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Passing   Events. 

One  of  the  most  striking  characteristics  of  the  in- 
corrne  and  expenditure  account  of  the  nation  for  the 
quarter  ended  June  30  is  the  nett  increase  of 
;^io,796,459  shown  in  the  revenue  for  that  period  com- 
pared with  the  corresponding  three  months  of  1914, 
which  were  totally  unaffected  by  the  new  problems  laid 
before  us  by  the  outbreak  of  war.  Actually  the  revenue 
amounted  to  ;^5i,297,i36,  against  ;£"40,5oo,677  in 
1914,  the  greater  part  of  the  increase  being  due  to 
higher  income-tax  levies  and  a  mucK  larger  inflow  from 
Excise.  The  former  brought  in  ^'10,819,000,  or 
;£,4>88o,ooo  more,  while  Excise  receipts  were 
^^4.844.000  up  at  j^i3,374,ooo.  Customs  dues,  also, 
wei^e  ;^i,233,ooo  higher  at  ^"9,796,000,  and  death 
duties  ;^i, 093,000  up  at  ;^9,o64,ooo,  but  ;^764,ooo  less 
at  ;^i, 332,000  was  obtained  from,  stamps,  and 
;i^8oo,ooo  less  at  ;^5, 600,000  from  the  Post  Office. 
The  total  expenditure  chargeable  against  revenue  was 
naturally  incomparably  larger  than  a  year  ago,  and 
amounted  to  £:258,472,992,  against  £^6,616,(360.  Of 
last  quarter's  outgo  the  great  bulk,  or  ;^248,6i5,8o7, 
was  in  Supply  Services,  being  at  the  rate  of  about 
';^2, 962,000  per  diet:i.  As  a  result  of  this  enormous 
■expenditure  there  was  a  shortage  of  no  less  than 
;£207, 175,856  in  revenue,  ;^i5, 756,468  of  which  was 
met  by  drawing  on  the  Exchequer  balances,  thereby 
reducing  them  to  ;^67, 694,484,  held  as  to  ;^66,942,56o 
in  the  Bank  of  England  and  as  to  ;^7S  1,924  in  the 
Bank  of  Ireland.  This  still  left  a  deficit  of 
j^igi, 419,388,  which  was  covered  by  temporary 
borrowings  in  the  shape  of  Treasury  bills,  p£^  199, 963 ,000 
of  which  were  sold  during  the  quarter.  In  addition, . 
;^20,687,ooo  was  obtained  by  Treasury  bills  for  Supply, 
.■^35>3oo.ooo  by  War  Loan,  1925-28,  and  ;<f242,345  by 
Exchequer  bonds,  making,  with  ;^230,ooo  from  the 
repayment  of  bullion,  an  aggregate  inflow  of 
;^39i>  170.433-  Against  this  the  entire  outgo,  including 
;^47. 250,000  for  the  repayment  of  Treasury  bills,  and 
;^i6, 395,500  for  the  redemption  of  Exchequer  bonds, 
was  ^323,475,949,  leaving,  as  has  already  been  men- 
tioned,  pf 67, 694, 484  in  the   Exchequer. 

"  And  you  still  think  the  Germans  will  be  defeated?  " 
Most  assuredly  we  do,  and  think  there  could  fie  no 
greater  mistake  than  to  hold  any  other  opinion.     The 


job  of  destroying  the  abandoned  savages  is  harder  than 
we  all  thought,  but  not  harder  than  we  had  made  up 
our  minds  to  encounter  if  need  be,  and  as  soon  as  it 
became  apparent  that  the  seductive  dream  of  world- 
domination  had  come  to  possess  the  minds  and  per- 
meate the  corrupted  imaginations  of  all  Germanic 
peoples.  Towards  the  end  of  February  last  in  the 
introduction  then  written  to  the  essays  from  The 
Investors'  Review  collected  under  the  title,  "  No 
Deluding  Peace,"  this  was  said  : — "  The  Allies  have  to 
go  on  killing  the  befooled  German  multitudes  until 
their  rulers  are  reduced  to  such  a  state  of  impotence 
as  will  compel  them  to  submit  to  whatever  terms  the 
victors  decide  in  unison  to  impose.  This  beating-down 
task,  of  course,  may  involve,  before  the  end  is  attained, 
the  death  of  from  seven  to  ten  millions  of  German  man- 
hood through  slaughter  and  disease,  because,  obviously, 
the  vanity  which  permeates  their  minds  will  be  hard  to 
eliminate ;  but  whatever  it  costs — and  the  prosj>ect  is 
sad  enough  in  all  conscience — in  the  end  a  world's 
peace  can  only  thus  be  attained."  That  becomes  more 
emphatically  true  every  day,  and  therefore  people  must 
not  because  of  passing  mists  lose  sight  of  the  goal 
the  Allies  are  steadily  and  strenuously  making  for.  No 
greater  mistake  could  be  made  than  to  confuse  the 
delays,  crosses,  occasional  reverses,  and  disappoint- 
ments with  the  one  grand  aim  of  the  Allies  in  waging 
this  war.  From  the  higher  point  of  view  all  goes  well 
still,  though  not  so  swiftly  as,  in  our  eagerness  for 
pveace  once  more — -a  real  peace — we  expected.  The 
news  from  the  Dardanelles  is  splendid,  and  however 
much  to  be  regretted  it  is  that  the  interference  of  the 
Kaiser  with  his  brother-in-lav^^  King  Constantino,  pre- 
vented the  Greeks  frorh  sending  200,000  men  as  pro- 
mised to  help  the  Allied  Fleets  to  storm  the  fortresses 
of  the  straits  in  February,  the  loss  in  the  end  will  be 
to  the  Greeks  more  than  to  us.  Probably  the  conflict 
has  been  lengthened  by  some  months,  and  its  costs 
increased  three  to  fivefold,  but  the  work  will  be  done 
all  the  more  thoroughly  for  that,  and  when  it  is 
finished  there  will  be  no  more  fight  left  in  the  Turk. 
His  career  as  a  slave-driver  and  benighted  oppressor 
will  be  ended  for  ever.  So,  too,  in  Galicia  the  steady, 
carefully  ordered  retreats  of  the  Russians  cannot  fail  to 
contribute  to  the  ultimate  destruction  of  the  Teutonic 
hordes  aimed  at  and  necessary  for  a  real  peace.  -  They 
gain  no  victory  by  all  their  hunt,  these  hordes.     Two 


Ubc  Jnvestore'  IReview. 


July  3,  1915. 


;  or  more  million  of  men  may  toil  after  the  retreating 
armies  of  .the  Tsar,  one  or  more  of  the  hordes  may 
c.ven   succeed  in  occupying   Warsaw   for  a   time,   and 

'  they  will  be  further  from  the  goal  they  seek  than  before 
their  onslaughts  began.  When  worn  out,  when  de- 
prived of  supplies  their  bankrupt  Governments  will  no 
longer  be  able  to  furnish,  the  Russians,  renewed  in 
strength  and  refreshed,  will  again  sweep  forward  and 
destroy  what  is  left  of  them.  And  Italy,  France,  and 
ourselves  arc  all  busy  at  the  necessary  butchery,  and 
all  succeeding — not  without  loss,  not  without  dis- 
appointments, but  always  resolutely  and  with  a  valiancy 
unsurpassed  in  the  history  of  mankind.  "  We  have 
bungled  much,  and  been  easy-going;  we  are  short  of 
many  things."  Yes,  yes;  but  wc  can  fight,  and  the 
mistakes  will  be  remedied— the  true  leaders  will 
emerge.  When  les  Bodies  make  their  next  effort  to 
reach  Calais  they  will  find  out  what  our  bungling  comes 
to  mean  in  a  fight  for  mastery.  There  is  abundant 
cause  for  increased  endeavour  and  resolution,  none  for 
gloom  and  despair. 


Quite  a  hot  debate  sprang  up  on  Thursday  evening 
in  the  House  of  Commons  during  the  passiing  of  the 
Munitions  Bill  through  Parliament.     It  was  led  off  by 
Sir  Henry  Dalziel,  who  mo\'ed  a  new  clause  providing 
for  the  handling  over  of  all  the  powers  of  the  Ordnance 
Department  of  the  War  Office  in  regard  to  the  supply 
of  munitiions  to  the  new  Ministry  .speciailly  created  there- 
for.    This  motion  enabled  Sir  Henry  to  make  a  furious 
attack  upon  the  War  Office,  much  to  the  gratification 
of  Lord  Northcliffe,  whose  two  papers,  the  Times  and 
the  Daily  Mail,  gave  the  episode  unusual  space.    There 
is  no  denying  it  was  a  telling  speech,  still  less  that  it 
Tcoeived  a  large  amount  of  assent  in  the  House.     It 
will  also  command  great  attention  outside,  because  the 
country  is  becoming  hot  and  sore  in  mind  about  the 
way  our  Army  has  been  fed  wit,h  instruments  of  murder 
sJAce  it  was  sent  abroad.     Food  to  eat  .it  has  had  in 
plenty,  but  guns  and  shot  and  shell,  no ;  and  as  it  is  the 
fashion  for  our  War  Office  to  fail  in  all  wars,  to  bungle 
at  the  beginning  and  sometimes  throughout,  there  is  a 
dis-position  to  give  ready  assent  to  such  outbursts  as 
that  of  Sir  Henry  Dalziel,  who  was  suppKjrted  by  such 
men  as  Mr.  Chaplin,  Mr.  Crooks,  Sir  Frederick  Caw  ley 
and  Mr.   Duke.     Unfortunately,  the  debate  took  Mr. 
George  by  surprise,  and  ihe  really  had  no  answer  to  the 
charges  except  to  deprecate  the  revolution  implied  in 
wiping  out  the  Ordnance  Department  of  the  War  Office 
so  that  his  new  department,  which  he  is  busy  creating, 
might  be  overwhelmed  at  the  outset  with  work  it  was 
unable  to  perform.     Something  of  a  different  answer 
will  have  to  be  given  next  week,  else  it  would  not  sur- 
prise us  at  all  if  the  whole  Coalition  Ministry  were  in 
danger  of  upset.     It  is,  unhappily,  failing  to  show  that 
strength   and   resoluteness  expected  of  it — is,    in   fact, 
behaving  as  Ministries  of  that  sort  always  have  done. 
But  w^e  adhere  to  the  hope  tihat  the  very  magnitude  of 
the  crisis  will  endue  Ministers  with  the  necessary  energy 
to  make  a  clean  sweep  of  antiquated  red  tape,  incom'- 
petence,  obstruction,  and  possibly  enough  malfeasance, 
without  further  delay. 


Mr.  Walter  Long's  exposition  of  his  Numbering  of 
the  People  Bill,  a  measure  intended  to  provide  for  the 
compilation  of  a  National  Register,  was  clear  enough, 
and  as  the  Local  Government  Board  is  to  take  charge 
of  the  operation,  he  was,  as  President  of  that  Board, 
the  right  man  to  expound  its  provisions.  But  clear 
and  conscientious  as  his  statement  was,  we  regret  to 
say  that  it  did  not  on  all  points  quite  convince.  Before 
savin.,'  anything,  however,  let  us  first  summarise  what 
the  Bill  is  designed  to  do.  It  is,  in  fact,  a  census  of 
labour — the  possibilities  of  labour  buried,  we  presume, 
among  all  classes,  from  the  King  to  the  meanest  in- 
habitants of  Tooting  slums — and  any  citizen  who 
makes  a  wrong  entry  in  answering  the  questions  put 
will  be  liable  to  a  fine  of  ^^5.  Fvery  man  and  woman 
in  the  Uiiited  Kingdbm  between  the  ages  of  15  and  65 
must  register,  and  two  months  are  to  be  given  to  make 
up  the  returns  from  the  papers  after  they  have  been 


filled  in.  Those  receiving  the  papers  must  answer  the 
questions  within  three  days,  and  hand  the  form  back  to 
the  distributors.  A  Royal  Proclamation  will  make 
known  which  these  three  days  are  to  be.  Meanwhile, 
papers  are  to  be  furnished  asking  the  name  and 
address,  the  age,  the  condition,  whether  single, 
married,  or  widow,  the  number  of  children,  if  any,  the 
trade  or  occupation,  if  any,  the  name  of  the  employer 
and  the  willingness  of  the  individual  to  engage  in  any 
special  form  of  labour  with  which  he  or  she  may  be 
acquainted,  giving  particulars  regarding  that  labour 
and  also  an  answer  to  the  question  whether  the  indi- 
vidual, if  a  man,  is  willing  to  enlist.  A  wife  will  get 
a  form  for  herself,  every  grown-up  son  and  daughter 
living  at  home  will  get  separate  forms,  every  servant 
also;  minors,  furthermore — lads  and  girls  from  15  to 
21 — will  be  supplied  with  forms,  but  the  father  or  other 
householder  will  be  responsible  for  seeing  to  the  filling 
up  of  these.  Above  21  each  individual  makes  up  the 
return  on  his  own  responsibility.  All  this  implies  an 
enormous,  an  inconceivable,  amount  of  clerical  and' 
messenger  labour,  some  of  which  may  only  be 
abstracted  from  the  supreme  ammunition-furnishing 
.  business  of  the  country  for  a  matter  of  a  fortnight  or 
three  weeks,  say,  but  a  considerable  slice  of  which 
cannot  fail  to  be  occupied  for  more  time  than  the  Bill" 
allows — two  months — to  be  devoted  to  classifying  the 
information  obtained.  Can  we  spare  all  the  money 
and  all  the  labour  involved?  It  does  not  seem  to  us 
that  the  Government  has  looked  at  this  side  of  the 
matter  with  other  than  the  most  casual  glance,  if  at 
all,  and  has  therefore  formed  no  conception  of  the  toir 
and  exp>ense  involved,  or  of  the  risk  it  is  running  that 
the  whole  expenditure  of  money  and  labour  may  turn 
out  to  be  absolute  waste.  The  war  might  even  be 
finished  before  Mr.  Long's  department  was  in  a  posi- 
tion to  supply  much  information  of  the  least  additional' 
value  to  the  Munitions  Office,  or  the  War  Office  or 
Admiralty  beyond  what  is  already  available  in  borough 
records,  in  census  returns,  or  in  the  books  of  manu-- 
facturers  or  employers  of  labour.  It  is  a  pity  to  have- 
to  say  this,  because  the  Ministry  is  obviously  so  anxious 
to  please  at  every  point ;  but,  at  the  same  time,  it  is 
impossible  not  to  regret  that  greater  courage  is  nof 
shown  in  resisting  newspaper  clamour  and  greater- 
coolness  of  mind  in  looking  at  proposals  from  all  sides.. 
While  the  thrift  campaign  is  going  on  at  one  hand,  a 
waste  campaign  seems  to  be  about  to  be  inaugurated! 
at  the  other. 


How  do  the  German  submarines  that  haunt  the  Eng-- 
lish  Channel  and  our   West  coasts  get   supplied   with 
petrol?     Have  they  any  concealed  depots  on  the  West. 
coasts  of  Scotland  or  Ireland,  or  in  the  Scilly  Isles,  or 
do  they  go  further  south  to  the  Channel  Islands  to  get 
their  petroJ   tanks   refilled?     No   doubt   questions  like- 
these  have  exercised  our  Admiralty  intensely  since  the- 
submarine  piracy  began,  but,  so  far  as  we  know,  it  has 
not  yet  been  solved,  and  yet  such  a  catastrophe  as  the- 
sinking  of  the  Leyland  liner  Armenia  should  stimulate 
effort.     Perhaps,  however,  we  have  left  to  the  French 
marine  the  more  southerly  spots  where  facilities  might- 
exist  that  the  Germans  could  make  use  of,  and  do  not 
know  what  has  gone,  is  going,  on  there.     More  defi- 
nitely it  is  impossible  to  speak,  but  w^  do  know  thaf 
the  Admiralty   has  already   been   furnished  with   hints 
and  information  that  ought  to  have  been  useful  to  it  in- 
tracing  the  sources  of  German   supplies  and  perhaps- 
unearthing  traitorous  subjects. 


Sixty  years  a  banker.  That  of  itself  is  surelv  a  rare- 
title  to  fame ;  but  Mr.  Edward  Ckxld,  who  has  just 
retired  from  the  post  of  secretary  to  the  London  and 
Joint  Stock  Bank,  Ltd.,  a  post  occupied  by  him  for 
more  than  40  of  his  60  years  of  senice,  is  entitled  to 
honour  on  many  grounds  besides  his  age  and 
eminence  in  his  business.  He  is  one  of  those  bv  no- 
means  rare,  and  yet  peculiarly  select,  band  of  men 
who  may  be  described  as  "literary  bankers,"  and  his 
fame'  as  a  followei-  of  the  scientific  schools  of  Darwin- 
and  Huxley  is  world-wide.     He  was  none  the  less,  like- 
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the  late  Walter  Bagehot,  a  shrewd  and  excellent 
handler-  of  credit,  notwithstanding  his  diligence  in 
writing  bcxjks  that  popularised  the  science  of  the  day 
and  in  many  side  branches  of  literature.  He  well  de- 
served the  honour  his  colleagues  did  him  on  his  retire- 
ment from  active  service,  and  everybody  who  knows 
hinj  will  hope  that  his  keen,  active  mind  will  be  at  the 
service  of  his  fellowmen  for  many  a  year  to  come. 
We  hear  casually  that  he  is  even  now  engaged  upon 
an  enlarged  and  what  might  be  called  an  up-to-date 
edition  of  his  "Childhood  of  the  World,"  written 
oiiginally  in  1872,  and  now,  the  Daily  Chronicle  tells 
us,  about  to  start  on  a  second  life,  so  to  say,  m 
English  and  American  editions.  By  his  personal 
friends  in  the  City  Mr.  Clodd  will  be  much  missed,  for 
he  was  geniality  itself,  and  his  keen  wit,  his  ever- 
bubbling  humour  and  jovial  way  of  looking  at  life 
have  long  been  the  delight  of  all  who  knew  him. 
Although  this  writer  rarely  saw  much  of  him  in  th(; 
City,  he  knows  him  well  outside  its  borders,  and  in 
some  sense  might  envy  him  the  happy  fate  of  his  re- 
tirement, if  envv  formed  part  of  his  compositi»n.  His 
libertv  to  lie  idle  would  we  envy?  Nay,  Edward  Clodd 
can  n'exter  be  idle — but  he  can  now  work  just  to  please 
himself. 


Paragraphs  have  been  going  the  round  of  the  news- 
papers giving  the  position  of  the  London  Tramways  in 
most  lugubrious  guise.     They  are  being  run  at  a  loss, 
and    the    accounts    just     issued     for    the     year  ended 
March  31  last  appear  to  bear  out  this  statement.    They 
show    that  the    nett    revenue,    including    war     service 
allowances,    was    only    ;^699,276,    whereas    all    the 
charges,     including    income-tax,    came    to    ;^732,449- 
This  left  a  deficiency  to  be  met  out  of  the  general  re- 
serve fund  amounting  to  ;,^33,i73.   and  the  report  of 
the  Highways  Committee,  from  which  these  figures  are 
extracted,  draws  a  gloomy  picture  of  the  future.     The 
tramways  suffer  to  a  very  serious  extent  "  through  not 
being  able  on  many  of  the  routes  to  carry  passengers 
to  their  desired  destination."     That  is  true,  and  it  is 
a  defect  which  should  and  might  have  been  remedied 
many  years  ago.      Now  it  cannot  be  remedied  because 
there  is  no  money  with  which  to  build  the  necessary 
extensions,     and    also    because    the    obstructive    and 
people-despising  territorial  oligarchy  which  still  holds 
the  nation  more  or  less  in  its  grasp — more  rather  than 
less — refuses   to  permit  the   lines   running   north   and 
south    to  be   physically    linked  up   across    the  various 
bridges.     What   a  clamour  would  arise   in   privileged 
quarters,  for  example,   were   the   tramway   lines   over 
Westminster  Bridge  to  be  carried  up  Parliament  Street, 
round  Charing  Cross,  up  Regent  Street,  and  along  the 
Tottenham    Court    Road,    or   other    thoroughfares,    to 
link  up  with  lines  coming  down  from  the  north  !      Or 
would  the  plutocracy  of  Park  Lane   survive  tramway 
lines   along  Victoria  Street,   up   Grosvenor   Place   and 
Park  Lane  to  connect  with  lines  coming  from  the  north 
down    the    Edgware   Road?        Would   the   West    End 
tolerate  tramway  lines   running  up  through   Kensing- 
ton or  along  Oxford  Street  or  Piccadilly?     It  tolerates 
"buses  everywhere,   but   tramways   are   altogether   too 
democratic   for   the   super-exclusive,    and  consequently 
the  disability  to  earn  complained  of  will  remain.    Even 
in  spite  of  it,  however,  the  tramways  have  on  the  whole 
done  remarkbly  well,   and   are  not  yet  in   the  derelict 
position  the  committee  would  seem  to  wish  the  public 
to  believe.      No  doubt  the  service  is  often  poor,  even 
on  such  lines  as  are  open,   but  it  pays,   or  has  paid, 
handsomely.      Since    the   strike    services    have    not   all 
been  resumed  in  full,  and  on  some  routes  have  never 
been   quite    up    to     requirements    even     at    the     best. 
Revenue  consequently  tends  either   to  stagnate  or  to 
diminish,  with  a  corresponding  pressure  upon  the  rate- 
payer.      Even    last    year,   however,   there  would  have 
been  no  deficiency  at  all  had  the  County  Council  ab- 
stained   from    charging    against  the    revenues   of    ihe 
tramways  the  war  allowances  granted  to  the  men.     For 
the  past  year  these  seem  to  have  amounted  to  £42, 20c), 
and  for  the  current  year  are  put    down    at    ;^8i,c)00. 
Over  and  above  that,  ;^50,ooo  is  debited  for  "  contin- 


gencies," or  twice  as  much  as  these  took  last  year.  Is 
this  good  or  straightforward  finance  on  the  part  of  the 
Council  ?  Ought  exceptional  kinds  of  expenditure — 
especially  war-created  expenditure — to  be  laid  upon  the 
tramways  at  all?  Should  not  that  be  borne  by  the 
Treasury?  In  one  sense  the  result  might  seem  to  be  as 
broad  as  it  is  long,  but  in  another  it  is  surely  a  mark 
of  bad  policy  to  put  a  load  upon  the  tramways  that 
would  make  the  people  of  the  metropolis  imagine  them 
to  be  an  unprofitable  possession,  and  incline  opinion  to 
the  view  that  it  might  be  just  as  well  to  lease  the 
entire  network  to  the  great  omnibus  trust,  whose  for- 
midable competition  is  continually  increasing  in  effec- 
tiveness, an  effectiveness  lately  powerfully  stimulated 
by  the  strike,  a  misfortune  estimated  to  cost  ;^ioo,ooo 
in  the  current  year.  After  all,  this  London  tramway 
undertaking  has  cost  up  to  March  31  last  ;^  13, 745 ,000, 
and  involved  the  inhabitants  of  the  metropolitan  area 
in  a  nett  debt,  less  sinking  fund  in  hand,  amounting  at 
the  same  date  to  ;^9,836,i87.  It  is  out  of  the  sinking 
fund,  presumably,  that  the  Council  has  been  able  to 
subscribe  for  ;i^  1,000, coo  of  the  4I  per  cent.  War  Loan. 
The  pity  is  that  the  hoard  could  not  have  been  used  to 
pay  for  a  further  development  of  the  network  towards 
[>erfection.  It  is  still  only  150  miles  long — 144  miles 
electric  and  52  miles  horse  traction — and  the  in- 
habitants of  the  metropolis  could  do  with  another  50 
miles  at  least.  Will  it  ever  get  them?  Never  under 
present  circumstances  and  fashions  in  finance.  Mean- 
while the  deficit  looked  for  this  year  is  ;^'92,ooo — but 
there  would  have  been  a  surplus  had  "contingencies" 
and  war  allowances  been  kept  out  of  the  accounts. 


The  1914  budget  for  Algeria,  so  we  learn  from 
L' Actuality  Financiers,  terminated  with  a  deficit  of 
;^572,920,  covered,  however,  by  the  excess  of  receipts 
in  previous  years.  For  1915  the  deficit,  which  is  esti- 
mated at  between  ^800,000  and  ;^i, 000,000,  will  be 
met  by  a  loan  of  ;;^2,ooo,ooo  in  4  per  cent,  bonds, 
which  the  Bank  of  Algeria  will  discount,  and  which  it 
will  cover  by  the  emission  of  bills  for  a  like  amount. 
In  order  to  balance  the  19 16  budget  the  Government  of 
the  colony  proposes  to  imfxjse  a  war  tax  of  50  cen- 
times per  hectolitre  on  wines,  of  20  centimes  per 
quintal  on  cereals,  and  of  20  centimes  a  head  on  sheep. 
Moreover,  additional  taxes  will  be  imposed  on  oils  and 
imported  coffee.  The  Government  also  proposes  to 
fix  a  surtax  0^1  railways  and  on  the  postal  and  tele- 
graphic taxes. 


Apart  always  from  the  War  Loan,  last  month's  re- 
quests for  fresh  capital  were  very  small,  amounting  to 
a  mere  ^2,882,000  nominal  altogether.  And  of  this 
total  ;^2, 500,000  was  in  5^  per  cent,  secured  notes  of 
the  Grand  Trunk  Railway  at  99,  due  July  i,  1920,  so 
that  there  only  remained  ;^382,ooo  to  be  distributed 
over  the  rest  of  the  world.  The  United  Kingdom 
offered  ;^320,ooo,  of  which  ;^  100, 000  was  in  Aluminium 
Corporation  6  per  cent,  first  debenture  stock,  ;^ioo,ooo 
in  ordinary  and  deferred  shares  of  the  Bleriot  Manu- 
facturing Aircraft  Co.  and  j£-j^,ooo  in  6  per  cent,  per- 
petual debenture  stock  of  the  East  Kent  Colliery,  issued 
at  par  to  shareholders.  Outside  these  the  only  demand 
of  any  size  was  made  by  the  Province  of  Buenos  Ayres 
Waterworks,  which  offered  ;^6o,ooo  in  5  per  cent, 
three-year  notes.  The  nominal  amount  for  the  first 
six  rrionths  of  the  year  amounted  to  ;^53, 810,000, 
while  the  nett  total  of  ^2,857,000  for  the  month  made 
the  aggregate  amount,  exclusive  of  brokerage,  &c., 
up  to  .^^'53,583,000.  In  1914  the  nominal  figure  was 
;^i93, 649,000,  and  the  nett  ;^i 87,780,000,  and  in  1913 
the  totals  were  ;^i52, 423,000  and  ;^i62, 658,000  re- 
spectively. In  addition,  however,  to  these  emission.s  of 
actual  fresh  capital  there  were  considerable  sums 
issued  in  exchange  for  maturing  bills  and  bonds,  &c. 
Motor  Owners'  Petrol  Combine,  for  instance,  offered 
;^37o,o5o  of  6  per  cent,  convertible  first  debentures 
and  ;^'f,482  in  8  per  cent,  cumulative  participating  pre- 
ference shares  to  first  debenture-holders  of  the  British 
Austrian  Oil  Investment  Co.  in  exchange  for  their 
bonds.     Calgary  City  Council  issued  ;^278,250  In  six- 


Xlbe  Jnvestous'  IRevtew. 


July  3,  1915. 


months'  bills,  Prince  Rupert  City  Council  £210,75° 
in  i2-months'  bills  at  93  and  Moscow  City  Council 
;^'i, 000,000  in  i2-months'  Treasury  bills,  all  in  ex- 
change tor  maturing  bills.  An  issue  of  ^^"5,000,000  in 
4Jf  per  cent,  debentures  (convertible  into  inscribed 
stock)  at  99*  was  also  made  by  the  New  South  Wales 
Government, "but  the  great  event  of  the  month  was  the 
emission  of  the  second  War  Loan  for  an  amount  not 
exceeding  ;^"9 10,000,000  4J  per  cent,  stock  or  bonds  at 
par,  redeemable  between  1925  and  1945. 

Another  circular  has  l>een  issued  by  the  Public 
Trustee  giving  a  somewhat  fuller  explanation  of  the 
notice  in  our  June  19  number  dealing  with  the  registra- 
tion of  British  property  in  enemy  countries.  It  should 
be  clearly  understood  that,  while  returns  of  enemy  pro- 
perty held  in  this  country  are  compulsory,  the  new  re- 
turns of  British  property  in  enemy  territories  and  terri- 
tories in  enemy  occupation  are  voluntary,  and  are 
purely  for  the  purpose  of  making  a  record  to  aid  the 
Government  in  estimating  the  relative  position  of  this 
country  and  its  enemies  with  regard  to  general  in- 
debtedness. We  may  here  note  that  the  word 
"enemy  "  has  a  new  meaning,  and  refers  to  any  per- 
son, of  whatever  nationality,  residing  or  carrying  on 
business  in  enemy  territory.  Another  very  important 
point  to  be  observed  by  those  who  are  making  returns 
is  that  if  their  enemy  debtor  has  property  in  this 
country,  such  property  can,  under  the  provisions  of 
Section  4  of  the  Trading  with  the  Enemy  Amendment 
Act,  1914,  be,  on  application  to  the  High  Court,  vested 
in  the  Public  Trustee,  for  the  satisfaction  of  British 
creditors.  The  first  step  is,  obviously,  to  ascertain 
whether  the  enemy  debtor  does,  in  fact,  hold  such  pro- 
perty in  this  country,  and  on  application  to  the  Public 
Trustee,  Trading  with  the  Enemy  Department,  2, 
Clement's  Inn,  Strand,  W.C,  an  enquiry  form  will  be 
sent  to  any  British  creditor,  and  when  the  form  has 
been  duly  filled  in  and  returned,  the  records  of  the 
department  will  be  searched,  and  any  available  in- 
formation forwarded  to  the  person  making  the  enquiry. 

Exact  comparison  between  the  report  and  accounts 
of  the  National  Bank  of  South  Africa,  Ltd.,  now  issued 
for  the  year  closed  March  31  last  and  those  for  the 
previous  period  cannot  be  made  because  they  are  not 
coterminous,  the  earlier  accounts  having  covered  15 
months.  That  partly  accounts  for  the  decline  of 
;^32ci,8o8  shown  by  the  profits  of  the  past  year,  bring- 
ing them  down  to  ;^i84,558.  Of  this  decline,  how- 
ever, ;^75,oio  is  due  to  the  reduction  in  the  balance 
brought  forward  included  in  the  profit  statement.  It 
was  only  ;;^28,i8s,  consequently  the  exhibit  is  better 
than  it  seems,  and  not  at  all  discouraging  considering 
the  troubled  state  of  the  South  African  Union.  It 
seems  that  ;^i75,ooo  had  to  be  taken  from  the  reserve 
fund  to  cover  estimated  losses  in  the  assets  taken  over 
from  the  Natal  Bank,  Ltd.,  but  that  did  not  affect  the 
profits,  and  the  directors  are  again  able  to  give  the 
shareholders  6  per  cent,  upon  the  paid-up  capital, 
although  it  is  ;^432,42o  larger  at  ;^2,782,42o.  This 
dividend,  however,  takes  £22,277  l*ss  than  that  re- 
quired to  make  the  same  distribution  for  the  15  months 
preceding  on  a  smaller  paid-up  capital,  and  the  balance 
left  to  carry  forward  is  slightly  higher  at  ;^30,585. 
For  the  previous  period,  closed  March  31,  1914, 
;^20o,ooo  was  added  to  the  reserve  and  ;£^30,ooo  to 
the  p>ension  fund,  while  ;^79,93i  set  down  as  "  balance 
of  purchase  price  of  the  late  National  Bank  of  the 
Orange  River  Colony  "  was  obliterated  from  the  ac- 
counts. The  increase  in  the  paid-up  capital  is  due  to 
the  absorption  of  the  Natal  Bank,  a  60  years'  old  in- 
stitution with  33  branches.  In  spit*  of  the  amount 
written  off  for  estimated  losses  in  that  bank's  assets, 
the  reserve  fund,  thanks  to  the  addition  made  a  year 
ago,  is  ;^25,ooo  higher  at  ;^525,ooo.  The  note  circu- 
lation is  also  ;^37i,ooo  up  at  ;£a,i64,ooo,  and  liabili- 
ties on  deposits,  &c.,  are  ;^3, 548,000  larger  at 
;^20,223,422.  Cash  in  all  forms,  including  remit- 
tances in  transit  and  native  gold",  aggregates 
^4,433,304,  cash  on  hand    and    with    bankers   alone 


being  £^844,746  up  at  ^'3, 471, 000.  The  bills  dis- 
counted, loans,  &c.,  show  an  increase  of  £2,127,000  at 
^"13,407,000,  but  bills  of  exchange  are  ;£,865,786  lower 
at  ^'2,293,874.  Still  the  aggregate  of  the  balance- 
sheet  is  /,"4, 736,000  higher  at  ^,'28,956,753,  a  very 
substantial  figure,  and  we  hope  the  business  will  con- 
tinue to  flourish. 


A  report  in  English  of  the  Banca  Commerciale  Ita- 
liana,  whose  head  office  is  in  Milan,  came  to  hand  at 
the  end  of  last  week,  and  has  proved  interesting  and 
instructive.  At  the  time  when  its  advertisements  first 
made  their  appearance  in  The  Investors'  Review  we 
had  to  confess  absolute  ignorance  as  to  the  position  of 
this  bank,  and  were  wholly  unaware  of  the  campaign 
against  it  instituted  chiefly,  but  not  entirely,  by  the 
German  and  Jew-baiting  type  of  papers  in  this  country, 
papers  that  constantly  foam  at  the  mouth,  or  invite 
their  readers  to  do  so,  at  the  mention  of  everything 
German.  As  recently  as  the  i6th  of  last  month,  for 
instance,  the  Berne  correspondent  of  the  Morning  Post 
furnished  his  paper  with  some  particulars  about  the 
bank  conceived  in  the  virulent  strain.  Among  other 
things,  he  told^  us  that  it  had  existed  hitherto  at  the 
goodwill  and  pleasure  of  the  Deutsche  Bank,  the  All- 
gemeine  Deutsche  Creditanstalt  of  Leipzig,  and  the 
Discontogesellschaft  of  Berlin.  Its  general  manager, 
Commendatore  Joel — doubtless  a  Jew,  and  therefore  an 
expert  financier — was  "originally  a  German,  '  but 
naturalised  as  an  ItaL'an  and  a  confidential  agent  of  ihe 
Italian  Government  in  many  of  its  transactions.  There 
is  nothing  derogatory  to  the  bank  in  all  that,  and  even 
this  correspondent  had  to  admit  that  under  cover  of 
his  Italian  citizenship,  and  with  the  assistance  of  the 
other  German  financiers,  Joel  raised  the  Banca  Com- 
nerciale,  founded  more  than  20  years  since,  to  a  high 
level  of  power,  and  gradually  succeeded  in  securing 
the  control  of  most  Italian  limited  companies  of  stand- 
ing, of  the  large  steamship  companies,  of  the  metal 
industry,  and  other  branches  of  Italian  commerce. 
This  seems  an  exaggerated  estimate  of  the  bank's 
power,  but  it  forms  a  solid-looking  basis  on  which  to 
found  the  charge  that  the  bank  was  used  entirely  'o 
develop  German  business  connections  in  Italy,  and  as 
a  vehicle  by  means  of  which  Italy  should  be  brought 
commercially  and  financially  under  the  grip  of  *he 
Prussian.  Well,  the  bank  has  survived  its  severance 
from  the  German  guidance  and  domination,  and  we 
now  have  the  directors'  report  covering  the  year  1914, 
in  which,  alluding  to  this  sort  of  attack,  they  say  : 
"  We  were  harshly  accused  of  engaging  in  business 
which  was  sometimes  in  direct  opposition  to  the  true 
interests  of  our  country.  We  scorn  the  attack,  and 
do  not  inquire  as  to  its  origin  or  purpose.  It  is  to  be 
deplored  on  account  of  the  possible  damage  it  might 
cause  to  our  national  economy  in  times  like  the  pre- 
sent, when  we  all  have  a  supreme  duty  to  perform 
towards  our  country,  and  when  we  are  uniting  all  our 
energies  to  putting  aside  every  thought  of  vain  com- 
petition in  order  to  direct  our  collective  forces  to  the 
common  good  of  all."  The  great  majority  of  the 
bank's  shareholders  are  Italians,  and  during  the  whole 
20  years  of  its  existence  its  entire  energies  have  be*n 
centred  in  a  large  number  of  industries  and  interests 
purely  Italian.  By  its  constant  and  liberal  support 
these  concerns  have  attained  an  indep>endcnce  which 
enables  them  to  "  freely  expand  their  respective  spheres 
of  activit}'. "  .All  this  is  good  as  far  as  it  goes,  and 
the  general  manager,  Commendatore  Joel,  resigned 
some  time  ago,  p«-esumably  that  there  might  be  no 
question  of  his  complicity  in  traitorous  designs  against 
his  adopted  country,  but  the  most  convincing  proof  of 
the  Italian  character  of  the  bank  would  appear  to  be 
found  in  the  accounts  and  record  of  its  business  done. 
In  spite  of  the  war  the  business  seems  to  have  been 
good  and  profitable  enough  last  year.  A  nett  profit 
of  ;^3i9,7t4  w-as  earned,  a  6  {>er  cent,  dividend  paid, 
7  per  cent,  of  the  profits  assigned  to  the  directors,  and 
;^i 5,916  left  to  carry  forward  against  ;£ri6,o22  brought 
in.  Early  in  1914  the  capital  of  the  bank  was  increased 
to    ;{r6,240,ooo  by   an    issue    of   ;((J5, 200,000    of    new 
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njoney,  sanctioned  at  the  shareholders'  meeting  on 
March  28  in  that  year.  This  was  a  large  increase, 
and  a  premium  was  obtained  on  the  par  value  of  the 
shares.  The  result  was  an  increase  in  the  reserve 
fund,  which  brought  it  up  to  ;£,  1,248,000.  There  is 
also  an  extraordinary  reserve  fund  and  a  reserve  for 
tax  on  the  1914  issue  of  shares  which  together  amount 
to  ;£,"i,i30,8oo.  Moreover,  the  bank  possesses  an 
officers'  pension  fund  of  about  ;^'465,ooo.  As  for 
liabilities  to  the  public,  they  amounted  to  ;£r6,667,383 
on  deposits  and  to  ;^23,092,483  on  current  accounts, 
with  acceptances  a  cross  entry  of  ;6'2)537,855.  Besides 
this  the  bank  held  securities,  either  as  collateral,  as 
surety,  or  merely  in  custody,  to  the  amount  of 
;£"32,359,57i,  and  the  aggregate  of  the  balance-sheet 
v.as  ;^'75,924,222.  However  measured,  therefore,  the 
bank  looks  decidedly  a  very  powerful  and  trusted  one, 
doing  an  extensive  Italian  business,  and  thus  one 
that  we  have  no  more  right  to  attack  and  vilify  than 
one  of  our  own  banks  at  home — some  of  whom,  by 
the  way,  were  subjected  to  very  similar  maltreatment 
in  the  early  stages  of  the  war,  as  readers  of  the  Harms- 
worth  and  other  Press  will  doubtless  remember.  And 
whatever  the  Germans  may  have  been  to  the  bank  in 
the  past,  they  can  never  guide  it  or  use  it  for  their  own 
ends  again. 


A  little  pamphlet  entitled  "  Some  Arguments  for  the 
maintenance  of  Voluntary  Service,"  printed  and  pub- 
lished by  the  St.  Clements  Press,  has  strayed  our 
way  and  deserves  a  frank  word  of  welcome.  Its  argu- 
ments have  been  taken  largely  from  articles  that  have 
appeared  in  the  Economist,  and  those  who  hold  similar 
opinions  and  wish  to  oppose  conscription  in  every 
shape  are  requested  to  write  to  the  Secretary  of  the 
Voluntary  Service  Association,  3,  Arundel  Street, 
Strand,  W.C.,  enclosing  a  subscription  of  is.  and 
enrolling  themselves  as  members.  Space  does  not 
permit  us  to  go  through  the  arguments  contained  in 
the  half-dozen  or  so  of  short  essays,  but  we  can  assure 
readers  that  they  are  both  informative  and  cogent. 
One,  not  the  least  instructive,  among  them  is  entitled 
"  The  Origin  of  Conscription,"  and  its  perusal  forced 
in  upon  the  mind  the  essentially  dishonest,  because 
wilfully  ignorant,  character  of  the  entire  agitation.  No 
one  except  those  who  did  not  want  to  know  the  facts, 
let  alone  the  meaning,  of  conscription  could  have  set 
going  the  outcry  we  have  been  deafened  by 
during  the  last  few  months.  In  our  Militia  Acts 
the  power  already  lies,  without  any  further  bill- 
drafting  or  law-making,  to  summon  every  able- 
bodied  individual  to  come  to  the  defence  of 
the  country  should  necessity  arise.  Parliament  has 
only  to  abstain  from  suspending  their  operation,  the 
King  to  issue  an  Order-in-Council,  and  every  locality 
would,  in  the  dire  contingency,  be  bound  to  institute  a 
ballot  of  all  its  inhabitants  of  specified  age  for  the  pur- 
pose of  supplying  fighting-men  to  the  Army.  There 
is,  consequently,  no  use  in  this  country  for  the  estab- 
lishment of  any  permanent  system  of  forced  military 
service,  except  that  such  might  constitute  the  founda- 
tion for  a  military  hierarchy  formed  on  the  Prussian 
model — disastrous,  therefore,  to  individual  indepen- 
dence and  to  the  free  growth  of  intellectual  and  spiri- 
tual life.     We  hope  the  pamphlet  will  be  well  studied. 


In  some  respects  the  report  of  the  Dominion  Steel 
Corporation  for  the  year  ended  March  31  last  is  about 
the  most  comforting  we  have  received  from  Canada 
this  good  while  back.  Its  nett  earnings,  to  be  sure, 
fell  off  $871,000  to  $3,571,000,  and  the  diminution  was 
increased  by  $16,204  additional  at  $920,000  set  aside 
for  sinking  funds,  exhaustion  of  minerals,  deprecia- 
tion and  permanent  improvements,  so  that  when  in- 
terest and  proportion  of  discount  on  bonds  and  notes 
sold  are  deducted,  the  $855,257  left  shows  a  reduction 
of  $999,569  on  the  corresponding  figure  for  the  pre- 
vious year.  There  was  also  $86,105  'ess  at  $797,000 
brought  forward,  so  that  altogether  the  available  bal- 
ance of  $1,652,000  shows  a  reduction  of  $1,086,000. 
Nevertheless,  the  company  is  able  to  pay  the  dividend 


on  its  preference  shares  and  also  the  7  per  cent,  on  the 
preferred  stock  of  the  Dominion  Coal  Co.,  with 
!*> 1, 022,000  left.  A  year  ago,  however,  the  preferred 
stocks  of  the  constituent  companies  got  their  7  per 
cent.,  and  the  Corporation's  own  common  stock  some- 
thing between  2.5  and  2.6  per  cent.  The  dividend  on 
the  Dominion  Iron  and  Steel  Co. 's  preferred  stock  had 
also  been  paid,  and  there  is  consequently  a  considerable 
setback.  Yet  when  we  remember  that  some  of  the  steel 
plants  owned  or  controlled  by  the  company  had  to  be 
closed  down,  and  that  the  Coal  Co.'s  business  was 
thereby  seriously  curtailed,  we  might  have  seen  some- 
thing considerably  worse  without  being  surprised. 
These  were  not  the  only  drawbacks,  for  the  business 
of  the  Steel  Co.  was  seriously  disturbed  throughout  the 
year  even  before  the  war  broke  out,  and,  like  every 
other  concern  dependent  upon  freights  for  the  circula- 
tion of  its  commodities,  the  requisition  of  the  com- 
pany's colliers  by  the  Admiralty  seriously  affected 
transportation.  Since  the  war  broke  out  business  has 
been  poor,  and  there  has  been  no  revival  of  demand 
in  Canada,  but  a  considerable  tonnage  of  steel  is 
required  for  war  purposes,  and  has  led  to  a  large  ex- 
port trade  done  at  advancing  prices — these  in  turn 
marred,  however,  by  the  rise  in  freights.  A  full  share 
of  the  current  business  has  fallen  to  this  company,  and 
the  outlook  is  accordingly  cheerful.  Its  balance-sheet 
shows  that  nett  cost  of  properties  has  been  reduced  by 
$645,000  during  the  year  to  $69,305,000,  and  with  the 
addition  made  to  its  undistributed  profits  last  year  the 
total  surplus  is  now  $2,578,000.  Capital  expenditure 
has  been  insignificant  during  the  year,  and  the  com- 
pany's reserves  of  various  descriptions  have  increased 
about  $96,000  to  $696,000.  Its  funded  debt  has 
shrunk  by  about  $1,611,000  to  $27,252,000. 


A  little  recovery  is  shown  by  the  Hudson's  Bay  Co. 
in  its  statement  of  land  sales  for  the  quarter  ended 
June  30.  Sales  of  farm  lands  amounted  to  8,600  acres 
for  ^£,'31,100,  compared  with  5,350  acres  for  ;^20,200 
in  the  March  quarter  and  4,200  acres  for  ;^"'i6,400  in 
the  corresponding  period  of  1914.  Business  in  town 
lots  was  considerably  better  than  in  the  March 
quarter,  producing  ^"2,060  as  against  less  than  ;^ioo, 
but  it  was  still  well  below  the  level  of  the  June 
quarter  of  1914,  when  ;^3,4oo  was  realised.  Receipts 
for  the  three  months  were  ;^43,400,  compared  with 
.■^86,500  a  year  ago. 

Another  company  that  has  done  well,  despite  the 
difficulty  of  the  times  in  which  we  live,  is  the  General 
Electric  Co.,  Ltd.  The  war  interfered  with  the  plans 
for  extension,  but,  so  far,  has  not  affected  the  volume 
of  business,  the  reason  being  that  the  great  increase 
in  orders  from  Government  departments  and  con- 
tractors has  fully  offset  the  decrease  in  general  trade. 
For  the  year  ended  March  31,  therefore,  the  directors 
are  able  to  show  a  further  improvement  of  ;^6,948  in 
nett  trading  profits  and  income  from  investments, 
making  them^'i64,877,  or;^"i9,6oo  more  than  two  years 
ago.  Moreover,  the  balance  brought  in  was  ;^"4,409 
up  at  ^"36,740,  and  the  surplus  available  for  distribu- 
tion, therefore,  showed  an  increase  of  p6i'i393-  Divi- 
dends on  the  preference  and  ordinary  .'ihares  are  main- 
tained at  6  per  cent,  and  10  per  cent,  respectively,  but, 
owing  to  the  issue  of  ;^300,ooo  preference  shares  and 
;^ioo,ooo  ordinary  during  the  year,  payment  of  the 
former  requires  ^"14,681  more,  and  of  the  latter 
;^8,i42  more.  A  sum  of  ;^7,482  is  also  set  aside  for 
war  grants,  but  the  allowance  for  depreciation  and  re- 
moval expenses  has  been  reduced  by  ;^5,473  to 
;^i8,855,  and  the  transfer  to  reserve  by  ;,^io,ooo  to 
£^20,000,  while  slightly  less  at  ;^i 3,822  is  written  off 
the  balance  of  issue  of  capital  expenses.  Nothing  is 
set  asiHe  for  staff  benevolence  against  ;^3,ooo,  and, 
after  providing  ;^g,934  for  managing  directors'  and 
employees'  bonus,  ^'36,701  is  carried  forward.  Ex- 
penditure on  Kingsway  site  and  buildings,  completion 
of  the  building  of  vihich  has  been  deferred,  amounts  to 
■^39,624,  and  on  the  Carbon  Works  extension  to 
•£,'12,699,  both  new  entries.     Cash  is  ;£'i3i,4ii   up  at 
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£171,720,  debtors  owe  ;^24,862  more  81-^544,831, 
and  trade  investments  have  risen  by  ;^30,286  to 
;^334,i8i,  while  the  company  now  has  ;^  184, 144  of 
other  investments,  including  ;^'ioo,ooo  of  the  first 
War  Loan  at  a  cost  of  ^,'94,289.  Stock  and  work  in 
progress  are  £72,62=)  down  at  ;^440,9io,  but  the 
liability  to  sundry  creditors  is  also  ;£,"69,04i  lower  at 
;^269,7ii.  Although  the  great  majority  of  the  com- 
pany's products  are  essential  for  war  purposes,  the 
report  indicates  some  uncertainty  in  the  outlook  for 
the  current  year,  partly  owing  to  the  enlistment  of 
nearly  one  thousand  of  the  most  skilled  staff  and  work- 
men, and  partly  to  the  unsettled  state  of  the  labour  and 
raw  material  markets.  The  company,  however,  is  in 
a  strong  position,  and  ought  to  be  able  comfortably  to 
meet  the  difficulties  it  may  have  to  face.  Extensions 
are  now  being  carried  out  to  give  more  assistance  in 
the  supply  of  munitions  aind  other  war  material. 

The  most  important  item  in  the  report  of  the 
Rhodesia  Railways  for  the  year  ended  September  30 
is  the  development  of  the  mineral  traffic,  which  showed 
an  increase  of  no  less  than  108,207  tons  at  358,944 
tons  in  quantity,  and  an  improvement  of  ;^40,ogi  to 
;^i 85,758  in  receipts.  Unfortunately,  however,  there 
was  a  falling  off  in  the  higher-class  traffic,  such  as 
mining  machinery  and  imported  grain  and  flour,  and 
although  the  reduction  in  tonnage  was  only  19,164  tons 
the  decrease  in  receipts  amounted  to  ;^52,448  at 
;^46o,046.  Construction  material  also  yielded  ;^i  1,792 
less,  so  that  the  total  earnings  from  goods  were 
;^24,i5o  lower  at  ;^694,888.  With  small  declines  in 
passengers  and  live  stock,  the  total  income,  including 
£z,2>OT,  from  share  of  profit  from  the  lease  of  the  line 
from  Broken  Hill  to  the  Congo  border,  was  ;^23,i6i 
lower  at  ;^984,205,  and  as  expenses,  after  deducting 
£2%\77  or  ;^9,998  more  for  hire  of  rolling-stock,  were 
;^i3,572  heavier,  the  nett  revenue  showed  a  reduction 
of  ;^36,732  at  ^^557,395-  Interest  charges  took 
;^7,303  less,  but  income-tax  appears  this  time  for 
£22,200,  and  ;^44,357  is  written  off  for  depreciation  of 
permanent  way  and  rolling-stock,  compared  with  sun- 
dry small  items  aggregating  ;£^4,695  a  year  ago.  With 
;^5,928,  or  £4,677  less,  from  sales  of  land,  the  nett 
surplus  was  ^96,015  down  at  ;^225,5I2,  but  the  heavy 
■debit  balance,  which  was  reduced  last  year  from 
;^762,386  to  ;^io5,758,  is  now  extinguished,  and 
;Ji  19,754  is  carried  forward.  Up  to  September  30 
the  Beit  Railway  Trust  had  supplied  the  company  with 
some  ;^385,ooo  worth  of  rolling-stock,  which  is  being 
paid  for  by  half-yearly  instalments,  and  the  balance- 
sheet  shows  that  ;^69,464,  or  ;^22,862  more  than  a 
year  ago,  has  been  so  paid.  Current  liabilities  have 
risen  by  ;^52,oi4  to  ;^i79,429,  and  are  slightly  in  ex- 
cess of  the  amount  due  by  sundry  debtors,  which  is 
;^82,i30  up  at  ;£^i72,235,  but  the  company  has 
;^209,668,  or  ;;^i38,oi2  more,  with  the  British  South 
Africa  Co.  During  the  first  six  months  of  the  current 
year  the  company's  business,  like  everything  else,  was 
affected  by  the  war,  and  its  gross  revenue  decreased  by 
^117,395,  while  the  nett  earnings  were  ;^99,62i  down. 

Conditions  on  the  Beira-Salisbury  section  of  the 
Mashonaland  Railway  Co.  were  much  the  same  as 
those  noted  above.  There  was  a  considerable  falling 
off  in  the  consignments  of  mining  machinery,  which 
the  improvement  in  low-rated  goods  was  not  sufficient 
to  counterbalance,  with  the  result  that,  while  the  total 
tonnage  of  goods  carried  showed  a  small  increase,  the 
receipts  dropped  by  ;^ioo,276.  Construction  material, 
too,  brought  in  ;£"48,565  less,  and  although  mineral 
traffic  rose  by  ;^i5,o84,  the  gross  income  showed  a  de- 
crease of  ;^i36,775.  A  saving  of  ;^2S,858  was 
effected  in  expenses,  mainly  because  considerably  less 
was  spent  on  the  permanent  way  and  works,  leaving 
the  nett  earnings  ;^i  10,917  down  at  ;^297,273.  On 
the  Kalomo  to  Broken  Hill  section  there  was  a  further 
expansion  of  traffic  in  coal  and  coke  to  the  Congo 
and  in  the  export  of  copper,  which  was  reflected  by 
an  increase- of  ;^40,209  to  ;^i66,966  in  the  gross  re- 
ceipts.     At    the    same    time,    expenses   only    rose    by 


;^5,448,  and  the  nett  receipts  were  therefore  ;^34,76i 
higher  at  ;^ii6,ii6.  Including  rents  and  miscellaneous 
receipts  the  nett  income  from  the  entire  system,  after 
meeting  administration  charges  and  providing  ^"11,244, 
or  ^"5,97 1  less,  for  hire  of  rolling  stock,  was  ;^2o,947 
smaller  at  ;^258,i2i.  To  this  was  added  ^^42,500  for 
rent  payable  by  the  Beira  Railway  and  the  Beira 
Junction  Railway,  making  a  total  of  ;£300,62i  ;  but, 
on  the  other  hand,  interest  charges  absorbed  ;^282,964, 
another  ;^5,2oo  was  written  off  discount  on  debentures, 
and  ;^26,489  was  set  aside  for  depreciation  of  rolling 
stock,  leaving  a  debit  balance  of  ;^i 4.032  to  '^e  carried 
forward,  compared  with  a  surplus  of  ;^i,i8o  a  year 
ago.  Credit  is  taken  for  ;^22,492  added  to  the  capital 
account  for  estimated  betterment  of  the  Kalomo- 
Broken  Hill  section,  and  after  allowing  for  this  the 
debit  balance  on  nett  revenue  account  is  ;£'8,46o  down 
at  ;^i, 342,605.  In  addition  to  this  charge  for  better- 
ment ^^68,569  was  spent  on  the  property  during  the 
year,  reducing  the  credit  balance  on  capital  account 
by  ^91,061  to  ;iCi,665,i6i. 

War  activities  might  have  been  expected  to  help  the 
wireless  telegraph  companies,  just  as  they  have  done 
the  old  cable  companies,  and  the  Marconi  International 
Marine  Communication  Co.,  Ltd.,  has  accordingly  an 
excellent  exhibit  to  make  for  1914.  The  last  five 
months  of  the  year  brought  considerable  disorganisa- 
tion and  some  loss  to  the  company,  threw  upon  its 
staff  also  a  great  increase  of  work  and  strain,  but 
nevertheless  the  result  was  a  nett  profit  ;^i8,639  larger 
than  that  of  the  preceding  year  at  ;£'55>668.  From 
this  ^'4,1 19  more  at  ;^28,ooo  was  deducted  for  depre- 
ciation and  debenture  interest,  but  enough  was  left  to 
enable  the  board,  not  only  again  to  make  up  the  divi- 
dend to  10  per  cent,  for  the  year,  but  to  set  aside 
;^io,ooo  to  meet  losses  sustained  in  consequence  of 
attacks  by  enemy  submarines,  a  sum  "  far  in  excess  of 
losses  to  date,"  and  then  to  carry  forward  ;^20,747,  or 
;^i4,68c  more  than  was  brought  in,  besides  again 
putting  aside  the  regulation  ;£^3,500  to  the  redemption 
of  the  debentures.  The  company's  revenue  from 
ships'  telegrams,  subsidies,  &c.,  rose  by  ;^28,704  to 
^^175,021.  Its  telegraph  stations  owned  and  worked 
increased  from  788  to  905,  and  the  increase  would  have 
been  even  more  satisfactory  had  normal  conditions  pre- 
vailed. During  the  current  year  further  progress  is 
being  made,  and  the  number  of  steamers  fitted  up  to 
June  19  increased  by  970.  There  are  now  over  2,000 
ships,  exclusive  of  ships  of  war,  fitted  with  Marconi 
telegraph  stations,  and  for  the  most  part  doing  work 
under  the  direction  of  this  company  and  its  associated 
companies.  It  is  also  stated  that  the  Amalgamated 
Wireless  (.Australasia),  Ltd.,  formed  in  1913,  in  which 
this  Marconi  International  Co.  is  interested,  has  paid  a 
4  per  cent,  dividend  for  the  period  to  June  30,  1914, 
and  an  interim  dividend  of  2i  per  cent,  for  the  second 
half  of  that  year.  No  very  important  changes  occurred 
in  the  balance-sheet.  The  plant,  apparatus,  furniture 
and  stores,  however,  rose  in  value  by  ;^38,483  to 
;/r252,289  during  the  year,  debtor  balances  were 
;£^i 3,892  higher  at  ;^6i,025,  and  cash  and  money  lent 
were  together  down  ;^i9,96i  to  ;^46,792,  while  the 
company  owed  ;^9,6o4  more  at  £76,8^6  to  its  cre- 
ditors. 


At  the  meeting  of  John  Brown  and  Co.,  Ltd.,  Lord 
Aberconway,  the  chairman,  took  occasion  to  defend 
his  own  and  other  armament  manufacturing  com- 
panies from  the  charges  levelled  against  them  that  they 
make  excessive  profits  out  of  Government  contracts. 
His  speech  was  a  carefully-prepared  one,  and  effective 
both  in  arrangement  and  in  the  facts  put  forward.  His 
lordship  described  the  agitation  got  up  against  so- 
called  "war  profits"  as  a  very  foolish  one.  So  far 
as  his  own  company  was  concerned,  there  was  no 
truth  in  the  charge,  although  in  its  past  year,  thanks  to 
low  prices  and  to  the  company  being  well  placed  for 
work,  it  had  made  the  largest  "  absolute  "  profit  ever 
earned  in  its  history,  and  was  able,  in  fact,  to  pay  12* 
per  cent,  upon   the   now   heavy  capital.       But   on   the 
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average  since  the  company's  balance-sheets  were  first 
drawn  up  50  years  ago  the  di\  idends  earned  had  been 
just  about  8  per  cent.,  and  the  speaker  declared  that 
"nobody  would  put  money  in  such  a  precarious  busi- 
ness as  an  armament  firm  if  they  knew  that  8  per  cent, 
was  all  they  were  likely  to  get  out  of  it. ' '     That  state- 
ment may  be  disputable,  but  there  is  another  fact  which 
is  not,  and  which  is  well  worth  pondering.      In  1901, 
when  the  capital  of  the  company  was  ;^'2, 180,000,   it 
made  a  profit  of  ;i£,'452,ooo,  and  last  year,  with  a  capital 
of  ;^5.i54iOoo.    the   profit   was    only   ;£'52i,ooo;  thus 
the  doubling  of  the  capital  had  added  less  than  16  per 
cent,  to  the  aggregate  nett  profit  and  although  20  per 
cent,    dividend    was  paid    for    1901,    it   was    bestowed 
upon  a  much  smaller  capital  than  the  mass  that  got 
12J  per  cent.,  less  tax,  for  the  past  year.     Other  state- 
ments, even  more  directly  concerned  with  the  source  of 
profits  and  their  fairness,  were  to  the  effect  that  the 
Government  of  the  country  gained  by  employing  these 
armament  firms.      Had  it  bought  them  out  and  carried 
the  works  on  itself  the  cost  would  have  been  a  great 
deal  more  to  the  taxpayer  than  it  is  to-day.      The  mere 
incentive  of  profit  produced  vigilance,  skill  and  enter- 
prise, and,   in  fact,   all  the  development  of  naval  and 
military  appliances  during  the  last  50  years  "came  in 
very  large  proportion   from  the  enterprise  and  inven- 
tive capacity  of  private  firms."    That  is  perfectly  true, 
and  no  contention  we  remember  was  ever  more  effec- 
tively sustained  than  that  advanced  by  the  late  Richard 
Cobden    when    he    fought    determinedly    against    the 
creation  of  any  Government  arsenal  works  at  all.  They 
•  would  be  a  sink  of  public  money,  he  said,  and  that,  we 
fear,   is   but  too  true — a  sink  of  corruption  also  too 
often.     On    still  another  point  Lord  Aberconway   was 
emphatic  :   no  failure  to  supply  ammunition  can  be  laid 
to   the  doors   of  John   Brown  and   Co.   or  any  of  the 
armament  firms.       They   did  everything   the    Govern- 
ment asked   them  to  do,   and  were  never  encouraged 
to  do  more  than  they  had  actually  done.      Moreover, 
in  ordinary  times  "only  one  man  out  of  every  seve-i 
employed     by     the     company  "     was     occupied     with 
Government  work.     It  is  otherwise  now,  no  doubt,  and 
all  armament  companies  are   working  to  their   fulle■^t 
extent  in  fulfilling  war  orders,  but  they  are  now  ham- 
pered by  shortage  of  men.      Out  of  the  55,000  men  the 
John   Brown    company    employed,    about    10,000    had 
joined  the  colours,  and  although,  those  left  behind  had 
risen  to  the  occasion  and  were  doing  their  utmost,  the 
pressure  of  work  must  tend  to  be  excessive.      As   re- 
gards those  who  have  gone  to  fight  or  otherwise  serve 
the  Government  in  the  field,  the  company  is  now  pay- 
ing something  like  ;^20,ooo  a  year  towards  their  de- 
pen<lents,  and  Lord  .Aberconway  is  quite  right  in  think- 
ing that   shareholders  will  approve  of  that  liberality. 
Altogether   the    speech    was   a    most    instructive    one, 
which  Labour  leaders  and  others  will  doubtless  do  their 
best  to  master  the  meaning  of — and  to  clash  against 
where  they  can. 


i 


The  Bombay  Electric  Supply  and  Tramways  Co. 
did  exceedingly  well  during  the  year  ended  Decem- 
ber 31,  although  business  in  the  tramways  department 
during  the  last  five  months  of  the  year  was  seriously 
affected  by  the  shrinkage  of  the  city's  export  and  im- 
port trade  caused  by  the  war.  Gross  receipts,  how- 
ever, were  only  £7^7  down  at  ;^i69,885,  but  as  work- 
ing expenses  were  ;^4,i74  up,  the  nett  earnings  of  this 
branch  showed  a  reduction  of  ;^4,96i  at  ;^84,587. 
This  decrease  was  much  more  than  made  good  by  the 
expansion  in  the  electric  supply  department,  where  the 
gross  revenue  improved  by  ;^27,203  to  ;^i32,66g. 
Expenses  rose  by  ;^9,45o  to  ^£^55,734,  giving  a  nett 
surplus  of  ;^76,935,  or  ;^i7,753  more,  and  the  result 
would  have  been  even  better  had  conditions  been 
normal.  Nett  profits  of  the  whole  undertaking  were 
;^i 57,583,  or  an  increase  of  ;^i 2,010,  which  was 
equivalent  to  8.25  per  cent.  Interest  charges  were 
rather  heavier,  and  an  extra  ;63,5oo  at  ;^27,ooo  is 
transferred  to  depreciation  fund,  while  ;^2,303  is  set 
aside  for  the  provident  fund  established  on  January  r, 
1914,   and  after  transferring  the  usual  ;^8,ooo  to  the 


redemption  fund   for  second   debentures,    the  dividend 
on  the  ordinary  shares  is  maintained  at  6  per  cent., 
leaving   ^'8,327   to   be    carried    forward    as    against 
;^4,35o   brought  in.        During     the     year     a    further 
^£,46,461  was  spent  on  capital  account,  making  a  total 
of  ^£^1,885, 476,  exclusive  of  the  ;^'i  15,342  still  carried 
in  the  balance-sheet  for  balance  of  cost  of  old  horse 
tramways,   and  ;^'i58,gi2  for  underwriting  and  other 
expenses  connected  with  share   and  debenture  issues, 
both   of  which  it  would  be  more   satisfactory   to   see 
eliminated  from  the  balance-sheet.      Investments  show 
a  small  increase  of  ;£,'3,58o  at  ;/£'66,237,  debtors  owe 
;^8,3i4  more  at  ;6'28,956,  and  cash  is  ;£'i6,525  up  at 
;^22,593.  against  which  ^"62,795,  or  ^^53,211  more,  is 
due  to  bankers,  but  sundry  creditors  arc  ;^'i  2,084  down 
at  £s^!3^7-     Depreciation  account  is  ;6"23,i35  up  on 
balance  at  ;^i  13,403,  while  the  sinking  fund  for  capital 
redemption  comes  to  ^'57,198,  or  ;£'i5,502  more..     Re- 
ferring to  the  question  of  increasing  the  capital,   for 
which  arrangements  were  in  progress  in  July  last  year, 
the  directors  say  that  the  proposed  issue  of  ordinary 
shares  in  December  had  to  be  fK)stponed  owing  to  the 
closing  of  the  Stock  Exchanges.     In  March  last,  how- 
ever,  an  extraordinary  general   meeting  was  held   for 
the  purpose  of  authorising  an  issue  of  12,000  ordinary 
shares  of  ^lo  each,  which  were  offered  to  the  prefer- 
ence and  ordinary  shareholders  at  ;^i2  12s.  per  share 
in  the  proportion  of  one  share  for  every  10  held,  and 
9,520  were  taken  up.     A  further  offer  is  now  made  to 
these  shareholders  to  apply  for  additional  shares  in  the 
proportion  of  one  share  for  every  six  held.     Out  of  the 
proceeds  of  those  issued,  the  bank  overdraft  has  been 
repaid,  and  the  directors  say  that  with  the  funds  now 
in   hand,    the    financial   position    is     thoroughly    satis- 
factory. 


Heavily  over-capitalised  at  the  outset,  the  distillery 
business  of  John  Robertson  and  Son,  Ltd.,  Dundeo, 
has  dragged  out  a  precarious  existence  since  1896. 
For  the  period  to  December,  1897,  the  ordinary  shares, 
which  were  all  taken  by  the  vendors,  got  7^  per  cent, 
per  annum,  and  between  that  time  and  1908  they  re- 
ceived 2}  per  cent,  per  annum  on  five  occasions,  but 
since  July  i,  1908,  the  company  has  not  been  able  to 
meet  even  its  preference  dividend,  and  the  debit  balance 
has  steadily  grown  until  by  the  end  of  1914  it  had 
reached  about  ;^55,ooo.  So  hopelessly  waterlogged 
is  the  concern  that  in  order  to  bring  the  capital  down 
to  the  real  value  of  the  assets  the  directors  propose  to 
write  ofl:"  no  less  than  go  per  cent.  At  present  the 
capital  is  ;^25o,ooo,  half  in  preference  and  half  in  ordi- 
nary shares  of  £10  each,   and  the  directors  ask  the 
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shareholders  to  sanction  the  cancellation  of  £g  per 
share  on  both  classes  and  the  sub-division  of  the  ordi- 
nary shares  into  5s.  shares.  If  the  scheme  is  adopted 
the  preference  shares  will  receive  one  ;£i  preference 
and  three  5s.  ordinary  shares  for  each  ;^io  preference 
share  and  the  ordinary  shareholders  one  5s.  share  for 
each  ;^'io  ordinary  share.  The  sacrifice  demanded 
looks  a  heavy  one  on  paper,  but  under  existing  condi- 
tions the  shares  are  practically  valueless,  and  the 
drastic  scaling  down  may  unable  the  company  to 
prosper  in  a  modest  fashion. 


As  the  report  of  the  South  African  Breweries,  Ltd., 
says,  the  conduct  of  the  company's  business  during 
the  year  ended  March  31  entailed  great  difficulty.  The 
large  prof)ortion  of  the  male  population  engaged  on 
active  service  naturally  curtailed  sales,  while  the  higher 
income-tax  levy,  increased  cost  of  freight  and  raw 
material,  &c.,  seriously  affected  the  trading  accounts. 
No  one,  therefore,  will  be  surprised  to  find  that  gross 
profits,  after  setting  aside  ;^2,i93  less  at  ;^29,659  for 
depreciation  and  including  slightly  more  at  ;j^i 7,562 
from  dividends,  interest,  &c.,  were  ;£^39,720  down  at 
;^2i5,6io,  the  nett  being  ^^39,282  smaller  at 
;£ 206,597.  Out  of  this  ;£^6,g.:]3  against  ;^i,ooo  was 
provided  for  balance  of  income-tax,  while  no  less  than 
;^i5,526,  compared  with  only  ;^4,730  in  the  previous 
year,  had  to  be  set  aside  to  meet  the  decline  in  invest- 
mients.  ITie  transfer  to  reserve  is  maintained  at 
;^20,ooo,  but  the  ordinary  dividend  is  reduced  by  5  per 
cent,  to  i2i  per  cent.,  and  even  then  the  directors  had 
to  draw  on  the  balance  brought  in  to  the  extent  of 
;^6,532,  leaving  ;^32,657  to  be  carried  forward.  Pro- 
perty and  goodwill  account  is  ;^S,795  down  at 
;^i,638,i23,  ;^5,C)O0  of  the  decrease  being  due  to  loss 
on  cancellation  of  licence,  while  trade  investments 
show  a  decrease  of  ;^5,25o  at  ;^i75,252,  the  two 
•accounts  aggregating  ;<^i,8i3,375,  or  ;^i  1,045  'ess. 
Against  this  there  is  a  reserve  of  ^^686,500,  and  a 
special  reserve  against  trade  investments  of  ;^38,775. 
Plant,  machine^-,  tools,  live  stock,  &c.,  are  valued  at 
;f  213,247,  or  ^13,763  less  than  a  year  ago.  Trade 
loans  and  mortgages  have  been  reduced  by  ;^i 6,362 
to  ;6^2g4,090,  and  stocks  of  beer,  stout,  malt,  &c.,  by 
;^33.897  to  ;^i74,409.  Foreign  Government,  muni- 
cipal, and  railway  stocks  and  bonds  have  fallen  off 
;^i 4,326  in  market  value,  and  only  amount  to 
;^i  12,044,  but  cash  has  risen  by  ;^'76,030  tO;^i23,362. 
Sundry  liabilities  remain  much  the  same  at  ;^48,387. 

Judging  by  the  recently-issued  report  of  the  South 
Brazilian  Railways  Co.,  Ltd.,  which  covers  the  year 
ended  March  31,  1914,  the  directors  had  quite  enough 
to  occupy  their  minds  without  having  to  bear  the 
additional  strain  doubtless  caused  by  the  outbreak  of 
war  in  Europe.  During  1913-14  the  company's  results 
were  seriously  affected  by  the  political  and  financial 
crisis  in  Brazil,  and  the  development  of  the  various 
undertakings  was  considerably  retarded.  Gross  earn- 
ings from  the  tramways  amounted  to  ;^28,056,  -and 
from  the  light  and  power  section  to  ;^47,896,  while 
working  expenses  absorbed  ;^53,5i2,  leaving  nett 
earnings  of  ^22,440,  a  sum  which  fell  short  of  the 
amount  required  to  meet  debenture  and  war  interest 
and  general  expenses  in  Europe  by  no  less  than 
;^29,454.  The  directors,  however,  retain  their  opinion 
that  with  the  return  of  normal  conditions  the  company 
will  reveal  its  ability  to  deal  with  a  considerably  larger 
volume  of  business  than  that  shown  in  1913-14  without 
any  important  increase  in  expenses.  One  cheering 
item,  at  least,  is  given  in  the  report,  and  that  is  the 
table  illustrating  the  rapid  increase  in  the  light  and 
power  connections  during  the  year.  For  instance,  the 
candle-power  installed  for  private  lighting  has  risen 
31  p)er  cent,  and  that  for  public  lighting  33  per  cent., 
■while  the  number  of  power  consumers  has  increased 
60  per  cent,  and  the  number  of  h.p.  contracted  for 
93  f>er  cent.  Meanwhile,  the  directors  have  been  un- 
able to  provide  funds  to  meet  the  last  two  coupons  due 
on  the  debentures,  and  application  has  been  made  to 
the  Court  to  sanction  a  scheme  of  arrangement  which. 


it  is  hoped,  will,  at  the  same  time,  protect  the  interest 
of  delxjnture-holders  and  other  creditors,  and  give  the 
undertaking  time  to  consolidate  its  business.  More- 
over, an  extension  of  the  loans  granted  in  respect  of 
the  amounts  outstanding  at  the  close  of  the  financial 
year  has  been  asked  for  and  new  loans  have  had  to 
Ijc  contracted  to  meet  the  company's  liabilities.  These 
loans  are  secured  by  delx;ntur€s,  at  present  unplaced, 
together  with  an  option  on  such  debentures  and  upon 
certain  6  per  cent,  preference  shares  and  second  mort- 
gage debentures  to  be  eventually  issued.  In  the 
balance-sheet  we  note  that  ;^i8,074  has  been  spent 
during  the  year  on  the  tramway  undertaking  and 
;^' 20, 540  on  the  light  and  power  undertaking,  raising 
the  total  cost  of  the  first  to  ;^424,8ii  and  of  the 
second  to  ;^454,o8i.  Loans  from  bankers  show  an 
increase  of  ;^82,3i8  at  ;£' 128,000. 


A  very  good  year  indeed  was  enjoyed  by  the  Mond 
Nickel  Co.,  Ltd.,  in  its  first  twelvemonth  under  the 
enlarged  form.  During  its  year  which  closed  on 
April  30th  last,  the  capital  was  increased  by 
;^i,o30,ooo,  and  now  amounts  to  ;^i,88o,ooo  paid  up, 
there  being  still  ;^520,ooo  of  the  7  per  cent,  non- 
cumulative  preference  shares  unissued  and  needed  to 
fill  up  the  total  nominal  capital  of  ;^2,400,ooo.  Natur- 
ally, such  a  large  mass  of  new  money  would  be  ex- 
pected to  augment  the  profits,  and  does,  although  not 
to  the  full  extent  which  may  be  looked  for  in  future 
years.  Altogether  the  nett  income  is  set  down  at 
£377>^99!  or  ^£^79,585  more  than  that  of  the  pre- 
ceding year.  Out  of  this  the  7  per  cent,  preference 
dividends  are  paid,  there  being  both  a  cumulative  and 
a  non-cumulative  7  per  cent,  preference  share,  and  the 
ordinary  capital  gets  20  f>er  cent.,  all  less  income-tax. 
This  20  per  cent,  takes  ;^66,i25  more  than  a  35  per 
cent,  dividend  did  upon  the  ordinary  capital  in 
existence  the  previous  year,  but  the  ordinary  capital 
now  amounts  to  ;^900,ooo,  and  then  it  was  only 
;^3oo,ooo.  A  year  ago,  however,  there  was  ;^50,ooo 
in  deferred  capital,  and  that  got  a  dividend  of  158  1-5 
per  cent.,  equal  to  ;;^'79,ioo.  Were  this  reckoned  in, 
the  20  per  cent,  dividend  for  last  year  now  paid  on 
an  ordinary  capital  of  ;^900,c)00  would  take  about 
;^i3,ooo  less  than  the  ordinary  and  deferred  dividend 
payments  together  on  ;^350^ooo  a  year  ago.  Out  of 
the  balance  ;^ioo,ooo  is  placed  to  reserve,  and  the 
amount  left  to  carry  forward  is  reduced  by  ;^37,755 
to  ;^54,i62.  No  particulars  about  the  business  are 
contained  in  the  report,  which  merely  tells  us  that  ex- 
penditure for  allowances  to  families  and  dependents 
of  the  company's  employees  who  became  soldiers,  to- 
gether with  subscriptions  to  hospital  and  war  funds 
and  war  bonuses,  took  ^^7,664  last  year,  and  we  fear 
it  will  take  more  still  in  the  current  year ;  but  the 
company  is  so  prosperous  that  we  rnay  be  quite  sure 
neither  the  board  nor  the  shareholders  will  grumble  at 
the  charge.  As  the  company  was  reshaped  and  en- 
larged in  July  last,  it  is  impossible  to  compare  the 
present  figures  of  the  balance-sheet  with  those  that  have 
gone  before,  but  the  position  looks  serene  enough. 


Wonderfully  good  business  w^as  done  by  the 
Mauritius  Estates  and  .Assets  Co.,  Ltd.,  in  its  year 
ended  March  31.  The  company's  sugar  realised  an 
average  price  of  Rs.  11.62  per  cental,  compared  with 
Rs.  6.97  in  the  previous  year,  and  as  a  result  gross 
profits  rose  by  no  less  than  ;^9i,588  to  ;^250,2o6. 
Unfortunately,  very  high  prices  had  to  be  paid  for 
planters'  canes,  and  all  working  costs  were  increased 
by  higher  prices  of  labour  and  provisions,  the  exf>endi- 
ture  on  sugar  estates  and  on  canes  together  showing 
an  advance  of  ;£^36,525  at  ;^i8i,533.  For  all  that, 
however,  the  directors  were  able  to  write  off  the  entire 
exf>enditure  on  machinery  and  plant  of  the  previous 
year  as  well  as  the  present,  absorbing  ;/?30,454  against 
;^2,048,  and  still  to  keep  ;^3i,i86.  or  ;^25,897  more, 
as  nett  profits.  Out  of  this  they  pay  debenture  interest, 
and  in  addition  to  meeting  the  debit  of  ;^7,6i7  brought 
in,  distribute  5  per  cent,  to  the  ordinary  shareholders 
and    carry    forward    ;^i,254    to    the    current    year's 


July  3,  1915. 


^be  5nve6tor6'  TRevtew. 


1 1 


accounts.  Sp€cial  resolutions  were  passed  during  the 
year  sanctioning-  the  arrangement  made  with  the 
holders  of  4  per  cent,  debenture  stock,  cancelling  the 
article  which  limited  to  5  per  cent,  the  dividend  pay- 
able to  the  shareholders,  so  that,  now  all  adverse 
balances  have  been  wiped  out,  the  shareholders  may 
well  look  for  even  better  returns  on  their  money.  The 
stock  of  sugar  and  molasses  is  ;^i6,250  up  at 
;^22,254,  and  cash  has  risen  ;£r8,853  to  ;^i  1,063,  but 
advances  to  planters  have  been  reduced  by  ;i^3,5ii  to 
;^i,9ig,  while  sundry  liabilities  are  ;£^9,547  larger  at 
;£a3,796.  The  company  possesses  a  depreciation  fund 
of  ^'10,000  for  redemption  of  debenture  stock,  which 
amounts  to  ;^330,ooo. 


The  Summons  to  be  "Thrifty." 

Impressive  and  eloquent  speeches  were  delivered  at 
the  Guildhall  on  Tuesday  afternoon  by  the  Prime 
Minister  and  Mr.  Bonar  Law,  Secretary  of  State  for 
the  Colonies,  in  furtherance  of  "  bumper  "  subscrip- 
tions to  the  new  loan.  They  will  powerfully  stimulate 
"subscriptions."  In  his  usual  lucid  manner,  Mr. 
Asquith  first  contrasted  the  frightful  cost  of  the  pre- 
sent conflict  with  that  of  the  long  struggle  waged  by 
our  ancestors  during  the  French  Revolution.  They, 
he  said,  spent  ;^8oo,ooo,ooo  to  vindicate,  as  \\c  are 
vindicating  to-day,  the  freedom  of  Europe.  [This, 
it  may  be  said  in  passing,  was  the  amount  bor- 
rowed ;  the  real  total  national  expenditure  probably 
exceeded  ;£,"i, 000,000, 000,  taxes  having  contributed  the 
balance.]  To-day  our  expenditure  approaches 
;^ 1, 000, 000, 000  for  the  current  year,  and  for  weeks  and 
months  to  come  we  are  likely  to  incur  liabilities  to  the 
amount  of  something  like  ^3,000,000  a  day,  while  our 
daily  revenue  from  taxation  works  out  at  less  than 
£75°>°oo  per  day.  Hence  the  necessity  for  an  enor- 
mous supply  of  lent  money  and  the  urgency  that  it 
should  constitute  a  fund  steadily  contributed  to  by  the 
whole  mass  of  the  people.  "  My  text,"  said  the  Prime 
Minister,  "  the  text  of  all  those  who  will  take  part  in 
this  loan  propaganda,  is  a  very  simple  one  : — Waste  on 
the  part  of  individuals  or  of  classes,  which  is  always 
foolish  and  short-sighted,  is  in  these  times  nothing 
short  of  a  national  danger."  That  is  perfectly  true; 
true  also  is  it  that  in  order  to  contribute  to  the  loan, 
private  expenditure  must  be  reduced  wherever  pos- 
sible. Here  is,  in  Mr.  Asquith's  own  words,  a  sketch 
of  what  is  demanded  of  us  : — • 

"  Then  it  follows  by  a  process  of  exhaustion  that 
Ihere  remains  only  one  course  which  can  be  adopted 
-without  adding  to  the  necessary  destruction  and  dislo- 
cation caused  by  the  war  a  permanent  source  of  im- 
poverishment of  this  country.  What  is  that  course? 
It  is  one  we  have  come  here  to  advocate  and  to  press 
upon  our  fellow-countrymen — to  diminish  our  expendi- 
ture and  to  increase  our  savings.  (Cheers.)  I  put 
before  you  two  very  simple  propositions.  The  first  is 
this  :  If  you  save  more  you  can  lend  to  the  State  more, 
and  the  nation  will  be  proportionatelv  enabled  to  pay 
for  the  war  out  of  its  own  pocket.  (Hear,  hear.)  And 
the  second  proposition,  equally  simple  and  equallv  true, 
is  this  :  If  you  spend  less  you  either  reduce  the  cost  and 
volume  of  our  imports  or  you  leave  a  larger  volume  of 
commodities  available  for  export.  The  state  of  the 
trade  balance  between  ourselves  and  other  countries  at 
this  moment  affords  ground,  I  do  not  say  for  anxiety, 
but  for  serious  thought.  If  you  look  at  the  Board  of 
Trade  returns  for  the  first  five  months  at  the  end  of 
May  of  the  present  year  you  will  find,  as  compared  with 
the  corresponding  period  of  last  year,  that  our  imports 
have  increased  by  35^  millions,  while  our  exports  and 
re-exports  have  decreased  by  73I  millions.  What  does 
that  mean?  It  means  a  total  addition  in  five  months 
to  our  indebtedness  to  other  countries  of  nearly  no 
millions.  .-Vnd  if  that  rate  was  to  continue  until  we 
reached  the  end  of  a  completed  vear  the  indebtedness 
would  rise  to  over  260  millions.  That  is  a  serious  pro- 
blem, and  I  want  to  ask  you  and  those  outside  how 
can  that  tendency  be  counteracted.     The  answer  is  a 


very  simple  one — by  reducing  all  unnecessary  expendi- 
ture—(cheers)— first,  of  imported  goods,  familiar  illus- 
trations are  tea,  tobacco,  wine,  sugar,  petrol.  I  might 
easily  add  to  the  list.  That  would  mean  we  should 
nave  to  buy  less  from  abroad;  and  next,  as  regards 
goods  which  are  made  at  home — you  can  take  as  an 
illustration  beer — setting  a  larger  quantity  free  for  ex- 
port, which  means  that  we  have  more  to  sell  abroad 
and  enabling  Capital  and  Labour  here  at  home  to  be 
more  usefiilly  and  profitably  applied.     (Hear,  hear.) 

"That  may  se.cm  a  rather  dry  and  technical  argu- 
ment—(laughter)— but  it  goes  to  the  root  of  the  whole 
matter,  and  if  you  ask  me  to  state  the  result  in  a 
sentence  it  is  this — all  the  money  that  is  spent  in  these 
days  on  superfluous  comforts  or  luxuries,  whether  in 
the  shape  of  goods  or  in  the  shape  of  services,  means 
the  diversion  of  energy  which  could  be  better  em- 
ployed in  the  national  interest,  either  in  supplying  the 
needs  of  our  fighting  forces  in  the  field  or  in  making 
commodities  for  export,  which  would  go  to  reduce  our 
indebtedness  abroad.  (Hear,  hear.)  On  the  other 
hand,  every  saving  we  make  by  the  curtailment  and 
limitation  of  unproductive  expenditure  increases  the  re- 
sources which  could  be  put  by  our  people  at  the  dis- 
posal of  the  State  for  the  triumphant  vindication  of  our 
cause.  (Cheers.)  I  said  our  cause.  That,  after  all, 
is  the  summary  and  conclusion  of  the  -whole  matter. 
We  are  making  here  in  this  United  Kingdom  and 
throughout  the  Empire  a  great  national  and  Imperial 
effort,  unique,  supreme.  The  recruiting  of  soldiers 
and  sailors,  the  provision  of  munitions,  the  organisa- 
tion of  our  industries,  the  practice  of  economy,  the 
avoidance  of  waste,  the  accumulation  of  an  adequate 
war  fund,  the  mobilisation  of  all  our  forces,  moral, 
material,  personal — all  these  are  contributory  and  con- 
vergent streams  which  are  directed  to,  and  concentrated 
upon,  one  unifying  end,  one  absorbing  and  governing 
purpose.  It  is  not  merely  with  us  a  question  of  self- 
preservation,  of  safeguarding  against  hostile  design 
and  attack  the  fabr'c  which  has  withstood  so  many 
stprms   of   our   corporate    and    national   life.       That   in 
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itself,  by  itself,  and  for  itself  would  suffice  to  justify 
all  our  diverse  yet  concordant  endeavours.  But  there 
is  something  even  larger  and  worthier  at  stake  in  this 
great  testing  trial  of  our  peojjle.  (Hear,  hear.)  I  here 
is  not  a  man  or  woman  among  us,  if  he  or  she  is 
touched  even  in  the  faintest  degree  to  a  sense  of  the 
higher  issues  which  now  hang  in  the  balance,  who  has 
not  during  this  last  year  become  growingly  conscious 
Ihat  in  the  order  of  Providence  we  here  have  been  en- 
trusted with  the  guardianship  of  interests' and  ideals 
which  stretch  far  beyond  the  shores  of  these  islands— 
<hear,  hear)— beyond  even  the  confines  of  our  wide- 
spread Empire,  which  concern  the  whole  future  of 
humanitv.  (Cheers.)  Is  right  or  is  force  to  dominate 
n^ankijnd?  (Cheers.)  Comfort,  prosperity,  luxury,  a 
well-fed  and  securely  sheltered  existence,  not  without 
the  embellishment  and  con.solations  of  art  and  litera- 
ture, and  perhaps  some  conventional  type  of  religion- 
all  the.se  we  can  purchase  at  a  price;  but  at  what  a 
price  !  At  the  sacrifice  of  what  makes  life,  national 
or  personal,  alone  worth  living.  (Hear,  hear.)  My 
Lord  Mayor  and  citizens  of  London,  we  are  not  going 
to  make 'that  sacrifice.  (Cheers.)  Rather  than  make 
it  we  shall  fight  to  the  end— (cheers)— to  the  last 
farthing  of  our  money,  to  the  last  ounce  of  our  strength, 
to  the  last  drop  of  our  blood.     (Loud  cheers.)" 

Before  saying  anything  about  the  economics  of  this 
eloquent  appeal,  we  must  also  give  readers  a  specimen 
of  Mr.  Bonar  Law's  platform  eloquence,  because  it  is 
excellent  in  itself,  and  likewise  because  of  the 
generous  terms  in  which  the  .speaker  referred  to  our 
Allies.  In  our  self-absorption  we  are  too  apt  to  forget 
these  Allies,  without  whose  help  our  position  on  the 
Continent  would  be  indeed  forlorn.  France,  Russia 
and  Italv  are  all  putting  vis  every  day  increasingly 
under  obligations  to  their  heroic  and  steadfast  loyalty 
in  the  cause  of  the  liberty  dear  to  us  all.  We  must 
light  on,  indeed,  as  the  Prime  Minister  said  ;  there  is 
no  alternative  unless  force  is  to  rule  the  world.  Mr. 
Law  said  : — 

"  We  are  in  the  midst  of  the  greatest  and  the  most 
dangerous  struggle  in  which  this  nation  has  ever  been 
engaged.  Until  a  short  time  ago  there  was,  I  think, 
a  feeling  of  optimism  in  this  country  greater  than  the 
-circumstances  justified — (hear,  hear) — and  I  am  in- 
clined to  think  that  now,  in  some  quarters  at  least, 
there  is  a  feeling  of  pessimism  which  is  just  as  little 
justified.  (Hear,  hear.)  Our  enemies  have  shown, 
and  are  showing,  a  strength,  a  resourcefulness,  and  an 
energy  in  every  direction  uhich,  in  a  better  cause  and 
with  more  human,  rather  than  humane,  methods,  would 
win  the  admiration  of  the  world.  But  the  resources 
which  are  on  the  side  of  the  Allies  are  greater  far  than 
any  which  our  enemies  can  command.  (Hear,  hear.) 
We  are  proud  of  those  .Allies.  (Cheers.)  The  latest 
of  them  to  join  the  league  of  freedom — Italy — (loud 
cheers) — has  thrown  her  weight  into  the  scale  at  a  time 
•when  that  weight  was  needed,  and  is  proving  most 
effective.  Our  French  comrades  from  the  beginning 
of  the  war  have  shown,  and  are  showing  now,  a 
courage,  dash,  and  a  tenacity  which  were  not  surpassed 
even  by  soldiers  of  the  Revolution,  of  whom  it  was 
said  that  on  bread  and  iron  they  could  march  to  China. 
Our  Russian  Allies  have  suffered  severely  at  the  hands 
of  our  enemies ;  but  their  courage  is  unabated. 
(Cheers.)  Their  armies  are  unbroken,  and  the  attempt 
to  conquer  Russia,  which  ruined  Napoleon,  will  not  be 
successfully  made  by  Germany.  (Hear,  hear.)  But, 
although  we  are  proud  of  our  Allies,  we  must  trust  to 
ourselves.  When  this  war  broke  out  the  two  chief 
contributions  which  were  expected  from  this  country- 
were  the  command  of  the  sea  and  our  financial  re- 
sources, and  neither  has  failed  us.  (Cheers.)  Our 
Navy  has  swept  the  seas — (cheers) — and  in  spite  of  the 
new  form  of  blockade — (laughter) — our  sea  routes  are 
still  kept  open,  our  commerce  is  goi.ig  on,  and  thus 
the  sinews  of  war,  which  are  as  vital  as  ammunition, 
are  being  increased,  by  those  means  in  this  country. 
But  in  the  past  nations,  like  ourselves,  whose  power 
depended  upon  the  sea  and  upon  commerce,  have  gone 
down  before  a  military  power  such  as  is  threatening  us 


to-day.  But  they  have  gone  down  because  the  spirit 
and  the  valour  of  their  people  were  sapped  by  luxury, 
and  the  men  of  those  nations  were  not  prepared  to  de- 
fend their  possessions  with  their  own  blood.     (Hear, 

hear.)"  .         .       , 

And  "hear,  hear"  say  we  all,  in  grim  determina- 
tion to  see  the  thing  through.     To  say  a  word  running 
in  the  least  degree  counter  to  such  cogent  appeals  as 
these  is  a  hard  task  indeed,  and  yet  it  is  necessary  to 
point  out  that  the  Prime  Minister's  appeal  to  the  people 
to  cut  down  the  consumption  of  such  dutiable  articles 
as  tea,  tobacco,  wine,  sugar  and  petrol  cuts  Ixjth  ways, 
nay,  cuts  several  ways.    In  proportion  as  the  consump- 
tion of  these  is  reduced    the  revenue  diminishes  and  the 
necessity  to  borrow  increases,  and  in  like  manner  the 
markets  open  to  our  producers  are  for  the  time  being 
restricted.     That  these  are  dilemmas  there  is  no  getting 
over,  for  since  borrow  we  must,  the  course  the  Prime 
Minister  recommends  appears  to  be  the  only  one  open 
to  us— unless  "  thrift  "  can  be  extended  in  meaning  to- 
wards other   directions.     To   reduce   outlay    upon    the 
necessaries,  or  universally  consumed  luxuries,  of  life  is 
doubtless  an  effective  step  in  itself,  but  alone  it  is  in- 
sufficient to  square  with  the  magnitude  of  our  necessi- 
ties,  and  we  should  be  glad  if  in  the  course  of  this 
campaign    other   kinds    of    thrift   were    described    and 
pressed   home.     There   is,   for  example,    first  of   all- 
vigilance  in  supervising  all  expenditure,   especially  all 
Government  expenditure.      In   the   hurry  of   preparing 
for   a   campaign   or   carrying   it  on,  the    tendency   in- 
variably is  to  throw  money  away.     Of  the  ;^3, 000,000 
piovidcd,  or  to  be  provided,  every  day   for  the  cam- 
paign now   in   progress     it  might  ver\-  easily  be   that 
from  one-fourth  to  one-fifth  would  prove  to  be  absolute 
waste,  and  under  old-fashioned  habits  the  waste  might 
rise  to  one  million  in  three.        Amongst   all  the  com- 
mittees which  have  been  gathered  round  the  heads  of 
the  State  to  assist  them  in  undergoing  the  most  exact- 
ing   toil    and    in    bearing    the  heaviest    responsibilities 
ever  placed  on  men's  shoulders    is  there  such  a  thing 
as  one  committee  of  expert  accountants  whose  work  it 
is  to  check  all  bills,  compare  all  prices,   and  see  to  it 
that  overcharges  do  not  occur?     We  have  very   sub- 
stantial reason  for  asking  this  question,  and  hope  that 
amidst  all  his  zealous  energy  in  screwing  up  the  labour 
of  the  nation  to  perform  its  duty  in  furnishing  enough 
killing  material  to  the  troops    Mr.   Lloyd  George  will 
not  forget  the  almost  equally  imperative  necessity  of 
keeping  the  spending  departments  well  under  control. 
That  is  one  kind  of  thrift  which,  well  exercised,  might 
do  more  to  lessen  the  burden  of  debt^  this  war  is  going 
to  impvose  on  the  British  Empire  than  all   that  people 
can   do  by  cultivating   abstinence   in   the   interests   of 
liberty,   after    a    style    that    increases    the    debt    while 
aiminishing  the  fertility  of  the  taxes. 

And  there  is  yet  another  form  of  "thrift"  which 
can  be  exercised  most  effectually  by  those  in  high 
places  whose  establishments  might  be  reduced  to  a 
greater  or  less  extent,  according  to  the  scale  of  mag- 
nificence hitherto  maintained,  and  without  in  the  least 
causing  discomfort  to  them  or  to  anybody.  This  sort 
of  thrift  is  no  doubt  being  already  exercised  now  by  the 
more  high-minded  and  enlightened  of  our  aristocracy 
and  plutocracy ;  but  the  majority  of  the  upjjer  or 
wealthy  ranks  in  the  country  is  not  perhaps  describable 
by  these  adjectives,  and  it  may  be  necessary  to  remind 
some  among  them  more  pointedly  of  their  duty.  To 
illustrate  what  we  mean,  let  the  reader  accept  and 
ponder  over  the  following  quotation  from  a  little  book 
called  "  Frederic  the  Great  and  Kaiser  Joseph," 
written  bv  Mr.  Harold  Temperley,  and  published  this 
year,  although,  apparently,  it  is  not  really  a  book 
called  into  existence  by  the  war.  As  Mr.  Temperley 
explains  in  his  preface,  the  study  had  its  origin  nearly 
five  years  atjo  in  the  Record  Office.  There  he  found 
some  unpublished  despatches  from  Berlin  and  Vienna 
of  the  vears  1776-1770.  and  with  the  help  of  this 
material  he  put  together  what  is  really  an  excellent 
and  most  instructive  book,  all  the  more  instructive  that 
it  had  no  war  purpose  behind  it.  And  this  is  what  Mr. 
Temperley  says  when  si>eaking  about  Joseph  II., 
Fmperor  of  the  Holy  Roman  Empire,  son  of  a  much 
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grander  and  sorely  tried  mother,  Maria  llieresa. 
Joseph,  found  his  empire  in  a  mass  of  debt,  and  he  set 
to  work  vigorously  to  remedy  this  state  of  affairs,  so 
that  in  the  ten  years  during  which  he  was  co-Regent  he 
completely  renovated  its  finances: — "To  obtain  this 
■  result  Joseph  had  subjected  the  Court  to  the  most  rigid 
economies,  had  handed  over  20,000,000  gulden  of  his 
private  fortune,  and  pledged  his  numerous  estates  in 
Bohemia,  Moravia,  Austria  and  Hungary,  finally  even 
his  Duchy  of  Teschen,  to  support  the  credit  of  the 
State.  By  these  means  the  interest  on  the  State  debt 
was  reduced  from  a  6  and  5  to  a  4  per  cent,  average, 
and  at  last  credit  and  expenditure  actually  balanced  one 
another.  It  can  hardly  be  denied  that  these  measures, 
and  these  measures  alone,  saved  the  State  from  bank- 
ruptcy, and  that  this  inestimable  boon  was  due  to 
Joseph  more  than  to  anyone  else." 

Here  is  an  example  worthy  of  universal  imitation 
l)y  the  high-placed  in  the  United  Kingdom.  It  would 
seem  to  be  unnecessary  to  labour  the  point  further  just 
at  present.  We  should  only  remind  those  great  ones 
>of  the  land,  and  the  Press  which  expresses  their 
opinions,  tbat  they  would  do  well  not  to  rail  at  the 
"poor,"  or  the  patronise  them  or  to  drown  them  in 
"good  advice,"  for  the  humble  are  on  the  way  to  be 
our  masters.  What  are  the  great  landowners  going 
lo  do  to  deal  thriftily  with  their  land? 


Insolvent   Enemies. 

Let  us  turn  for  this  once  from  the  gory  side  of  war, 
and  also  try  to  forget  the  rising  tide  of  resentment 
against  our  own  War  Office  and,  above  all,  against 
Lord  Kitchener,  who,  according  to  Sir  Arthur  Mark- 
ham,  is  "  treating  the  people  of  this  country  like 
Dervishes."  He  and  other  great  ones  of  the  hour  will 
have  their  day  and  cease  to  be,  even  like  us  all,  and 
probably  enough  most  of  the  fine  work  Lord  Kitchener 
was  called  upon  to  do,  and  did,  has  been  already  almost 
x:ompleted,  so  that  his  future  services  might  be 
specialised  and  a  civilian  member  of  the  House  of 
Commons  placed,  with  greater  constitutional  propriety, 
at  the  head  of^he  War  Office.  But  let  us  pass  all  this 
by,  and  cease  for  a  moment  to  pore  over  these  arid 
bulletins  from  the  seat  of  war,  telling  of  bombardments 
here,  assaults  there,  captures  of  that  trench  or 
"  sector,"  loss  of  this  other,  and  the  number  of  machine 
guns  and  men  lost.  We  are  for  ever  forgetting  that 
— except  in  Galicia,  where  the  Russians  are  carefully 
and  methodically  retreating  before  the  hordes  of  the 
foe — the  war  is  a  series  of  sieges,  and  therefore  slow ; 
all  too  slow  for  our  eager  expectations.  We  keep 
looking  for  great  manceuvrings,  telling  strokes  of 
strategy,  huge  battles,  and,  none  emerging  out  of  the 
trench  \yelter,  hastily  conclude  that  no  progress  has 
been,  or  is  being,  made. 

In  reality  the  progress  has  been  great,  and  the 
Teutons  are  beaten.  Every  one  of  the  goals  they  set 
■out  to  reach  eleven  months  ago  have  been  denied  to 
them,  and  the  very  best  they  could  now  hope  for  would- 
be  to  reach  "stalemate."  But  they  will  be  denied 
-that  also.  Listen  to  vvhat  the  Tsar  says  in  his  latest, 
and  most  inspiring,  message  to  his  peoples.  Does  it 
not  ring  true?  Are  not  its  intimations  of  respect  for 
and  trust  in  the  co-of)eration  of  the  peoples  through 
their  representatives  full  of  encouragement  not  only 
for  Russia  and  all  the  nationalities  within  that  great 
empire,  but  for  the  Allies  every  one.  No  betrayal,  no 
•defection  is  to  be  feared  in  that  quarter,  as  witness  the 
following  extract  from  the  Rescript  : — 

"•  The  enemy  must  be  crushed,  for  without  that  peace 
is  impossible.  With  firm  faith  in  the  inexhaustible 
strength  of  Russia,  I  anticipate  that  the  governmental 
and  public  institutions,  Russian  industry,  and  all  the 
faithful  sons  of  the  Fatherland,  without  distinction  of 
ideas  and  classes,  will  work  together  in  harmony  to 
satisfy  the  needs  of  our  valiant  Army.  This  is  the  only 
and,  henceforth,  the  national  problem  to  which  must  be 
directed  all  the  thoughts  of  united  Russia,  invincible 
in  her  unity.  Having  formed,  for  the  discussion  of 
.C|uestions  of  supplying  the  Army,  a  Special  Commission 


in  which  members  of  the  Legislative  Chambers  and 
representatives  of  industry  participate,  I  recognise  the 
necessity,  in  consequence,  of  advancing  the  date  of 
the  re-opening  of  these  Legislative  bodies  in  order  to 
hear  the  voice  of  the  country.  Having  decided  that  the 
sessions  of  the  Duma  and  the  Council  of  the  Empire 
shall  be  resumed  in  the  month  of  August  at  the  latest, 
I  rely  on  the  Council  of  Ministers  to  draw  up  accord- 
ing to  my  indications  the  Bills  necessitated  by  a  time 
of  war." 

To  Russia,  to  France,  to  Italy,  to  ourselves,  is  the 
affliction,  but  all  are  resolved  to  meet  it  with  steadfast 
loyally,  in  harmonious  efforts.  To  beat  down  the  foe 
is  undeniably  exhausting.  Precious  lives  in  tens  and 
hundreds  of  thousands  are  being  sacrificed  to  preserve 
freedom,  or  to  bestow  it  on  peoples  who  have  long 
borne  the  weight  of  pitiless  tyranny.  We  know  from 
the  frank  expositions  of  the  financial  position  our 
Government  bestows  upon  us  from  time  to  time,  how 
terrible  the  mere  money  cost  is.  But  do  the  two  Ger- 
manic empires  escape  a  similar  strain,  the  conse- 
quence^ of  tlieir  crimes?  Are  they  not  being  ground  to 
dust,  crumbling  as  upstanding,  live  powers  under  the 
appalling  cost  of  the  war  they  initiated,  schemed  for, 
laboured  long  for  and  refused  to  forego?  They  are. 
Their  condition  to-day  must  be  far  worse  than  that  of 
any  one  of  the  allied  nations  they  are  now  wasting  all 
that  remains  of  their  manhood  upon.  Take  the  follow- 
ing testimony  of  a  Berlin  banker  high  in  finance,  given 
to  M.  Maurice  Strauss,  by  whom  it  was  communi- 
cated to  I' Information,  of  Paris,  one  of  the  most  autho- 
ritative journals  of  its  kind  in  Europe.  We  have  never 
said  anything  stronger  than  this  banker.  We  quote 
from  the  translation  sent  over  by  the  Paris  corre- 
spondent of  the  Daily  News  : — 

"  Even  if  we  win,  we  are  ruined.  The  money  which 
is  in  circulation  is  fictitious.  I  do  not  mean  that  the 
Reiclisbank  paper  money  is  valueless.  But  how  are 
you  to  determine  this  value?  On  what  basis  can  you 
fix  it?  In  England  gold  circulates;  in  France  it  is 
hidden  away  by  the  private  citizen.  Here  in  Germany 
it  is  the  Government  which  has  taken  possession  of  it. 
Nilly-willy,  it  had  to  be  given  up.  At  the  beginning 
of  the  war  the  Government  gave  out  that  it  would  pay 
all  its  purveyors  in  gold.  It  was  so.  Then  those  who 
had  received  this  gold  were  made  to  understand  that 
they  must  pay  it  into  the  Reichsbank  if  they  expected 
a  continuance  of  Government  orders.  How  were  they 
to  refuse?  They  had  no  option.  In  these  troublous 
times  you  must  work  for  the  military  or  not  at  all. 
In  a  word,  all  the  gold  in  the  country  has  gone  to  swell 
the  war  treasure.  What  has  been  done  with  it?  Here 
is  the  Continental  Times,  a  journal  written  in  English 
by  Germans.  It  is  distributed  in  Berlin,  among  the 
hotels,  and  is  intended  for  the  use  of  Americans,  to 
console  them  for  the  absence  of  English  newspapers. 
Look  at  this  little  article.  The  author  tries  to  show 
that  the  financial  situation  in  France  is  as  bad  as  pos- 
sible. Who  will  believe  such  stuff?  Take  the  Ber- 
liner Tageblatt  (June  4).  Look  at  this  :  The  German 
military  authorities  in  Belgium  announce  that  one 
year's  imprisonment  and  a  fine  of  ;^4oo  will  be  in- 
flicted on  any  person  who  buys  a  French  banknote  at 
more  than  its  face  value.  Our  stratagems  to  hide  our 
real  financial  situation  are  very  childish.  In  March  the 
loan  was  covered.  Another  is  spoken  of.  It  will  be 
covered,  too,  of  course.  But  how?  The  Darlehns- 
kassen  (loan  banks)  advance  up  to  90  per  cent,  on  each 
subscription.  If,  therefore,  the  public  has  subscribed 
seven  milliards,  it  will  in  reality  only  have  contributed 
700  millions  (marks).  It  has  no  more  gold.  These 
700  millions  will  be  paper — notes  issued  by  the  Reichs- 
bank, and  whose  value  is  only  maintained  abroad  by 
the  exportation  of  our  gold.  How  Jong  shall  we  be 
able  to  keep  up  that  game?  The  munitions  question 
is,  I  grant,  important,  but  less  so  than  the  gold 
question." 

This  is  not  idle  vapouring,  the  outpourings  of  a 
pessimist.  What  is  here  recorded  must  be  far  short 
of  all  the  truth,  as  anybody  may  realise  who  tries  to 
calculate  what  the  great  combined  razzia  now  in  pro- 
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gress  against  the  Russians  must  be  costing.  Assume 
that  there  have  ijcen  4,000,000  of  men  engaged  in  that 
campaign  of  enraged  despair.  At  ids.  per  diem  per 
man,  all  in,  that  would  mean  an  expense  of 
^14,000,000  per  week,  but  the  real  money  cost — cheap 
human  life  not  counted — is  probably  much  more  than 
los.  per  fighting  man  per  day.  Unprecedented  quan- 
tities of  the  weightiest  and  most  costly  kinds  of 
ammunition  have  been  expended,  the  expenses  incident 
to  the  maintenance  of  supplies  have  from  the  first  been 
stupendous,  and  now  increase  with  every  yard  of  ad- 
vance. It  is  therefore  probably  no  excessive  estimate 
to  place  the  costs  of  this  one  wing  of  the  tremendous 
Austro-Gcrman  onslaught  at  nearer  ;£'3,ooo,ooo  than 
;^2,ooo,ooo  a  day,  or,  say,  to  be  moderate,  at  from 
;^'i7,500,ooo  to  ;£,"2o,oc)o,ooo  per  week.  How  long  can 
the  middle-Empires  stand  a  drain  like  that?  They 
cannot  stand  it  now  ;  they  arc  fighting  as  the  cleaned- 
out  gambler  at  Monte  Carlo  plays — recklessly,  knowing 
that  they  are  ruined,  hoping  against  hope  for  "  a  run 
of  luck,"  beholding  suicide  ahead  as  the  appropriate 
finale. 

And  the'Galician  campaign  against  Russia  is  only 
one  of  the  yawning  open  drains  through  which  all  that 
remains  of  German  wealth,  actual  or  potential,  is  being 
poured  out.  All  the  chances  of  amassing  wealth 
throughout  a  future  of  loo  years  is  being  sacrificed  at 
the  cost  now  of  the  long  engulfed  or  suppressed  nations 
blighted  by  Prussian  domination.  For  eleven  months 
now  the  siege  war  has  raged  in  France  and  Belgium  ; 
for  more  than  one  month  it  has  developed  increasing 
wealth-devouring  energy  on  the  frontiers  of  Italy ;  and 
for  full  half  a  year  the  suborned  Turkish  upheaval  has 
consumed  German  capital.  How  much,  guess  you, 
may  it  have  footed  up  to  all  this  waste  of  material? 
"To  the  merest  nothing,"  insinuate  the  sycophants  of 
Berlin.  ' '  Lxx>k  how  much  gold  we  have  even  now  ; 
behold  how  we  have  plundered  and  used  the  metal- 
lurgical establishments  of  France  and  Belgium  ;  how 
we  have  '  lived  upon  '  their  territories.  They  are  pay- 
ing for  this  war,  or  for  most  of  it."  Such  are  the 
insinuations  and  hints.  They  are  just  lies,  lies  almost 
without  qualification.  On  a  moderate  estimate,  we  be- 
lieve the  cost  of  the  war  in  France  and  Belgium  alone, 
together  with  the  cost  of  the  fleet,  its  submarines  and 
the  Zeppelins  or  other  instruments  of  life  and  wealth 
destruction,  hasnot  fallen  much  short  of  j£i  ,000,000,000 
to  Germany  and  .Austria  together  since  the  war  began. 
Add  in  the  other  expenses  mentioned,  and  we  may 
contemplate  a  mass  of  irretrievable  insqlvencv  rising 
toward  three  thousand  million  pounds  sterling.  Can 
the  war  go  on  much  longer  under  the  embarrassment 
the  swelling  up  indebtedness  imposes?  M.  Yves  Guvot 
says,  ".Another  two  months  will  see  it  ended."  We 
have  become  cautious  in  prophecy,  and  there  are 
apparently  millions  of  Teutons  yet  willing  and  waiting 
to  be  killed  for  Hohenzollern  and  Hapsburg.  But  the 
facts  point  definitely  to  an  early  collapse.  It  is  not  un- 
likely to  be  a  sudden  collapse,  is  almost  sure  to  be  that 
when  it  docs  come,  and  if  we  use  all  diligence  in 
consuming  the  human  material  thrown  against  our 
ranks  and  trenches  the  day  of  retribution  cannot  be 
now  far  off. 


The  Sphinx  and  the  Questioners. 

Undeniably  an  increasingly  acute  feeling  of  depres- 
sion is  beginning  to  pervade  the  country  regarding  the 
position  of  affairs  at  the  seat  of  war  in  Flanders.  We 
always  combat  this  feeling,  insisting  on  the  optimistic 
side,  and  remain  still  convinced  that  in  the  long  run 
righteousness  and  liberty  must  triumph.  It  is  im- 
possible to  imagine  such  a  state  of  things  prevailing 
over  Europe  as  is  implied  in  Prussian  domination  and 
"kultur. "  All  Europe  cannot  be  turned  into  an 
Alsace-Lorraine,  of  that  we  are  sure.  Our  troops  to 
a  man  have  the  same  conviction,  and  fight  like  the 
heroes  they  are;  but  the  foe  is  tough  and  well  gunned 
and  cunningly  entrenched,  and  victory  is  harder,  much 
harder,  to  attain  than  we  thought.  Nevertheless  this 
is  overlooked,  and  influences  in  plenty  are  causing  the 


public  mind  to  become  imbued  with  a  pessimism  as  un-- 
reasoning  as  was  the  previous  optimism,  but  none  the 
less  tending  to  paraly.se  effort,  and,  unhappily,  the 
present  Coalition  Government  is  not  always  doing  as 
much  as  was  expected  of  it  to  dissipate  the  gloom. 
It  is  doing  its  best  and  hardest  though,  and  we  must 
back  it  up  in  spite  of  the  perplexing  incidents  which 
arise,  as  it  were,  in  spite  of  us. 

There  was,  for  example,  that  episode  at  question 
time  in  the  Commons  on  Monday  afternoon.  Sir 
Arthur  Markham,  a  very  zealous  patriot  and  most 
honourable  man,  much  less  of  a  "  crank  "  than 
oflficialdom  would  allow,  asked  the  Prime  Minister  to 
disclose  to  the  country  his  authority  for  making  that 
statement  of  his  at  Xewcastle-on-Tyne  to  the  effect 
that  "  neither  our  Allies  nor  ourselves  were  hampered 
by  our  failure  to  provide  ammunition."  Was  it  Lord 
Kitchener  or  any  other  official  of  the  W'ar  OflSce  who 
told  him  this,  queried  Sir  .Arthur,  repeating  a  question 
asked  a  week  before,  asked  but  not  presfied,  by  Lord 
Hugh  Cecil,  and  Mr.  Asquith  again  begged  to  be 
excused  from  answering,  pleading  that  "  it  was  most 
undesirable  to  raise,  in  the  interests  of  the  .'\rmy  and- 
the  campaign,  any  such  query."  Probably  from  the 
point  of  view  of  the  Government,  the  War  Office,  and 
the  heads  of  the  Army,  the  Prime  Minister  could 
assume  no  other  attitude.  He  had  to  keep  silence  and 
bear  all  the  blame,  as  is  invariably  the  lot  of  the  mere 
politician  when  it  is  a  question  of  screening  the 
permanent  Services,  some  high-placed  functionary,  or 
colleague.  But  the  country  is  not  in  sympathy  with 
the  Government  over  this  incident.  The  humble 
citizen  who  is  called  u]X)n  to  pay  and  to  save  in  order 
to  lend  his  all  to  help  to  meet  the  costs  of  the  war — a 
war  that  so  far,  to  his  eyes,  has  brought  on  land 
neither  the  promised  success  nor  the  prospects  of  im- 
mediate success — sees  that  Mr.  .\squith  was  proved  to 
have  been  grossly  misinformed  at  Newcastle,  and  that 
the  much-abused  Lord  Northcliffe  was  right.  He  is 
bewildered  by  a  sudden  reversal  of  the  Government's 
imperturbable  optimism,  which  has  been  replaced  all 
of  a  sudden  and  at  Lord  Northcliffe's  summons,  by  a 
feverish  energy  in  organising  the  entire  nation  into 
ammunition-producers  in  order  that  our  now  huge 
Army  may  be  equipped  and  at  last  put  into  the  field 
to  fight.  What  is  the  plain  citizen  to  think  of  a  right- 
about-face of  this  kind,  if  not  that  it  must  be  the  result 
of  incompetence  in  high  places,  if  not  of  over-confi- 
dence? Because  of  legitimate  doubts,  in  fact,  Mr. 
Asquith's  silence  contributes  not  only  to  the  screening 
of  the  guilty,  but  may  lead  up  to  the  punishment  of  the 
wrong  man.  The  entire  incident  is  full  of  disquieting 
significance,  and  had  not  the  Harmsworth  attack  upon 
the  Government  and  its  supineness  in  the  matter  of 
providing  shot  and  shell  been  marred  by  a  virulent 
assault  on  the  character  and  administration  of  Lord 
Kitchener — the  Harmsworths'  own  idol  or  fetish  when 
the  war  began — it  is  by  no  means  improbable  that  the 
wrath  the  disclosure  excited  would  have  turned  the 
•  Government  out,  punished  the  innocent  en  masse,  and 
left  the  real  culprits  scathless. 

As  mere  journalist  we  have  never  taken  much  part  in 
deification  of  any  particular  Minister,  never  helped  to 
make  any  fellow-man  into  a  super-excellent  creature 
proper  to  be  worshipped.  Equally  have  we  tried  to  be 
careful  to  unduly  depreciate  no  one.  But  here  again- 
it  is  useless  to  feign  ignorance  of  stories  coming  home 
from  the  front — not  through  censored  letters,  for  the 
censorship  is  just  as  rigorous  against  information  that 
would  l3e  for  our  good  as  against  what  might  be  sup- 
posed to  help  the  enemy,  but  gossip  about  slackness 
and  iusouciaiice,  not  to  say  incompetence  in  high 
places — never,  though,  against  the  mere  fighting 
"detail."  Mr.  Tennant  is  quite  right  in  denouncing 
with  indignation  all  slanders  against  him,  but 
the  real  aim  is  against  men  high  placed.  What  emerges 
in  the  gossip  of  General  This  and  Captain  That,  of 
Corporal  Sniper,  or  of  their  wives,  cousins  and  aunts^ 
unquestionably  suggest  conflict  behind  the  scenes  be- 
tween— God  knows  who.  .And  the  costs  run  to 
;^3 ,000,000  a  day  or  over. 
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Mr.    Asquith's    beguiled    complacency    was    rudely 
shattered    by    the    complaint    from     headquarters    in 
Flanders   made    to    the    nation    through    the    military 
correspondent  of  the  Times,  and  the  fact  that  all  the 
world   got   to  know  what   was  wrong  by   this   round- 
about and  totally  irregular  channel  is  taken  to  indicate 
want      of      discipline.        Xo      wonder      people      grow 
despondent,  but  there  is  no  more  to  be  said  upon  that 
point.      We   may  all   be   mistaken.      What,    however, 
looks  clear  is  that  if  all  had  been  well  in  the  permanent 
Services — so  extremely  costly,  so  continually  multiply- 
ing   in    cost — it    would    not    have    been    through    the 
columns  of   the   Times  or   any  other   newspaper,    but 
through     direct     pressure     upon     the     Parliamentary 
-executive,   that  the  shortage  of  ammunition  grievance 
would   have    been   remedied.      How    can   a    nation    be 
otherwise  than   dispirited   when  it   sees   such  episodes 
happening,    beholds   a    Government    suddenly    whirled 
round  by  a  newspaper  disclosure,  and  converted  into 
strenuous  advocates  of  a  vigorous  ammunition-provid- 
ing policy,  which  a  day  or  two  before  it  denounced  as 
uncalled   for,    purring   sweetly,    "  all    is   well,    we   are 
'doing  first-rate,"  at  the   moment  when  the   leader  at 
the  front  was  inferentially  in  such  utter  despair  as  to 
"be  driven  to  Lord  Xorthcliffe  for  help?     The  inference 
to  be  drawn  from  all  this  is  something  too  disagree- 
able to  think  of,   and  the  perplexity  is  intensified  by 
'Mr.  Asquith's  silence.     Well,  we  shall  trust  him,  and 
hope  that   before  long  all  may  be  clear  as   day.      So 
long  as  failure  and  incompetence  are  never  screened 
nothing  matters  so  much. 

■Meantime,  though,  everything  which  comes  trickling 
through  from  the  front  more  or  less  tends  to  deepen 
the  bad  impression  actually  pervading  the  public 
mind  and  throwing  the  City  and  its  Stock  Exchange 
into  the  depths  of  despondency,  our  brave  fighting  men 
are  not  maligned  or  misrepresented,  but  their  leaders 
would  seem  to  be,  else  why  that  gossip  about  "a 
staff  "  of  some  200  to  help  Sir  John  French  in  con- 
trolling his  31  miles  of  front,  while  General  Joffre 
manages  his  400  odd  miles  with  about  40  helpers? 
Why  all  the  unsavoury  tales  about,  cohorts  of 
fashionable  ladies  at  St.  Ouen  and  supernumerary 
staff  officers  who  pass  their  time  in  playing  tennis? 
That  kind  of  talk  goes  on  now  everywhere  to  the  great 
■detriment  of  the  Army  and  the  vexation  of  the  people 
at  home,  and  cannot  be  unknown  to  the  Ministry.  It 
■will  have  to  show  more  courage  in  being  frank  if  the 
people,  especially  the  working  classes,  are  to  be  pre- 
vented from  nurturing  gloomy  opinions. 

It  is  useless  to  try  to  wrap  up  in  fine  glowing  words, 
flaming  outbursts  of  fervid  patriotism,  grumbles  and 
doubts.  The  Ministry  must  face  the  facts  and 
apply  the  remedies  like  men.  Probably  great 
things  are  at  hand,  probably  another  great  effort  of 
the  Germans  to  reach  the  coast  maj'  be  impending. 
Perhaps  we  and  our  Allies  are  only  holding  back  to 
make  sure.     If  not,  why  not  be  frank  about  it  all? 

Nothing,  moreover,  that  is  visibly  happening  in  the 
Dardanelles  has  as  yet  come  to  relieve  the  sense  of 
■disappointment  and  gloom,  although  we  believe  that 
the  progress  there  is  great  and  steady,  making  for 
victory.  That  says  little,  the  reader  may  think,  but 
everywhere  it  is  a  siege  warfare  we  are  waging,  a 
case  of  wearing  the  foe  out  and  down.  Have  we  worn 
■down  the  Germans  in  our  segment  of  the  long  Western 
frontier?  Yes,  we  have;  not  so  thoroughly  and 
effectually  as  the  French  have  done  along  their  long 
line,  but  still  we  have  consumed  them  by  tens  of 
thousands,  destroying  their  finest  trbops,  and  go  on 
consuming  them.  The  French,  though,  seem  to  be 
doing  better  than  us  at  the  moment,  and  we  must 
never  forget  that  they  made  a  clean  sweep  of  their 
incompetent  generals  early  in  the  war — shot  some  of 
them — while  we  have  done  neither  the  one  nor  the 
other,  have  only  "  retired  "  one  or  two  now  and  then 
on  half-pay,  generously  giving  other  proved  failures 
another  and  yet  another  chance.  But  surely  the 
Ministry  knows  all  this  much  better  than  we  do. 
Would   it   not  be  well,   then,   just  to   trust   it   a  little 


longer  until  the  effect  of  the  more  munitions  policy  and 
most  likely  of  impending  further  changes  has  had  time 
to  be  made  manifest?  Yes,  we  trust— but  it  musf 
speak  out.  ^ 

Tea,  Oil  and  Rubber. 

Special  interest  was  taken  in  the  meeting  of  the 
Lobitos  Oilfields,  held  this  week,  in  view  of  the  per- 
sistent rumours  which  have  cropped  up  from  time  to 
time  of  the  sale  of  the  property  to  one  or  other  of  the 
biff  corporations.  The  chairman,  however,  definite  y 
put  an  end  to  these  by  stating  that,  although  he  would 
not  say  that  there  had  been  no  Informal  suggestions 
made  for  purchase,  amalgamation,  or  alliance  he  had 
no  proposals  to  lay  before  the  shareholders.  1  he  com- 
pany would  continue  to  go  on  developing  its  business 
on  the  lines  hitherto  successfully  pursued,  and  if  pro- 
posals were  made  which  in  the  directors'  opinion  would 
be  distinctly  to  the  advantage  of  the  shareholders  to 
accept  they  would  be  brought  before  them.  Dealing 
with  the  companv's  position  and  prospects,  the  chair- 
man took  a  very 'hopeful  view.  The  output  for  May, 
he  said,  constituted  a  record,  exceeding  8,000  tons  for 
the  first  time,  and  the  production  for  the  first  hve 
months  of  the  current  year  amounted  to  37,1 93  tons, 
compared  with  32,964  tons  for  the  corresponding  period 
of  1914,  and  as  the  company  had  contracts  running 
which  would  take  all  the  Increased  production,  the  out- 
look was  satisfactory.  Since  the  closing  of  the  ac- 
counts advantage  had  been  taken  of  an  exceptional 
opportunity  to  acquire  3,200  acres,  part  of  which  lay 
contiguous  to  lands  which  had  already  been  proved  to 
be  rich  in  oil.  The  price  paid  was  a  very  moderate 
one,  and  had  been  met  out  of  the  ordinary  resources  of 
the  company. 

BiDOR  Rudder.— This  company  suffered  in  several  ways  from 
the  war  during  its  year  ended  March  31.  For  several  weeks 
tapping  was  confined  to  five  days  a  week,  and  full  work  was 
only  resumed  when  it  was  found  that  freight  would  be  avail- 
able, while  with  Tamil  immigration  suspended  for  some  months 
the  labour  force  feli  short  of  requirements.  As  the  result  of 
this  even  the  revised  estimate  was  not  realised  and  the  crop 
only  exceeded  that  of  the  previous  year  by  iS.o'?.  lbs.  at 
267,500  lbs.,  bnt  the  f.o.b.  cost,  including  depreciation,  was 
reduced  by  i.oSd.  to  io.97d.  Profits  were  ^2,489  lovver  at 
/ 1 5,460,  but  the  decrease  was  .practically  offset  by  the  larger 
balance  of  £4,357  brought  forward,  and  after  repeating  the 
dividend  of  25  per  cent,  an  extra  £256  at  ^2,368  is  written 
off  development  account,  leaving  ^4,948.  01^  ;^305  less,  to  be  ^ 
carried  forward,  subject  to  directors'  special  remuneration.  Un 
March  31  the  Tamil  labour  force  had  dwindled  from  75^  to 
eSi  coolies,  and  was  supplemented  by  about  70  Chinamen,  but 
immigration  is  in  full  swing  again,  and  the  manager  hopes  to 
have  a  full  complement  of  Tamils  on  the  estate  very  soon.  The 
crop  for  the  current  year  is  estimated  at  331,000  lbs.,  of  which 
57,500  lbs.  has  been  obtained  in  the  first  two  months,  compared 
with  40,690  lbs.  in  the  corresponding  period  of  1914-15- 

BANDjARS.iEiE  (Java)  RUBBER.— Owing  to  the  ill-health  oftb? 
manager  and  a  consequent  lack  of  the  necessary  supervision 
tapping  operations  in  the  year  ended  December  31  were  not  very 
satisfactory,  and  the  yield  only  amounted  to  149,607  lbs., 
against  an  estimate  of  161,700  lbs.  and  a  crop  of  125,054  lbs. 
in  the  previous  year.  The  gross  price  was  3.32d.  lower  at 
2s.  i.3id.,  and  the  nett  "all-in"  cost,  exclusive  of  debenture 
interest,  was  only  reduced  by  .67d.  to  is.  7.48d.,  with  the  result 
that  nett  profits  showed  a  decrease  of  ;^5ii  at  ;,f 3^287.  Mis- 
cellaneous receipts  were  also  smaller,  but  as  /i,i88  more  at 
;^  1,408  was  brought  forward  the  nett  surplus  was  ^^400  up  at 
/•3,9i2,  and  the  dividend  of  5  per  cent.,  less  tax,  is  repeated, 
leaving  ;(f  1,108  to  be  carried  forward.  The  company  has  been 
busy  thinning  out  its  trees  from  an  average  of  146  per  acre  to 
127,  and  this  policy  is  to  be  continued  until  they  are  reduced 
to  100  per  acre.  At  the  same  tim.e  drastic  changes  have  been 
made  in  the  system  of  tapping,  and  the  directors,  therefore,  do 
not  venture  to  make  any  estimate  for  the  current  year. 

Baru  (Java)  Est.ates.— The  coffee  crop  for  1914  was  dis- 
appointing owing  to  severe  drought,  and  was  only  426  cwts. 
larger  than  that  of  the  previous  year  at  2,659  cwts.,  while  the 
nett  price  dropped  to  ^^i  i6s.  iid.  per  cwt.  Rubber  yielded 
35,339  lbs.  more  at  59,549  lbs.,  but  the  price  was  3id.  down  at 
IS.  gid.  No  figures  are  given  of  "all-in"  cost,  but  the  nett 
profits  showed  a  drop  of  no  less  than  ^1,156  at  ;f32i.  Although 
the  balance  brought  forward  was  rather  larger,  the  net  surplus, 
after  providing  for  debenture  interest,  only  amounted  to  ;i344. 
or  a  decrease  of  £882.  The  company  spent  ^3,896  on  develop- 
ment during  the  year,  making  a  total  cost  of  jf  72,349.  exclusive 
of  buildings  and  machinery,  which  were  increased  by  ;^i,oi2 
to  .,^^9,104,  and  against  these  the  liability  on  loans  has  risen  by 
£5'935  to  ;^6,25o. 
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XLhc  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  I,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

The  end  of  the  half-year,  with  its  usual  large  turn- 
over of  credit,  has  come  and  gone  'wiithout  causing  the 
slightest  disturbance  in  the  Money  market.  Bankers 
charged  2J  i>er  cent,  for  weekly  advances  right  up  to 
the  last  day  of  June,  and  day-to-day  loans  for  the  most 
part  cost  I J  per  cent.,  although  there  was  generally  a 
large  surplus  over,  which  was  offered  at  ij  per  cent. 
Yesterday  the  abundant  supplies  of  credit  had  their 
usual  effect,  and  rates  became  easier  at  2  per  cent,  for 
weekly  fixtures  and  i^-ii  per  cent,  for  overnight  loans. 

As  expected,  business  in  Treasury  bills  ''  over  the 
counter  "  has  dwindled  considerably  since  the  issue  of 
the  War  Loan  prospectus,  and  last  week's  total  was 
only  ;£,2,878,ooo,  or  an  average  of  a  little  over  ;£7300,ooo 
a  day.  Recent  buyers  of  these  are  now  said  to  be  turn- 
ing their  attention  to  remitted  paper,  in  order  to  fill  up 
tSeir  cases,  and  the  competition  from  such  quarters 
has  made  it  still  more  difficult  for  the  discount  market 
to  raise  its  quotations  for  bills.  Rates,  in  fact,  were 
inclined  to  be  easier  at  first,  and  some  fine  parcels  of 
three  months'  maturities  changed  hands  at  4  per  cent. 
The  persistently  low  level,  however,  at  which  the 
American  exchange  remained  and  the  fears  lest  pay- 
ments in  full  on  the  new  War  Loan  on  July  20  would 
cause  stringency  in  the  Money  market  had  some  effect. 
Brokers  quoted  4-4J  per  cent,  for  sixty-day  bills,  4J-4J 
per  cent,  for  three  months,  4g-4i  per  cent,  for  fours, 
and  4f-4|  per  cent,  for  sfxes.  A  conference, 
however,  took  place  yesterday  between  the  Chan- 
cellor of  the  Exchequer  and  representatives  of 
the  bankers  for  the  purpose  of  coming  to  some 
Arrangement  which  would  reduce  as  much  as  possible 
any  chance  of  an  undue  strain  being  put  upon 
the  bankers'  resources.    It  was  understood  that  a  satis- 


factotry  agreement  had  been  made,  and  dd'scount  rates 
cx>nsequcntly  S'howed  an  easier  tendency.  No  great 
change  was  made,  but  the  higher  of  the  alternative 
figures  was  knocked  off  all  round. 

While  satisfaction  w  as  expressed  by  the  bankers  with 
the  result  of  their  interview  with  the  Chancelkw  of  the 
Exchequer,  it  seems  that  only  a  general  agreement  was 
arrived  at,  and  the  terms  and  procedure  to  be  adopted 
for  giving  the  help  required  have  still  to  l>e  settled.  It 
is  suggested  that  the  Government  will  re-deposit  with' 
the  joint-stock  banks  the  War  Loan  money  as  it  is  paid 
over  at  an  agreed  rate  of  interest.  At  present  the 
ibanks  have  three  ways  (open  to  them  of  obtaining  the- 
necessary  cnedjt.  Either  tliey  can  take  currency  notes 
to  the  extent  of  20  per  cent,  of  their  deposits,  paying^, 
interest  at  5  per  cent.,  or  they  can  rediscount  Treasury 
bills  at  the  Bank  at  4-i  per  cent.,  or  they  can  borrow  on: 
the  old  War  Loan  at  i  per  cent,  under  Bank  rate,  or  4 
per  cent.  To  be  satisfactory,  therefore,  the  rate  of 
interest  charged  on  the  new  advances  by  the  Govern- 
ment will  probably  have  to  be  something  under  the 
lowesit  of  these  figures. 

To  a  large  extent  the  ease  in  money  would  seem  tc 
be  due  to  large  Government  disbursements,  which  were 
not  offset  to  any  aj>preciable  extent  by  market  pur* 
chases  of  Treasury  bills,  with  the  result  that  Public 
Deposits  were  reduced  by  ^18,100,000  to  ;^8i,5i4,ooo. 
At  the  same  timf  there  was  an  increase  of  ;^i6,52i,ooo 
in  "  Other  "  Securities,  which  was  generally  ascribed 
to  repayments  by  the  Bank  of  money  taken  off  the 
market  earlier  in  the  year,  and  "Other"  deposits 
consequently  rose  by  ;^3 1,100, 000  to  ^140,654,000. 
Gold  has  again  left  the  Bank  in  large  amounts,  and 
the  stock  of  coin  and  bullion  at  ;^52,092,C)C)o  showed  a 
decrease  of  ;^"2,o65,ooo,  of  which  ;^i,279,ooo  was  on 
foreign  account  and  the  remainder  was  taken  in  con- 
nection with  the  end  of  the  half-year  requirements. 
For  the  same  reason  the  note  circulation  expanded  by 
]^i,507,ooo,  so  that  altogether  the  reserve  was  reduced 
by  ;£r3, 572,000  to  ;^35, 906,000,  and  the  proportion  has 
fallen  by  another  2f  per  cent,  to  i6|  per  cent. 

Considerable  attention  has  been  attracted  by  the 
violent  fluctuations  which  have  taken  place  in  the  Paris 
cheque.  Business  on  Thursday  was  done  as  high  as 
27.25,  but  the  rate  has  since  relaj>sed  to  26. 82 J,  and 
hopes  are  entertained  that  this  foreshadows  the  send- 
ing of  a  further  instalment  of  the  goJd  promised  in  the 
arrangements  made  between  the  Chancellor  of  the  Ex- 
chequer and  the  French  Finance  Minister.  The  Petro- 
grad  exchange  has  further  advanced  to  128J,  which  is 
the  highest  yet  touched,  and  the  Italian  has  also  risen 
sharply  to  29.40,  but  the  Dutch  exchange  has  moved 
irregularly  and  at  the  close  was  inclined  to  be  adverse. 
It  is  announced  that  the  Bank  of  the  Netherlands  has 
reduced  its  rate  from  5  per  cent,  to  4J.  In  spite  of  the 
gold  movements  and  the  sales  of  securities  to  Wall 
Street,  the  New  York  exchange  continued  to  decline, 
and  was  at  one  time  as  lovv'  as  4.76^,  but  there  has 
since  been  a  recovery  to  ^.yy^d. 

According  to  the  official  statement  of  currency  notes,, 
during  the  week  ended  June  30,  ;£^i,777,470  in  £1 
notes  and  ^625,754  in  los.  notes  were  issued.  la 
the  same  period  ;^i, 299,001  in  ^.1  and  ;^424,462  in 
los.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ;^679,76i,  leaving  a  total  of 
^46,576,801  outstanding,  made  up  of  ;^34,685,i87 
in  ;^i  and  p^i  1,891,61 4  in  los.  notes.  There  is  also 
an  investments  reserve  account  of  ;^302,665  is.  2d. 
Against  these  ;^28, 500,000  is  held  in  gold^ 
;^9,585,827  i2s.  6d.  in  Government  securities,  and 
;^8,654,638  8s.  8d.  at  the  Bank  of  England,  while 
;^i39,ooo  has  been  advanced  to  bankers  other  than. 
Scottish  and  Irish  banks  of  issue. 

At  the  meeting  of  the  Committee  of  London  Clearing^ 
Bankers  on  the  ist  inst.  the  first  annual  election  for 
the  oflfices  of  chairman  and  vice-chairman  took  place.. 
Until  the  death  of  Lord  Avebury,  both  of  these  offices- 
were  held  for  life,  but  two  years  ago  it  was  decided 
that  after  July  i,  1915,  they  should  be  held  for  one  yean- 
only.  For  the  intervening  period  Sir  Felix  Schuster 
and  Lord  Goschen  were  elected  chairman  and  deputy- 
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chairman  respectively,  and  they  have  now  been  suc- 
ceeded by  Lord  St.  Aldwyn,  of  the  London  Joint  Stock 
Banlv,  as  chairman,  and  Mr.  R.  V.  Vassar  Smith,  of 
Lloyds  Bank,  as  deputy -chairman,  for  the  ensuing  year. 
On  taking  office  Lord  St.  Aldwyn,  on  behalf  of  the 
Committee,  thanked  Sir  Felix  Schuster  for  the  very 
great  assistance  he  had  rendered  to  the  bankers  during 
his  tenure  of  the  office,  particularly  during  the 
momentous  months  of  war. 

Silver. 

Supplies  of  silver  coming  into  the  market  have  only 
been  moderate,  but  there  has  been  little  or  no  support 
from  any  quarter.  Indian  buyers  are  holding  back 
for  the  present  in  view  of  the  uncertainty  regarding  the 
crops.  The  Chinese  demand  has  also  been  very  small, 
and  the  price  went  steadily  downwards  to  22|d.  per 
oz.  A  few  buying  orders  then  came  in,  both  from  the 
East  and  from  the  Continent,  causing  a  raHy  of  ^d. 
to  22-}^d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  only  amounted  to 
Rs.  30,000  in  bills,  which  were  allotted  at  is.  2ii^- 
A  sp>ecial  sale  was  afterwards  made  of  Rs.  3,24,536 
in  bills  at  is.  3  3i-32d.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  to,oo,ooo.  Between 
April  I  and  the  29th  ult.  the  total  sales  were 
Rs.  2,65,67,441,  realising  ;^i,768,922,  compared  with 
Rs.  3.98,531332  for  ;^2,66i,629  to  June  30  last  year. 


LONDON  BANKERS'  CLEARING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  30,  1915. 

ISSUE    DEPARTMENT. 


Notes  Issued 


^»53o»25o     Government  Debt.,        ,,      11,015,100 

" 7,434,900 

51,080,250 


Government  Debt.. 
Other  Securities    . , 
Gold  Coin  and  Bullioo 
Silver  Bullion 


Pcoptletors'Capltal       .. 
Rest    ..       ..       ..       .. 

Pabllo  Deposlls(including 
Bicbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ., 

Other  Deposits 

Seven  Day  and  otber  Bills 


^69,530,250 
BANKING    DEPARTMENT. 

£ 


14,553.000 
3.087,078 


81,514,428 
140,654,115 

55,«87 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  SilverCoin 


£69,530,250 

£ 

51,043,491 

152,914,703 

34,893,970 

1,011,644 


£239,863,808  £239,863,808 

Dated  July  i,  1915.  j,  g.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  th»  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  year. 
July  I. 


£ 

3.257,175 

17,071,618 

34,550,853 

13,756 

11,005,126 
49,692,774 
28,748,502 


£ 

29,784,295 
40,082,797 

40  p.c. 

3     >> 


Liabilities. 
Rest 

Pub.  Deposits . 
Other    do. 
7  Oay  mils 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve. 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


June  23. 
1915. 


£ 

3,170,702 

99,578,264 

109,562,874 

49,486 

51,043,491 
136,393,323 
39.477.512 


£ 

33.129,655 
54,157,167 

185  P.O. 

5    ,, 


June  30, 
1915. 


£ 

3,087,078 

81,514,428 

140,654,113 

55,«87 

51,043,491 
152,914,703 
35,905,614 


£ 

34,636,280 
52,091,894 

16J   P.O. 

3    ,. 


Increase. 


31,091,241 

5,701 

Decrease. 


3,371,! 


Decrease. 


34,668,840 


Increase. 
£ 

1,506,625 


£ 

83,624 
18,063,836 


Increase. 

16,521,380 


34,668,840 


Decrease, 

_£ 

2,065,273 

2gp.C. 


ForeiKO  Bullion  movement  for  week  £1,279,000  out. 
TREASURY   BILLS  OUTSTANDING. 

During  the  week  ended  June  19  the  Bank  sold  Treasury  Bills 
for  /2, 878, 000,  under  the  new  arrangement,  at  fixed  rates  of  2i 
per  cent,  for  three  months,  3g  per  cent,  for  six  months,  and  3i 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Rale  percent. 

£ 

1915- 

£   5.  d. 

10,000,000 

6  months 

Aug.  27. 

I  12    3I 
3    8     3i 

7,500,000 

12  months 

Sept.  19. 

15,000,000 

6  months 

Oct.  6 

2  13   11^ 

3  2      I 

15,000,000 

6  months 

Oct.  10. 

I5,coo,ooo 

6  months 

Oct.  17. 
1916. 

3  14    3J 

10,003,000 

12  months 

Feb.  27. 

2   17      Ij 

*I78,084,000 

250,584.000 

Date. 

■915. 

1914. 

luoreaae. 

Decrease. 

January     . . 
February  .. 
March       .. 
April 

May            5 

,,             12 

19 

26 

June            2 

9 

»            16 

23 

.,            30 

958,887,000 
960,743,000 
1,231,392,000 
976,264,000 
255,846,000 
236,533,000 
238,6:7,000 
199,913,000 
233,285,003 
231,525,000 
225,460,000 
236,435,000 
266,789,000 

1,294,116,000 

1,480,394,000 

1,795,099,000 

1,304,990,000 

358,772,000 

297.35s.ooo 

300,045,000 

2^>,044,000 
306,206,000 
285,464,000 
329,729,000 
275,105,000 
445,419,000- 

£ 

£ 
335.429,000 

519.551.000 
563,707,000 

328,726,000 
102,926,000 
60,819,000 
121,428,800 
70,131,000 
72,921,000 
53,939,000 
104,269,000 
38.670,000 
178,630,000 

Total 

6.251.689,000 

8,802,635,000 

— 

2,550,946,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— Egypt  (released) . . 
Tuesday— Straits  Settlements 
(released) 
Bars 
Wednesday — Bars     . . 
Friday— Egypt  (released)    .. 
Nett  Efflux 


£ 

130,000 

5,000 

57,000 

639,000 

105,000 

577,000 


Withdrawals. 


Saturday— Bars 

Monday —    ,, 

,,          Miscell.  set  aside 
Wednesday—  „            ,, 
Friday— Bars 


£ 
500,000 

500,000 

425,000^ 

50,000 

28,000 


£1,503,000 


£1,503,000 


PUBLIC  INCOME  AND  EXPENDITUHE. 

(For  11  days  ended  June  30.) 


Rbvbnub. 


Expenditure 


Customs          J, 108,000 

Excise  ..         ,,        ,,        ,,  .^79,000 

Estate,  &0-,  Duties  ..         ..  1,209,000 

Stamps ..  52,oco 

Land  T^x  and  House  Duty.  — 

Property*and  Income  Tax   ,  960,000 

Land  Values  Duties  ..         ,,  10,000 

PostOffice       — 

Crown  Lands 20,000 

Suez  Canal  &  Sundry  Shares  1,472 

Miscellaneous 75, 066 

Bullion  advances  repaid     ..  50,000 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 

the  Capital    Expenditure  i 

(Money)  Act,  1904  ..        ..  — 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        *     — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan — repayment  on 

account  of  principal          ..  — 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity        ..         ..  — 
Ways  and  Means   Advances  2,806,000 
Temporary     Advances    De- 
ficiency           — 

Decrease      in      Exchequer 
balances        20,185,948 


£26,956,486 


National  Debt  Service 
Interest,  &c.,  on  War  Debt . . 
Development&  Road  Impvt. 
Paymentsto  Local  Taxation 
Other  Consolidated  Fund 
Charges 


Supply  Services 
Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bills  (nett  amt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  rgio 

Under  Telegraph  (Money) 
Act,  1913 

Under  Housing  Act,  1914    . . 

Under  Military  Works  Acts, 
1897-1Q03        

Under  Public  Buildings  Ex- 
penses Act,  1903     . . 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908 

Old  Sinking  Fund,  1910-ir, 
issued  under  Section  16 
(i)(b)ofthe  Finance  Act, 
1911 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  .. 

Deficiency  advances  repaid 

Ways  and  Means  Advances 
reiatd  

Increase  in  Exchequer 
balances       


63,453^- 
10,837 

466,63* 

106,258 
.  26,381,300- 


72,coot 


£26,956,486  > 


Reduction. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


June  II,  1915. 

June  4,1915. 

May  28,  1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Total         

£ 

49,246,200 

8,926,400 

51^,172,600 

,    £ 
48,503,000 

7,067,400 
55.570.400 

48,728,800 

6,397,800 

55, 12s, 800 

30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
Others 

2,944,200 
2,163,600 
2,093 ,fioo 

2,8l0,8C0 
2,294,800 
1,836,000 

2,581,400 
2,484,600 
1.724,200 

Total         

Investments 

Due  from  Fed.   Res.   Bks.— 

Items  in  transit 
All  other  assets 

7,201,400 
3,436,600 

2,975,600 
2,470,000 

6,941,60c 
4,987,609 

1,426,403 
2.580,200 

6,790,200 
6,oc8,200 

1,487,000 
2.6^8, coo 

Total  assets 

Paid-up  capital 

Reserve  deposits 
Note  circulation  (nett) . . 
All  other  liabilities 

74,256,200 
10,839,000 
59,930,600 
2,419,600 
1.067,000 

71,506,200 

10,836,800 

57,656,200 

2,282,600 

730,600 

72,049,400 
io,fi3i,6oo 
58,410,000 
2,184,200 
623,600 

Total  liabilities  ., 

74,256,200 

71,506.200         1           72,049,400 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.) 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     ., 

Circulation  

Excess  Lawful  Reserve 


June  26,1915 


493,016,000 

91,644,000 

25,942,000 

5,648,000 

486,862,000 

27,558,000 

7,582,000 

39,006,000 


June  19,  igi5!June  12,1915  June 27,1914 


494,716,000 

90,932,000 

25,278,000 

6,328,000 

481,100,000 

27,638,000 

7,588,000  , 

39,300,000  I 


423,652,000 


492,000,000  ' 
89,156,000  !  \ 
24,6^4,000  !  >  99,372,coo- 
5,900,000  ! ) 
477.526,000 
27,412,000  [ 
7,588,000  I      8,220,000 
37,160,000        7,156,000 


[406,678,000 


♦  Issued  otherwise  than  by  tender. 


Lawful  Reserve  consists  of    i8%  of  the  Demand  Deposits,  and  5%  of  thtt. 
Time  Deposits. 


i8 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4i.) 


LONDON  COURSE  OF  EXCHANGE. 


Loans  ..       .. 
Specie  .. 

Deposits 
Legal  Tenders 


June  26, 191;. 


Ii6,ti4,ooo 
0,820,000 

118,860,000 
1,950,600 


June  19, 191] 


I 
115,312,000 

9,842,000 

118, 000,000 

1,858,000 


June  12,1915. 


115,132,000 
9,892,00a 

117,976,000 
1,920,000 


June  27,  1914. 


114,879,200 

8,660,200 

115,132,800 

1,986,000 


BANK 

OF  FRANCE  (25  francs  to  the  S.). 

July  I,  igij. 

June  24,  1915. 

June  17, 1915 

June  10, 1915. 

(. 

t 

i 

t 

Gold  In  hand 

157,262,000 

157,086,850 

156,848,800 

156,785,040 

Silver  In  hand 

14,862,840 

14,911,200 

14,959,160 

15,009,400 

Bills  discounted 

10,820,440 

10,347,200 

10,298,080 

10,334,480 

Advances 

24,972,880 

24,987,280 

25,043,720 

24,985,960 

Noteolrculation      .. 

488,633,880 

484,186,640 

481,745,840 

480,629,160 

Public  deposits        .. 

3,280,560 

2,173,080 

5,278,040 

1,765,680 

Private  deposits 

94,609,720 

90,997,200 

88,625,880 

84,983,680 

Foreign  Bills.. 

65,520 

46,400 

65,440 

48,680 

l^roportion  between  bullion  and  circnlation  35J  per  cent,  against  35J  per 
cent,  last  week.  Advances  to  the  State  ^^248, 000,000  ;  increase  ^^8,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
'o  £44,735,000,  decrease  £770,600,  and  at  the  branches  to  £44,966,200,  decrease 
£445,640. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


June  23, 1915. 


121,813,750 
13,559,850 

211,005,850 
751,300 

261,245,500 
80,692,200 


June  15, 1915. 


121,673,400 
13,183,450 

214,705,950 
808,350 

262,200,900 
75,4C0,750 


June  7, 1915. 


121,584,500 
14,859,350 

210,136,900 
767,150 

264,483,950 
71.895,350 


June  23,  19x4. 


£ 
85,597,750 

3,576,500 
37,770,100 

2,749,250 
90,228,450 
53,302,350 


Clearing    House  returns  during    May   £208,056,720  against    £280,595,975  in 
April. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

June  14, 1915. 

June  5,  1915. 

May  28, 1915. 

June  15, 1914. 

Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 

9,265,800 
157,351,100 

12,431,000 
357,000,000 

49,096,100 

6,833,000 
157.379,500 

13,781,300 
352,000,000 

44,121,700 

7,869,300 
157,420,200 

13,881,800 
327,000,000 

40,892,800 

£ 

6,625,200 

159,186,300 

19,276,600 

170,000,000 

43,387,000 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills 

Oisaounis  and  Short  Bills  .. 
Treasury  Account,  &o. 
Notes  in  Circulation  .. 
Current  Accounts,  Deposits 
Dividends,  Interests,  &c.     ,. 
Government  Securities 


June  26,1915 


June  19, 1915  June  12,1915 


£ 

27,582,547 
29,884,627 
4,938,710 
27,070,339 
32,540,154 
79,679,911 
26,916,681 
1,439,761 
5,4I7,6«3 


£1 

27,293,370 
29,753,304 
4,998,249 
27,147,740 
32,080,689 
79,330,540 
27,742,811 
1,334,847 
3.498,325 


£ 

27,123, 
29,622, 
4.965, 
27.336, 

32,«io6, 

79,705. 

27,422, 

1,376, 

3,740, 


June  27, 1914 


£ 
21,264,073 
29,240,325 
7,173.914 
27,258,615 
27,138,285 

75,666, 181 
19,067,749 
1,013,638 
7,058,005 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bill 

Note  oiroulation     .. 
'Current  and  deposit 
accounts     .. 


June  23,  1915. 


£ 

11,759,228 

5,024,360 

15,877,572 

3,011,864 


June  15, 1915. 


£ 
11,722,864 
4,918,084 
•6,035,372 

2,992,776 


June  7, 1915. 


£ 

11,667,080 
4,964,156 
16,318,908 

2,569,332 


June  23,  1914. 


£ 
7,842,920 
3,122,887 
10,051,240 

1,926,768 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June26, 1915 

June  19, 1915 

June  12, 1915 

June  27,1914 

Gold        

Silver 

Bills  discounted,  &c 

Note  circulation 

Deposits 

£ 
28,928,052 
198,295 

16,238,878 
40,320,796 
4,575,551. 

27,659,497 

213,995 

17,685,113 

40,200,562 

4.517,638 

26,835,827 

209,246 

17,707,181 

40,151,943 

3,853,385 

'4,105,431 

779.799 

12,118,834 

25,512,796 

.      424,052 

BANK    OF    SWEDEN. 


•Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


June  19, 1915. 


6,302,000 

4,009,000 

2,803,000 

7,131,000 

25,017,000 

4,175,000 


June  12, 1915. 


6.303,000 

3,875,oeo 

2,787,000 
£,784,000 
15,178,000 
3,393.000 


June  5, 1915. 


0,299,000 

4iCo8,ooo 

2,821,000 
6.915.000 
15.328,000 
3,285,000 


June  20,  1914. 


£ 
5,823,000 

6,104,000 

1,803,000 

5,910,000 

12,217,000 

3,703,000 


BANK  OF  NORWAY. 


Gold 

fialanoe  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


June  22, 191J 


I 

3,969,222 

3,167,778 
642,778 
4,252,500 
7,677,222 
',357,944 


June  15,  1913. 


t 

3,410,000 

3,190,000 
637,000 
4,279,000 
7,545,000 
1,464,000 


June  7, 1915. 


June  32,  1914. 


I 

3,418,000 

3,137,000 
637,000 
4,290,000 
7,515,000 
1,442,000 


£ 
9,707,000 

1.503,000 

486,000 

4.543,000 

6,433,000 

459,oco 


Place. 


Belgium       ..     .. 

De 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  . .  . . 
Scanuinavia..  .. 
Spain  (Bnk.  pics.) 

Do 

Switzerland.,     .. 

Do 


Usance. 


Three  months*  bills. . 
Cheques  &  mail  transfers 
Three  months'  bills  - . 
Cable  transfers  . .  . . 
Three  months*  bills. . 
Cable  transfers..  .. 
Cable  transfers  ..  .. 
Cable  transfers  . .  . . 
Cheques  &  mail  transfers 
Tlireo  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers  ..  .. 
Cable  transfers  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  ..     .. 


June  29,1915, 


Sellers.  Buyers. 


July  1,1915. 


Sellers.  Buyers. 


12.2} 

11.90 
29-35 

? 

4-77 
27.00 
26.60 

126 
18.15 

45g 
25.65 
26.20 
25.80 


12.3} 
11.94 
«9-55 
29.15 

•'**  = 
4-778 
4.78J 
27.10 
26.70 
128 
18.30 
43i 
25.80 
26.40 
26.00 


I2.2i 
11.93 

29-75 

29-35 

4-76* 

4-77J 
27-50 
27.15 

'27 

18.15 

45 

25.90 
26.20 
25.80 


'J.3J 

".96 
29-95 
29-55 

4-771 
4-784 
27-65 
27-25 
'3» 
'8.-35 
44{ 
s6.xo 
26.4a 
26.00 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

0 
0 

I 
3 

Last 
Week. 

This 
Week 

Place. 

i     1 

g     1    Last 

§       Week. 

9 

ThU 
Week. 

Paris 

Brussels  .... 
Amsterdam.. 

Beilln  

Hamburg    .. 

Vienna 

Petrograd 

New  York  .. 

Lisbon 

Madrid 

chqs. 
Chqs. 
sight 
chqs. 
chqs 
SigUt 
3mthB 
sight 
sight 
sight 

26.27§ 

"•95i 

36I 
25.65 

27.10 
"-95 

128 

4-77} 
36J 
25-55 

Antwerp i  short         — 

Italy 1  sight    ;  28.55 

Constantinople  3  mths       — 
Rio  de  Janeiro.  90  dys    '2Md. 
Buenos  Ayres  .   90  dys  :    4&g<i. 

Calcutta T.T.     i/sljd. 

Bombay 1  T.T.  ^  i/3Hd. 

HongKong....!  T.T.  'U'iM- 

Shanghai    T.T.  j  2/3ld. 

Singapore  ,,..|  T.T,  ;     2/4d. 
Yokohama. ...'4 mths'  2/o^d. 

29.27} 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ., 
Three  months  line  inland  bills 
Four  months 
Six  montts 


Last  week. 
Per  cent. 

22 

38 

3| 
3i 

Last  week. 
Per  cent. 
4 

4  J  '■'. 

42—5  .. 

5-5i  .. 

5i-5i  .. 


This  week, 
Per  cent. 

This  week. 
Per  cent. 

4 

Jt 
4}-5 

4S-5 

5PII 


BANK   AND  DEPOSIT   RATES. 


Bank  of  Englaad  minimum  disoouot  rate 
II  )i         short  loan  rates 

BaDkers' rate  on  deposits 

Bil   brokers' deposit  rale  (call) 

,1  7  and  14  days' noiioe 

Current  rates  for  7  day  loans 
..  forcall  loans 


Last  week 
Per  cent. 


2j 
2j-2i 
li-2 


This  week 
Percent. 


..  2i 

2 

..  'i-'l 


The  Week's  Stock   Markets. 

It  continues  to  be  "War  Loan"  in  the  City  and 
very  little  else.  The  fact  that  this  is  so  is  for  the  time 
being  almost  destructive  of  other  business  on  the  Stock 
Exchange.  People  are  working  and  scheming  to  shift 
their  money  from  old  securities  into  the  new,  but  find 
the  greatest  difKculty  in  doing  that  t)ccause  they  can- 
not sell  to  any  advantage.  Their  efforts  to  sell,  in 
fact,  only  increase  the  embarrassment  of  the  market 
because  where  there  are  no  buyers  it  can  have  no  ab- 
sorbing power.  Happily  the  worst  would  seem  to  be 
over,  and  the  week  closes  with  some  disposition  to 
harden  quotations.  The  only  outside  open  market 
really  is  the  New  York  one,  and  even  it  has  been 
upset  a  little  by  the  multitude  of  .American  Railroad 
and  other  securities  thrown  back  upon  it  by  investors 
here.  As  the  date  for  closing  the  War  Loan  need  not 
necessarily  be  next  Saturday,  we  should  advise  the 
owners  of  American  Railroad  bonds,  and  shares  to  hold 
off  a  little  so  as  not  to  run  unnecessary  risks  of  loss. 
There  will  be  plenty  of  time  to  exchange  because  the 
wants  of  the  Government  are  not  likely  to  be  all 
covered  for  the  rest  of  this  year  by  all  the  money  that 
comes  in  up  to  the  loth  inst. 

Not  that  the  stream  of  cash  pouring  into  the  loan  is 
small ;  the  rever.se  is  the  fact.  Each  day  that  passes 
increases  the  enthusiasm,  and  we  begin  to  think  that 
the  "  placard  "  advertisements  so  skilfully  drawn  up, 
and  so  lavishly  displayed  in  all  the  popular  daily 
journals  is  telling  more  powerfully  than  we  were  dis- 
posed to  think  probable  in  the  way  of  spreading  en- 
thusiasm. Our  wealthiest  insurance  company,  the 
Prudential,     has     increased     its     contribution'   from 
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';^3,ooo,ooo  to  ;£j'5,ooo,cxx).  "  It  might  eventually  be 
more,"  says  Mr.  Burn,  the  senior  actuary  of  the  com- 
pany, but  that  is  the  total  for  the  present.  Other  in- 
surance companies  are  following  in  the  same  direction, 
the  Clerical,  Medical,  and  General,  with  a  further 
;^ioo,ooo,  making  ;£'20o,ooo,  and  raising  its  total 
possession  in  4^  per  cent.  Government  stock  to 
£"300,000,  when  the  conversion  "  rights  "  have  been 
exercised.  The  Sun  Life  of  Canada  is  subscribing  for 
;{,'20o,ooo,  and  we  quite  expect  to  see  other 
colonial  institutions,  bank  and  insurance,  handing  over 
their  free  money  with  appropriate  generosity.  It  is 
also  reported  that  British  banks  in  Argentina  have 
announced  their  willingness  to  collect  subscriptions  to 
be  sent  home,  and  as  was  said  in  this  column  a  week 
ago,  there  can  be  little  doubt  that  banks  and  rich 
capitalists  in  neutral  countries  everywhere  will  be  quite 
ready  to  subscribe  freely  if  given  the  opportunity.  After 
all,  the  money  is  not 'for  our  use  alone  ;  it  lis  also  to 
enable  bur  Allies  to  maintain  their  place  in  the  fight 
with  efficiency  and  success.  In  spite  of  ourselves,  there 
can  be  no  jostling  of  rival  loans  allowed  in  our  Money 
market — anywhere  in  the  world.  We  must  borrow  for 
all  without  saying  anything  about  it — -even  for  France 
to  some  extent,  although  both  France  and  Russia  re- 
main at  liberty  to  come  -here  for  whatever  money  the 
market  may  be  able  to  lend  after  satisfying  home  re- 
quirements. The  difficulty  will  be  to  spare  them  cash, 
but  as  long  as  our  credit  is  intact  and  our  banks 
powerful,  v.e  shall  be  able  to  assist  the  banks  in  France 
and  other  Allied  countries  in  providing  for  all  wants. 
That  may  be  taken  as  certain,  even  if  the  war  lasts  on 
its  present  immense  scale  for  another  12  months,  which 
it  cannot  do.  The  resources  of  humanity,  even  Junker 
humanity,  are  not  equal  to  that  strain.  Therefore,  the 
hotter  the  fighting  now  the  sooner  the  peace  of 
exhaustion. 

Amongst  the  humbler  classes  of  the  community  the 
effect  of  stimulating  advertisements  and  diligent  news- 
paper advocacy  is  also  beginning  to  make  itself  visible, 
and  trade  unions  are  planking  down  their  money  with 
h-:creasing  readiness,  while  the  applications'  from 
customers  of  Savings  Banks  might  even  become  em- 
barrassing unless  most  carefully  managed-  As  yet, 
however,  all  has  gone  smoothly,  and  if  the  nation  at 
large,  rich  and  poor,  can  only  be  well  disciplined  in  the 
conception  of  duty  which  dictates  the  placing  of  all 
spare  cash  in  the  Government  loan,  its  total  ought  soon 
to  be  impressive. 

Amid  all  this,  we  again  warn  and  beseech  readers 
and  clients  to  make  no  efforts  to  sell  stocks  that  can  be 
withheld  at  the  present  time.  Loss  of  capital  will  be 
mevitable  if  sales  are  pressed.  Much  better  hold  off 
andwait  the  better  time  that  will  come.  At  the  moment 
spirits  are  clouded  and  depressed  far  more  than  there 
is  any  warrant  for.  Great  events  impend.  Have 
patience  and  hold  on. 


Last  week,  in  reference  to  the  War  Loan,  we  said 
that  "the  holder  of  Consols  will  simply  be  at  liberty 
to  exchange  £'150  nominal  of  his  stock  for  ;^ioo  of  the 
new  stock— provided  always  he  has  alrcadv  sub- 
scribed for  ;{:roo  of  that  new  stock."  The  end  of  the 
quotation  should,  of  course,  have  read  thus— provided 
always  he  has  already  subscribed  for  ;£:20o  of  that 
new-  stock— the  right  of  conversion  being  at  the  rate 
of  £75  of  Consols  for  ;£:5o  of  the  new  loan  after  sub- 
scnhing  for  p^Tioo  of  that  loan. 


I 


^  Activity  on  the  Stock  Exchange  has  for  the  most  part  been 
confined  to  the  old  War  Loan,  in  which  a  very  large  number 
of  transactions  have  taken  place.  Holders  have  sold  part  of 
their  stock  to  enable  them  to  take  advantage  of  the  conversion 
privileges,  and  the  price  at  one  time  dropped  to  934.  At  this 
level  the  stock  was  the  cheaper  for  conversion  purposes,  and 
the  demand  became  sufficient  to  bring  about  a  recovery  to  q^Ji, 
but  selling  again  predominated  later,  and  after  touching  93% 
the  ftnal  price  was  93^.  Some  disappointment  was  caused 'by 
the  bank  s  definite  announcement  that  the  "  rights  "  attached 
to  the  new  War  Loan  would  not  be  detachable,  which  meant 
that  they  could  not  be  dealt  in  separately,  but  members  have 
already  found  a  way  out  of  their  difficulty.  Holders  of  the 
fully-paid  scrip  of  the  new  loan  who  desire  to  exercise  their 
"rights"  in  respect  of  a  part  only  of  their  certificates   must 


split  the  amount  into  smaller  certificates  before  lodging  their 
application  for  conversion,  and  it  will  therefore  be  possible  for 
them  to  lend  the  scrip  carrying  the  rights  which  they  do  not 
propose  to  use.  Consols  have  been  a  more  or  less  stagnant 
market,  only  an  occasional  bargain  being  marked  in  them,  and 
most  of  the  recently  issued  trustee  securities,  which  have  no 
fixed  minimum  prices,  were  marked  down  sharply.  New  South 
Wales  4^  per  cent,  debentures  suffered  most,  dropping  to  4J 
discount,  but  East  India  Railway  guaranteed  debentures  fell 
to  94^  and  Canadian  4^  per  cent,  bonds  were  lower  at  97,  but 
towards  the  end  of  the  week  this  market  became  rather  steadier. 


Min. 
Pros. 


66^    Consols 
69J    India  3% 

War  Loan 
92     Canada  4%,  1940-60 

66     Belgian  3% 

—  Brazil,  1913 

—  ,,    New  Funding 

—  Chinese  1S96 

—  ..       1913 

—  Egypt  Unified 

Brighton  defd 

Caledonian  defd.  ... 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Ncrthern  dfd 

Gt.  Western    ■. 

Lanes  and  Yorks. 


Canadian  Pacific 
Do.  6  %  Notes 

Grand  Trunk  ord. 

Do.  3rd  pf 

Do.    ii  %  3-yr.  Notes 
Do.    5i%5-yr.      „ 

Atchison    

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


.S.W.  4%. 


„  4i%  5  yr-  bds. 
New  Zealand  4%  . . 

Queensland  a% 

„  44%  new 

Frencli  Rentes  ... . 
Japan  4j%  (isl)  .... 

„      (2nd)  

Russia  4  % 

.,      44%    

M      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd 


Chesapeake 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific 
Union  Pacific 
U.S.  Steel  ...... 


93!! 
100 

95 

92 
99  ■ 
71 
9°, 

8;J 

77J 
84* 

9'i 

233 

10.5 
264 

par. 
'3i 

58* 

icgl 
1073 
23t 

40J 
27S 
92 1 
l6| 

•.I3i 

62} 


Last  This 
Week  Week 
95J 
99i 
95 
92 

96 
704 

84 

H 
74* 
82}! 
9ir 

22i 
10o|  . 
=6 

par. 
13 
59 
16 
108 
.05 
23i 


125 

I12i\ 

1 00  J 

994 

8 

S 

47 

41 

84* 

794 

90 

S3 

Cent.  Argentine  ord..,. 
Do.  5  %  Notes 
Do.    6%       „      , 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian), . 

United  of  Havana 


•  '1 
.  1 1014 

33 

163 

180 


Bank  of  Australasia.... 

Barclay  &Co.  "  A" 

Do.       "B"  .... 

Capital  &  Counties    

Chartered  of  India    .... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
London  &  S.W 


26J 
58 

26| 

I7i 
13 


"5 

8i 

10 
24 

57i 
75. 

i6| 


London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.ijfioJ  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Apollinaris  ord 

Armstrong,  Whitvvorth  . 

Associated  Cement 

Birmingham  Small  Arm: 

Borax  dfd , ..., 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond , 

Cammell-Laird , 

Castner-Kellner 

Coats , 

Cnnard , 

Dennis  Bros 

Dorman,  Long   

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyptian  "  B"  .... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 


2a 

28      [ 

17/3 

35/6 

3^ 

3i     ! 

52/ 

S'h  1! 

28/6 

26/9  ii 

21/3 

2:/3     1 

501 

504 

74/6 

68/6 

29/ 

28/ 

3+S 

3H 

5 

5 

64/ 

59/ 

54 

4i 

^i 

2A 

28/3 

27/6 

21/9 

20/6 :[ 

7/9 

7/6  1! 

35/6 

32/3  il 

26/3 

25/3  !| 

I  Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.... 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

^Iarconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


1 1/9 

10/ 

1/44 

3/ 

29/9 

3!x 

28/9 

3/9 

3/6    1 

1/9 

3/6 

life 

I^x 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalunipong 

Highlands    

Johore  Rub.  Lands  ig/-  pd. 

Abbontiakoon    

Brakpan  

Broken  Hill  Prop 

Cam  &  Motor 

Cenlral  Mining 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  M  ines 


8/3 

8/ 

12 

12jx 

2/6 

2/44 

2/74x 

2/4* 

2» 

2j 

If}. 

Ij 

24 

2^ 

1 1/9 

10/6 

8/ 

8/ 

2SS 

2ji 

44/6 

45/6  i 

14/1 

14/3 

f§ 

64 

10/44 

9/6 

3     t 

1]^ 

Its 

Ii* 

4  1 

43 

44 ' 

Mexican  Eagle  pf 

North  Caucasian  

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian ; 

Linggi    

London  Asiatic 

Malacca    

Malaj-alam  

Mt-rlimau 

Rubber  Trust  (12/6  pd.) 

United  Serdang    

Vallambrosa   , 


De  Beers  dfd.    ..., 

East  Rand   , 

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B." 

Do.    Deep 

New  Mcdder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   . . . . 


.^1 
23J 
29* 

33! 

33i 
loi 
24l 

26/3 
31/9 

54 
25,6 
39/ 
34/ 
21/9 

4g 

Hi 
24/3 

41^! 
12/ 

164 

2 
2674 

71 
27/6 

7' 4 
34/ 

>S    I 

2t/6 
15/9 
44* 
4!l 
15/3 


394 
27i 
914 
16 

9'i 
1323 
62! 

783 
98 

100^ 

31 
i64 
«75 
684 

4 
22 

28 
30 

^°| 
23 


34/9 
30/6 

4i. 
25/6 
39/ 
32/ 
20/x. 

.11 
22/ 

3i« 
•2/3 
16 


250 

C6 
26/ 

71 
32/ 

25/6 

15/ 

n^ 

4A 

14/6 

■4 


tl/9 

11/6 

6/6 

5/9 

4S 

44 

21/6 

20/9 

4/3 

4/ 

11/9 

1 1/9 

9/3 

8/9 

11/9 

1 1/9 

loj 

loj 

lA 

i^ 

15(9 

14/6 

5A 

-■i 

5^ 

*i 

4  ^ 

I4| 

'*  ,. 

41 

4  « 

ti 

% 

Foreign  bonds  were  less  affected  than  other  sections  by  sales  to 
raise  funds  for  investments  in  the  War  Loan,  but  Japanese  were 
offered  for  this  purpose  and  showed  declines  of  several  points. 
Russian  issues  relapsed  on  the  war  news,  and  several  Chinese 
loans  weakened.  Brazilian  stocks  were  lower,  and  Argentine 
6  per  cent.  Treasury  notes  eased  off  to  95^. 

Home  Railway  stocks  continued  their  downward  course  in 
the  first  part  of  the  week,  but  it  was  then  felt  that  the  decline 
had  been  overdone,  and  buyers  came  forward  with  greater 
freedom.  Great  Western,  after  touching  gg^,  recovered  to  looj, 
and  North-Western  and  North-Eastern  closed  above  the  lowest, 
while  Great  Eastern,  Great  Northern  deferred,  and  Midland 
deferred  show  small  gains  on  balance  compared  with  a  week 
ago.     Canadian  Pacific  shares,  after  a  small  rally,  fell  heavily 
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-on  the  May  statement,  which  showed  a  nett  decrease  of  $520,000. 
For  the  11  months  the  decrease  in  gross  earnings  was  $28,407,000, 
and  in  nett  $8,193,000.  The  Grand  Trunk  statement  was  more 
favourable,  a  reduction  of  /Co, 500  in  gross  receipts  having 
been  converted  into  an  increase  in  nett  of  ;^i8,95o,  making 
the  nett  aggregate  for  the  11  months  only  ^19,700  down.  Prices 
steadied  a  little  on  these  figures,  but  they  were  unable  to  resi.st 
the  general  tendency  for  very  long.  Further  declines  were 
recorded.  Some  large  .sales  of  American  Railroad  bonds  to 
New  York  have  been  effected  this  week,  but  bu.siness  in  the 
shares  remains  very  minute.  Dealers,  however,  were  nervous, 
owing  to  the  further  fall  in  the  exchange,  and  marked  down 
quotations  all  round,  but  here  also  the  tendency  improved 
towards  the  end.  Argentine  Railways  remain  depressed,  and 
a  few  offers  of  stock  caused  an  all-round  decline,  but  the  fall 
brought  in  a  little  support.  Central  Argentine  suffered  most 
.severely,  the  ordinary  losing  53  and  the  notes  J.  The  Argen- 
tine North-Eastern  announces  that,  owing  to  the  heavy  and 
continuous  decline  in  the  traffics  caused  by  the  financial  depres- 
sion in  Argentine  and  Paraguay,  there  were  no  funds  avail- 
able for  payment  of  the  half-year's  interest  on  the  "  R  "  deben- 
tures and  debenture  stock.  A  scheme  has  therefore  been  drawn 
up  for  the  creation  of  a  further  jf  165,064  "  I!  "  debenture  stock 
and  for  payment  of  the  interest  due  on  the  ist  inst.,  and  for 
the  four  subsequent  half-years,  if  necessary,  in  funding  scrip 
at  par,  bearing  interest  at  5  per  cent.  Lenders  who  advanced 
;(f 320,000  to  the  company  until  June  i  have  agreed  to  extend 
the  loan  until  September  1,  1917,  and  the  interest  due  to  them 
will  also  be  satisfied  in  scrip  to  the  extent  of  4  per  cent. 
Leopoldina  and  San  Paulo  have  again  relapsed,  and  United  of 
Havana  also  show  a  further  decline. 

Bank  shares  have  been  depressed  by  fears  that  large  amounts 
will  have  to  be  provided  to  meet  the  depreciation  in  their 
investments  caused  by  the  readjustment  in  values  which  has 
taken  place,  and  substantial  amounts  have  been  knocked  off  the 
prices  of  most  of  the  London  group.  In  Shipping  things  Royal 
Mail  has  further  relapsed  to  66,  and  P.  and  O.  deferred  is  down 
to  250,  while  Leyland  were  offered  on  the  sinking  of  the 
Armenian.  Armament  and  Engineering  shares  were  inclined  to 
be  dull  on  the  Government  scheme  for  limiting  profits.  Amongst 
Land  shares  Hudson's  Bay  dropped  to  4%  on  pressure  to  sell, 
and  Forestal  Land  shares  were  a  shade  easier.  Marconi  Inter- 
national Marine  were  bought  on  the  report,  and  the  American 
Co.'s  shares  were  supported  from  Wall  Street,  but  the  parent 
company's  shares  were  dull,  and  fractionally  easier.  Lake 
Superior  Corporation  shares  have  quite  gone  out  of  favour 
after  their  brief  spell  of  popularity,  and  have  relapsed  to  yj^, 
and  Canadian  Car  and  Foundry  issues  have  also  receded. 
British  American  Tobacco  were  offered,  and  Lyons,  Liptons, 
and  Bovril  deferred  have  all  fallen  back.  Courtauld's  have 
yielded  to  selling  pressure,  and  are_down  to  52s..  while  Coats 
have  dropped  to  4^^.  Brazil  Traction  fell  to  50,  but  recovered 
to  50J4  on  the  recovery  on  the  exchange. 

Oil  shares  have  been  neglected  on  the  whole,  and  with  indica- 
tions of  •  a  desire  to  realise  quotations  were  marked  down. 
Royal  Dutch  fell  to  44^^,  but  then  met  with  a  little  support, 
and  recovered  to  45^!,  while  Shell,  after  touching  4;^,  also 
close  a  shade  above  the  lowest.  Russian  things  generally  were 
idle,  hut  a  little  inquiry  sprang  up  for  Spies  on  the  improve- 
ment to  42^  kopecks  in  the  price  of  crude  oil  at  Baku.  Lobitos 
rose  slightly  on  the  chairman's  speech  at  the  meeting  on  Tues- 
day, but  the  gain  was  not  held,  and  they  have  relapsed  to 
28s  9d.  In  spite  of  the  price  of  the  commodity  having  risen  to 
2S.  6d.  for  the  first  time  in  over  a  year,  Rubiber  shares  have 
been  dull,  with  business  confined  to  a  very  few  shares.  A  little 
inquiry  was  experienced  for  Rubber  Trust,  and  Linggi  were 
wanted  on  the  maintenance  of  the  interim  dividend  at  15  per 
cent,  actual.  Malacca  were  offered  and  Johore  Kubber  Lands 
"fell  back  on  the  final  call  of  is.  per  share. 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  steady  business  was  again  effected  in  this  commodity, 
while  the  Government  have  made  further  purchases  of  Cuban  96 
per  cent,  polarisation  and  American  granulated.  Low  brown 
sugars  are  somewhat  scarce,  and  prices  were  slightly  firmer.  The 
American  beet  crop  estimate  denotes  an  increase  of  100,000  tons 
compared  with  that  of  last  season,  British  refined  goods  remain 
unchanged,  and  Tate's  cubes  No.  I,  sold,  31s.;  No.  2,30s.  6d.  ; 
fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  and  yellow 
crystals,  26s.  6d.  White  Java,  on  spot  in  London,  sold,  26s.  7jd. 
to  27s.  :  outports,  25s.  6d.  to  27s.  3d. ;  and  soft  Java  in  outports, 
24s.  Cuban  receipts  for  all  ports  last  week  total  22,000  tons, 
against  31,000,  and  centrals  at  work  20,  against  11  at  same  time 
in  1914,  Weather  favourable.  Cane  sorts  generally  quiet. 
Trinidad  crystallised  sold:  good  to  fine  yellow  and  coloury,  26s. 
to  26s.  6d. ;  and  Jamaica  and  St.  Kitts,  25s.  to  25s.  3d. 

Coffee. — At  public  sale  fair  supplies  were  catalogued  and  passed 
off  quietly,  but  rates  fairly  steady.  East  India :  Mysore,  bold, 
72s.  to  76s.  6d.  Vera  Paz  :  fine  bold,  95s.  6d.  ;  peas,  io6s.  6d. 
Costa  Rica:  good  to  fine  bold,  8is.  to  86s.  New  Granada:  good 
bold,  74s.  Guatemala:  fair  to  fine  bold,  72s.  to  76s.  6d. 
Futures  dull.  September,  sold,  38s.  6d.  to  3SS.  3d.  ;  December, 
36s. 

Cocoa.— Fair  supplies  in  auction  met  a  fairly  good  inquiry. 
Trinidad,  2s.  to  4s.  up ;  Grenada,  is.  to  is  6d.  firmer  since  pre- 
vious sale.  Ceylon  generally  steady  and  Guayaquil  firm.  Ceylon, 
ordinary  to  fair,  sold,  73s.  to  77s.  Trinidad,  mid  to  fine,  77s.  to 
Sos.     Grenada  common  to  fine,  71s.  to  79s.  6d.     St.  Lucia,  fair  to 


fine,  73s.  to  79s.  Jamaica,  fair,  74s.  6d,  Demerara,  fine,  78s.  6d, 
to  79s.  Guayaquil,  Caraquez,  92s.  Puerto  Cabello,  clayed, 
97s.  6d.  ;  and  unclayed,  95s.  Java,  good,  86s.  6d.  Costa  Rica, 
fair  to  fine,  73s.  6d.  to  80s. 

CocoA  Butter. — 60  cases  Brazilian  offered,  and  sold  at  is.  3d. 
to  IS.  3gd. 

Tea. — Indian  sales  this  week  chiefly  consisted  of  new  season's, 
which  again  met  with  a  good  demand,  and  full  to  dearer  prices 
were  obtained,  most  noticeable  in  teas  from  is,  to  is.  ojd.  per  lb. 
Ceylon  offerings  passed  off  with  active  competition,  and  although 
quality  showed  a  further  falling  off,  late  rates  were  fully  main- 
tained. Java  sales  of  9,392  packages  encountered  good  competi- 
tion, and  firm  prices  were  obtained. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  »,  1915. 


Bu^ar — per   cwt 

duty    l/io,   98% 

polarisation 
Tate's  Cubes  No.I 
Ditto,  No.  a.. 
Pine  granulated 
Lyle's  granulated 
Foreign        granu 

latea,  tirst  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b 

Tea— pet  lb., duty 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt, 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  .. 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

ColT4e— per    cwt, 

duty  lid.  per  lb 

East  India   , ,     . . 

Jamaica 

Costa  Rica  ..     .. 


Last 
Week. 


This 
Week. 


i    «.  d. 


I    II      0 

I  10    6 

I    8    0 

27  6—28  0 

oom. 


C.    ••  d- 


I  II 

I  le 

I    8 
27  6—28  o 


24  0—27  3 
nam, 

s.d.  8.  d. 


3  lis-l  3 


3  lij-l  15 

0  ii|-i  2 

lif-i  2 

0-13 

o  rij-i  oj 


73  0-80  o 
70  0-78  o 

nom 
68  0-83  o 
92  0-99  o 


24  0—27  3  i Coal— per  ton. 

nom.        Durham,  best    .. 
s    d    8   d   1  Seconds        ..     .. 
I  East  Hartlepool.. 
.  .■!  ■  3j'-1econds       ..     .. 
J  ul-i  ^4  Steams,  best 
0  iii-i  2j|iSeconds       ..     .. 
si'lLead- perton. 
2i  I  English  Pig..     .. 
[•"oreign  solt.Sept. 

Qulckillver— per 
bottle  iirst  hands 


0  xij-i  0 


a.     «. 

76  0  -84  01 

71  0  -79  6 

nom, 

68  o-  83  ol 
92  o-loo  c 


Proirisloni— 

Butter,  per  cwt, 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

dot. lb.     ,.     . 

Baoon— per  cwt. 

Irish      

Continental..  . 
Canadian  . .  . 
American     . .     . .  I 

Hanji— per  cwt, 

Irish       

Canadian     . .    . . 
American     ,.     ..- 

Oheeie— perewt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Sice —  Rangoon— 
open  charter, 
new  crop,  pet 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c,  f .  and  I. 

BU*— per  lao. 

Dutch 

Russian 

Danish 


66  0-102  0 
51  0-118  0 
60  o-  87  0 


138(-I42; 
140/-146/ 

nom. 
128/-132/ 
120/-138/ 
150/-154/ 

13  6-15  6 


89  0-95  0 
84  0-95  0 
do  o-SS  o 
70  0-78  o 

1060-1160 
82  0-88  0 
57  0-80  0 

68  0-88  o 
JO  0-94  o 

nom. 

0-102  o 

nom. 
J2  0-96  o 


i.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

15  6-18  o 
10  6-12  6 
15  0-17  6 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'sBbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
iNew    Zealand 

(scoured)Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

Plantation,      Spot 
Crepe  . .    . . 


Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
I'inPiates.perboi 


Copper — pec  ton, 

English,    Tough 

per  ton      . .    . , 

Best  Selected    ., 

Sheets 

Standard     . .    • 
66  0-102  o>^  ton, 

^  til  n  Na've  firsts    for 
^°-^7  0_    5,,,pm,.         Sept 

OIU— 

Linseed, pet  ton.. 
Kape.ref. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.ctude 
Ditto,  refined  .. 
Petroleum  Oil.per 

8  lbs. 
Water  White 
Oil  Seeds, Unseed 
Calcutta— per  410 

lbs...  June-July 
Rape,  Guzerat 

June-July 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uuuianufactured 

3/8,  4/'4  P«r  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Vitginialeal..  ,. 
ICeiuucky  leaf    .. 

Laiakia 

Ilavana 

Manila 

Cigars, duty  7l-lb. 
rimber— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load 

Indian  Teak 


I38/-I40( 

140/-146/ 
nom. 
128/-132/ 
128/-140/ 
i5o/-i;4/ 

14  0-16  0 


86  0-95  0 
£4  0-95  o 
76  o-b8  0 
70  0-77  0 

1060-124  o 
80  0-86  0 
57  0-78  o 

68  0-90  o 

0-90  0 

68  o-to  o 

980-102  o 

nom. 
92  0-95  0 


t.  d.  8.    d. 
nom, 
nom. 
nom. 
nom, 

[5  6  -17  6 
II  6-13  0 
[4  6-17  0 


Last 
Week. 


This 
Week. 


£  ••  «>• 


£   :  d. 

I  3j-2    64ii  8  — s  6 

I  4  -I  iijii  3  — I  9i 

6  -1     6i;o  9—16 

8  -I    6}|3  8  —I  5i 


nom. 
ij-l    7 
nom. 


0    z    63 

nom. 

nom. 

oom. 

nom. 

100 

o  17    0 

£  •■  d. 
25  0  o 
34  10    o 

£'6-£iH 

£171-/172 
£i72-ii73 

£•71 
19  0-19  3 


£9*-£95 

iC9«-£95 

£110 

£825   0 


£iz  12  6 

fs6i-f27 
£    s.  d. 

>fj8-f40 

£36-437 

r29 

£it-£37 


2  13    9 

2  16     O 

3  6    1 


flour— per  sack. 
Town  households, 

official    .. 
American,  ist  pa- 

tents 


nom. 

3i-i  « 

I  10^-2  0 


0    z    6 

Don. 
Dom. 

nom. 
Qom. 

10     0 

o  17    0 

£  1.  d. 
26  o  o 
24  17    6 

£  s.  £t. 
17  0-17  5 

Ciyi-£\n 

li7i-l'7i 

£170  15 

19  o-'9  3 


£91-£93 
£92-£93 

£110 
C79     z    6 


£24    c    o 

f27-£273 

£    s.d. 

£3»-£40 
£36-?37 

£*»J 

£3'J-£37 

Bid. 
9fd. 

z  14    9 
»  15    6 

3    7    « 


0  6 — 0  icj  0  6-c  ic 
0  5i-i  6  ]  0  5i-l  6 
0  6-0  10 
0  4i-i  o 
10-00 
06-90 
z  » 


1  5J-I  6  ;  , 
I  6 — 0  ICT  I 
I  4J-1  o  1 

1  0—6  o 

0  6 — z  0 

Z  0 


130/— 150/ 
aso/— 600/ 


46/ 
45/  upds. 


130/— 150/ 
280/—  600/ 


44/ 

45/6  upds. 


Spice. — Pepper  remained  quiet.  Black  Singapore,  July-Sep- 
tember, shipment,  sellers,  jgd.  ;  Tellicherry,  April-June,  buyers, 
48s.  6d. ;  Lampong,  .\ugust-October,  sellers,  jjd.  ;  white  Singa- 
pore, July-September,  8jfd.  ;  Muntok,  gjd.  ;  Penang,  8|d.,  c.f. 
and  i.  Cloves  inactive.  Fair  Zanzibar,  June-August  delivery, 
sellers,  6|d.  At  public  sale,  lair  supplies  were  ofifered,  and  met  a 
moderate  demand.  Ceylon  black  pepper,  sold,  6Jd,  Zanzibar 
cloves,  7d. 

Rice, — Market  firm,  but  dealings  restricted.  Garden  Siam,  on 
spot,  sellers,  12s.  3d. ;  and   Rangoon,  two  stars,  12s.  gd,  to  13s. 

Jute, — Market  exhibited  a  quiet  tone.  Native  first  meirks, 
June-July,  nominally  £2^  15s.  ;  ditto  September,  sold,  £2^  15s.  to 
£2J\;  Gouti,  M,  in  circle,  spot,  Dundee,  at  ^24.  c  I.  and  i. 

Hemp. — Manila  inactive.  New  graded  fair,  J une- August  and 
July-September,    sellers,     £iy ;     medium,     ^32     los. ;    coarse, 
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Copra, — Market    quiet, 
shipment,  sellers,   /22  5s.  ; 
Singapore,   June-July   and 
ditto,  buyers,  ;f20  12s.  6d. 
buyers,  ^21   15s.       Cebu, 


/28  15s. ;  and  coarse  brown,  £26  15s.,  c.f.  and  i.  New  Zealand 
dull.  G.F.,  July-September,  sellers,  £32;  H  P.F.  ditto,  /31  ; 
and  fair,  /30,  c.f.  and  i. 

Shellac— Spot  parcels  inactive.  Fair  T.N.  orange  sold,  57s. 
to  563. ;  free  A.C.  garnet  at  57s.  Futures  idle  and  rates  nominal, 
August  done  56s. 

Gambier  firm.  Good  marks,  July-August  shipment,  sellers, 
31s.  6d.,  c.f.  and  i. 

India-rubber. — A  fairly  good  business  was  conducled,  and  rates 
moved  in  favour  of  sellers.  Plantation  standard  crepe,  spot,  sold, 
2s.  5jd.  to  23.  6d.  ;  July,  2S.  jjd.  to  2S.  6d. ;  August,  2s.  sjd.  to 
2S.  6d.  and  2S.  sjd.  ;  September,  2S.  sd.  to  2S.  sjd.  ;  July-Septem- 
ber, 2S.  5^d.  to  2s.  5|d. ;  July-December,  2s.  5jd.  ;  and  October- 
December,  2s.  4Jd.  to  2S.  4id.  Smoked  sheet,  spot,  sold,  2s.  jjd. 
to  2s.  6d.,  2s.  5jd.,  and  2s.  jjd.  Fine  hard  Para,  spot,  sold, 
2s.  ejd.  to  2S.  7id.  ;  July-August,  2s.  OJd.  to  2S.  7jd.  ;  August- 
September,  2s.  7d.  to  2s.  7jd.  ;  September-October,  2s.  7|d.  Ball, 
June-August,  buyers,  IS.  lofd.  ;  August-September,  sold.  is.  iid. 
per  lb. 

""    ■  ■  To     London:     Ceylon,     June-July 

Malabar,   June-July,    £23;    F.M.S., 

July^ugust.  ;f2i     15s.     South  Sea, 

To   Marseilles,  F.M.   Straits,   ditto, 

ditto,   nominally  /21    15s.       Manila, 

June-July,  buyers,  /21  los.,  c.f.  and  i. 

Wool. — The  fifth  series  of  Colonial  wool  sales  for  the  current 
year  commenced  this  week  with  an  available  total  of  232.500 
bales,  more  than  half  of  which  is  of  crossbred  growth.  A  large 
number  of  buyers  attended  and  brisk  competition  was  forthcoming, 
while  prices  compared  with  those  ruling  at  the  close  of  last  series 
showed  an  advance  of  7jd.  per  cent,  for  good  merino  combing,  in- 
ferior and  faulty  being  unaltered.  Cross-breds  showed  an 
■improvement  of  5  percent.,  and  also  South  African,  but  lambs 
were  unaltered. 

Tallow. — Market  presented  a  very  firm  lone.  In  auction  1,801 
casks  were  brought  forward,  and  1,519  sold,  prices  showing  an 
advance  of  gd.  on  good  sorts,  and  is.  6d,  to  occasionally  more  on 
inferior.  Australian  mutton  :  fine,  37s. ;  fair  to  good,  35s.  3d.  to 
35s.  6d. ;  dark  10  dull,  28s.  6d.  to  32s.  Od.  ;  hard,  35s.  6d,  Beef: 
fine,  35s.  6d.  ;  fair  to  good.  34s.  3d.  to  34s.  gd. ;  dark  to  dull. 
263.  6d.  to  31S.  3d. ;  sweet.  36s.  3d.  per  cwt.  Market  letter 
■unchanged  for  tallow,  and  gd.  dearer  for  stuff.  Town  tallow, 
33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt.     Rough  fat,  6d.  per  8  lbs. 

Oils, — Linseed  firmer.  Spot,  pipes  (landed),  ^27  5s  ; 
■barrels,  £28  ;  Hull  (naked),  spot,  £25  17s.  6d.  Rape  :  English 
refined  pale,  spot  (barrels),  ^38  to  /40 ;  ordinary  brown 
(naked),  spot,  £36  to  /37,  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  June-July,  ^29  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  £2g  5s. ;  refined  pale,  spot  (pipes),  /30  5s,  ;  sweet  (barrels), 
jf36to/37.  Cocoa-nut,  Ceylon,  spot,  ^43.  Cochin,  spot,  ^44  to 
^47.  Soya  bean.  Oriental  (cases),  London,  June-July,  ^23  15s., 
c.f.  and  i.  Turpentine  firm.  American  spirits,  on  spot.  38s.  Cd. 
Petroleum  :  American,  8|d. ;  water-white,  gjd.  per  gallon.  Lin- 
seed market  firmer.  Calcutta,  spot,  54s,  6d.  ;  afloat,  54s.  6d.  ; 
June-July,  55s.  ;  July-August,  55s.  3d,  ;  August-September, 
55s,  6d,  ;  La  Plata,  June-July,  49s,  gd.  ;  July-August,  50s,  6d.  ; 
August-September,  51s.  Rapeseed:  Guzerat,  June-July  (3  per 
cent,),  563,  ;  Toria  (3  per  cent,),  June-July,  52s,  6d,  Cottonseed 
firm  but  quiet,  London:  Egyptian,  spot,  £S  17s.  6d. ;  June, 
£^.     Resin  :  common  strained,   spot,  12s.    Palm  oil,  Lagos, /■31. 

Metals. — Copper  :  An  unsettled  and  easier  tendency  prevailed 
since  the  week's  commencement,  business  in  the  warrant  market 
being  on  a  moderate  scale.  Settling  down  last  Monday  at  ;f  82  5s. 
cash,  ^83  los,  three  months,  standard  in  these  positions  declined 
by  the  middle  of  the  week  to  /'Si  15s.  and  ^83  respectively,  further 
relapsing  on  Thursday,  cash  delivery  being  fixed  as  business  left 
oflat  /80  5s,,  three  months  /'81  los.  Tin  irregular,  and  lower  on 
balance  since  last  Monday,  when  standard  cash  closed  at  ;fi7i, 
and  three  months  ;f  168,  values  of  these  dates  improving  by  the 
middle  of  the -week  to  /172  and  /168  respectively.  The  market 
became  easier  on  Thursday,  closing,  cash  ;^i7o  los.,  and  three 
months /'167.  Lead  firmer.  Foreign,  July  to  September, /26  los. 
lo  ^■26,  sellers.  Spelter  dearer.  American,  Juh,  £105 ;  Sep- 
tember, /95.     Iron  better.     Quicksilver,  ;f  16  los,  to  /16  15s 

Corn  (Mark  Lane). — Only  a  moderate  business  has  been  passing 
since  last  Monday,  the  general  tendency  being  steady,  and  wheat 
dearer.  Wheat. — English:  Whites  range  at  53s,  6d,  to  56s.  6d,, 
and  reds  53s.  to  55s.  6d.  per  quarter,  504  lbs.  Of  imported  grades. 
No,  I  Northern  Manitoba  held  for  58s,  ;  No.  2,  ditto,  57s,  ;  No,  3, 
56s.,  ex  ship.  Choice  white  Karachi,  52s.  3d.,  ex  ship.  Flour. — 
American,  first  spring  patents  45s,  to  47s,  ;  Manitoba  patents  44s. 
to  45s.,  landed.  Grinding  Barley.— Karachi,  35s.  6d.  ;  Karoon,  on 
sample,  35s.  to  36s,;  Japanese,  34s,  to  35s,,  quay  terms.  Plate, 
ex  ship,  to  arrive,  33s.  to  34s.  Sound  Plate,  maize  31s.,  ex  quay. 
White  flat,  South  African,  34s,  Oats. — Plate,  26s,  3d.,  ex  ship, 
27s,  to  30s.,  landed,  according  to  quality  ;  American,  white  clipped, 
No.  2,  33s,,  ex  quay. 

Cotton  (from  our  Manchester  correspondent), — The  market 
during  the  past  week  has  shown  very  little  change.  Buying  in 
both  yarn  and  cloth  has  been  on  small  lines,  and  operators  at  the 
present  time  do  not  seem  at  all  disposed  to  purchase  speculatively. 
The  prospects  for  supplies  in  raw  materials  are  fairly  encouraging, 
.Find  there  is  some  expectation  ol  a  lower  range  of  values  before 
very  long.  Prices  in  yarn  and  cloth,  however,  are  not  now  so 
much  based  on  raw  cotton  values  as  on  the  cost  of  production, 
which  has  considerably  increased  during  the  last  few  months. 
Shippers  of  piece  goods  to  India  have  not  been  in  the  mood  to 
.place  large  lines,  and  makers  of  light  fabrics  suitable  for  our 
Dependency  are  doing  very  badly.  The  monsoon  rains  are  said 
to  be  making  good  progress,  and  more  business  is  expected  before 
«-ery  long.     A  little  more  activity  has  been  reported  for  China  in 


certain  well-known  styles,  and  certain  export  houses  seem  more 
inclined  to  replenish  stocks  on  the  other  side.  Several  minor 
outlets  have  given  support,  but  the  total  sales  do  not  amount  to 
very  much.  The  home  trade  has  again  done  fairly  well,  and 
certain  Colonial  markets  are  providing  more  business  than  a  few 
months  ago.  American  yarns  for  home  use  have  been  steady  in 
quotation,  and  the  general  demand  has  continued  quiet.  Most  of 
the  buying  has  been  in  the  lower  numbers  for  early  delivery,  and 
in  such  counts  we  do  not  hear  of  stocks  at  the  mills.  Shippers  of 
yarns  to  the  Continent  are  harassed  for  the  time  being  by  the 
restrictions  of  the  Board  of  Trade,  and  further  buying  is  delayed. 
Bundles  for  India  have  moved  off  fairly  well,  and  two-folds  are 
well  engaged  Bolton  spinnings  have  moved  off  very  quietly,  at 
about  late  rates,  and  the  holidays  have  brought  a  little  relief. 

Friday's  Movements. 

Sugar. — Prices  for  white  descriptions  ruled  unaltered.  Cane 
auctions  steady,  but  rather  quiet.  Crystallised  Trinidad  sold 
26s.,  Demerara  ditto  25s.  gd.  to  26s.,  and  Jamaica  24s.  6d. 

Coffee. — Public  sales  quietly  steady.  Futures  firm.  Decem- 
ber delivery  sold  37s. 

Spice. — White  dull  and  rates  lower,  but  black  held  for  recent 
quotations.  Singapore  white,  July-September,  sellers,  8f^d. ; 
Muntok  ditto  g-|^d. ;  Penang  value  8d.  Cloves  dull,  and  rates 
against  the  buyer.  Tapioca  quiet.  Fair  flake,  August-October, 
sellers,  2j-§d,,  and  Penang  seed  iSs.  c.f.  and  i. 

Jute. — Market  flat.  Native  first  marks,  June-July,  sellers, 
23s.   lod.,  and  new  crop  September  value  ^^23  los. 

Hemp. — Market  for  Manila  ruled  dull,  unchanged.  New 
Zealand  steady  but  quiet  on  spot,  but  forward  easier. 

Gambier. — Reservedly  held  and  firmer.  Good  marks,  August- 
Octot)er,  buyers,  32s. 

Rubber. — Firmly  held.  Standard  plantation  spot  crepe  sold 
2s,  6d.,  July  2S.  6}id.,  and  smoked  sheet  spot  23.  c,Jid. 

Corn. — Mark  Lane. — Higher  prices  were  demanded  in  most 
cases  at  market  this  week-end,  trade  being  limited. 

Linseed  Oil. — Spot  pipes  (landed)  ^^27,  barrels  ^^27  los. 
Linseed   firmer.      Calcutta   spot  and   near  54s.  gd. 

R.tPESEED. — Guzerat,  June-July  (3  per  cent.),  553.  6d.  Toria 
51s. 

Metals. — Tin  slightly  firmer  for  cash,  but  lower  for  three 
months.  Standard,  early  July,  sold  ;f  170,  middle  of  July  £iTi, 
and  three  months  at  .,^166,  closing  ;^i70  15s.  cash,  and  £i(>(> 
three  months.  Settlement  price  ^^170  15s.  Copper  again  de- 
clined. Standard  cash  sold  finally  ;^79  23.  6d.  and  three 
months  £Si,  £^  5s.  and  £%o  los.,  closing  ;^7g  23.  6d.  and 
^So  los.  respectively.  Settlement  prjce  £jq  23.  6d.  Electros 
Zq3  to  ;^94.  Tough  ;^93  to  ;^94.  Best  selected  ;^g2  to  £<)i. 
Strong  sheets  .£^110.  Lead  declined.  English  £2(1,  foreign 
September  sold  £2<,  to  ^24  17s.  6d.  Spelter  steady.  G.O.B. 
officially  quoted  ;^.io5  to  ;^g5.  Tin  plates  I.C.  cokes  igs.  to 
igs.  3d.  basis  f.o.b.  Wales.  Iron  dearer.  Cleveland  cash 
67s.  6d.,  one  month  67s.  iid.,  three  months  68s.  gd.  Quick- 
silver ;^i7  to  /17  ss. 


Answers  to  Correspondents. 


A.  B.  D. — Prospects  are  certainly  not  bright  for  this  com- 
pany, and  yet  we  do  not  think  you  should  throw  »\vay  the  stock 
you  hold  at  the  ruinous  price  now  obtainable,  for  if  the  harvest 
should  be  good,  or  if  war  news  takes  a  better  shape,  as  it 
doubtless  will  presently,  there  would  be  a  recovery.  The  price 
might  even  rise  to  60  or  more  when  the  market  became  active, 
and  if  it  did  so  it  might  be  advisable  to  sell,  but  not  now. 

F.  H.  J. — Whether  the  stock  you  hold  will  shrink  further  or 
not  it  is  impossible  to  say,  but  believe  it  a  mistake  to  sell  it 
now  even  to  invest  in  the  new  loan,  because  it  is  one 
of  the  very  best  securities  the  country  possesses,  and  the  differ- 
ence in  interest  would  be  so  slight  as  to  give  you  no  compensa- 
tion for  the  loss  of  capital. 

S.  H.  B. — Certainly  subscribe.  If  you  want  to  realise,  you 
will  be  able  to  sell. 

M.  M.  M. — We  do  not  think  you  should  sell  now.  TrafScs 
are  poor,  but  there  is  a  prospect  of  improvement.  The  market 
has  been  disorganised  by  the  big   national  loan. 

E.  G.  C. — You  could  raise  a  loan,  but  whether  you  care  to  do 
so  is  for  your  own  good  judgment.  Naturally,-  markets  are 
upset  by  the  new  issue,  but  the  income  from  the  stocks  you 
hold  is  as  sure  as  is  possible. 

W.  J.  M. — If  your  investments  are  safe  ones,  your  dividends 
will  come  along  regularly.  The  falll*  entirely  due  to  the  war. 
You  can  do  nothing  but  just  hold  on  until  times  are  better 
again. 

Cantor.— Why  not  use  some  of  it  to  subscribe?  You  will 
be  able  to  sell  if  there  is  need;  if  not,  you  have  a  good 
investment. 

F.  L.  S.— We  doubt  it.  The  likelihood  of  great  progress 
seems  rather  distant. 


South  Winnipeg,  Ltd.— At  the  meeting  of  debenture  stock- 
holders, which  was  held  on  May  28  last,  the  resolutions  sub- 
mitted  were  duly  passed,  and  Messrs.  A.  F.  P.  Roger,  C.  B  B. 
Smith-Bingham,  and  G.  Douglas  Newton  were  appointed  a 
committee  to  represent  the  debenture  .stockholders.  The  com- 
mittee is  taking  the  necessary  steps  to  carry  out  the  resolutions 
referred  to,  and  in  due  course  will  report  to  the  debenture  stock- 
holders 
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American  Business  Notes. 

Evidently  the  public  mind  is  not  yet  satisfied  over 
the  Government's  treatment  of  the  cotton  trouble. 
"  More  might  be  done,"  writers  in  the  Press  of  all 
shades  of  politics  keep  insisting.  They  mostly  forget 
the  danger  rigour  would  create  of  a  qiiarrel  with  the 
United  States,  or  such  a  sharpening  of  feeling  there 
against  us  as  might  not  only  cause  the  American 
people  to  deny  the  tacit  assistance  now  given,  but  to 
fall  a  prey  to  German  devices.  Undeniably,  however, 
the  Germans  must  have  profited  enormously  by  our 
abstinence  from  serious  effort  to  prevent  them  from 
getting  cotton,  and  the  following  statistics  contained  in 
a  letter  written  by  Mr.  Penncfather,  M.P.,  and  pub- 
lished in  last  Tuesday's  Morning  Post,  are  eloquent  in 
support  of  the  demand  for  greater  vigour  : — 

Statement  Showing  Importation  of  Bales  of  Cotton  (all 
sorts)  by  the  following  countries  for  the  nine  months,  August 
I,  1914,  to  April  30,  1915,  as  compared  with  the  consumption 
of  such  countries  for  the  whole  of  the  preceding  year  : — 


Country. 

Total    Imports 

for  Nine 
Months  Ending 
April  30,  1915. 

Total  Con- 
sumption for 
Preceding 

12  Months. 

Excess  of    Im- 
ports for  Nine 
Months      over 
Consumption 
for  12  Months. 

Holland 

419,370 

65.830 

125,510 

747.630 

105,000 
27,500 
13,689 

100,000 

Bales. 

314.370 

38.330 

Denmark    

647,630 

1,112,150 

That  the  four  countries,  Holland,  Denmark,  Norway 
and  Sweden,  should  have  in  the  nine  months  ended 
April  30  last  imported  1,112,150  bales  of  cotton  more 
than  in  the  whole  12  months  preceding  is  a  fact 
which  can  only  be  accounted  for  on  the  assumption 
that  the  great  bulk  of  this  supply  went  from  these 
countries  into  Germany.  If  the  same  excess  continued 
now,  the  Germans  might  be  serene  as  to  their  capacity 
to  manufacture  explosives.  But  cotton  is  not  alone  re- 
quired for  that  purpose ;  its  uses  are  infinite,  and  the 
subjoined  list  of  directions  in  which  fibre  enters  into 
the  composition  or  manufacture  of  all  manner  of  com- 
modities, which  was  extracted  from  Mr.  Pennefather's 
letter,  is  illuminating  enough  to  be  worth  preserv- 
ing :— 

(a)  Railways  are  large  users  of  cotton  fabrics  for  various 
purposes,  including  the  use  of  cotton  fabrics  for  air  brake  hose. 
American  railways  alone  use  about  250,000  bales  yearly  of 
cotton  in  various  forms,  which  may  give  some  idea  of  how 
much  Germany  requires  for  her  railways. 

(b)  The  world  (some  years  before  the  war)  was  yearly  using 
over  250,000  bales  of  cotton  in  connection  with  motor-cars.  As 
this  is  largely  a  motor-car  war,  and  as  cotton  fabric  is  the  basis 
for  motor  tyres,  Germany  must  require  large  quantities  of 
cotton  for  this  purpose. 

(c)  Agricultural  machinery,  such  as  harvesters,  reapers, 
binders,  and  threshers,  use  millions  of  yards  of  cotton  fabrics 
for   "aprons,"    "carriers,"   and   "elevators." 

(d)  Armies  require  groat  quantities  of  cotton  for  clothing, 
bedding,  tents,  ground  sheets,  mackintoshes,  boot  linings,  tar- 
paulins, waders  (for  trench  work),  snow  shoes,  &c. 

(e)  More  cotton  is  s.iid  to  be  used  in  various  ways  in  a 
modern  battleship  than  was  used  by  a  frigate  in  the  days  of 
canvas  sails.  It  is  no  doubt  also  used  in  submarines  and 
(special   kinds)   in  aircraft. 

(/)  The  "brattice"  cloths,  necessary  to  coal  mining,  are 
made  of  cotton. 

[g)  Cotton  is  generally  used  as  "insulation"  for  electric 
cables  and  wires. 

(/;)  Cotton  is  largely  used  in  munition  and  other  factories  in 
combination  with  asbestos  for  covering  boilers  and  steam  pipes. 
It  is  also  used  (as  a  substitute  for  leather)  for  driving  belts  for 
machinery,  and  also  for  filtering  oil  and  for  many  other  factory 
purposes. 

Even  this  long  list  is  no  more  than  an  important  sum- 
mary. 

It  is  iiot  possible  to  say  whether  facts  of  this  or  any 
description  will  render  Americans  interested  in  cotton 
more  willing  to  accept  at  our  hands  increasingly  drastic 
measures  against  its  importation  by  Germanv,  but  it 
is  better  for  us  to  endure  a  but  fuiiiblingly  organised 
check  than  to  quarrel  or  create  sources  of  bad" feeling 
between  ourselves  and  our  brethren  beyond  the 
Atlantic.  In  the  meantime  it  is  interesting  to  keep  an 
eye  upon  the  doings  of  the  Teutons  themselves,  on 
their  unconscious  efforts  to  aggravate  .American  feel- 


ing against  them.  As  was  announced  at  the  time,  they 
are  insolently  postponing  their  answer  to  President 
Wilson's  last  Note.  "Let  his  wrath  cool,  and  the 
affair  will  blow  over  or  prove  easy  to  bluff,"  they  say 
with  a  perfect  imperviousness  to  the  conception  that 
any  human  being  could  possess  feelings  of  his  own 
worthy  of  notice  by  the  haughty  self-worshipping 
Junker.  We  shall  have  to  wait  a  week  yet  for  the 
reply  it  seems,  but  meantime  the  forecast  of  it  put 
roiind  the  Press  is  much  what  was  to  be  expected. 
Trivialities  will  Ijc  pattered  about,  efforts  made  to  seem 
to  be  willing  to  modify  the  "  blockade  "  so  as  to  give 
immunity  to  ships  really  owned  by  the  United  .States, 
and  things  of  that  kind.  That  any  substantial  re- 
paration will  be  made  for  the  Lusitania  atrocity  and 
other  crimes  by  a  landward,  coarse-grained  people 
on  the  high  seas  is  in  the  highest  degree  improbable. 
The  aim  is  to  "  fool  the  .\iflerican  people  all  the  time," 
and  therein  lies  the  danger  that  these  people, 
exasperated  at  findintj  themselves  mocked  at,  may 
rush  into  war,  completing  thus  the  chaos  now  threaten- 
ing civilisation. 

As  the  above  was  being  put  in  type  the  news  came 
that,  after  a  brave  effort  to  escape,  the  Leyland  liner 
Armenian  (8,825  tons)  had  been  torpedoed  and  sunk  on 
Monday  evening  last  54  miles  north-west  of  Bishop  Rock, 
Scilly  I.sles,  by  the  German  submarine  U38.  The  ship 
was  fired  on  and  a  dozen  or  so  of  her  crew  killed  before 
the  captain  decided  to  heave  to  and  surrender. 
Although  the  Leyland  ships  are  on  the  British  register 
and  the  company  that  directly  owns  them  is  a  British 
company,  the  real  controller  and  main  proprietor  of  the 
fleet  is  the  International  Mercantile  Marine  Company  of 
New  Jersey — the  "  Morgan  Shipping  Combine,"  in 
other  words — so  that  the  Washington  Government  has 
in  this  disaster  and  in  the  loss  of  American  citizens 
among  its  crew  new  and  poignant  grounds  for  dis- 
satisfaction, for  distrusting  the  word-juggling  plausi- 
bilities of  Berlin.  But  already  German  officialdom  has 
its  answer  ready  :  "  The  ship  was  used  by  the  British 
Government  to  carry  munitions,  and  therefore  lawful 
prey  "  !  And  that  may  be  true,  but  its  truth  will  in  no 
way  tend  to  lessen  the  tension  of  feeling  in  the  States. 
Probably  the  Teutons  do  not  now  care  much  what 
happens.  Their  destiny  is  to  be  destroyed  as  a 
dominating  race — be  it  soon,  be  it  late — and  they  seem 
to  have  begun  to  realise  their  doom,  are  growing 
reckless,  therefore  ready  to  bid  defiance  to  all  the  world 
in  war,  as  they  have  already  scorned  all  affinity  with 
the  ordinary  ties  and  rules  of  civilisation  which,  every- 
where else,  were  beginning  to  draw  the  human  family 
together. 

A  side  show  of  an  amusing  description  is  afforded  by 
that  mysterious  gentleman.  Dr.  Meyer-Gerhard,  who 
was  said  to  have  bfeen  sent  to  the  United  States 
ostensibly  for  philanthropy,  really  to  try  to  pick  up 
ammunition  for  the  Berlin  Government.  If  he  had 
this  latter  purpose  in  view — we  have  no  proof  that  he 
had — he  does  not  seem  to  have  succeeded  much,  judg- 
ing by  the  farrago  of  nonsense  he  has  been  pouring 
forth  to  the  Berlin  Tag.  In  his  opinion,  the  .A.mericans 
are  opposed  to  the  sale  of  arms  and  ammunition  to  the 
Allies,  and  would  show  their  opposition  could  a 
referendum  be  taken.  This  seems  to  have  surprised 
New  York  newspapers,  and  undoubtedly  it  would  be 
news  to  them  as  to  us.  If  the  Germans  could  manage 
to  get  the  ammunition  through,  we  have  no  doubt  at 
all  that  any  energy  and  material  they  had  to  spare  for 
the  purpose  would  be  cheerfully  devoted  to  the  manu- 
facture of  explosives  for  German  consumption  provided 
payment  were  sure.  The  diflSculty  is  that  while  France 
and  ourselves  and  Russia  can  import  all  the  supplies 
we  can  pick  up,  Germany  cannot,  hence  the  j-elling  and 
manoeuvring.  But  this  Dr.  Meyer-Gerhard  makes 
observations  so  wide  of  the  mark  about  the  good 
Yankees  as  to  be  unworthy  of  further  notice. 

We  note  with  a  certain  by  no  means  unkindly  satis- 
faction that  New  York  City  has  not  been  able  to  bor- 
row as  cheaply  as  was  exj>ected,  or  as  usual.  That 
fact  shows  how  the  war  expenditure  in  Europe  is  tend- 
ing to  paralyse  finance  everywhere,   or   othen*ise   to 
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heighten  the  value  of  loanable  capital.  It  accumulates 
in  New  York  non^  the  less,  for  the  bank  loan  average 
for  the  week  ended  June  26  is  ;^i, 700,000  down  at 
;^493,ooo,ooo,  and  the  deposit  average  is  quite 
^£,'5,650,000  up.  Money  is  accumulating,  and  threatens 
to  be  inconveniently  plentiful,  so  that  we  hope  the  New 
York  bankers  and  financiers  will  see  their  way  to  buy 
a  large  slice  of  our  tempting  4J  per  cent.  War  Loan. 
If  they  took  ;£"250,oc)0,ooo  of  it,  that  kind  of  help 
■would  be  much  more  valuable  to  us  at  the  present 
juncture  than  the  sending  of  their  fleet  to  learn  how 
ours  "contains"  the  German  one  so  well  enough 
bottled  up.  The  deposit  average  in  New  York,  in- 
cluding ;^27, 558,000  of  time  money,  now  exceeds 
^£75 1 4,000,000,  and  the  loan  average  is  only  about 
p£r4q3,ooo,ooo.  The  actual  reserve  is  ;£'i23,234,ooo, 
or  ^£,694, 000  up  (tn  the  week,  so  that  a  decline  of 
;£r294,ooo  in  the  surplus  reserve  signifies  nothing.  It 
still  amounts  to  ;£'39, 000,000. 


Indian  Tea  Company  Results. 


Insurance  News. 


In  spite  of  restricted  business  caused  by  the  war,  the 
report  of  the  Life  Association  of  Scotland  contains 
some  pleasing  features.  New  proposals  dropped  from 
over  a  million  pounds  to  £737,292,  and  policies  were 
issued  for  ;£"505,io8,  a  decrease  of  ;£7338,892,  but  the 
nett  business  retained  at  the  association's  risk  was 
^"487,408,  with  premiums  of  £2:^,6^^.  In  spite,  how- 
ever, of  the  adverse  war  influences,  the  nett  new  busi- 
ness and  the  nett  new  premiums  were  within  17  pel 
cent,  and  6  per  cent,  respectivel)-  of  the  averages  in 
the  three  previous  years.  The  mortality  experience 
was  again  light,  the  ratio  of  actual  to  expected  claims 
by  death,  exclusive  of  bonuses,  being  87  per  cent., 
against  88  per  cent,  in  1913.  The  actual  amount  was 
^£'309, 468,  against  ;£"299,ooo  in  the  previous  year, 
while  the  amount  expected  was  ;^340,548.  This 
result  is  all  the  more  noteworthy  in  view  of  the  fact 
that  ^27,335  of  claims  were  directly  due  to  the  war. 
Revenue  from  premiums  and  interest,  less  tax, 
amounted  to  ;£^588,525,  and  the  total  funds  show  an 
Increase  of  ;£r33,963  at  ;£^6,i27,362.  The  nett  rate  of 
interest  realised  on  the  life  assurance  and  annuity  fund, 
after  deduction  of  tax,  was  ;^3  i8s.  9d.  per  cent.,  as 
against  £^  os.  gd.  percent.,  the  increase  in  tax  more 
than  accounting  for  the  difference.  The  ratio  of  ex- 
penses to  life  business  was  the  lowest  for  several  years 
past,  cash  bonuses  to  policy-holders  in  the  old  series 
are  allocated  at  the  same  rates  as  last  year,  and  the  divi- 
dend is  maintained  at  ^^i  3s.  6d.  per  share,  less  tax. 

The  effect  of  the  war  is  also  reflected  in  the  accounts 
of  the  University  Life  Society  for  the  year  ended 
April  30.  The  amount  of  proposals  declined  from 
j£'209,i62  to  ;£,'i67,oi8,  and  the  nett  amount  effected 
was  ;i^io7,557,  as  compared  with  ;£"i37,4i7.  Claims 
were  estimated  for  a  total  of  ;£'68,548  under  51  policies. 
Including  endowments.  Claims  by  death  were  appre- 
ciably below  the  expectation  ;  53  deaths  were  provided 
for  assuring  £77,6^-7,  but  the  actual  deaths  were  only 
36  for  ;£64,355.  At  the  close  of  the  year  there  were 
3,399  policies  in  force  assuring  ;£'2,245,6oo,  and  pro- 
ducing a  premium  of  £71,907  per  annum,  as  compared 
with  3,342  |x>licies  assuring  ;£'2, 193,321,  producing 
;^68,483  in  premiums,  at  the  close  of  1913-14.  The 
a\erage  rate  of  interest  earned  on  the  funds,  which 
amounted  at  the  end  of  the  year  to  ;£'i,oo7,289,  was 
£^  OS.  2d.  per  cent.,  after  deduction  of  tax.  Stock 
Exchange  securities  have  been  written  down  to  the 
value  as  at  .'Ipril  30,  1914,  and  in  addition  ;£'25,ooo  has 
been  placed  to  investment  reserve.  The  quinquennial 
valuation  shows  a  surplus  of  ;£"68,3i6,  of  which 
;£.G5,204  is  divided  as  to  ;£'6,92g  among  the  proprietors 
and  £s^,27S  among  the  policy-holders.  A  bonus  of 
24s.  a  share  is  paid  to  the  proprietors,  the  sum  carried 
forward  being  reduced  from  ;^269  to  ;£^22.  The 
amount  available  for  the  policy-holders  admits  of  addi- 
tions to  all  full  bonus  policies  of  30s.  per  cent,  in 
respect  of  each  year's  premium  in  the  quinquennium. 


Knowing  how  easy  it  is  not  only  to  fail  to  grasp  the 
true  characteristics  of  a  year's  work  in  any  branch  of 
trade,  but  even  to  light  on  false  ideas  when  one  is 
guided  merely  by  the  two  or  three  reports  studied  at 
intervals  of  a  week,  we  have  as  usual  collated  facts 
relating  to  more  than  thirty  of  the  most  important  of 
the  Indian  tea-producing  companies,  in  order  to  try  to 
obtain  therefrom  some  real  grasp  of  the  state  of  affairs 
during  the  1914  season.  Any  general  remarks  based 
on  our  statistics  ought  thus  to  have  a  solid  foundation 
of  truth.  Most  of  these  companies'  accounts  are 
drawn  up  so  as  to  coincide  with  the  calendar  year  1914, 
and,  at  a  first  glance,  the  period  thus  covered  seems 
to  have  been  quite  a  prosperous  one  from  the  stand- 
point of  the  tea  merchant.  But  there  are  wheels 
within  wheels,  and  although  no  company  can  be  said 
to  have  done  badly,  the  general  results  are  in  a  way 
patchy.  First,  however,  we  may  say  that  to  the  big 
tea  producer  the  market  has  been  very  satisfactory, 
the  prices  obtained  for  common  tea  being  high.  With' 
only  one  exception  the  prices  realised  during  the  year 
show  an  increase  in  comparison  with  the  previous  12 
months,  and  even  though  the  average  secured  by  the 
Darjeeling  tea  was  i.32d.  lower  at  is.  0.3d.  per  lb.,  it 
got  more  per  lb.  than  any  other  company  in  our  list. 
Three  companies,  Longai  -Valley,  Lungla  (Sylhet)  and 
Doloo  got  over  id.  per  lb.  more  than  in  1913,  \vhile 
the  others  show  increases  ranging  between  .92d.  in  the 
case  of  Dooars  and  .i7d.  for  Travancore. 

The  story  of  the  crops  is  rather  different ;  true  the 
majority  of  the  companies  produced  more  tea,  but  no 
fewer  than  nine  experienced  reductions  in  their  output, 
and  a  considerable  number  of  the  reports  state  that 
the  yield  suffered  from  insufficient  or  badly  distributed 
rains  and  from  hail.  Further,  a  large  quantity  of  tea 
was  lost  owing  to  the  sinking  of  various  ships,  and 
though  some  of  this  was  insured,  a  good  part,  we  fear, 
involved  a  direct  loss  to  the  owners,  having  been  dis- 
patched uninsured.  On  the  whole,  however,  produc- 
tion was  good,  and  Baraoora  (Sylhet)  and  Chargola, 
with  increases  of  106,682  lbs.  to  2,317,597  lbs.  and  of 
40,011  lbs.  to  2,671,536  lbs.  respectively,  reached  record 
figures,  .\ssam  increased  its  yield  by  694,916  lbs.  to 
7,273,053  lb..  Imperial  by  18,285  lbs.  to  6,112,148  lb. 
and  Jokai  (Assam)  by  206,720  lbs.  to  6,337,503  lbs.,  but 
the  two  others  whose  output  tops  the  5, 000,000 lbs.  mark, 
Dooars  and  Nedeem  (Dooars),  both  show  reductions, 
the  one  of  124,517  to  5,177,631  lbs.,  and  the  other  of 
619,658  to  5,485,673  lbs.  Of  the  23  companies  whose 
crops  are  between  1,000,000  and  4,000,000  lbs.,  16  have 
managed  to  do  better  than  in  191 3,  the  largest  of  them, 
Jorehaut,  having  increased  its  output  by  337,963  lbs. 
to  3,595,359  lbs.,  while  the  next  largest,  Lungla 
(Sylhet),  registers  a  small  decrease  at  3,110,333  lbs. 
As  regards  those  whose  accounts  indicate  a  decline, 
each  report  says  that  the  results  are  due  largely  to 
lack  of  rain  or  to  hailstorms,  which  did  great  damage 
to  the  bushes.  Similar  remarks  are  made  by  two 
out  of  the  three  companies  which  have  produced  less 
than    1,000,000   of    lbs.    of    tea,    the    directors   of  _the 
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Doloo  Tea   Co.   stating,   moreover,   that   but    for    in- 
sufliciency  of  rain  in  the  last  three  months  of  the  year 
the  crop,  which  as  it  was  amounted   to  208,371   lbs. 
more  at  910,923  lbs.,   would   have   been    still    larger. 
Darjeeling  increased  its  yield  by  18,962  lbs.  to  545,725 
lbs.,  and  -Meppadi  Wynaad  by  60,972  lbs.    to  773,365 
lbs.,   these  being  the  two  smallest  crops  on  the  list. 
Generally  speaking,   the  cost  of  production,  &c.,  was 
higher,  for  although  on  this  point  we  cannot  speak  in 
absolute  terms,  owing  to  the  fact  that  several  of  the 
companies  do  not  give  the  cost,  10  out  of  the  12  that 
do  give  it  have  a  higher  figure  for  1914  than  for  1913. 
And  after  all  this  is  quite  understandable,  for  managers 
had  to  take  into  account  at  least  two  new  items,  namely, 
war  risk   insurance  and  higher  freight  charges,   both 
directly   attributable  to   the  war.     In   four  cases,   un- 
fortunately, the  advance  in  the  cost  per  lb.  exceeds  the 
gain  in  the  price  realised,  these  four  being  Chargola, 
Jhanzie,    Jokai     (Assam)     and     Pabbojan.       Mappadi 
Wynaad,   however,    managed   to   reduce    its    cost    by 
.24d.   to  s.gSd.,  while  the  increase  of  .6od.   per  lb.   in 
the  Dooars  garden  of  the  Singlo  Co.   was  more  than 
■  offset  by  the  drop  of  6gd.  in  the  Assam  garden. 

We   find    this   increase   in   cost  of   production,    &c., 
even  more  clearly  shown  when  we  come  to  study  nett 
profits,  for,   although  22  companies  show  an  advance 
in  their  yield  and  30  in  the  price  realised,  only  19  can 
point   to   an    improvement    in   nett   profits.     Three    or 
four  of  the  remainder  can  probably  fairly  ascribe  the 
small  decrease  shown   to  the  advance  in  the   income- 
tax,  but  there  are  at  least  seven — no  one  of  whose  nett 
profits  are  less  than  ;^2,ooo  lower  than  in  1913 — which 
cannot  lay  claim  to  that  excuse,  though  some  of  these, 
again,  are  to  a  certain  extent  influenced  by  the  reduc- 
tion in  output.     On  the  other  hand,  we  note  such  in- 
creases   as    £;i3,23i     in    the    profits    of    the    Assam 
Co.,  ;^i3,832  in  those  of  the  East  India  and  Ceylon, 
which    also   produces   a    certain    amount    of    rubber, 
;^9,ii6  in  those  of  Jorehaut,  and  £7,066  in  those  of 
the     Brahmapootra    Co.       What,     however,     is    quite 
certain  is  that  shareholders  have  not  suffered  as   the 
result  of    the  year's   business.     Only    four   companies 
have  had  to  reduce  their  dividends,  while  nine  have  in- 
creased theirs,  the  remainder  maintaining  their  former 
handsome  returns.       Even  those  who  have  had  to  put 
up  with   smaller  distributions  need   scarcely  grumble  ; 
true,  Darjeeling  only  pays  3  per  cent,  as  against  5  per 
cent.,  but  the  halving  at  2  per  cent,  of  the  bonus  paid 
by  the  Jokai  (Assam)  still  gives  a  total  return  of   12 
per  cent.,  while  the  dividend  paid  by  Makum  is  onlv 
2^  per  cent,    down   at    12^    per  cent.,    and    that    by 
Meenglas  2  per  cent,   lower  at  23  per  cent.,  good  re- 
tiirns  in  all  conscience.     Assam   Dooars  increased   its 
dividend  by  i  percent,  to  14  percent.,  Brahmapootra 
maintamcd  its  dividend  at   10  per  cent,  but  increased 
the  bonus  from  14  per  cent,  to  18,  British  Indian  paid 
12  per  cent,  against  11,  Doloo  doubled  its  distribution 
at  10,  and  Dooars  repeated  the  15  per  cent,  dividend, 
but  raised  the  bonus  2i  per  cent,  to  15.     East  India 
and  Ceylon  increased  its  distribution  bv  no  less  than 
12J  per  cent,  to  22i,  Jorehaut,  while  maintaining  the 
bonus  at  10  per  cent.,  paid  a  dividend  of  20  per  cent 
as  agamst  15,  Lungia  (Sylhet)  distributed  25  per  cent 
ag&inst  20,  and  Longai  Valley  17*  per  cent,  against  i? 
Appropriations   for  reserve   and  'for  depreciation   pur- 
poses also  have  not  suffered,  the  most  striking  example 
to   the   contrary   being   an     advance    of    ^12,000     to 
£21000  m  the  amount    set    aside    by  Assam,   while 
Singlo  put  by  ;^i7,5oo    against    i:io,2oo,    ;^i5,5oo 
being   for   redemption     of    debentures    and    premium 
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Chubwa  did  not  make  anv  allow- 


ances in  1914  compared 


With  ^5,000  ,n  iqi3.  but  added  ;^3,569  to  its  carrv 
forward,  an  example  followed  bv  most  of  the  other 
compamcs  They  all  seem  to  have  aimed  at  possessing 
extra  liquid  funds  with  which  to  meet  anv  emergencv 
the  current  year  may  bring  forth.  Summing  up,  it 
seems  to  us  that,  taking  all  things  into  consideration, 
and  despite  such  drawbacks  as  inclement  weather, 
Jiigher  freight  charges  and  heavier  insurance,  1014  was 

L^Tu  ^Y'  'f  ^^  ^'■°'"  "^^  standpoint  of  the  producer 
and  the  shareholder. 


The  Evolution  of  the  Money  Market.      By    Ellis    J. 
Powell,  LL.B.  (Lond.),  B.Sc.  (Econ.  Lond.),  &c. 
(Financial    News,    in,    Queen     Victoria     Street, 
E.C.) 
We  do  not  propose,  would  not  Ix;  able,  in  fact,  in  the 
space  at  our  disposal,  to  enter  into  a  discussion  of  the 
vastly   complicated  organisation,  the  foundations   and 
the  final  structure  of  which  the  clever   editor  of  the 
Financial  News  has  so  ably  dissected.     To  enter  into 
such  a   discussion  would    require    study    almost    as 
thorough  as  that  which  has  gone  to  produce  the  book. 
And  here  we  may  say  that  the  first  impression  we  re- 
ceived of  the  book  was  just   that  of  ungrudging  toil 
and  care.      Otherwise   Mr.    Powell   would    never  have 
compiled  the  book  he  now  offers,  in  particular,  to  the 
financial  world.     It  is  not  a  book  which  will  be  likely 
to  attract  the  average    haphazard    reader,  and    it    is,. 
indeed,  dedicated  to   "  my  valued    colleagues    of    the 
financial  Press,  as  well  as  to  City    editors    and    City 
financial  writers  generally."     To  such    as    these    the 
book  ought  to  prove  invaluable  as  a  compendium  of 
information — information,  moreover,  which  gives  proof 
of  much  reading   and  well-balanced,  careful    thought. 
TTie  one  fault  we  have  to  find — and  friendly  criticism 
will  not  be  out  of  place  here,  for,  as  the  writer  himself 
says,  "  impatience  of  criticism  is  incompatible  with  the 
spirit  of  earnest  search  for  truth  in  which  all  our  great 
scientific    problems    should    be    approached,  dissected,, 
and   discussed  " — is   that  at   times   the   style   becomes 
rather  diffuse.      There  are  places,    too,  which    almost 
necessitate  the  presence  of  a  dictionary  by  the  side  of 
the  reader;  but,  after  all,  if  the  trend  of  thought  thus 
discovered  in  delving  repays  the  trouble  taken,  that  is 
the  chief  thing.     The  book,  then,  is  a  study — historical 
and  analytical — "  of  the  rise  and  development  of  finance 
as  a  centralised,  co-ordinated  force,"  and  was  brought 
into  being  through   the  belief  of  the  author  that  the- 
present  power  of  modern  finance   was  attributable  to- 
something     in    the    nature     of    organic     development, 
op)erating  by  means  of  natural  selection.     This  develop- 
ment he  endeavours  to  trace  throughout  the  five  sec- 
tions into  which  the  book  is  divided,  commencing  with 
an  historical  sketch,  covering  the  period  between  1385 
and   1694,  the  date  of  the  establishment  of  the  Bank 
of  England,     .\fter  1694  the  essay  becomes  rather  more 
elaborate  in  its  recital  of  facts  and  in  drawing  infer- 
ences— the   first  part  being  merely  an  introduction  to 
the  main   topic — and   winds   its  way   through    (a)   the 
nucleus  of  organisation,   dealing  with  the  prestige  of 
the  Bank  of  England,  {h)  the  rise  of  the  modern  Money 
market,  the  main  theme  of  the  book,  (c)  the  struggle 
towards  consolidation,  and  finally  the  great  test  of  the 
strength  of  the  foundations  laid.    We  congratulate  the 
author  on  the  skill  with  which  he   tells  an  absorbing 
story,  skilfully  co-related,  and  the  details  of  which  give 
evidence  of  an  expenditure  of  no    small    labour    and 
thought. 

Rubber  Producing  Companies.  (Financial  Times,. 
72,  Coleman  Street,  E.C.  Price  3s.) 
In  view  of  the  reawakening  of  interest  in  rubber 
shares  induced  by  the  promising  outlook  for  the  com- 
modity, the  new  edition  of  this  reference  work  which 
has  just  been  issued  by  the  Financial  Times  is  wel- 
come. The  book  has  again  been  compiled  bv  the 
Mincing  Lane  Tea  and  Rubber  Share  Brokers'  As- 
sociation and  contains  particulars  of  526  companies, 
with  an  issued  capital  of  ;j^57, 361,000 — figures  which 
require  no  addition  to  indicate  the  importance  of  the 
industry.  In  their  preface  the  editors  point  out  that 
plantation  rubber  is  rapidly  forging  ahead  and  ousting 
the  wild  article  from  the  market.  The  war  has 
demonstrated  that  as  a  munition  rubber  has,  if  any- 
thing, become  as  essential  as  coal,  iron,  or  even  ex- 
plosives, and  the  consumption  is  therefore  bound  to 
be  on  a  very  much  larger  scale  than  hitherto,  while 
the  production  will  remain  more  or  less  stationary 
owing  to  the  fact  that  practically  no  further  areas  have 
been  planted  out  during  the  last  three  or  four  vears. 
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Steady  progress  has  been  made  with  the  reduction  of 
the  "  all-in  "  cost,  which  in  some  cases  has  been 
brought  down  to  under  is.  per  lb.,  and  it  is  confidently 
expected  that  the  well-managed  companies  will  be  able 
to  produce  at  gd.  per  lb.,  so  that  even  if  the  price 
should  not  exceed  2s.  there  would  be  a  very  handsome 
margin  of  profit.  Prospects  like  these  are  bound  to 
attract  the  attention  of  many  investors,  to  whom  this 
book  would  prove  invaluable. 


The    Week    in  Mines. 


The  dulness  which  has  dominated  Stock  Markets 
generally  ever  since  the  issue  of  the  War  Lx)an  pros- 
pectus, the  generous  terms  of  which  have  effectually 
pushed  almost  all  other  securities  into  the  background, 
has  gradually  spread  over  the  Mining  departments. 
Business  has  been  on  a  very  restricted  scale,  but  here 
and  there  a  bright  feature  has  relieved  the  dreary 
monotony  of  lower  prices.  Amalgamated  Zincs  have 
risen  sharply  on  news  of  fresh  sales  of  zinc  concen- 
trates to  French  and  American  smelters,  and  Ferreira 
Deeps  have  been  in  demand  on  Cape  account,  and 
have  advanced  appreciably. 

South  and  West  Africans. 

There  has  been  little  business  in  the  South  African 
market,  but  interest  in  the  Far  Eastern  Rand  has  been 
stimulated  by  a  statement  by  Mr.  Mellor,  of  the 
Geological  Survey,  declaring  that  the  main  reef  series 

I  extends  to  the  Far  Eastern  Rand.  The  section  of  the 
body  styled  Main  Reef  on  the  Van  Ryn  and  Klein- 
.  fontein  mines  represents,  in  his  opinion,  the  leader  of 
the  central  section,  while  the  black  bar  of  the  central 
section  is  metamorphosed  into  the  shale  footwall  in 
the  eastern  section,  the  main  reef  proper  disappearing 
in  the  eastern  section.  Ferreira  Deep  came  into  good 
:  demand  on  Wednesday,  and  rose  from  2 J  to  2^,  while 
^m   Simmer  and  Jacks,  after  being  strong  and   rising  to 

■  I2S.  6d..  reacted  to  los.  gd.     New  Modders  have  been 

■  dull,  falling  from  14I  to  14*,  and  Modder  Deeps  and 
H  Modder  "  B's"  fell  back  to  4-1^  and  s^V  respectivelv. 
H  Crowns  have  dropped  to  4^,  East  Rands  to  if  and 
B  Gold  Fields  to  24s.  6d.  Diamond  shares  have  been 
y  weak,  especially  De  Beers  deferred,  which  declined  fur- 
ther to  lof  owing  to  sales  on  an  unwilling  market. 
Jagers,  however,  recovered  from  2f  to  2f  on  some  sup- 
port. Chartereds  have  been  very  dull  at  gs.  gd.,  and 
Falcons   were   down  to  8s.    on    the    progress   report. 

"West  Africans  have  been  featureless. 

Copper  and  Miscellaneous. 
Copper  shares  have  relapsed  owing  to  the  irregu- 
larity and  uncertainty  of  the  metal  market,  but  the 
price  keeps  high.  Amalgamateds  relapsed  from  about 
79  to  77f>  Anacondas  from  yjl  to  7j^,  and  Rio  Tintos 
from  5gi  to  58^.  Hampdens  have  reacted  to  31s.  6d. 
Tin  shares  have  been  fairly  steady.  In  the  Broken  Hill 
group.  Amalgamated  Zincs  were  bought,  and  rose 
4s.  to  25s.  on  news  that  the  company  had  made  a 
further  sale  of  concentrates  in  the  United  States,  and 
that  a  contract  had  also  been  made  to  deliver  6,000 
tons  of  concentrates  in  France.  Proprietaries  have  con- 
tinued to  meet  with  a  fair  amount  of  support,  but  are 
a  shade  easier  at  45s.  gd.  Russian  shares  have  been 
depressed  and  difTicult  to  sell,  owing  to  the  continued 
advance  of  the  Austro-German  forces  in  Galicia. 
Russo-Asiatics  have  dropped  to  4J,  and  Kyshtims  and 
Tanalyks  to  about  2|.  West  Australian  shares  have 
been  on  the  dull  side  with,  however,  very  little  business 
passing.  Golden  Horseshoes  fell  -^  to  2^,  and  Great 
Boulders  is.  3d.  to  14s.  6d.  Indians  have  been  on 
offer,  Mysores  falling  .to  4J,  while  Ooregums  and 
N'undydroogs  also  show  slight  declines. 


MINING    NEWS. 


Consolidated  Gold  Fields  of  New  Zealand.— Last  year 
the  revenue  amounted  to  A5.657.  against  ^^43.801,  and  the 
gross  profit  was  ;^i8,22i,  against  ;^i8,4s6.  Adding  /6,o=6 
brought  in,  the  total  available  is  ^^24,278,  which  has  been 
disposed  of   as  follows  :—jf  12,806  written  off  for  development 


and  depreciation,  ^326  for  taxes,  ^1,255  for  interest,  and 
;^9,889  is  carried  forward. 

Ulackwater  Mines. — The  gross  revenue  for  1914  increased 
from  ^^83,239  to  1^100,386,  and  the  gross  profit  is  raised  from 
^34,932  to  242!544>  to  which  is  added  ^^9,027  brought  forward, 
making  ;^5i,57i.  Of  this  amount  ;£'3,8io  has  been  written  off 
for  depreciation,  Ike,  ^10,618  for  development  and  shaft- 
sinking,  ;rf4,335  is  added  to  gold  reserve,  and  ^f  12,499  '^  again 
paid  in  dividend,  equal  to  is.  per  share,  leaving  ^16,361  to 
be  carried  forward.  Reserves  of  ore  show  a  tonnage  of  104,564, 
practically  the  same  as  last  year,  of  an  average  value  of  15.52 
dwts.,  over  a  stoping  width  of  32.15  ins.,  an  increase  in  value 
of  5.63  dwts.  In  the  report  of  last  year  mention  was  made 
of  the  reef  having  been  struck  in  the  main  shaft  at  a  depth 
of  1,081  ft.,  assaying  £y^  per  ton.  Since  then  the  shaft  has 
been  sunk  to  a  depth  of  1,1395  ft.,  and  driving  begun  on  the 
7th  level,  with  very  satisfactory  results,  th»  average  assay 
value  north  being  33.21  dwts.,  and  south  25.55  dwts.,  over 
widths  of  26  and  32  ins.  respectively. 

Progress  Mines  of  New  Zealand.— This  company,  which, 
like  the  Blackwater,  belongs  to  the  Consolidated  group,  had  a 
smaller  revenue  and  profit  last  year.  The  gross  revenue 
declined  from  ;^55,26i  to  ^,^53,450,  and  the  profit  from  ;rf  18,403 
to  ;^i6,o64.  Of  this  latter  amount  ^15,419  is  allowed  for 
development,  ^3,576  for  depreciation,  ;^4,4go  is  placed  to  gold 
reserve,  and  after  making  other  deductions  a  debit  of  ;if9,549  is 
shown,  thus  increasing  the  debit  carried  forward  from  ;^24,o33 
to  ;^33,5S2.  The  south  reef  is  now  in  process  of  being  opened 
up,  and,  it  is  expected,  will  supply  a  large  tonnage  of  milling 
ore.  Working  costs  increases  from  igs.  to  19s.  lod.  per  ton. 
The  general  manager  estimates  that  the  approximate  tonnage  to 
be  milled  may  be  placed  at  80,000  tons. 

South  K.algurli  Consolidated. — In  the  year  ended  March  31 
the  tonnage  treated  was  116,159,  the  total  revenue  being 
;ifi37,682,  the  figures  for  the  previous  13  months  being  124,670 
and  ;^i33,83i  respectively.  After  deducting  £i.qyS  for  depre- 
ciation, the  nett  profit  comes  out  at  £g,(>34,  against  ^1^7,330. 
The  dividend  is  raised  from  6d.  to  gd.  per  share,  and  the 
balance  carried  forward  is  increased  from  ;^446  to  £-06.  Ore 
reserves  have  declined  from  173,383  tons  to  165,146  tons,  but 
the  value  has  been  increased  from  5^  dwts.  to  6.05  dwts.  In 
addition,  there  are  85,310  tons  of  probable  ore,  averaging  5.12 
dwts.,  against  92,120  tons  averaging  5J  dwts.  It  is  hoped  to 
resume  the  declaration  of  interim  dividend  this  year. 

St.  John  del  Rev. — In  the  year  ended  February  28  the 
tonnage  crushed  increased  from  174,000  tons  to  191,500  tons, 
the  increase  of  1.7,500  tons  being  due  to  an  improvement  in  the 
labour  supply.  The  yield  per  ton  crushed  was  the  same  as 
that  for  1913-14,  roundly  47s.  7^d.  Expenditure  was  increased 
under  various  heads,  but  the  company  derived  compensation 
from  the  lower  rate  of  exchange  at  which  the  company's  drafts 
were  negotiated,  and  which  averaged  i4.459d.  per  milreis, 
against  i6.o88d,  the  rate  for  the  preceding  12  months.  The 
total  yield  was  ;^457,427,  against  2^414,410,  and  the  profit  in- 
creased from  ;if  115,349  to  ;ifi44,oo2,  to  which  is  added  £7,i')(> 
brought  in,  making  ;t^i5i,288.  It  is  proposed  to  pay  a  final 
dividend  of  is.  3d.  per  share,  making  2S.,  or  10  per  cent.,  for 
the  year,  the  same  as  for  1913-14;  ;^3o,ooo  is  transferred  to 
capital  works  account,  in  addition  to  the  ^^20,000  allocated  in 
December  to  that  account,  ^10,000  is  placed  to  reserve  fund, 
and  jf8,i74  is  carried  forward. 

Prestea  Block  A. — The  accounts  for  1914  show  a  profit  of 
^82,536,  against  ;^83,92i  for  1913.  Experimental  work  and 
interest  on  loans  absorbed  ;,£'io,i37,  and  ;f  43,567  is  allowed  for 
depreciation,  leaving  ^^28,832  against  ^{,"38,340  to  be  carried 
forward.  The  loan  from  the  Central  Mining  and  Investment 
Corporation  and  the  Fanti  Consolidated  Mines  was  reduced  by 
.,^55,000  to  ;,f  70,000  during  the  year,  but  in  the  current  year  it 
has  been  further  reduced  to  ;^25,ooo.  The  gold  recovered 
amounted  to  ^^427, 776,  equal  to  31s.  7. 2d.  iper  ton  milled. 
Working  expenses  were  again  slightly  reduced,  the  figure  being 
25s.  6d.,  against  25s.  7d.  in  1913.  The  reserves  of  ore  have 
declined  from  691,670  tons  to  646,610  tons,  valued  at  38s.  6d.  per 
ton.  The  plant  has  been  gradually  speeded  up  to  the  maximum 
capacity,  and  is  now  running  at  over  25,000  tons  per  mcnth 
against  an  average  of  22,561  in  1914  and  19.166  in  1913,  but 
last  year's  average  yield  was  39s.  6d.  against  41s.  6d. 

Can.adian  Mining  Corporation. — The  profits  of  this  company, 
which  controls  cobalt  silver  mines,  amounted  to  £c)2,i22.  Divi- 
dends amounting  to  5  per  cent,  have  been  paid,  and  ^^13,867 
is  carried  forward.  One-third  of  the  preliminarj'  expenses  has 
been  written  off.  At  the  end  of  December  the  Canadian  Co. 
carried  forward  $492,731,  representing  about  24  per  cent,  of  its 
issued  capital.  In  considering  the  results  of  the  j-ear's  opera- 
tions it  should  be  remembered  that  the  price  of  silver  has  fallen 
considerably,  and  had  declined  at  the  beginning  of  the  year  to 
a  figure  that  had  not  been  touched  since  1903. 

Bi'ENA  Tierra. — Nett  profits  for  1914  amounted  to  jfs.gog, 
and  ;^2o,733  was  brought  forward.  After  deducting  income- 
t'*''  ;^25,i45  is  carried  forward.  Operations  have  been  con- 
ducted under  very  great  difficulties.  A  second  dividend  of  is. 
per  share  was  paid  in  February,  making  the  total  distribution 
to  date  ;if  33,000.  Reserves  of  ore  are  again  estimated  at  300,000 
tons. 

RoniNSON  Deep. — At  the  meeting  of  this  company  Mr.  D. 
Christopherson  said  that  negotiations  had  been  reopened  for  the 
acquisition  of  certain  claims  south  of  the  mine,  and  that  it  was 
hoped  to  place  a  definite  proposal  before  the  shareholders  at  ao 
early  date. 
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Russian  Mining  Cobposation.— Last  year's  receipts,  mainly 
derived  from  interest  and  dividends,  were  more  than  sufficient 
to  cover  the  whole  of  the  administration  expenses  in  Russia  and 
I-ondon,  also  expenditures  on  properties  abandoned,  and  the 
debit  balance  of  jCa^S'  brought  forward  is  reduced  to  /2,68i. 
The  war  has,  of  course,  seriously  affected  the  company's  opera- 
tions, and  the  prosecution  of  the  drainage  and  water  scheme 
at  Petrograd,  in  connection  with  which  large  sums  have  been 
expended,  has  been  deferred.  The  corporation's  option  to  take 
up  one-half  of  the  capital  of  the  Russian  anthracite  collieries 
has  been  extended  on  terms  until  after  peace  is  declared. 


DIVIDENDS     ANNOUNCED. 


MISCELLANEOUS. 

A.  and  S.  Henfy  and  Co. — Interim  on  the  ordinary  at  the  rate 
of  6  per  cent,  per  annum  for  half-year  ended  May  31,  same  as  a 
year  ago. 

Alexanders  and  Co. — Interim  for  half-year  ended  June  30  at  the 
rate  of  10  psr  cent,  per  annum  on  the  ordinary,  same  as  a  year 
ago. 

Anglo-Ceylon  and  General  Estates.— 15  per  cent,  and  a  bonus  of 
10  per  cent  ,  making  30  per  cent,  for  the  year,  against  total  of  20 
per  cent. 

Australian  Agricultural.— 5s.  per  share,  free  of  tax,  making  los. 
per  share,  free  tax,  for  1914,  against  los.  6d. 

Bakap  Rubber— Interim  of  5  per  cent.,  free  of  tax,  on  the  ordi- 
nary, payable  July  12. 

Court  Line —Interim  at  the  rate?)f  12  per  cent,  per  annum  for 
first  six  months  of  1915,  against  6  per  cent. 

Delhi,  Umballa,  Kalka  Railway.— Ad-interim  for  half-year 
ended  March  31  of  4  per  cent.,  plus  a  bonus  of  i  per  cent.,  or  5 
percent,  in  all,  on  the  ordinary,  free  of  Indian,  but  subject  to 
English  tax,  same  as  a  year  ago. 

Employers'  Liability  Assurance.— Interim  of  5s.  per  share,  free 
tax,  payable  July  28,  same  as  a  year  ago. 

Esperanza.— Interim  of  is.  per  share,  less  tax,  for  half-year 
ended  June  30,  1915,  payable  July  31  ;  for  the  whole  of  1914  is.  per 
share  was  paid. 

General  Life  Assurance —Half-yearlv  at  the  rate  of  10  per  cent, 
per  annum,  now  payable. 

Globe  and  Phoenix  Gold.— First  interim  of  is.  per  share,  less 
tax,  in  respect  of  1915,  payable  July  29,  against  is.  6d. 

Harrisons  and  Crosfield.— On  the  "  old  "  cumulative  preference 
at  the  rate  of  5 J  per  cent,  per  annum,  less  tax,  for  three  months 
endmg  July  15,  and  at  the  same  rate  on  the  shares  of  the  new  issue 
on  the  amount  of  capital  paid  up  for  the  time  being,  calculated 
from  date  of  allotment ;  payable  July  14. 

Imperial  Colonial  Finance  and  Agency.— Final  at  the  rate  of  6 
per  cent,  per  annum  for  half-year  ended  July  i  on  the  stock,  less 
tax,  making  0  per  cent,  for  the  year,  against  7  per  cent. 

Indemnity  Mutual  Marine  Assurance.— Interim  of  7s.  per  share, 
less  tax,  payable  Aug.  3,  against  6s.  per  share,  free  tax. 

John  Knight.— Interim  on  the  ordinary  at  the  rate  of  6  per  cent, 
per  annum  for  half-year  ended  May  31,  payable  July  15,  same  as  a 
year  ago. 

Kaministiquia  Power.— ij  per  cent,  or  at  the  rate  of  6  per  cent, 
per  annum  on  the  common  for  quarter  ending  July  31,  payable 
Aug.  15,  same  as  a  year  ago. 

Liebig's  Extract  of  Meat.— Additional  of  10  per  cent,  and  a 
bonus  of  2s.  6d.  per  share,  both  free  tax,  on  the  ordinary  for  year 
ended  March  31,  payable  July  22,  making  22J  per  cent.,  free  tax, 
for  the  year,  same  as  a  year  ago. 

Linggi  Plantations.— Interim  on  the  ordinary  of  15  percent, 
(actual)  in  respect  of  year  ending  Dec.  31,  1915,  equivalent  to 
3  3-5d.  per  share,  same  as  a  yeai  ago. 

London  and  Hanseatic  Bank.— Interim  for  first  half  of  1915  at 
the  rate  of  5s.  per  share,  or  5  per  cent,  per  annum,  less  tax,  against 
6s.  per  share. 

London  and  South-Western  Bank.— Interim  at  the  rate  of  17 
per  cent,  per  annum,  less  tax,  for  past  half-year,  agamst  18  per 
cent,  per  annum  last  year,  but  is  at  the  same  rate  as  that  paid  for 
the  whole  of  the  year  1914,  payable  9th  inst.  The  directors  state 
that  the  bank's  investments  have  been  written  down  to,  or  below, 
theinilowest  ascertainable  value,  and  all  other  usual  and  necessary 
provisions  made.  The  total  of  current  and  deposit  account 
balances  now  exceed  /24, 000, 000. 

London  City  and  Midland  Bank.— Interim  for  past  half-year 
at  the  rate  of  18  per  cent,  per  annum,  less  tax,  payable  15th 
inst. ;  same  as  a  year  ago,  but  tax  free. 

National  Discount  Co. — Interim  for  half-year  ending  June  30 
at  the  rate  of  10  per  cent,  per  annum,  less  tax,  payable  17th 
inst.,  against  ii  per  cent,  a  year  ago. 

New  Investment.— Final  at  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  for  half-year  to  July  i,  less  tax,  against  7  per  cent. 

North's  Navigation  Collieries. — The  directors,  with  a  view  of 
giving  the  shareholders  an  opportunity  of  investing  in  the  War 
I^oan,  should  they  so  wish  it,  have  decided  to  pay  the  usual  half- 
year  interim  dividend  somewhat  earlier  than  in  normal  times,  and 
accordingly  they  have  declared  the  payment  of  interim  dividends 
at  the  rate  of  10  per  cent,  per  annum  on  the  preferenfe  and  a 
shilling  per  share  on  the  ordinary  shares  on  account  of  this  year's 
working.  Warrants  will  be  posted  on  July  6.  Last  year  the 
interim  dividend  on  the  ordinary  shares  was  the  same. 

Oregon  Mortgage.— For  the  half-year  to  May  31  at  the  rate  of 
12  per  cent,  per  annum,  making  10  per  cent,  for  the  year,  and  a 
bonus  of  2  ptr  cent.,  less  tax,  same  as  last  year. 

Philadelphia  Co.— Quarterly  of  ij  per  cent,  on  the  common, 
payable  Aug.  2. 


Scottish  American  Investment. — Interim  at  the  rate  of  14  per 
cent,  per  annum,  less  tax,  same  as  last  year. 

Second  Industrial  Trust. — On  the  ordinary  at  the  rate  of  4  per 
cent.,  less  tax,  for  year  to  June  15,  with  ;f4,37i  forward,  against  4J 
per  cent.,  with  ^4,363  forward. 

Stuttaford  and  Co. — Interim  of  3  per  cent,  on  the  ordinary,  pay- 
able July  15,  same  as  a  year  ago. 

Telegraph  Construction  and  Maintenance. — Interim  of  5  per 
cent.  (i2s.)  per  share,  same  as  a  year  ago. 

Trustees,  Executors  and  Securities  Insurance. — On  the  ordinary 
at  the  rate  of  6  per  cent,  per  annum,  less  tax,  for  half-year  to 
May  31,  making  a  distribution  at  the  rate  of  5  percent.,  less  tax, 
for  the  year,  with  ^36,941  forward,  against  5J  per  cent.,  with 
;f3i,3i4  forward. 

Union  Discount  of  London. — Interim  for  half-year  to  June  30  at 
the  rate  of  13  per  cent,  per  annum,  less  tax,  payable  July  24,  same 
as  a  year  ago,  but  free  tax. 

United  Tobacco  Companies. — Interim  of  7J  per  cent,  on  the 
ordinary  (free  tax),  against  5  per  cent. 


MINING     OUTPUTS. 

Mashonaland  Agency. — Kimberley  Reefs :  4,400  tons,  949  ozs. 
fine  gold  ;  sands,  265  ozs.  ;  slimes,  235  ozs. ;  value,  /6,i55. 

Oroville  Dredging. — Dredge  returns  week  June  3,  85,285.31, 
two  dredges. 

Stratton's  Independence. — Production,  4,743  tons  ore  averaging 
8  dwts.  13  grs.  perton.  Low  grade  mine  and  dump  ore  milled 
9,617  tons  ;  net  profit,  ^,000. 

Worcester  Exploration. — 5,600  tons,  886  ozs.  ;  profit,  ;f320. 


What    Balance    Sheets   Tell. 


JAMES    EADIE,   LTD. 

Good  progress  was  made  by  this  company  in  the  year  ended 
March  31,  nett  profits  being  pf5,337  up  at  ^^63,462,  making, 
with  ;{^i2,259  brought  in,  275)7^'  available,  an  increase  of 
£(>,iTj-  The  ordinary  dividend,  however,  is  maintained  at 
3  per  cent.,  but  ;fi5,ooo  is  transferred  to  a  special  fund  for 
contingencies,  against  ;^i3,ooo  to  reserve,  and  £^,i(>s  more  at 
^16,824  is  carried  forward.  The  balance-sheet  shows  small 
decreases  in  freehold  and  leasehold  properties,  brewery,  &c., 
and  in  additional  properties  purchased,  &c.,  which  now  total 
^^879,919  and  ;^226,9i4  respectively,  or  together  ;^i, 106,833, 
against  a  paid-up  capital  of  ;^5oo,ooo  and  a  debenture  debt 
of  ^^500, 000.  Debtors  owe  ^7,976  more  at  ;f3i,68i,  cash  is 
;^8,49o  up  at  .^30,593,  and  stock  has  risen  ;^9,747  to  ;^63,2ii, 
compared  with  increases  of  ;^io,467  to  ^^44,600  in  mortgages 
and  loans  and  of  ;^9,i4o  to  ;if44,952  in  sundry  creditors. 
CROMPTON   AND  CO.,  LTD.  , 

The  reorganisation  of  this  company's  business  two  years  ago 
continues  to  give  good  results,  and  together  with  economies  in 
manufacture  is  responsible  for  the  improvement  of  >f 9,239  in 
the  gross  profits  for  the  year  ended  March  31,  bringing  them 
up  to  jf 57,91 1.  Administration  and  genefal  charges  were 
;f 4,760  lower  at  /.' 20,261,  so  that  the  nett  profits,  after  pro- 
viding for  debenture  interest,  &c.,  were  no  less  than  ;^i2,909 
up  at  ;^ 26,460,  making  with  the  .^1^2,189  against  nothing  brought 
in,  an  available  total  of  ^f  28,649,  <"^  £^Sy'=^  more.  It  is  there- 
fore possible  for  the  directors,  in  addition  to  transferring  ;^6,50o 
against  ;/^2,5oo  to  general  reserve  and  .;^3,5oo  against  nothing 
to  special  depreciation  account,  and  writing  ;f  1,608,  or  ;^io8 
more,  off  preliminary  expenses,  to  increase  the  preference  divi- 
dend from  5  per  cent,  to  y  and  still  have  ;^5,502  more  at  ;f  7,691 
to  carry  forward.  During  the  year  ^^12,2,49  was  added  to 
freehold  land,  premises,  plant,  &c.,  but,  less  depreciation,  the 
account  is  only  ;^8, 818  higher  at  .^^196,757.  Stock  and  work  in 
progress  are  ;f  9,943  up  at  ;,f  75,226,  and  cash  has  risen  ;^3,954 
to  2^16,226,  but  other  changes  in  the  balance-sheet  are  of  little 
importance. 

STAR  ENGINEERING  CO.,  LTD. 

In  the  15  months  ended  March  31  this  company  did  very  well. 
Profits  in  the  motor  section,  less  ;f3,5i3  for  depreciation,  mort- 
gage interest,  &c.,  amounted  to  .^34,151,  or  ;^23,644  more  than 
in  the  previous  year,  and  although  there  was  a  small  loss  in  the 
cycle  section  the  nett  profit,  including  ;^6,264  from  rents,  divi- 
dends, &c.,  and  after  paying  £(>,2y6  for  bank  charges,  directors' 
commissions,  was  £32fii-;.  This  compares  with  £i6,()c6  for 
the  preceding  12  months,  and  represents  an  increase  on  the 
yearly  average  of  over  jf 9,000.  Adding  ;f  1,720  brought  in 
there  was  an  available  surplus  of  ^^34,537,  out  of  which  the 
ordinary  shares  get  a  dividend  at  the  rate  of  10  per  cent,  per 
annum  against  nothing,  while  ^f  13,500  is  written  off  goodwill 
and  ^5,000  is  placed  to  reserve.  In  1913  the  directors  pro- 
posed to  write  ;f  10,000  off  goodwill,  but  they  evidently  changed 
their  minds,  for  that  sum  was  used  to  form  the  nucleus  of  a 
reserve  fund,  goodwill  remaining  at  ;f  48,500.  With  the  present 
addition  the  reserve  fund  will  amount  to  ^f  15,000,  while  good- 
will, patent  rights,  &c.,  will  now  be  reduced  to  ;if35,ooo.  Plant, 
machinery,  tools,  &c.,  hnve  risen  ^^4.694  to  /? 50,544,  and  stock 
and  works  in  progress  /"q.580  to  ;^57,2i7,  while  the  cornpany's 
liability  to  sundry  creditors  comes  to  ^^4,810  less  at  ;^55,88i. 

JOHN  BLAND  AND  CO.,  LTD. 

Partly  owing  to  the  hcnvy  stock  which  they  held  in  1914  and 
were  able  to  dispose  of  at  an  enhanced  price,  the  directors  are 
able  to  present  very  satisfactory  results  for  the  year  ended 
March  31  last.  Including  ;^i,572  more  at  .^^7.377  brought  in 
the  clear  surplus  showed  an  increase  of  ;f  10,838  at  ;f26,7i5, 
and,  in  addition  to  the  maintenance  of  the  bonus  on  the  ordinary- 
shares  at  2|  per  cent.,  the  dividend  is  increased  from  5  per  cent. 
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to  10.  Moreover,  an  extra  ^^4,000  at  ;,f5,ooo  is  written  off 
capital  expenditure  account,  which  still  leaves  a  balance  of 
;f9,2i5  to  be  carried  forward,  a  figure  larger  by  /f  1,838  than 
the  amount  brought  in.  The  balance  shows  reductions  of 
jf  10,803  at  ;^ 1 7,781  in  the  amounts  due  from  sundry  debtors 
and  of  ;if25,556  at  ;^i5,58o  in  stock,  but  cash  is  ^44,558  up  at 
£6o,oc)€i  and  bills  receivable  have  risen  ;if3,477  to  ;^ii,792. 

ASPREY  AND   CO.,   LTD. 

For  the  first  time  in  17  3'ears  the  business  done  by  this  com- 
pany has  suffered  a  set-back,  but  the  reduction  in  profits  is  due 
largely  to  the  refusal  of  the  directors  to  cut  down  salaries,  and 
there  is,  therefore,  no  reason  for  grumbling.  The  report  for  the 
12  months  ended  March  31  says  that  the  efforts  of  the  directors 
to  adapt  themselves  to  war  conditions  bj'  employing  both  their 
factories  on  officers'  equipments  and  War  Office  contracts  pre- 
vented the  reduction  in  turnover  from  being  as  considerable  as 
might  have  been  expected.  It  was,  however,  impossible  to  effect 
a  corresponding  reduction  in  expenses  without  reducing  salaries, 
and  "  this  course,  out  of  regard  for  the  merits  of  your  staff, 
your  directors  declined  to  pursue."  The  result  was  a  decrease 
of  ^^3,539  to  ;^22,969  in  profits,  a  diminution  "  in  greater  ratio 
than  the  loss  of  turnover."  Accordingly  the  dividend  on  the 
ordinary  shares  is  reduced  from  15  per  cent,  to  ii^  and  nothing 
is  transferred  to  reserve  against  ^^  10,000,  but  £6,y2f,  is  carried 
forward  against  ;,f4.gi2  brought  in.  Cash  shows  an  increase  of 
;^8,5oo  at  ;^23,8io,  but  debtors  owe  £,(>,2-]'^  less  at  ^^24,853,  and 
stocks  are  ^f  15,246  lower  at  ^86,901,  while  the  liability  to 
creditors  also  is  .1^13,836  smaller  at  ;f  17.556. 

EDMUNDSON'S     ELECTRICITY     CORPORATION,     LTD. 

In  1914  the  gross  profits  of  subsidiary  and  other  companies 
rose  a  further  ^8,377  to  ^169,605,  155,285  more  lamps  having 
been  connected,  but  the  nett  profits  of  the  corporation  for  the 
year  ended  March  31  were  practically  .the  same  at  ^^23,240. 
A  sum  of  ;f2,i25,  however,  against  nothing,  was  brought  in, 
so  that,  after  paying  the  dividend  on  the  cumulative  preference 
shares  and  increasing  the  transfer  to  reserve  from  ;^9,ooo  to 
;^io,ooo,  the  directors  still  have  ;f  1,240  more  at  ^3,366  to  carry 
forward.  Investments  in  and  advances  to  subsidiary  and  other 
companies,  less  the  ;f366,9oo  written  off,  are  £-],22()  up  at 
Ai)'54>638,  and  cash  shows  an  increase  of  ^^19,672  at  ;^34,040. 
Sundry  liabilities  have  been  reduced  by  ;^i6,366  to  ^f 71,649, 
but  against  that  the  company  has  had  to  borrow  ^^17,652,  the 
loan  being  secured  by  a  mortgage  on  Cromer  undertaking  and 
;625,ooo  first  mortgage  debenture  stock. 

COLUMBIA    GAS    AND    ELECTRIC    CO. 

The  gas  supplied  by  this  undertaking  is,  of  course,  natural 
gas,  the  company  owning  153  wells  with  an  open  flow  capacity 
of  147,000,000  cubic  feet  daily.  Sales  in  1914  amounted  to 
16,651,464,000  cubic  feet,  or  an  increase  of  982,261,000  cubic 
feet,  practically  the  whole  of  which  was  sold  in  the  Cincinnati 
district.  In  the  electric  department  important  progress  was 
also  made,  although  it  was  less  rapid  than  it  might  have  been, 
owing  to  an  electric  rate  investigation  by  the  Public  Utilities 
Commission  of  Ohio,  which  continued  throughout  practically 
the  entire  year.  Gross  earnings  of  the  combined  business, 
however,  were  $353,577  up  at  $5,851,537,  and  the  nett  earnings 
showed  an  increase  of  $249,485  at  $3,644,384.  Rentals  and 
other  charges  took  rather  less,  but  interest  payments  were 
heavier,  leaving  a  surplus  of  $391,038,  or  $171,916  more.  Ac- 
companying the  report  ,is  a  circular  from  Messrs.  A.  B.  Leach 
and  Co.,  Ltd.,  stating  that  a  deal  has  been  practically  closed 
whereby  the  company  secures  control  of  the  United  Fuel  Gas 
Co.,  thus  making  it  the  largest  holder  of  natural  gas  fields  in 
the  United   States  of  America. 

AFRICAN     ASSOCIATION,     LTD. 

No  explanation  is  offered  by  the  directors  of  the  big  set- 
back shown  for  the  year  ended  December  31,  but  it  may  safely 
be  assumed  that  the  shrinkage  was  due  to  the  war.  Trading 
profits,  were  ^13,847  smaller  at  ^^51,086,  and  receipts  from  sale 
of  investments,  interest,  &c.,  were  ;if4,274  down  at  ;^i3,2o6, 
giving  a  total  of  ^^64,292,  or  £i%,\2.\  less.  The  dividend  on 
the  ordinary  shares,  however,  is  again  made  up  to  12  per  cent., 
leaving  a  surplus  of  ;^i2,2io  to  be  divided  between  the  ordinary 
and  founders'  shares.  Out  of  the  portion  belonging  to  the 
ordinary  shares  the  bonus  of  J^  per  cent,  is  repeated,  and 
.^4,435  is  added  to  the  dividend  fund,  raising  it  to  jf  184,574, 
but  the  distribution  on  the  founders'  shares  is  halved  at  ^f  i 
per  share,  which,  however,  means  100  per  cent.,  and  the  balance 
carried  forward  to  their  credit  is  reduced  by  £\,i,?,-^  to  ^^928. 
A  further  addition  of  ^11,962  has  been  made  to  the  property  ac- 
count, increasing  it  to  £2oi,()?<2,  against  which  the  reserve 
stands  at  ^,^130,620  and  the  insurance  fund  at  ^^135,690,  the 
•two  showing  an  aggregate  increase  of  ;f  14,331.  Stocks  of  goods, 
produce,  cash  and  debts  in  Africa,  goods  in  warehouses,  in 
Liverpool,  and  Manchester,  and  on  the  Continent  are  ;^28,698 
down  at  ^(^399, 762,  shipments  in  transit  outward  show  a  small 
decrease  of  ;^2,o86  at  ^^82,978,  and  cash,  bills,  and  investments 
have  been  reduced  by  ^^42,777  to  ;^3o5,8i8,  but  produce  in 
transit  homeward  is  ^^16,294  up  at  ;^i95,io8,  and  sundry 
debtors  owe  £'],2\\  mare  at  £-jo,-j22.  On  the  other  hand, 
liabilities  for  acceptances  and  agents'  drafts  are  ^'90,025  lower 
^t  ^^85,742,  but  ;^i  10,746,  or  ;^i2,g75  more,  is  due  to  sundry 
creditors,  and  the  company  has  had  to  borrow  ^^27,218  from 
its  bankers. 

BROOKE,   BOND  AND    CO.,   LTD. 

After  providing  an   un.stated    amount  for   depreciation,   nett 

profits  for  the  year  ended  May  29  were  ;^i,366  up  at  ^{^20,490, 

and  as  the  balance  brought  in  was  also  ^{^1,550  better  at  ;^3,52i 

it  follows   that  the  directors  had    £2,()i(i  more  at  ;^24,oii   to 


distribute.  WTiat  reason  there  exists  for  hiding  up  everything 
that  might  give  any  hint  as  to  the  work  done  during  the  year 
we  cannot  imagine,  but  no  protest  on  our  part  seems  to  avail 
in  moving  what  is  apparently  a  fixed  decision.  Out  of  the 
above  available  total  a  dividend  of  10  per  cent,  is  again  paid 
and  ;f3,ooo,  against  ^^2,000,  is  transferred  to  insurance  and 
contingencies  fund,  leaving  ^1,875  more  at  £$.^9(1  to  be  carried 
forward.  Freehold  premises  are  much  the  same  at  ^^70,536, 
leasehold  premises  are  ;^i,6i7  higher  at  ;,f5,236  and 
plant,  fixtures,  &c.,  have  risen  ;f7,40i  to  £2i,,iC'C),  against 
which  there  is  a  reserve  of  ^150,000.  Investments  in  associated 
trading  companies,  partly  owing  to  the  disappearance  of  .£2,550 
Canada  Atlantic  bonds,  have  been  reduced  by  £^,11!^  to  ;^4i,io8, 
and  cash  is  practically  stationary  at  ;£i6,8o6,  but  stocks  have 
gone  up  no  less  than  £109,049  to  £399,699,  and  debtors  owe 
£56,445  more  at  £75,352.  On  examin^ing  the  liabilities  side  of 
tlie  accounts,  however,  we  find  that  the  company  has  had  to 
borrow  a  further  ;f  101,879  from  its  hankers,  making  the  debt 
on  that  account  ^£142,284,  and  that  it  owes  £60,534  more  at 
;£i67,2oo  to  sundry  creditors. 

NIGER    CO.,    LTD. 

A  circular  has  been  issued  stating  that  owing  to  causes  arising 
out  of  the  war  it  has  not  been  possible  to  receive  the  accounts 
from  Nigeria  in  time  to  submit  the  annual  balance-sheet  at  the 
usual  date,  and  that  it  is  impossible  yet  to  forecast  me  results 
of  operations  in  1914.  Many  old  outlets  for  the  company's  pro- 
ducts have  been  closed  owing  to  their  being  declared  conditional 
contraband,  and  although  new  outlets  have  been  opened  up,  there 
has  been  a  heavy  increase  in  expenses.  If  it  should  prove  that 
the  results  of  1914  would  not  permit  of  the  payment  of  a  dividend 
out  of  the  profits  of  that  year  the  directors  will  recommend  that 
the  preference  dividend  for  the  half-year  ended  December  31 
last  be  paid  out  of  the  accumulated  profits  of  previous  years. 

FORTUNA  NITRATE  CO.,   LTD. 

Although  this  company  closed  one  of  its  oficinas  in  August,  it 
seems  to  have  been  the  least  satisfactory  of  the  three  owned,  and 
to  have  made  very  little  difference  to  the  results  for  the  year 
ended  December  31.  The  other  two  were  only  closed  in  Decem- 
ber, so  that  they  were  practically  worked  throughout  the  year, 
and  profit  was  taken  on  1,022,370  qtls.,  or  9,513  more  than  in 
1913.  Nett  profits,  after  providing  for  London  office  charges, 
debenture  interest.  &c.,  were  £iMa  smaller  at  ;£29,23i,  but 
^5,820  was  brought  forward,  against  nothing  last  time,  and  a 
dividend  0^5  per  cent,  is  again  paid.  A  year  ago  £17,325  ^yas 
taken  from  the  available  surplus  to  pay  off  the  outstanding 
debentures  at  a  oremdum,  but  nothing  is  required  for  any  such 
purpose  at  this  time.  The  directors,  however,  say  that,  in  view 
of  the  uncertainty  of  the  future,  it  is  not  possible  to  make  a 
reliable  estimate  of  the  amounts  necessary  for  amortisation  and 
reserve,  and  they  have  therefore  increased  the  balance  carried 
out  by  £21,531  to  ;£27,35i.  As  the  result  of  the  redemption 
of  the  debentures,  property  account  has  been  reduced  by  £12,886, 
and  now  stands  in  the  books  at  ;£269,o78,  against  which  the  re- 
serves, including  £66,000  from  share  premiums,  amount  to 
£'32.770- 

ALEXANDRIA    WATER     CO.,    LTD. 

This  company  did  quite  well  in  the  year  ended  March  31,  as 
its  total  nett  income  was  only  £2.417  down  at  jf  108,082.  Un- 
fortunately, however,  the  value  of  the  securities,  based  on  the 
nominal  market  price  at  the  date  of  the  close  of  the  accounts, 
showed  a  depreciation  of  ;£i5,ooo,  which  the  ddrectors  thought 
it  prudent  to  write  off  at  once.  This  appropriation  absorbed 
some  £10,000  more  than  in  1914,  and  as  slightly  more  at  ;£7.,2i8 
was  set  aside  for  depreciation  on  buildings,  machinery,  mains, 
&c.,  the  surplus  still  remaining  for  division,  after  allotting  various 
sums  for  compensation  claims,  staff  gratuity,  &c.,  and  paying 
the  statutory  dividend  of  10  per  cent.,  amounted  to  ^£12,000  less 
at  £S7-ooo.  Half  of  this  is  due  to  the  municipality,  and  out 
of  the  remainder  a  further  dividend  of  is.  gd.  per  share  is  paid, 
making  a  total  distribution  for  the  year  of  iis.  gd. 
The  length  of  new  filtered  and  unfiltered  water  mains  laid  during 
the  year  amounts  to  6,621  metres,  and  the  length  of  high  pressure 
mains  to  1,207  metres.  In  consequence  of  the  high  price  of 
ooal,  a  trial  plant,  burning  liquid  fuel,  has  been  ordered,  for  the 
purpose  of  ascertaining  if  there  is  any  economy  gained  thereby. 

DUMONT    COFFEE    CO.,    LTD. 

Weather  conditions  were  again  adverse  in  the  year  ended 
December  31,  and  the  crop  showed  a  further  shrinkage  of  2,076 
cwts.  at  84,413  cwts.,  but  otherwise  matters  were  a  little  more 
favourable.  In  spite  of  the  unsettled  state  of  the  market 
throughout  the  selling  season  the  average  price  obtained  was 
the  same  as  in  the  previous  year  at  56s.  4d.,  while  the  laying 
down  cost  in  London,  thanks  mainly  to  the  drop  o  f  2d.  to 
i4.id.  in  the  exchange,  worked  out  at  43s.  6Jd.,  or  2S.  7jd.  less. 
Receipts  from  the  railway  were  lower,  owing  partly  to  coffee 
having  been  diverted  through  the  failure  of  the  Mogyana  Co. 
to  provide  sufficient  wagons  to  take  delivery  of  it  in  Ribeirao 
Preto,  and  partly  to  delay  in  despatching  before  the  end  of  the 
year.  Gross  profits  from  all  sources,  however,  were  jf 3,285  up 
at  ;£62,893,  but,  with  a  big  increas_e  in  income-tax,  the  London 
office  expenditure  took  £'1,986  more  at  £8,359,  leaving  a  nett 
gain  of  £1,299  at  .£S4!534-  Unfortunately  a  very  much  smaller 
balance  of  ;£44,449  was  brought  forward,  so  that  the  disposable 
total  was  reduced  by  jf  8,486  to  £98,983,  and  the  dfrectors  are 
unable  to  repeat  even  the  small  dividend  of  3  per  cent,  paid 
on  the  ordinary  shares  a  year  ago,  but  they  carry  forward 
£3,514  more  at  ;£47,962.  The  Fazenda  current  account  is 
;£i9,5i3  down    at    ^^107, 158,  but    cash    is    ;£6,o88    higher    at 
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;^i9,8i8,  and  another  /3,13'j  has  been  added  to  the  debenture 
purchase  account,  raising  it  to  ^40,509,  while  current  liabili- 
ties have  been  reduced  by  ,^1,758  to  /7,60a.  So  far  as  output 
is  concerned,  the  prospects  for  the  current  year  seem  rather 
brighter,  as  a  crop  of  ioo,<kx)  cwts.  is  expected.  Picking  began 
on  April  22,  or  a  fortnight  earlier  than  in  1914,  and  up  to 
June  IS  4J.20O  cwts.  had  been  obtained  compared  with  32,320 
cwts.  at  the  same  date  a  year  ago. 


COMPANY  MEETINGS. 


The  Revenue. 

I.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1916,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs 

Excise 

Estate,  &c..  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (inoludmg 

Super-Tax)         

Land  Value  Duties         

Postal  Service       

Telegraph  Service  

Telephone  Service  

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  April  i  to  June  30,  1915, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


£ 

9,796,000 

i3>374.ooo 

9,064,000 

1,332,000 

20,000 

2go,coo 

10,819,000 

40,000 

3,240,000 

780,000 

1,580,000 

110,000 

6,472 

845,664 


1  =  ^- 


,  £ 
8,573,000 
8,530,000 
7,971,000 
2,096,000 
30,000 

2I0,0C0 

5,939,000 

40,000 

4,030,000 

790,000 
1,580,000 

120,000 

8,300 
583,377 


31,297,136    40,500,677 


£ 
1,223,000 

4,844,oco 
1,093,000 


80,0c  O 
4,880,000 


262,287 


764,000 
10,000 


790,000 
10,000 


10,000 

1,828 


12,382,287  1,585,828 

'£io,?g6,459 
Nett  Increase. 


IL— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Quarter  ending  June  30,  1915, 
as  compared  with  the  corresponding  period  of  the  preceding 
Year. 


RECEIPTS. 

Quarter 

ending 

June  30, 

1915. 

Quarter 

ending 

June  30, 

1914. 

Balances  in  Exchequer  on  April  i  : — 

Bank  of  England 

Bank  of  Ireland        

81,898,728 
1,552.824 

£ 

9.349.052 
1,085,467 

Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

By  War  Loan,  1925-1928 

By  Exchequer  Bonds,  19:0 
Amounts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means— 
By  Treasury  Bills        

83,450.952 
51,297,136 

230,000 

20,687,000 

35,300,000 

242,345 

199,963,000 

•0,434,519 
40,500,677 

180,000 

5,5co,ooo 

£ 

391.170,433 

56,615,196 

ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Road  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  (Money)  Act,  1913 

Under  the  Housing  Act,  1914 

Advances — 

Bullion         

Interest  on  Exchequer  Bonds  issued  under   the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  issued  under  the  War  Loan 

(Redemption)  Act,  igio         

Old  Sinking  Fund,  1907-8— 

Issued  under  Section  9  of  the  Finiace  Act,  igoS. . 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finince  Act,  igii  :— 

Section  16  (1)  (6)  

„    (0  


Quarter 

ending 

jLne  30, 

■9'5- 


7,618,382 

394,637 

281,038 

1,027,398 

535.730 

248,615,807 


255.472.592 

700,000 
250,000 

320,000 

30,457 

?,250,000 

5,395.500 

27,000 
30,oro 


Balances  in  Exchequer — 
•    Bank  of  England 
Bank  of  Ireland. . 


•91 5- 
juna3o. 

66,942,560 
751.924 


•914. 
June  30. 

3.225.5^4 
(89,565 


Total  Balance 


Quarter 

ending 

June  30, 

•9'4. 


£ 
4.637-565 

261,731 

I,ig4,6'i7 

437.585 

40,081,892 


323.475.949 


67,694,484 


^91. 170,413 


46,616,660 
800,000 

•95,000 

30,457 
3,000,000 


5,005 
33.000 


52,700,117 


3.915.079 


56,613,106 


Treasury,  June  30,  1915. 


JOHN    BROWN    AND    CO- 

The  annual  meeting  of  shareholders  of  John  Brown  and  Co., 
Ltd.,  was  held  on  Tuesday  at  the  Koyal  \'ictoria  Hotel,  Shef- 
field, Lord   Aberconway  (chairman  of  the  company)  presiding. 
Lord  Aberconway,   in  moving  the  adoption  of   the  directors' 
report  and  balance-sheet,  said  that  the  remarkable  results  that 
they  had  the  .satisfaction  of  presenting  showed  that  in  the  great 
national  emergency  John  lirown  and  Co.  were  fully  prepared  to 
meet  the  requirements  of  the  country.     The  report  would  have- 
been  more  ample  in  times  of  peace,  and  the  remarks  he  would' 
have  had  to  make  would  have  been  fuller  of  interesting  detail. 
They  might,    perhaps,  think  that  the  balance-sheet  was  excep- 
tional as  a  war  balance-sheet,  but  it  was  not  so.     The  so-called 
war  profits  that  they  read  so  much  about  formed  a  very  small 
proportion  of  the  profits  shown.     Practically  the  profits  accru- 
ing   before     March    31    were    on    ordinary    commercial    work 
and      on      ordinary      Government      contracts      placed      before- 
the     war     began.      Of      orders      placed      before      March     31 
few  had    reached   the  profit-making  stage.      Last   year,   which 
was  the  jubilee  year  of  the  company,  he  explained  the  history 
of  their   developments.     They    would   remember   that  then   low 
prices  were  ruling  and  stocks  of  raw  material  were  very  low. 
They  were  fairly  well  placed  for  work,  and  took  advantage  of 
low  and  favourable  prices  to  supply  themselves  with  materials, 
and   the    result  had   been  that    they  had   shown   this  year  the 
largest  absolute   profit  in  the  history  of  the  company.     Share- 
holders now  saw  the  fruition  of  the  financial  policy  the  directors 
had   pursued   for   many    years    of    strengthening   finances    ancf 
developing  all  the  commercial  resources  of  the  firm.       To-day 
the  political  crisis  dominated  everything,  and  he  would  say  at 
once  that  if   munitions  were  short  it  was  not   the  fault  of  the 
armament  firms ;  they  had   all   done  their  duty,  none   more  so 
than  John  Brown  and  Co.    They  were  never  encouraged  by  the 
Government  to  do  more  than  they  had  done ;  on  the  contrary, 
they  found  themselves  in  advance  of  the  Government  demands. 
They   foresaw  that  a  great   European  crisis   was  more  or  less 
likely,  and  they  determined  to  make  every  preparation  to  meet 
such  a  crisis.    AH  the  resources  of  the  company  were  now  placed 
at  the  disposal  of  the  Government.    Their  only  difficulty  was  a, 
.shortage  of  men.     There  had  been  great  eagerness  to  enlist,  and 
the  various  departments  of  the  company  had  lost  thousands  of 
men   who    had   volunteered    for   active   service.      Some  of  them 
were  engaged  on  Government  work,  and  they  had  had  to   ask 
the  Government  to  refuse  to  enlist  men   required  for  munition 
work.     The    Government  even    had  had   to  send   back — or  had 
promised  to  send  back — skilled  men  who  had  joined  the  forces. 
A  very  foolish  agitation   had  been   got  up  against  what   were- 
called  war  profits.     A  certain  group  of  politicians  had  attacked 
armament  firms   in   the   House  of    Commons,   and   daily  news- 
papers were  holding  them  up  to  public  obloquy,   stating  they 
were  making  unreasonable  profits,  and  so  their  resources  ought 
to  be  crippled.     Could  anything  be  more  unfair?     It  was  even 
alleged  that  they  had  encouraged  a  war  programme.     It  was 
true  of  Krupp's.     They  had  lived  and  worked  for  the  war  that 
had  been  brought   about.     British  armament  firms  had  tried  to 
checkmate  Krupp's,  and  hoped  to  go  on  doing  so.     Their  plant 
even  to-day  was  not  equal  to  the  demands  of  the  country,  but 
had  it  not  been  for  John  Brown's  and  similar  firms  he  would 
like  to  know  what  would  have  become  of   the  country.     As  to 
profits,  if  they  examined  the  balance-sheet  of  the  company  they 
would  find  that  the  dividend  for  the  last  50  years  had  averaged 
8  per  cent.    Nobody  would  put  money  into  a  precarious  business 
like  an  armament  firm  if  they  knew  that  S  per  cent,  was  all  they 
were  likely  to   get.     A  risky  business   demanded  a  fair  profit, 
and  nobody  could  say  that  their  profit  had  been  unduly  large. 
No  doubt  it  was  true  that  in  late  years  they  had  earned  more 
profits  than  they  used  to  do,  but  their  capital  was  larger.     The 
armament   business    was    a   precarious   one,  that  might  at  any 
day  come    to    an    end ;     and  he  hoped   he  was   not  taking  too 
gloomy  a   view  of  the  future  when  he   suggested   it    might  be 
years  after  the  war  before  firms  like  theirs  would  get  orders  of 
magnitude  for    big   ships,   guns,  or   armour-plate.      For   a  few 
years  they  might  be  without  profits  at  all.     He  maintained  that 
other  firms    were  making   profits  out  of  national    requirements, 
and  pointed  to  Army  contractors  and  those  who  supplied  meat, 
jam,  india-rubber,  and  a  thousand  and  one  other  commodities — - 
they  would  still   go  on  making   profits  after  the  war.      If  the- 
Government  took  over  the  armament  firms  and  ran  them  them- 
selves, as  was  suggested,  the  cost  to  the  country  would  be  very 
much  greater  than  it  was  to-day.     Metallurgical  developments, 
which  had  resulted  in  the  improvements  in  the  rifle,  in  ordnance 
and  armour-plates,  had  been  due  to  the  private  firms,  the  .skill, 
energy,  and  enterprise  of  whose  staffs  were  always  at  the  service 
of  the  country.     In  times  of  peace  about  one  man  out  of  every 
seven  in  the  firm  was  employed  primarily  on  Government  work. 
In  times  of  stress  like  the  present  they  could  turn  a  very  much 
larger  proportion  of  men  upon  Government  work.     They  were 
now   perfectly  ready  to  devote  the  whole  of  their  resources  to 
the  service  of  the  Government,  and  also  the  skill  and  energy  of 
the  high  officials  who  had  done  so  much  to  develop  the  resources. 
Lord   Aberconway  pointed  out   that  their  profits  were  in   part 
also  from  colliery  enterprises,  which  produced  two  and  a-half 
million   tons  of    coal    a   vear.      As   an    instance  of   their   ship- 
building interests,   thev  had  now  between  300,000   and  400,000 
tons  of  merchant  shipping  either  laid  down  or  ready  to  be  laid 
down  in  the  yards  at  Clvdebank,  at   Harland  and  Wolff's,  and 
other  yards.     That  would  convince  the  shareholders  that  what- 
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ever  people  might  say,  John  Brown's  was  a  company  dealing  in 
products  of  peace  on  a  larger  scale  than  products  o£  war. 
The  report  and  accounts  were  agreed  to. 


i 


J.  G.  WHITE  AND  CO. 

The  sixteenth  ordinary  general  meeting  o£  J.  G.  White  and 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  J.  Beaver  White  in  the  chair. 

The  Secretary,  Mr.  E.  A.  Borel,  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  :  It  was  not  in  the  minds  of  any  of  us  when  we 
met  a  year  ago  that  within  a  month  from  that  time  practically 
the  whole  of  Europe  would  be  engaged  in  war.  At  that  nieet- 
ing  emphasis  was  laid  on  the  depressed  financial  conditi':>ns 
then  existing,  and  it  was  pointed  out  that  the  resources  c£ 
the  company  were  less  liquid  than  we  would  have  wished,  also 
that  new  contracts  were  not  bein^  received  as  fast  as  old  ones 
were  being  completed.  The  directors,  nevertheless,  antici- 
pated a  moderately  good  year  for  the  company.  The  effect 
of  the  war  has  been  very  serious.  When  the  war  began  in  the 
early  part  of  August  the  necessity  of  doing  everything  possible 
to  conserve  the  resources  of  the  company  became  at  once 
evident.  If  the  company  was  to  withstand  a  possible  long 
period  o£  comparative  inactivity,  to  meet  promptlj'  its  commit- 
ments and  obligations,  when,  on  the  other  hand,  it  might  not 
be  able  to  secure  the  payment  of  accounts  for  materials  fur- 
nished and  work  done  on  all  contracts  in  hand,  then  not  only 
would  it  be  necessary  to  watch  carefully  over  the  liquid  re- 
sources of  the  company,  but  also  to  institute  economies  wherever 
possible.  It  was  for  this  reason  that  the  directors  decided  not 
to  pay  an  interim  dividend  at  the  end  of  December  last.  Econo- 
mies were  as  early  as  August  instituted  by  the  directors  re- 
sponsible for  the  management  of  the  company,  starting  by  im- 
posing upon  themselves  a  large  reduction  in  fixed  salaries, 
although  these  salaries  were  already  small  in  view  of  the  fact 
that  such  directors  are  largely  paid  by  participation  in  profits. 
The  members  of  the  staff  also  accepted  reductions  in  their 
salaries,  although  a  number  of  them  also  participated  in  profits. 
Other  economies  have  been  effected,  so  that,  while  the  war  has 
been  in  progress  for  seven  months  out  of  the  total  year  covered 
by  the  accounts,  yet  expenses  have  been  reduced  by  32  per  cent, 
cf  those  for  the  preceding  year.  The  expenses  for  the  current 
year  should  show  a  reduction  of  about  50  per  cent,  over  the 
year  to  February,  1914,  and  it  would  not  seem  wise  to  make  any 
further  reduction  at  the  present  time,  as  it  is  necessary  to  keep 
the  organi.sation  complete  in  outline.  The  work  in  some 
branches,  especially  in  the  operating  department,  which  has 
charge  of  the  various  companies  for  whom  we  act  as  managers 
and  engineers,  has  been  increased,  due  to  the  difficulties  of 
transportation,  securing  supplies,  and  staff.  Turning  to  the 
balance-sheet,  you  will,  see  that  we  have  realised  some  of  our 
investments,  which  has  been  done  at  a  profit.  This,  with  the 
reduction  in  cash,  is  largely  accounted  for  by  the  reduction 
in  sundry  creditors.  The  financial  stability  and  strength  of  the 
company  really  depends  on  the  investments.  The  directors 
have  gone  over  these  most  carefully,  and,  in  their  opinion,  the 
value  appearing  in  the  balance-sheet  is  less  than  they  are 
actually  worth  to-day,  although  under  present  conditions  no 
appreciable  amounts  could  be  sold  on  the  market  From  this 
fact  you  will  appreciate  that  the  previous  valuations  placed 
upon  the  securities  were  conservative.  With  regard  to  the 
future,  we  believe  that  the  business  of  the  current  year  will 
meet  all  expenses  and  leave  a  substantial  profit.  As  to  any- 
thing beyond  that  period  it  is  difiicult  to  forecast,  but  the 
directors  see  no  reason  why  the  company  should  not  continue 
its  successful  career. 

Mr.  William  C.  Burton  seconded  the  motion,  which  was  car- 
ried unanimously. 


EMPIRE  OF  INDIA  AND  CEYLON   TEA. 

The  nineteenth  annual  ordinary  general  meeting  of  the 
Empire  of  India  and  Ceylon  Tea  Co.,  Ltd.,  was  held  on 
Tuesday  at  the  registered  offices.  King  W'illiam  House,  2A, 
Eastcheap,  E.C.,  Mr.  F.  T.  Verner  (the  chairmaTi)  presiding. 

The  Chairman  said  :  Gentlemen, — The  report  shows  that  we 
have  obtained  very  satisfactory  results  for  the  past  year,  the 
nett  profit  being  ^S^jyo^,  as  against  ;f7o,783  in  1913,  an  in. 
crease  of  ;^i3,92r.  The  compulsory  regulation  of  sales  on  the 
London  market,  due  to  difficulties  in  connection  with  freights 
at  a  critical  period,  was,  no  doubt,  of  great  benefit  to  many, 
and  perhaps  more  especially  to  this  company.  This  would  tend 
to  show  the  great  advantage  likely  to  be  obtained  by  producers 
coming  to  some  mutual  arrangement  for  the  regulation  of  tea 
sales  on  the  London  market  when  required  in  the  autumn  and 
winter  months.  I  said  at  our  general  meeting  last  year  that 
"  the  demand  for  Indian  tea  is  steadily  increasing  throughout 
the  world."  In  November  last,  I  must  confess,  I  took  a  very 
different  view.  I  thought  the  large  increase  in  the  duty  from 
5d.  to  8d.  per  lb.  and  the  stoppage  of  all  exports  of  Indian  tea 
to  Russia  and  elsewhere  would  greatly  reduce  the  consumption. 
Happily,  mv  foreboding.s  did  not  coine  to  pass.  A  great  and 
steady  ri.se  in  prices  set  in  from  November,  and  the  demand 
for  Indian  and  all  other  teas  has  been  far  in  excess  of  any 
previous  period,  and  the  average  market  price  of  Indian  tea 
to-day  is  is.  id.,  as  compared  with  an  average  for  the  season 
1013-14  and    1914-15  of  q.25d.   and  9.85d.   per  lb.     This  is  the 


great  feature  of  the  present  situatioa,  and,  I  think,  justifies- 
our  taking  a  very  hopeful  view  of  the  company's  prospects  for 
the  current  season.  I  will  give  you  a  short  analysis  and  com- 
parison of  the  working  of  our  three  groups  of  estates.  The 
Assam  group's  results  show  a  still  further  advance  on  the 
good  profits  obtained  in  1913.  The  total  crops  is  4,998  maunds 
in  excess  of  1913 ;  the  average  price  is  0.891!.  higher,  the  cost 
per  lb.  o.46d.  higher,  and  the  profit  per  lb.  is  o.42d.  higher. 
These  results,  you  will  agree,  are  very  satisfactory.  As  regards 
the  individual  gardens,  Borjuli  shows  an  increase  in  crop  of 
2,224  maunds,  and  an  increase  in  profit  of  ^4,301,  which  would 
have  been  further  increased  by  ;f  1,399  had  it  not  been  for  the 
loss  of  the  Ci(y  of  Winchester.  The  profit  per  lb.  is  3.33d., 
as  against  2.92d.  in  1913,  and  the  profit  per  acre  is  £\o  93.  yd., 
as  compared  with  ;^8  7s.  The  increased  profit  on  the  year  is 
over  25  per  cent.,  which  is  a  large  advance  and  a  good  re- 
covery on  1913.  The  Sonajuli  garden  shows  an  increase  in. 
crop  of  913  maunds,  an  increase  in  profit  of  £2,c)-jj.  The  profit 
iper  lb.  is  3.69d.  against  3.23d.  in  the  previous  year,  and  the  profit 
per  acre  is  ;^I2  5s.  8d.,  as  compared  with  £<)  17s.  3d.  in  1913. 
These  results,  following  as  they  do  on  the  large  improvement 
in  1913,  are  remarkably  good.  On  Namgaon  the  crop  increase 
is  964  maunds.  There  is  an  increase  in  profit  of  ;^i,587,  which 
would  have  been  further  increased  by  ^^435  but  for  the  loss  of 
the  City  of  Winchester ;  the  profit  per  lb.  is  3.iod.,  as  against 
2.57d.  in  1913;  the  profit  per  acre  is  £•]  12s.  4d.,  as  compared 
with  £$  6s.  8d.  in  the  previous  year,  and  the  increased  crop 
per  acre  is  108  lbs.  The  directors  note  with  satisfaction  the 
recovery  in  this  garden's  results,  as  compared  with  the  pre- 
vious year.  Sessa  shows  an  increase  in  crop  of  317  maunds. 
There  is  an  increase  in  profit  of  ;^374,  which  would  have 
been  further  increased  by  ^^398  had  it  not  been  for  the  loss, 
of  the  City  of  Winchester.  Coming  to  Dhulapadong,  the  crop' 
increase  is  804  maunds.  There  is  an  increase  in  profit  of 
;^i,i33,  which  would  have  been  £ifio2  had  it  not  ibeen  iar  the 
loss  of  the  City  of  Winchester.  The  profit  per  lb.  is  2.56d.,  as 
against  2.28d.  in  1913.  I  am  sure  the  shareholders  will  fully 
appreciate  the  excellent  results  obtained  by  our  staff  in  Assam. 
The  DcKjars  group  show  a  total  crop  in  excess  of  1913  of  1,335 
maunds.  The  gross  proceeds  were  larger  by  ;^9,240.  The 
average  price  is  o.54d.  higher,  the  cost  per  lb.  is  0.57(1.  higher; 
the  profit  per  lb.  is  .03d.  lower,  the  cost  per  acre  has  increased 
by  £1  IIS.  3d.,  the  profit  per  acre  was  £<)  12s.  4d.,  against 
£()  los.  6d.,  and  the  yield  per  acre  is  714  lbs.,  compared  with 
702  lbs.  in  the  previous  year.  Bearing  in  mind  the  very  large 
increase  in  crop  and  profits  ;in  1913,  a  further  improvement  of 
1,335  maunds  and  £i,(i8Si  profit  for  1914  is  satisfactory,  more 
especially  as  the  season  was  a  poor  one  for  crop  in  the  Dooars 
district.  The  individual  gardens  of  this  group  show  the 
following  features  : — Good  Hope  :  A  reduction  in  crop  of  221 
maunds,  a  decrease  in  profit  of  £i^i>  The  profit  per  lb.  is 
2.36d.,  as  against  2.69d.  in  1913 ;  the  profit  per  acre  is 
£si  6s.  iid.,  as  against  £6  53.  9d.  in  the  former  year;  there 
is  a  small  falling  off  in  the  yield  per  acre  of  19  lbs.,  and  the 
increased  expenditure  is  ^^1,178.  Hahaipatha  shows  an  in- 
creased crop  of  1,113  maunds.  The  profit  per  lb.  is  3.69d., 
against  3.33d.  in  1913;  the  profit  per  acre  is  ;^ii  6s.,  as  com- 
pared with  £i)  14s.  9d.  in  the  previous  year;  the  yield  per 
acre  has  increased  by  73  lbs.  As  to  Dunga  Jhar,  there  is  a 
decrease  in  crop  of  199  maunds.  The  profit  per  lb.  is  i.22d., 
against  i.32d.,  and  the  profit  per  acre  £2  2S.,  as  compared  with 
£2  19s.  8d.  in  the  previous  year.  As  to  Tasati,  the  crop  in- 
crease is  788  maunds,  the  profit  per  lb.  is  4.03d.,  as  against 
3.92d.  in  1913,  and  the  profit  per  acre  is  /j3  12s.  id.,  com- 
pared with  ;^i3  10s.  in  the  previous  year.  This  garden  makes 
the  largest  profit  per  lb.  and  per  acre  of  any  garden  in  the 
company,  and  slightly  exceeds  the  remarkably  good  results 
shown  in  1913.  The  Ceylon  group  shows  an  increase  per  lb. 
of  o.42d.,  a  decrease  of  o.22d.  in  the  cost  per  lb.,  an  incre.'ise 
in  the  profit  per  acre  of  ;^i  gs.  2d.  There  is  also  an  increase 
in  crop  of  1,163  maunds,  and  an  increase  in  the  production  per 
acre  of  62  lbs.  We  have  applied  for  and  taken  up  7,500  shares 
of  £1  each  in  the  British  Malay  Rubber  Co.,  Ltd.,  and  shall 
ask  for  your  confirmation  of  our  action.  Looking  back  at  the 
past  history  of  this  company,  especially  since  1904  (when  the 
heavy  duty  on  tea  hit  us  badly),  I  think  you  will  find  good 
reason  for  the  continued  success  of  the  company.  During  the- 
last  three  years  our  profits  have  risen  from  ;£^56,7i7  to  ;^84,704, 
and,  as  I  have  already  stated,  I  think  we  are  justified  in  taking 
a  very  favourable  view  of  our  prospects  for  the  current  year. 

Mr.  G.  F.  Moore  seconded  the  adoption  of  the  report,  and 
it  was  carried  unanimously.  The  formal  business  was  then 
transacted. 


An  announcement  is  made  by  the  London  Foreign  and 
Colonial  Securities,  Ltd.,  of  24,  Throgmorton  Street,  that 
holders  of  the  3J4  per  cent,  war  loan,  2%  per  cent.  Consols, 
2%  per  cent,  annuities,  and  2%  per  cent.  Annuities  who  wish  to 
convert  their  holdings  into  the  new  4^  per  cent.  Loan  (1925- 
45),  will  consider  applications  for  advances  on  these  securities 
at  a  rate  of  interest  not  exceeding  Bank  rate,  repayment  to  be 
made  at  a  date  agreed  upon,  and  on  transfer  of  the  present 
holding  to  the  Charter  Trust  and  Agency,  Limited,  of  the  same 
address.  This  agency  is  to  hold  the  stock  as  trustees  for  the- 
applicants  upon  repayment  of  the  advances  made  by  the  London 
Foreign  and  Colonial  Securities,  Ltd.  It  is  intended  in  this 
"way  to  help  those  who  desire  to  convert  into  the  new  stock,  and 
have  not  got  the  cash.  Apparently  it  is  also  hoped  to  con- 
tribute to  starting  a  market  for  the  new  War  Ixian,  and  creating 
a  demand  for  it  as  a  "floater." 
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Zbe  Jnvestors'  TRevtew. 


July  3,  1915. 


Belfast  and  County  Down 

Grand  Canal 

Great  Nottbern 

Gt.  Southern  and  Weilern 

Midland  Great  Western 


IRISH  RAILWAYS. 

lune  2: 


3. 107 
I, '35 
24.135 
32.932 
I4.9«4 


m 

235 

III 

1,100 


Wi«07  +    9.501 

32,254  '—    1,589 

550,090  1+  19,320 

788,001  j+  89,150 

315.776  1+  '3.376 


•  From  Jan.  t. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Belra 

Apl.    • 

32,402 

— 

9,662 

— 

— 

*~ 

Juneil 

^278,900 

-» 

127, 2C0 

»l6,846,3O0 

-  85.342.coo 

Canadian  Pacific   .. 

..    14 

9 1,619,000 

—8566,00c 

895,915,000 

-830.359000 

Egyptian  Delia 
Gr.  Trk.  Main  Line 

,,    10! 

3.584 

— 

2,147 

26,884 

—     14.892 

,,    21 

162,035 

— 

12,299 

3,545,800 

-    374.452 

Gr.  Trk.  Weatern.. 

*,    21 

•  29,630 

+ 

452 

674,280 

+       2,820 

Detroit  G.  H.  &  M. 

,f    21 

11,569 

4 

t94 

232,348 

+       3.634 

Gr.Tk  Pacific  Frairie 

Sect.&  Lakehupr. 

.,    21 

11,546 

9.794 

333.501 

—    149.852 

Masbonaland 

Apl.    • 

41,170 

19.355 

148.255 

—    101,203 

Mid.  of  Westn.  Aus. 

* 

7.147 

— 

6,077 

10 

87,986 

-     40.031 

New  Cape  Ctnlral.. 

June   5 

5,613 

+ 

167 

42,949 

—        335 

Rhodesia 

Apl..    • 

59.464 

— 

34.732 

228,714 

W.  Pass  &  Yukon.. 

,,    30§ 

«4.854 

— 

— 

— 

S  9  days.        •  Months.        t  July  !■       t  Jan.  i. 

INDIAN  RAILWAYS. 


10  days,      a  April  i. 


Ks. 

Rs. 

Rs.      1        Rs. 

Assam  BenKal 

May  29 

1,24,000 

+ 

3.009 

11,25,000 

+       38.839 

Birsi  Light.. 

June  5 

18,100 

— 

600 

2.52,200 

—      76,900 

Bengal  &N.-W.     .. 

May  29 

4.34.060 

— 

40,821 

34.14,770 

—   6,74,440 

Bengal  Nagpur 

June  26 

11,78,000 

— 

19,000 

1,62,49,000 

—   8,44.000 

Bombay,  baroda  .. 

..    19 

I  .',46,000 

+ 

51.000 

1,50,71,000 

—   8,25,000 

Burma 

May  29 

4.47.738 

— 

43.812 

36,02,280 

—   6,94,765 

Delhi  Umballa       .. 

June  26 

72,000 

+ 

18,931 

8,32,7721  +     102,748 

East  Indian.. 

,.    26 

20,17.000 

— 

66,000 

2,76,51,000 

+    6,07,000 

Gt. Indian  Penin.  .. 

..    26 

13,38,000 

— 

[,13,100 

2,17.55.865 

—  12.11.545 

Lucknow-Biireilly. . 

May  29 

45.547 

— 

1.978 

3.45.805 

—      27,409 

Madras      and       S. 

Mabratia  .. 

June  5 
May  29 

9,70,coo 

+ 

35.103 

90,85,000 

—      72.791 

Nizam'sGuarante'd 

1,21.879 

— 

2,325 

10,18,532 

—    1,49,454 

Robilkundand 

Kumaon  ,. 

..    29 

41,624 

+ 

213 

3.34.170 

+             258 

South  Indian 

June  5 

5,86,682 

— 

22,717 

53.83.680 

-    3.79.749 

Southern  Punjab  ., 

Dec.    5 

4,43.877 

— 

89,758 

12,86,836 

—    1.78,685 

t  April  1.        S  Month. 


October  i. 


UNITED 

STATES 

AND  MEXICAN. 

8 

$ 

« 

8 

Chesapeake  &  Ohio  June  7 

682,coo 

+ 

J4,0C0 

— 

Chicago  G.W. 

.1    14 

304,000 

7,oco 

13,285,000 

—    471,000 

Colorado  &  South'n 

..     7 

207,000 

— 

1,000 

13,226, ceo 

+    771,000 

Denver  &  Rio  Gran. 

,.     2 

419,000 

+ 

15,000 

— 

21.217,000 

—  1,783,000 

Inter,  of  Mexico    ..Aug.  7 

42,400 

138,900 

225,500 

-    683,000 

Louisv'e  &  Nashv'e  Jurei4 

964,000 

— 

48,000 

49,333,000 

—  8,160,000 

Mexican       ..        ..:Nov.2i 

103,600 

— 

102,900 

3,852,700 

—    106,900 

Do.            ..        ..Oct.    * 

262,500 

— 

126,300 

1,149,000 

—    524,100 

Do „ 

905,600 

+ 

84,200 

3,405,200 

+       7.200 

Minn.  S.P.a(S.S.M.My.2i8ll 

615,000 

+ 

20,000 

25,672,000 

—  1,315,000 

Missouri  Kansas    ..!June2i 

526,120 

9,7c6 

32,068,899 

+    909,873 

Missouri  Pacific    .. 

..    21 

1,040,000 

— 

50,000 

— 

— 

. — 

National  of  Mexico. 

Aug.   7 

628,408 

— 

395.370 

17,894,408 

-  6,798,370 

Do.                do. 

June  a  * 

74,000 

— 

i97,oco 

2,287,000 

—18,840000 

Southern 

June  7 

1, 080, coo 

— 

161,000 

59,086,000 

-  8,378,000 

a  1914. 


1  Ten  Days.  *  Nett. 

t  From  July  i. 


§  Includes  Wisconsin  Central. 
J  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UOMTB.       NETT  EARNINGS  TO  DATE 


Month. 


Amount. 


In,  or  Dec. 
on  last  year 


2S 


In.  01  Dec 
on  last  year 


Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.&S.F6 

Apl. 

2,837,oco 

—    159.000 

10 

30,259,000 

+  3.276.000 

Atlantic  Coast  Line 

,, 

955.000 

+     145,000 

10 

6,065,000 

1,889,000 

Baltimore  &  Ohio  .. 

May 

3,133.000 

+  1,247.000 

11 

24,707,000 

+ 

1,410,000 

Canadian  Northern 

.1 

322,900 

—    158,700 

11 

4.493.400 

— 

1,395,000 

Canadian  Pacific   .. 

2,443,000 

—    520,000 

11 

30,897,000 

— 

8,193,000 

Chesapeake  &  Ohio 

Apl. 

1,172,000 

+    246,000 

10 

9,628,000 

+ 

334.000 

Chicago  &N.W.    .. 

,, 

1,303,000 

+    170,000 

10 

18,681,000 

— . 

1,290,000 

Chicago  Burl.  &  Q. 

Mar. 

1,637,000 

—  7'4,ooo 

9 

25,132,000 



601, coo 

Chicago  G.W. 

Apl. 

143.000 

—     66,000 

10 

2,884,000 

— 

66,000 

Chicago  Mil.  &  S.P. 

,, 

1,544,000 

—   230,000 

10 

20,198,000 



2,332,000 

Colorado  &Southern 

,, 

185,000 

+      33.000 

10 

3,143,00c 

+ 

704,000 

Caba 

• 

544.701 

+          829 

10 

4,208,366 

62,220 

Do 

,.    f 

245.912 

+      32.781 

10 

142,595 

+ 

32.312 

Delaware*  Hud.  .. 

842,000 

+    149,000 

4 

2,162,000 

4- 

477,000 

Denver  &  Rio  Gran. 

,, 

514.000 

+    152,000 

10 

5,271,000 

+ 

140,000 

Erie 

,, 

948,000 

+      3t0,000 

4 

3,683,000 

+ 

780,000 

Gr.Tr.  Main  Line.. 

May 

£215,950 

+    £9.050 

11 

£756,650 

£38,250 

Grand  Trunk  Westn 

„ 

£1.200 

£7.3001 

+    £8.700 

11 

£7.ooot 

£26,4001 

+ 

£5.500 

DeiroitG.H.&Mil.. 

,, 

+    £1,200 

11 

+ 

£13,050 

Gt.  Northern 

Apl. 

953,000 

—       43,000 

10 

26,636,000 

4- 

982,000 

Illinois  Central      .. 

,, 

535.000 

+      75.000 

10 

9,717,000 

327,000 

KansasCity  Soulhn. 
Lehigh  Valley       . . 
Louisville  &Nashvl. 

May 

267,000 

+      36,000 

11 

2,845,000 



313,000 

1,210,000 

+    108,000 

11 

9,899,000 

+ 

780,000 

Apl. 

776,000 

—     14,00c 

10 

8,389,000 

2,501,000 

Minn.  S.P.  &S.S.M. 

..       8 

283,000 

—     39.000 

10 

5,080,000 

+ 

285,000 

Miss.  K.  &  Texas  .. 

May 

593.259 

—    50.205 

11 

1,742.556 

4- 

1,187,462 

Missouri  Pacific   .. 

Apl. 

887,00c 

—    93.000 

10 

11,184,000 

NewYorkCent.&H. 

,, 

761,000 

1-     60,00c 

4 

6,857,000 

4- 

I.Q57.00O 

N.Y.  N.Haven&H. 

,, 

1,450,000 

+    333.000 

10 

14,112,000 

+  2.047.000 

NewYorkOnt.&W. 

,, 

197.000 

+     49.000 

10 

1,781,000 

4- 

150,000 

Norfolk  &  Western. 

,, 

1,228,000 

+     137,000 

10 

8,222,000 

293,000 

Northern  Pacific   .. 

,, 

I,429,COO 

+      60,000 

10 

18,105,000 



540,000 

Pennsylvania    East 

,, 

and  West  Lines.. 

,, 

5,661,000 

+    479000 

4 

13,527,000 

4- 

283,00a 

Reading 

,, 

555.480 

+        5.382 

10 

5,563,110 

4- 

57.089 

St.  Louis  &  San  F. . 

Mar. 

1,101,000 

+   275.000 

q 

9,207,000 

868,000 

Seaboard  Air  Line.. 

Apl. 

621,000 

—       50,000 

10 

4,425.0(10 



1,434,000 

Southern 

,, 

1,300,000 

4-      104,000 

10 

10,922,000 

— 

3,659,000 

Southern  Pacific   . . 

May 

2,653,coo 

+    141,000 

II 

32,091,000 

— 

2.573,000 

Union  Pacific 

,, 

1,827,000 

-   227,000 

II 

«7.354,ooo 



1,711,000 

Wabash 

•• 

3Q9.0OO 

+    126,000 

10 

5,397.000 

+ 

303,000 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  VOR  WEEK. 


CRORS  TRAFFIC  TO  DATS. 


Name. 


Week 
ending 


Amount 


Alcoy  and  Gandia . . 
Antofagasta  (Chili) 
Arauco  ..  .. 
Argentine  N.E. 
Bilbao  R.  and  Canta  , 
Bolivar  ..  ,.i 
Brazil  ..         ..| 

Brazil  Gt.  Southern 
B.  Ayres  &   Pacific 

rSo.  Gt.South'nl 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayof  Mie  V. 

Do.  EasfnEx. 

Do.Nortb'nEx. 

Do.  Wesfn  Ex. 
Colombian  National' 
Cordoba  Central  .., 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Entre  Rios  ..        ..: 
Gt.  South,  of  Spain. 
Gt.West.  of  Brazil.. 
Havana  Central     .. 
Inter,  of  C.Amer... 
La  Guatra  and  Car.i 
Leopoldina  .. 
Manila 

Midland  Uruguay , . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate  ..  ... 
Ottoman  . .  . .  | 
Paraguay  Central  . . 
Paulista 

Peruvian  Corpn .  . . 
Puerto  Cab.&V'len. 
Salvador 

.S.  Paulo  (Brazilian)l 
Sorocabana.. 

Taltal 

United  of  Havana.., 
United  of  Yucatan. .. 
Uruguay  Northern 
West'n  of  Havana,. 
Zafra  and  Huelva. . 


June  26 
27 
May  • 
June  26 
Mar.  • 
May  • 
Feb.  • 
* 

June  26 

.1  27 

..  27 

.,  26 

„  26 

26 

.,  26 

..  26 

Apl.  « 

June  26 

Feb.  27 

June  26 

May  • 

June  26 

19 

.,  26 

..  12 

May  c* 

June  * 

26 

,.  26 

May  » 

Feb.  • 

May  ♦ 

June  30II 

Nov.  7 

June  26 

Feb.  ♦ 

May  • 

Apl.  ♦ 

June  26 

..  20 

Feb.  • 

May  » 

June  26 

Feb.  6 

May  » 

June  26 

May  » 


Ps. 


£ 

13.0C0 
21,270 
6.150 

5.93' 
5.088 

M3,oi8,ooo 

Mls.28,250 

72,000 

88,000 

40,000 

128,000 

11,401 

4.278 

1.694 

1,869 

9.700 

35,900 

7.608 

8,124 

8,400 

9,500 

66,168 

5,400 

6,090 

16,233 

6,250 

21,869 

4.727 

.       10.787 

Ml, 768, 000 

818,400 

13.700 

8.634 

8340,000 

Mi, 800,000 

8737.166 

3.415 

819,500 

20,726 

Ml, 326,000 

8,243 

23.919 

864,400 

1.7J9 
5.256 
7.553 


In.  or  dec.i 
on  last 

year. 


Amount 


Ps. 


—  Ps7,ooo  I 

—  10,810  i 

2,-00  ! 
894  1 
292 1 

1.109 

—  M37,976  , 
+    M6,250 

8,000  j 

6,000 

7,000 

4,0CO 

1.526 

943 
127 
618 
500 

4,695 

5,050 

427 

2.000 

!— Ps.1,776 
I—  3,700 
4-         1,215 

—  13.356 

—  1,750 

—  '5,998 

—  1,164 
4-  893 
4-M346,755 

—  »4.74I 
I—  13.397 
J —      12,627 

+  »93,ooo 
+  M86,85l 
i— 8268,017 

—  .  5«5 
I—  »3.750 

—  10,240 
!4-Mi55,590 
j—  17,850 
\+  3.812 

—  $6,200 
I—  132 

4-  321 

!—     6,981 


„    £ 

Ps.340,900 

541,575 

32.625 

246,097 

13,806 

77.948 

M6, 116,000 
M55,750 
4,522,000 
4.915.941  i 
2,491/xo  I 
5.737,500  I 
566,758  1 
>9'.249  i 
90,287  . 

84.571  I 

37.900  ! 

1,676,670 

224.179 

640,995 

36,800 

448,800 


In.  or  dec. 
en  last 
year. 


t'Psi,388,l66 


276,200 
273,181 
80,939 
42.250 
727.364 
156,000 
II]  102,219 
1>:M3,135,556 
II  8209,928 
*         126,721 

:'       8.634  ' 

;  8i4,ii6,coo 
2  M4 ,200,000 
11.  87.600,331 
4I         16,121 


J  - 

2jM2,837,ooo 
o|       121,386 

]2\      1,674,225 
8403.900 
16,330 
280,844 
36,187 


T 

4-  Pt.  6,950 

—  390,229 

—  9.««« 

—  »7,oi7 

—  4,l8j 

—  24,021 
-M525,t75 

—  M  10,250 

—  321,000 

—  525.964 
4-        20,000 

274.30a 
78,911 
38,399 

—  30,630 

—  14.367 
+    1.73J 

—  278,775 

—  85.033 
4-   64,249 

—  2,000 

—  172.600 

— P«335,257 

—  19,000 

2Jl 

12,090 

17,250 
72.045 
28,296 

—  16,216 
4- M  534.444 

—  I«3.99» 

—  326,342 

—  12,827 
4-81437.0OO 
-<-M  416.89] 
—•3927.205 

—  «79 


4- M  148,373 

—  162,467 
4-  106.729 

—  •54.300 

—  7.994 
4-  1.461 

—  S6,530 


♦  Months.         t  From  Jan.  i.  ;  From  July  i.  e  Nelt. 

TRAMWAY  AND  OMNIBUS.— HOME. 


I  IS  days. 


£ 

£ 

£ 

£ 

Bath  Electric 

1: 

_ 

Bristol 

June  25 

9,802 

4- 

255 

23,081 

4- 

20,601 

British  Elec.  Fed. 

li 

— 

— 

Dublin  Uniied 

June  25 

6,766 

4- 

109 

149.892 

+ 

6,989 

Gearless  Motor  Bus 

li 



— 

Hastings  and  Dlst.. 
IsleofThanet 

June  24 

1,010 

-~ 

69 

20,515 

— 

1.025 

.,    26 

433 

— 

S8l 

12,426 

—, 

4.638 

Lancashire  United.. 

,.    23 

1,830 

4- 

127 

41.317 

+ 

423 

London  Cnty.  Cncl. 

1.    23 

441697 

4- 

171 

i 

485.863 

46,641 

London  General   .. 

II 

London  United     .. 

•II 

— 

_ 

— 

— 

^ 

Metropolitan    Elec. 

II 

— 

^ 

-~ 

_ 

_ 

Nat.  Steam  Car    .. 

II 

— 

— 

— 

— 

.» 

Provincial    . . 

June  26 

2,461 

4- 

91 

• 

78.186 

+ 

8.t45 

South  Metropolitan 
Sunderland  District 

li 

— 

— 

— 

June  23 

558 

— 

2 

u 

18,631 

_ 

i.>S9 

Tramways  (M.E.T.) 

II 

— 

— 

Yorks.  (Wst.  Rdng.) 

June  27 

1.567 

4- 

124 

26 

40.002 

4- 

2,208 

t  From  Jan.  i.       ♦  Oct.  x.        $  Apl.  i. 
U  The  publication  of  traflSc  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
Burmah  Electric  . . 
Calcutta 

Carthagena  &  Het. 
Cordoba  Light 

P.  &  T 

East  India   .. 
Georgia 
Hongkong    . . 
Kalgoorlie    ..        ■• 
La  Plata       .. 

Lima 

Madras  Electric   .. 

Manila  ..        •. 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   .. 

Winnipeg    . . 


June24 

..     4 

May   § 

"     S 

June  26 
,   26 


May 

Sept.  5 
I  June  26 
Apl. 

May    i 

June  30c 
May 
Not.  i 

,.     i 
Dec.   S 
May    5 
Nov.  1 
May    J 

..     S 
Apl. 
May   i 


49.296 

30,511 

M3,99i,98o 

31,780 

„    •23.714 

Rs.     4,224 

Rs.  67,277 

7,059 

14,458 
2,119 

•  35,672 

•  12.416 

2,841 

4.269 

15,170 

Rs.  29,180 

860,500 

61,589 

8215,256 

840,000* 

4.887 

•9.977 

•  374.803 

27.77' 

•43.900 

886,750 


£  I 

5.091 
408 
4-  M40l,23ol 
4-  1.920 

—  8148,960' 
Rs.639' 
4-  Rs.2,833 
+  654 


Ms 


2og 

=34 
812,527 

-  81,130 

447 
584 

■  Rs.  1,495 

-  •3.500 

-8108,669 

-  825,600 

436 

-  •3.121 

-  •47.303 

1.245 

-  816,100 

-  861,271 


/ 

1,284,533 

248,109 

M1S04S.65C 

148,620 

•1.308,573 

Rs.  1,78,667 

Rsi6,50,367 

10,648 

28,065 

'9.359 

8276,850 

8276,182 

10,203 

17.407 

76,493 

Rs.342,835 

•308,051 

i83.'93.io6 
1  8669,500 
I  24.748 
i  •577,508 
.•1,870,201 
202,426 
'  •144,600 
i    ^536.999 


£ 

—  131,447 
4-  798 

4-  M767,243 
+        0.23J 

—  (888,924 
— Rs.44,048 
—R». 85,003 

—  3.148 

—  8 
4-             235 

—  •35.551 

—  »28,120 

—  3,549 

—  10,213 

—  Rs.2,854 

—  •31.533 

—  «197.227 

—  •44.500 

—  2,3«9 

—  •33.973 

—  •124,678 

—  26,771 
4-      ♦25,300 

—  •«93rtc8 


b  28  days.  *  From  Jan.  i.  i  Nelt.  a  From  July  i.  c  Two  weeks, 
d  From  Aug.  1.  k  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


i  Includes  Wisconsin  Ce   .lal. 


'  Gross  earnings,      t  Surplas.       t  Lots. 


Calgary  Power  Co. — The  nett  operating  results  for  the  month 
of  April  were  $19,165,  showing  &  nett  increase  of  $5,881  over 
April,  1914. 

Shawinigan  Water  and  Power  Co. — Gross  earnings  for  May, 
$150,000,  being  at  the  rate  of  $1,800,000  per  annum.  Gross  earn- 
ings for  the  month  of  May,  1914,  $141,965,  being  at  the  rate  of 
$1,703,580  per  annum. 


July  3,   1915. 


Hbe  investors'  TRevtew. 
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THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

(Registered  in  the  Transvaal.) 
(With  which  are  Incorporated  the  Bank  o(  Africa,  Ltd.,  Established  1879,  and  the  National  Bank  of  the  Orange  River  Colony,  Ltd.,  Establitbed  1877,  and 

the  Natal  Bank,  Limited,  Established  1854.) 

Biv:kcrs  to  the  Union  Government  in  the  Tninsviuil,  the  0>\inge  Free  State,  and  Natal,  and  to  the  Imperial  Government. 


Subscribed  Capital 

With  power  to  increase  to 


£2,782. 420 
£4,000,000 


Paia-up  Capital £2,782,420 

Reserve  Fund  £S25,000 


LONDON    OFFICES,    CIRCUS    PLACE.    LONDON    WALL,    E.C.,   and    117,    CANNON    STREET,    EC, 


BALANCE    SHEET, 

LIABILITIES. 

Subscribed  Capital —  i£  s  d 

278,242  Shares  of  £10  each  (fully  paid)        2,782,420  0  0 

Reserve  Fund        525,000  0  0 

Notes  in  Circulation       1,163,741  0  0 

Deposit,  Current  and  other  Accounts         20,225,422  5  4 

Drafts  issued  on  Branches  and  Agents  outstanding  at  date  . .  577,464  11  6 

Rebate  on  Bills  not  yot  due 31,735  9  8 

Bills  Receivable  on  Account  of  Customers           2,886,581  4  4 

Profit  and  Loss    .\ccount — Balance  undivided  at  31st  March, 

1914,  £28,184  15s   4d  ;    Net    Profit  year  ended  3l8t  March, 

1915,  £156,373  4s  lOd.— £184,558  Os  2i  ;  Less  Interim  Dividend 

declared  7tb  December,  1914,  £70,500.  114,058  0  2 


Natal  Bank,  Ltd.,  in  Liquidation — 

For  Reserve  Fund,  etc.  (as  per  contra)         400,000    0    0 

Contingent    liability    in    respect    of    Loans    guaranteed    and 
secured         252,330  18    7 


£28,956,753    9    7 


31st  Harcb,  1015. 

ASSETS.  £         s 

Cash  on  hand  and  with  Bankers,  £3,470,797  17s  8d  ;  Remittances 
in  Transit,   £833,914  10s  2d;    Native  Gold  on  hand  and  in 

Transit,  £128,591  15s  Od  4,433,304    2 

Money  in  London  at  call  and  short  notice  against  securities    . .    2,957,725    0 
British   and  Colonial  Government  and  other  Securities  (in- 
cluding Stock  lodged  with  tlie  Government  of  the  Union  of 
South  Africa),  written  down  to  27th  July,  1914,  quotations   ..    1,378,527    1 

Bills  of  Exchange 2,293,874    3 

Bank  Premises  and  other  properties  in  South  Africa      . .        . .     '  836,719    8 

Bills  Discounted,  Loans,  etc 13,406,666  10 

Bank  Furniture  and  Fittings,  Stationery  and  Stamps     ..        ..       111,025    0 
Bills  for  Collection 2,886,581    4 


Natal  Bank,  Ld.,  as  per  Agreement 400,000    0 

Loans  guaranteed  and  secured  (as  per  contra)        252,330  18 


£28,956.753    9    7 


PROFIT    AND    IiOSS    ACCOUNT. 


Rebate  on  Bills  not  yet  due        

Expenditure,  including  ;  Rents,  Rates,  Salaries,  Remunera- 
tion to  Directors  and  Auditors,  and  all  other  expenses  at 
Head  Office  and  Branches        

Balance  carried  forward 


£ 
31,735 


466,266  17 
184,558  0 


£682,560    6  11 


Gross  Profits  (including  Balance  undivided  at  31st  March,  1914, 
p.£28,184  15s  4d),  after  deducting  Interest  due  on  Fixed  De- 
posits, Income  Tax,  Duty  on  Note  Circulation,  other  Govern- 
ment Taxes,  Appropriation  to  Bank  Premises,  Furniture  and 
Fittings,  and  Stationery,  making  provision  for  losses  &  contin- 
gencies,* &  depreciation  in  the  value  of  Investment  Securities 
*  Including  provision  for  estimated  Losses 
in  Assets  taken  from  Natal  Bank,  Ltd. 


s   a 


682,560    6  II 
£682,560    6  II 


We  hereby  certify  that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  we  have  examined  the  above  Balance  Sheet  and  have  found 
same  coi-rect  according  to  the  Head  Office  Books  and  the  certified  Returns  received  from  the  Branches  and  Agencies  of  the  Bank.  We  have  also 
examined  certified  statements  showing  the  securities  representing  the  Investments  of  the  Bank,  and  find  that  they  agree  with  the  Balance  Sheet.  We  are 
of  opinion  that  the  above  is  a  full  and  fair  Balance  Sheet  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs 
as  shown  by  the  said  Books  and  returns. 

ROBERT  BAIKIE,  Incorporated  Accountant ) 

Pretoria,  21st  May,  1915. JOHN  DOUGALL.  Incorporated  Accountant  t 


V  Auditors. 


Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid  for 

the  6  months  ended  30th  September,  1914,  absorbed  £70,500) 

Balance  to  be  carried  forward 


APPROPRIATION. 

£      s.  a. 


153,972  12    0 
30,585    8    2 


£184,558    0    2 


Balance  of  Profit  and  Loss  Account. 


£      s    d 
184,558    0    2 


£184,1:58    0    2 


NOTICE. 


BRITISH  PROPERTY  IN  ENEMY 

COUNTRIES    AND    OCCUPIED 

TERRITORY. 


(2) 


In  reference  to  the  recent  announcement  in  the  Press  that  the 
Public  Trustee  will  accept  and  record  particulars  of  British 
Property  in  Enemy  Territory,  the  attention  of  the  public 
interested  in  the  matter  is  called  to  the  following   points  : — 

(1)     An  additional  form.   Registration    Order  "J,"   has 
been  prepared  for  recording  particulars  of  I'ersonal 
Luggage  left  behind  in  Enemy  Territory  by  British 
Subjects  returning  to  this  country. 
Returns  of  British  Property  in  Territories  occupied 
by  Enemy  Forces  are  now  requested,  and  should  be 
made  on  Occupied   Territory   Forms  G.  H.  and  J. 
respectively. 
The  necessary  forms  may  be  obtained  from  the  Public  Trustee 
Office     (Trading   with  the  Enemy   Department),   Foreign  Claims 
Section,   2,  Clement's    Inn,  Strand,  W.C. ,  and  are  as  follows  ; — 
Registration  Order  G,  for  Debts  and  Bank  Balances. 
Registration  Order  J,  for  Personal  Luggage. 
Registration   Order    H,    for    other    property    including 
Securities. 

C.  J.  STEWART. 
30th  Tune.  1015. Public  Trustee. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.  £1,000,000.  Shares  Issued,  700,000. 

Shareholders,  4,0  LOi 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened    and    interest    paid    where 

aiiprovrd  Creiiit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write    or  call   for  Special   Booklet  to 

HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.G. 

73  Branches  throu^h-.tit  the  UniteA  Kingdom.  r. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

SIea,ct  Office— 38s  H'Oxntoa.Pdl  St>*eets  E3.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital S39i437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539.437  10    0 

Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 


BANK   OF   NEW  ZEALAND. 

{Incorporated  July  2gth,   1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVEENMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £1,000, oco 

75,000  "A"  Preference  Shares  of  £6  13s.  4d 500,000 

150,000  Ordinary  Shares  £3  6s.  ed.  Paid  up  too,oto 

Uncalled  en  Ordinary  Shares,  jTs  6s.  8d.  per  share  s'oo.oco 

Shares  issued  ist  April,  1914,  when  Fully  Paid  up 750,000 

Reserve  Fund  and  Undivided  Profits 2,057,170 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  dratts  on  its  Offices  in  New  Zealand.  Australia,  Fiji  acd  Samoa, 
mittances  made  by  telegraphic  transfer, 

ALEXANDER  KAY,  Manager 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  ExchsnEief 
Committee  Room,  Tne  Stock  Exchange,  London. 
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Zhc  Jnvestots'  TReview. 


JULV  3,    1915. 


£4  10s.  %  WAR  LOAN,  1925-1945. 

ISSUE   OF   STOCK   OR    BONDS, 

.Bearing  interest    at    4i%    per   annum,    payable   half-yearly  on   the 

l8t  June  and  the  Ist  December. 


Price  of  Issue  fixed  by  H.M.  Treasury  at  £100  per  Cent. 


A   full    half-year's    Dividend    will    be    paid   on   the    1st    December,    1915. 

The  Stock  is  an  investment  authorised  by  "  The  Trustee  Act,  1893,"  and  Trustees  may  invest  therein  notwithstanding  that  the  price 
may  at  the  time  of  investment  exceed  the  redemption  value  of  £100  per  cent. 


Applications,  which  must  be  accompanied  by  a  de- 
posit of  £5  pep  cent.,  will  be  received  at  the  Bank  of 
England,    Threadneedle    Street,    London,   E.G.,   and    may    be 

forwarded  either  direct,  or  through  the  niediura  of  any  Baoker  or  Stockbroker 
in  the  United  Kingdom.  Applications  must  be  for  even 
hundreds   of   pounds. 

Arrangements  are  being  made  for  the  receipt  of  application!  for  smaller 
amounts  tban  £100  tbroagh  the  Post  OfBce. 


Further  payments  will 
£10  per  Cent. 
£15  per  Cent. 
£15  per  Cent. 
£15  per  Cent. 
£10  per  Cent. 
£10  per  Cent. 
£10  per  Cent. 
£10  per  Cent. 


be  required  as  follows;— 
on  Tuesday,  the  20th  July, 
on  Tuesday,  the  3rd   August- 
on  Tuesday,  the  17th  August, 
on  Tuesday,  the  31st  August, 
on  Tuesday,  the  14th  September, 
on  Tuesday,  the  28th  September, 
on  Tuesday,  the  12th  October. 
on  Tuesday,  the  26th  October. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF 
ENGLAND  are  authorised  to  receive  applications  for  this  Loan, 
which  will  take  the  form  either  of  Inscribed  Stock  or  Bonds  to 
Bearer,  at  the  option  of  the  Subscribers. 

If  not  previously  redeemed  the  Loan  will  be  repaid  at  par  on  the 
1st  December,  1945,  but  His  Majesty's  Government  reserve  to 
themselves  the  right  to  redeem  the  Loan  at  par  at  any  time  on,  or 
after,  the  1st  December,  1925,  on  giving  three  calendar  months' 
notice  in  the  London  Qazette.  Both  Capital  and  Interest  will  be 
a  charge  on  the  Consolidated  Fund  of  the  United  Kingdom. 

The  books  of  the  Loan  will  be  kept  at  the  Bank  of  England  and 
at  the  Bank  of  Ireland.  Dividends  will  be  paid  half-yearly  on  the 
Ist  June  and  1st  December.  Dividends  on  Stock  will  be  paid  by 
Warrant,  which  will  be  sent  by  post.  Dividends  on  Bonds  will  be 
paid  by  Coupon. 

Inscribed  Stock  will  be  convertible  into  Bonds  to  Bearer  at  any 
time  without  payment  of  any  fee ;  and  Bonds  to  Bearer  will  be 
exchangeable  for  Inscribed  Stock  on  payment  of  a  fee  of  one  shilling 
per  Bond. 

The  instalments  may  be  paid  in  full  on  or  after  the  20th  July, 
1915,  under  discount  at  the  rate  of  4J  per  cent,  per  annum.  In 
case  of  default  in  the  payment  of  any  instalment  by  its  proper 
date,  the  deposit  and  the  instalments  previously  paid  will  be  liable 
to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  the 
dividend  payable  on  the  1st  December,  1915,  will  be  issued  in 
exchange  for  the  provisional  receipts.  As  soon  as  these  Scrip 
Certificates  have  been  paid  in  full  they  can  be  inscribed  (i.e.,  can 
be  converted  into  Stock) ;  or  they  can  be  exchanged  for  Bonds  to 
Bearer  (as  soon  as  these  can  be  prepared)  in  denominations  of  £100, 
£200,  £500,  £1,000,  £5,000,  and  £10,000.  Inscribed  Stock  will 
be  transferable  in  any  sums  which  are  multiples  of  a  penny. 


CONVERSION     OF 
£3  lOs  per  Cent.  War  Loan,  1925-1928. 
£2  lOs  per  Cent.  Consols. 
£2  15s  per  Cent.  Annuities. 
£2  lOs  per  Cent.  Annuities. 


Holders  of  £4  10s  per  Cent.  War  Loan,  1925-1945,  will  have 
the  additional  right,  in  respect  of  each  £100  Stock  (or  Bonds) 
held  by  them,  and  fully-paid  in  cash,  to  exercise  one  or  other  of  the 
four  following  options  of  conversion,  provided  application  for 
conversion  it  made  not  later  than  the  30th  October,  1915. 

OPTION  1.       Conversion  of  £3  10«  per  cent.  War   Loan, 
1925-1928. 

To  exchange  Stock  (or  Bonds)  of  £3  10s  per  cent.  War  Loan, 
1925-1928,  to  an  amount  not  exceeding  £100  nominal,  for  fully-paid 
Stock  (or  Bonds)  of  £4  10s  per  cent.  War  Loan,  1925-1945,  at  the 
rate  of  £100  of  the  former,  with  a  cash  payment  of  £5  per  cent, 
thereon,  for  £100  of  the  latter. 

Persons  who  exorcise  this  option  will  receive  the  dividend  of 
£1  lOs  lid  per  cent,  payable  on  the  1st  September,  1915,  in  respect 
of  the  £3  10s  per  cent.  War  Loan,  1925-1928,  surrendered,  and  a 
full  half-year's  dividend  of  £2  5s  per  cent.,  payable  on  the  1st 
December,.  1915,  in  respect  of  the  £4  lOs  percent.  War  Loan,  1925- 
1945,  issued  in  lieu  thereof. 


OPTION  2.    Conversion  of  £2  10s  per  Cent.  Consols. 

To  exchange  Stock  (or  Stoclj  Certificates)  of  £2  lOs  per  cent. 
Consols  to  an  amount  not  exceeding  £75  nominal,  for  fully-paid 
Stock  (or  Bonds)  of  £4  10s  per  cent.  War  Loan,  1925-1945,  at  the 
rate  of  £75  of  the  former  for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's 
dividend  of  12a  6d  per  cent.,  payable  on  the  5th  October,  1915,  in 
respect  of  the  £2  10s  per  cent.  Consols  surrendered,  and  a  full 
half-year's  dividend  of  £2  5s  per  cent.,  payable  on  the  Ist  December, 
1915,  in  respect  of  the  £4  10s  per  cent.  War  Loan,  1925-1945, 
issued  in  lieu  thereof. 


OPTION  3.     Conversion  of  £2  15s  per  Cent.  Annuities. 

To  exchange  Stock  (or  Stock  Certificates)  of  £2  15s  per  Cent. 
Annuities,  to  an  amount  not  exceeding  £67  nominal,  for  fully-paid 
Stock  (or  Bonds)  of  £4  10s  per  Cent.  War  Loan,  1925-1945,  at  the 
rate  of  £67  of  the  former  for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's 
dividend  of  13s  9d  per  cent.,  payable  on  the  5th  October,  1915,  in 
respect  of  the  £2  15s  per  Cent.  Annuities  surrendered,  and  a  full 
half-year's  dividend  of  £2  5s  percent,  payable  on  the  1st  December, 
1915,  in  respect  of  the  £4  10s  per  Cent.  War  Loan,  1925-1945, 
issued  in  lieu  thereof. 

OPTION  4,     Conversion   of  £2  lOs    per  Cent.    Annuities. 

To  exchange  Stock  (or  Stock  Certificates)  of  £2  10s  per  Cent. 
Annuities,  to  an  amount  not  exceeding  £78  nominal,  for  fully-paid 
Stock  (or  Bonds)  of  £4  10s  per  Cent.  War  Loan,  1925-1945,  at  the 
rate  of  £78  of  the  former  for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's 
dividend  of  12s  6d  per  cent.,  payable  on  the  5th  October,  1915,  in 
respect  of  the  £2  10s  per  Cent,  Annuities  surrendered,  and  a  full 
half-year's  dividend  of  £2  5s  per  cent. ,  pavable  on  the  1st  December, 
1915,  in  respect  of  the  £4  10s  per  Cent.  War  Loan,  1925-1945, 
issued  in  lieu  thereof. 


In  the  event  of  future  issues  (other  than  issues  made  abroad  or 
issues  of  Exchequer  Bonds,  Treasury  Bills,  or  similar  short-dated 
Securities)  being  made  by  His  Majesty's  Government,  for  the 
purpose  of  carrying  ©n  the  War,  Stock  and  Bonds  of  this  issue  will 
be  accepted  at  par,  plus  accrued  interest,  as  the  equivalent  of  cash 
for  the  purpose  of  subscriptions  to  such  issues. 

A  commission  of  one-eighth  per  cent,  will  be  allowed  to  Bankers, 
Brokers  and  Financial  Houses  on  allotments  made  in  respect  of 
cash  applications  for  this  issue  i)caring  their  Stamp  :  but  no  com- 
mission will  be  allowed  in  respect  of  applications  for  conversion. 

Application  Fonus  for  Cash  Subscriptions  may  be  obtained  at 
the  Bank  of  England  and  the  Bank  of  Ireland ;  at  any  Bank  or 
Money  Order  Office  in  the  I'nitod  Kingdom ;  of  Messrs  Mullens, 
Marshall  and  Co.,  13  George  street,  Mansion  House,  E.G.  ;  and  of 
the  principal  Stockbrokers. 

Application  Forms  for  Conversion  will  be  forwarded  with  each 
Letter  of  Allotment. 

The  LIST  of  APPLICATIONS  will  be  CLOSED  on  or  before 
SATURDAY,  the  10th  July,  1915. 

Bank  of  England,  Loudon,  21st  Jime,  1915. 
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PUBLISHERS'    NOTICES. 

Ube  investors'  IReVteW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  8d.. 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132.   "  Unveiling,  London." 

The  Ealtors  canaot  uaaertake  to  return  rejected  com- 
muaications. 

Letters  from  correspondents  must.  In  every  case,  be 
autheatlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One   Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  in  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early  in   th 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shlilinge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 

Those   who  give   intelligent   attention   to   the   news 
Ilrom   the   seat  of  war  ought  to  be   fortified   in   mind 
■against  the  pessimism  diligently  inculcated  by  so  many 
euides   of   mob    opinion     in     this    country.      To-day's 
iFriday  morning's)  news  is  satisfactory  from,  one  may 
say,  every  point  where  the  hosts  are  in  contact.     All 
^fcyes,  however,  turn  first  towards  the  great  issues  now 
pending  in  Poland,  and  surely  the  Petrograd  informa- 
tion last  to  hand   is  encouraging.     It   shows   us   that 
the  Russians  are  not  only  capable  of  making  a  stand  to 
delay  the  advance  of  the  enemy  at  this  spot  and  the 
other,  but  of  shoving  back  sections  of  his  line  in  dis- 
order.    And  every  day  must  increase  the  power  of  the 
Russians   for   offence,   while   that   of   the   Germans   is 
diminishing.       German    arrogance— wedded    to   politi- 
cal stress  and  the  approach  of  economic  impotence — 
has  dictated   the  advance  of  millions  of   men   into  a 
position  of  daily  increasing  danger.      It  is  impossible 
for   the   Prussian    mind   to   regard    the    enemy   as   an 
equal.     A    prudent    general    would    not    have    hurried 
forward,  far  away  from  their  supply  bases,  millions  of 
troops    in  the  manner  von  Mackensen  has  done.      Had 
he  paused  to  weigh  his  chances,  he  would  have  gone 
slower.      Having  advanced  with  a  scorning  dash    liter- 
ally into  the  jaws  of  the  bear,  the  work  of  the  Russians 
in  destroying  the  ipvader  should  soon  begin  to  prove 
easier  every  week,  and  enable  them  to  fulfil  before  very 
long  that  prediction  of  a  colonel  of  Cossacks,  uttered 
in  London  some  fortnight  ago,  to  the  effect  that  very 
few   of   these   Austro-German   troops    would   ever   see 
their  homes  again.     Consider  also  how  success  on  the 
part  of  the   Russian   armies   led   by  the   Grand   Duke 
Nicholas  will  affect  the  position  in  the  West.     There 
strenuous    fighting    is    going    on   day    and    night,    all 
along  the  hundreds  of  miles  of  trenches,  fighting  which 
demands  an  unceasing  supply  of  instruments  of  death 
m  unexampled  quantity ;  but  with  that  supply  assured, 
we  have  the  growing  certainty  of  a  victory  not  to  be 
long  delayed.    It  is  a  horrible  conflict,  and  the  Germans 
are  fighting  with  the  despairing  fury  of  wild  boars  at 
bay  ;  but  the  spirit  of  victory  is  with  the  Allies,  and  the 
confidence  of  their  troops  engaged  in  the  deadly  strife 
rises  higher  and  higher  with  every  onset  or  each  attack 
upon  the  foe.     The  men  in  the  field  know  nothing  of 
slackness,"  craven  betrayals,  meannesses  of  the  mere 


politician   type.     They  fight  and  fight  to  win.     Italy, 
too,  is  winning  her  new  frontier,  beating  the  Austrians 
down.     The  news  from  Gallipoli  and  Constantinople  is 
likewise  most  encouraging,  but  the  need  of  ammuni- 
tion is  great.     From  all  points  the  impression  is  con- 
veyed that  such  a  fury  of  strife  as  now  rages  must  soon 
bring   the    war   to    an    end     by     the     destruction    of 
Germany's   supply  of  human   "  gunfodder." — Just  as 
this  goes  to  the  printer  two  pieces  of  good  news  come. 
General  Botha  announces  the  end  of  his  war.      He  has 
"  accepted  the  surrender  of  the  entire  German  forces 
in  South-West  Africa,"  and  will  now  bring  back  the 
whole  of  the  citizen   army    as    quickly    as    possible. 
Bravo,  well  done,  Louis  Botha,  once  manly  foe,  now 
brave  comrade  in  the  fight  for  the  liberation  of  man- 
kind !      The  other  piece  of  good   news   is   a   Russian 
victory  in  Poland  over  the  Austrians  under  the  com- 
mand of  a  Habsburger  Archduke  Joseph.  Dreaming  of 
an  easy  conquest,  that  personage  led  his  hosts  into  an 
ambush,  and  has  received  a  satisfactory  licking,  losing 
1 1, coo  prisoners  and  many  guns.     "  We  are  pursuing 
him,"  says  the  bulletin  of  the  Grand  Duke  Nicholas. 
This  is  not  the  end  in  Poland,  far  from  it;  but  it  en- 
courages us  to  look  forward  with  resolute  confidence  to 
the  final  victory.   It,  be  sure,  is  not  so  far  away.     On 
without   hurry,    then,    on    without    stop    to    the   goal  ! 
But  there  must  be  no  slackening  here  at  home  because 
we  have  such  good  grounds  for  this  hope.     On   the 
contrary,  every  energy  must  be  summoned  to  the  task 
of   making    the   blows    struck    against    the    aggressor 
heavier  and  heavier  in  every  fight  yet  to  come.     It  is 
loathsome,  but  the  Prussian  beast  has  made  it  neces- 
sary. 

A  considerable  amount  of  time  was  wasted  in  the 
House  of  Commons  on  Monday  evening  over  that 
Registration  of  the  People  Bill,  or  whatever  this  imita- 
tion of  Saul's  "  numbering  of  the  people  "  is  called.  The 
debate  was  not  wholly  useless,  but,  like  the  Bill,  nearly 
so.  When  it  becomes  law,  the  Act  will  be  found  to  be 
unworkable.  Like  Sir  William  Byles,  we  disapprove 
of  the  measure,  but  should  not  have  voted  against  it 
any  more  than  he  did,  because  nothing  must  be  done 
at  present  to  weaken  the  hands  of  the  Administration. 
And  it  is  not  because  we  dread  the  measure  as  a  pre- 
cursor of  conscription  that  we  object  to  it.  It  may  be 
that  it  fulfils  the  demands  of  the  Harmsworth  news- 
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papers  in  this  and  other  respects,  and  nourishes  the 
hopes  of  the  Morning  Post  and  other  reactionary  and 
politically  purblind  journals,  but  there  is  no  real  danger. 
When  this  war  ends,  all  the  nations  engaged  in  it  will 
have  to  confront  problems  infinitely  more  complex  and 
threatening  to  their  existence  as  civilised  societies  than 
anything  contained  in  reactionary  intrigues  for  univer- 
sal compulsory  military  service.  We  shall  all,  from 
kings  and  princes  downwards,  be  engaged  in  fighting 
to  keep  alive.  That  this  prospect  should  be  overlooked 
by  the  thick-and-thin  advocates  of  Protection  and  con- 
scription— for  the  two  inventions  of  the  devil  run  to- 
gether— is  not  .surprising  when  we  remember  the  pre- 
judices by  which  they  are  governed,  behold  the 
"blinkers"  they  voluntarily  wear;  and  yet  for  any 
sane  human  being  to  become  an  advocate  of  compul- 
sory universal  military  service  by  conscription  at  a  time 
when  the  effects  of  that  horrible  blood-tax  as  expressed 
in  the  fate  of  the  .Austro-Hungarian  and  German  Em- 
pires is  unfolding  itself  upon  the  world  is  a  spectacle 
productive  of  speechless  amazement.  What  is  con- 
scription doing  for  Germany?  Blotting  it  out  as  fast 
as  fKJSsible  from  among  the  great  peoples  of  the  world. 
The  Prussian-ordered  war  has  to  go  on  because  the 
German  conscripts  have  to  be  destroyed  in  millions 
before  peoples  who  have  been  moulded  under  the  Prus- 
sian military  rigime  caa  be  brought  to  understand  that 
it  is  self-immolation  to  try  to  build  up  power  by  cruelty, 
oppression,  lawlessness  of  the  most  brutal  type,  and 
that  a  swinish  scorn  for  all  human  feeling,  a  contempt 
for  righteousness,  render  real  victory  impossible.  This 
Numbering  of  the  People  measure  will  become  law,  and 
a  great  deal  of  money  and  human  energy  will  be  wasted 
in  collecting  particulars  about,  perhaps,  between  20  and 
30  millions  of  human  beings  in  these  islands,  and  we 
have  neither  the  men  nor  the  women,  nor  the  time,  to 
collate  and  digest  the  statistics.  Hence  the  whole  pro- 
ject leads  to  waste  of  energy.  That  is  the  ground  of  our 
objection  to  it. 


Several  benefits  ought  to  flow  from  that  gathering 
in  the  National  Liberal  Club  on  Monday  evening,  "  the 
most  remarkable  one  ever  held  within  its  walls,"  the 
Marquis  of  Lincolnshire,  who  presided,  declared.  It 
was  held  to  do  'honour  to  Lord  Haldane,  and  elicited 
from  him  a  speech  of  high  value  to  alT  truly  patriotic 
minds,  as  also  a  letter  from  the  Prime  Minister  which 
serves  to  dissipate  more  than  one  popular  legend. 
No — misconception  of  facts,  let  us  sa}' — has  been  more 
diligently  drummed  into  us  by  the  newspapers  of  the 
Harmsworth  trust  than  the  yarn  that  Lord  Northcliffe 
ordered  the  Government  to  kick  out  Lord  Haldane  from 
the  post  of  War  Minister  and  put  in  Lord  Kitchener, 
and  that  it  obeyed — as  usual.  Kitchener,  all  news- 
papers echoing  of  the  Harmsworth  group  have  been  tell- 
ing us,  was  Lord  Northcliffe's  nominee.  Mr.  Asquith 
writes,  "  Nothing  of  the  sort."  It  was  never  in  con- 
templation that  Lord  Haldane  should  return  to  the 
War  Office,  although,  Mr.  Asquith  himself  being  Secre- 
tary of  State  for  War  at  the  time  the  conflict  was  thrust 
upon  us  by  Germany,  Lord  Haldane  gave  assistance  for 
a  few  days  at  the  office  to  enable  him  to  cope  with  the 
overwhelming  pressure  of  business.  Lord  Haldane  was 
from  the  first  "  a  strong  advocate  of  Lord  Kitchener's 
appointment."  That  is  a  very  satisfactory  piece  of 
news,  and  should  make  a  few  noisy  journalists  ashamed 
of  themselves,  if  there  is  any  capacity  left  for  that  feel- 
ing in  the  journalistic  breast.  For  the  rest,  Mr. 
Asquith's  testimony  to  the  zeal  and  ability  of  Lord 
Haldane  was  most  cordial  and  emphatic,  and,  let  us 
add,  well  deserved.  For  no  man  living  has  done  better 
work  for  his  country  in  his  generation  than  the  late 
Lord  Chancellor  when  Minister  of  War.  He  created 
our  new  army  on  lines  so  broad  and  reliable  that  it  has 
expanded  within  less  than  a  year  to  nearly  3,000,000  of 
men,  600,000  of  whom  are,  he  told  his  audience  on 
Monday,  now  in  France — readv  to  let  Prince  Ruprecht 
know  where  they  are  when  he'  gives  them  the  chance. 
That  the  man  who  did  this  great  work  and  who  superin- 
tended the  despatch  of  the  first  part  of  that  army  to 
the  Continent,    landing  it  without  a  hitch    ere    Lord 


Kitchener  had  got  into  harness,  should  have  been 
hounded  out  of  office  by  a  pack  of  newspaper  jackals  is 
something  to  be  amazed  at. 

As  for  Lord  Haldane's  own  speech  at  the  gathering,  it 
was  perfectly  frank,  perfectly  loyal — as  how  could  it  be 
else? — and  most  illuminative  on  one  or  two  points 
hitherto  obscured  by  printers'  ink.  There  is  this  ammu- 
nition question,  which  is  undoubtedly  a  puzzle,  whose 
elucidation  is  yet  incomplete,  since  wc  are  not  told  why 
Mr.  Asquith  went  to  Newcastle-on-Tyne  to  utter  the 
words  he  did.  But  it  is  at  least  clear  that  the  Harms- 
worth  trust  was  not  necessary  to  wake  the  Government 
up  to  a  sense  of  its  duty  and  responsibilities,  and  that 
is  a  most  comfortable  piece  of  knowledge.  As  long  ago 
as  last  October  there  was  a  Committee  of  Armaments 
formed,  a  Committee  of  Imperial  Defence,  and  it  occu- 
pied itself  with  this  question  of  munitions.  Large  orders 
were  given  to  the  armament  firms,  which  they  undertook 
to  fulfil,  and  could  not  quite  by  reason  of  the  troubles 
with  labour.  This  shows  that  there  was  no  such  thing 
as  slackness  on  the  part  of  the  late  Government.  Nor  is 
any  blame  attachable.  Lord  Haldane  declares,  to 
General  von  Donop,  the  head  of  the  Ordnance 
Department,  whose  name  has  been  bandied  about 
in  the  Commons  debates  of  late,  and  designed 
by  th^  same  Press  outside  to  fulfil  the  office 
of  scapegoat.  "  He  is  one  of  the  best  men  that 
could  be  found,"  said  his  lordship,  who  may 
be  trusted  to  know  what  he  is  talking  about,  for  when 
he  himself  was  War  Minister  he  had  to  find  a  director 
of  artillery,  and  searched  the  British  Army  to  pick  out 
the  best  man  in  it.  Of  all  the  generals  who  stood  out 
unrivalled  for  technical  knowledge  and  for  the  directness 
and  firmness  of  his  mind,  as  well  as  the  sanity  of  advice, 
General  von  Donop  was  the  one.  "  I  would  like  to  know 
before  he  goes,"  added  Lord  Haldane,  "on  what 
grounds  it  is  alleged  that  he  ought  to  go."  So  would 
everybody,  but  then  would  it  not  be  a  simple  matter  to 
clear  him  and  free  him  from  all  danger  if  we  had  the 
whole  truth  about  the  misleading  of  Mr.  Asquith  at 
Newcastle?  We  should  all  begin  to  understand  that  this 
"  shortage  of  ammunition  "  outcry,  whatever  the  basis 
for  it,  makes  no  allowance  for  the  unprecedented  strain 
put  upon  the  whole  producing  power  of  State  and  arma- 
ment firms  because  of  the  enormous  increase  suddenly 
made  in  the  size  of  our  armies. 


At  the  end  of  his  speech  Lord  Haldane  uttered  some 
words  of  warning  that  must  be  preserved  here,  because 
peace  may  not  be  so  far  away  as  sometimes  looks  likely, 
and  when  it  comes  the  problems  the  nation  will  have  to 
face  are  infinitely  more  danger-laden,  more  exacting  in 
their  imperiousness,  than  even  those  relating  to  the  over- 
whelming manufacture  of  munitions  now  demanded  with 
which  to  beat  the  enemy  down  : — "  Let  us  take  care 
that  we  are  not  as  badly  prepared  for  the  advent  of 
peace  as  we  were  in  some  of  the  exigencies  of  this  war. 
What  will  happen  to  us?  We  shall  have  very  little 
capital  available,  there  will  be  a  tendency  to  transfer 
business  to  the  United  States.  Our  manufacturers  will 
find  it  hard  to  develop  their  industries  to  the  old  level, 
and  we  shall  have  thrust  back  upon  us  a  vast  number 
of  soldiers  back  from  the  war  who  will  have  to  be  em- 
ployed. Let  us  see  that  we  do  not  become  a  huge  dis- 
contented island  in  the  North  Sea  as  the  result.  Much 
can  be  done  by  taking  thought,  and  if  we  begin  to  think 
now  a  great  deal  can  be  done.  We  shall  have  to  build 
up  again  the  ramparts  of  wealth  and  prosperity." 


Lord  Fisher's  return  to  duty  should  serve  two  useful 
purposes — (i)  stop  the  mud  torrent  of  Press  laudation, 
depreciation,  adulation  and  anathema,  of  innuendoes, 
accusations,  hero  worship  and  detraction,  by  which  the 
public  has  been  domineered  ever  since  his  lordship  "  put 
on  his  hat  and  left  the  Admiralty  without  saying  good- 
bye," when — it  is  assumed — the  divergence  hxtween 
him  and  Mr.  Churchill  became  too  acute  to  be  longer 
endured.  (2)  Inventors  of  all  kinds  should  now  have 
hope.  Lord  Fisher  and  his  new  committee  ought  to  be 
in  a  position  to  examine  all  inventions,  even  the  most 
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useless-looking,  without  prejudice,  solely  with  a  view 
to  their  utilisation  in  the  work  of  national  defence — if 
they  prove  utilisable.  Hitherto  the  universal  complaint 
has  been  that  special  influences  of  bureaucratic  parti<;i- 
pations  or  inertia  blocked  the  way  to  inventors  and 
made  it  almost  impossible  tO'  get  any  new  thing  looked 
at.  Occasionally  there  was  doubtless  truth  behind  the 
insinuations,  but  too  often  the  inventor  was  himself 
the  cause  of  the  scant  courtesy  he  received.  We  can 
imagine  no  occupation  more  thankless  or  wearisome 
than  that  assigned  to  the  official  or  officials  who  hav-c 
to  test  and  pronounce  upon  the  quality  of  hobbies  or 
cranks'  abortions  called  inventions — for  most  inventors 
are  cranks  of  the  most  wearisome,  sometimes  insane, 
type.  But  all  should  now  get  a  free  field  and  no  favour 
— real  inventors  and  sclf-deluders — even  the  invenior 
who  is  not  on  the  spot.  We  have,  for  instance,  heard 
of  an  inventor,  a  plain  diligent  man,  in  Johannesburg 
who  has  put  together  a  shield  for  machine  guns  so 
well  adapted  to  its  purpose  as  to  be  a  handy  and  a'ways 
available  protection  to  the  men  behind  the  gun,  but  he 
complains  that  no  one  here  will  pay  any  attention  to  it. 
"  It  can  be  used  with  others  of  the  usual  construction 
in  forming   a    mobile    fort,"    writes    an    admirer,    and 

adds,  "  The  pity  is  that has  not  the  money  to  go 

to  England  and  to  make  a  full-sized  shield  and  de- 
monstrate it  himself."  Money  will  do  it  and  merit  be 
turned  away  as  usual  is  the  inference,  but  we  hope  that 
Lord  Fisher  will  end  all  cause  for  that  kind  of  talk. 
Mas  the  War  Office  got  a  good,  easily  movable  gun- 
shield?  If  not,  the  new  authority  might  hunt  up  the 
working  model  of  this  invention  and  test  it. 


How  the  Nippon  Yusen  Kaisha,  otherwise  the  Japan 
Mail  Steamship  Co.,  Ltd.,  contrived  in  the  half-year 
ended  March  31  last  to  increase  its  profits  is  not  ex- 
plained in  the  report.  The  sources  of  gain,  however, 
may  be  guessed  at,  at  least  to  some  extent.  For  one 
thing,  this  company  must  have  fallen  heir  to  a  con- 
siderable portion  of  the  Eastern  Asiatic  traffic  formerly 
in  the  hands  of  the  Germans,  and  in  some  directions 
there  may  have  been  more  goods  to  carry,  owing  to  the 
war,  but  into  that  we  need  not  inquire,  lest  we  might 
stumble  upon  some  facts  that  would  give  hints  to  the 
foe.  Dealing  with  the  figures,  we  find  the  gross  profits 
amounted  to  5,229,280  yen,  being  an  increase  of  184,977 
yen  on  the  corresponding  half-year.  Almost  the  whole 
of  this  gain  was  added  to  the  allowance  for  deprecia- 
tion on  the  company's  fleet  and  property,  which  was 
consequently  183,293  yen  up  at  1,308,565  yen.  Addi- 
tional amounts  were  also  allocated  to  the  insurance 
fund,  and  the  ships'  structural  repair  fund,  the  one  get- 
ting 64,581  yen  more  at  732,246  yen,  and  the  other 
112,693  y^n  more  at  800,198  yen.  Thus  out  of  the 
gross  profit  no  less  than  2,841,009  yen,  or  360,567  yen 
more  than  for  the  same  half  of  the  previous  year,  was 
set  aside,  and  these  liberal-looking  assignments  reduced 
the  nett  profit  by  299,962  yen  to  3,212,869  yen,  a  sum 
including  824,598  yen,  or  124,392  yen  less  brought  for- 
ward. A  small  reduction  of  8,779  yen  is  shown  in  the 
amount  of  119,413  yen  assigned  to  the  reserve  fund, 
and  the  fund  for  extension  of  services  and  improvement 
of  the  fleet  gets  only  half  what  it  did  a  year  ago  at 
200,000  yen,  but  the  reserve  for  construction  and  re- 
pairs of  buildings  gets  500,000  yen,  and  the  special 
reserve  300,000  yen,  just  as  a  year  ago.  From  the 
balance  remaining,  2,093,456  yen,  the  directors  get 
110,000  yen,  and  the  usual  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  provided,  leaving  a  balance  of 
883,456  yen,  or  91,184  yen  less,  to  carry  forward. 
From  the  balance-sheet  it  is  seen  that  the  book  value 
of  the  fleet  has  risen  by  9,033,000  yen  on  the  year's 
comparison  to  43,262,016  yen.  Payments  on  account 
of  new  ships  are  1,876,810  yen  less  at  2,691,848  yen, 
but  the  value  of  other  property,  such  a.s  the  buildings 
and  land  and  ships'  stores  in  stock,  is  somewhat  higher, 
while  public  loans  and  other  securities  possessed  by 
the  company  show  a  reduction  of  830,232  yen  at 
0,257,440  yen,  and  cash  is  384,983  yen  lower  at  the 
still  handsome  figure  of  13,098,945  yen.  Sundry  debtors 
^Iso  owe  830,232  yep  at  1,106,211  yen.     No  increase  is 


shown  in  the  share  capital,  nor  has  the  company  gone 
into  debt  to  meet  the  cost  of  any  of  these  added  values 
in  its  assets  ;  all  the  money  has  been  provided  from  its 
various  reserves  and  from  the  reduction  in  its  cash  and 
securities.  The  total  of  the  reserves  now  comes  to 
48,834,972  yen,  an  increase  of  5,747,389  yen  on  the 
figure  of  this  time  twelve  months.  The  book  value  of 
the  fleet  per  ton  is  only  98.6  yen. 

Some  idea  of  crop  prospects  in  Canada  may  now  be 
obtained  from  the  bulletin  received  by  the  High  Com- 
missioner for  Canada  from  the  Census  and  Statistics 
Office  at  Ottawa.  According  to  the  reports  received  up 
to  May  31  weather  conditions  in  our  great  North 
American  Dominion  have  not  been  all  that  could  be 
desired,  except  in  Alberta  and  British  Columbia,  where 
the  state  of  the  grain  crops  was  generally  favourable. 
In  the  maritime  provinces  cold  and  rainy  weather  during 
May  delayed  farm  work,  and  at  the  end  of  the  month  a 
good  deal  of  seeding  still  had  to  be  completed.  In 
Quebec  and  Ontario  cold  winds  and  frosts  retarded 
growth,  and  in  the  North-West  provinces  growth  was 
checked  by  cold  and  frosty  nights,  while  in  some  parts 
of  Manitoba  and  Saskatchewan  the  need  of  rain  was 
felt.  Wheat  estimates  show  that  a  total  area  of 
12,896,000  acres  will  be  under  grain  this  year,  the  largest 
area  ever  sown  to  wheat  in  Canada.  Of  this  gigantic 
total  no  less  than  11,659,700  acres  are  covered  by  the 
three  North-West  provinces,  Manitoba,  Saskatchewan, 
and  Alberta.  In  the  case  of  the  first  of  these  three  the 
acreage  sown  shovi's  an  increase  of  21  per  cent.,  while 
Saskatchewan,  which  contains  more  than  half  the  wheat 
area  of  Canada,  has  increased  its  acreage  by  24  per 
cent,  and  Alberta  by  35  per  cent.  Next  in  acreage  comes 
oats  with  a  total  area  of  11,427,000  acres,  or  1,365,500 
acres  more  than  in  the  previous  year,  representing  an 
increase  of  13  per  cent.  Hay  and  clover  occupy 
7,788,400  acres  against  7,997,000,  while  there  are 
1,518,400  acres  against  1,495,600  under  barley,  and 
453,000  acres  against  463,300  under  mixed  grains. 


With  the  London  Money  Market  practically  closed  to 
it  the  Province  of  Ontario  has  had  to  look  elsewhere  for 
the  money  it  needed,  and  during  the  past  few  weeks  has 
succeeded  in  placing  $7,000,000  of  securities  on  very 
favourable  terms.  Of  this  total  $1,000,000  is  in  five- 
year  5  per  cent,  bonds  at  ioo|,  $2,000,000  is  a  nine 
months'  loan  at  3I  per  cent.,  and  $4,000,000  is  in  ten- 
year  4^  per  cent,  bonds  at  $96.58.  A  considerable  por- 
tion of  the  five-year  bonds  was  sold  privately  and 
locally,  but  the  $4,000,000  loan  will  be  placed  chiefly  in 
the  United  States  by  the  Ontario  brokers  who  purchased 
the  entire  amount,  and  the  nine  months'  loan  was  taken  ' 
by  the  Farmers'  Loan  and  Trust  Co.  of  New  York.  The 
short  term  of  the  last-named  is  accounted  for  by  the 
fact  that  it  is  a  war  loan,  and  the  municipal  taxes  which 
will  be  used  to  meet  it  will  be  paid  in  at  the  expiration 
of  nine  months. 


For  the  second  year  in  succession  no  sales  of  real 
estate  were  made  by  the  Investment  Corporation  of 
Canada,  Ltd.,  but  the  outcome  of  the  operations  during 
the  12  months  ended  April  30  was  fairly  satisfactory 
considering  the  conditions  which  prevailed  in  Canada. 
The  realised  proportion  of  the  profit  on  previous  sales 
of  real  estate  was  ;^6,442  down  at  ;^i  1,470,  and  the 
nett  surplus,  after  providing  for  administration  charges 
and  debenture  and  other  interest,  was  ;^6,497  smaller 
at  ;^4o,i4g.  A  dividend  of  7  per  cent,  is  again  paid 
on  the  ordinary  stock,  but  ;^io,ooo  less  at  ^5,000  is 
transferred  to  reserve,  while  ;^4,ooo  is  put  to  a  special 
reserve  against  arrears  of  interest,  and  ;^2,50o  is 
written  off  investments.  Expenses  of  renewal  of  notes 
and  issue  of  promissory  notes  only  amounted  to  ;£^79 
compared  with  ;^3,732  a  year  ago,  and  the  balance 
carried  forward  is  therefore  increased  by  ;^i,o6g  to 
;^2,5i8.  On  March  i  ;^8i,5oo  of  terminable  notes 
matured,  of  which  ;^3o,ooo  was  paid  off,  ;^2i,500  was 
renewed  for  a  further  period  of  one  year,  and  ;^30,ooo 
was  exchanged  for  promissory  notes  payable  on 
March   i,   1916.      In  the  balance-sheet  the  terminable 
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notes  show  a  reduction  of  ;^6o,54i  at  ^'47,101,  and 
loans  against  securities  of  ^,'13.^27  have  disappeared, 
while  promissory  notes  for  ^'28,699  appear  as  a  new 
item.  Liabilities  to  sundry  creditors  on  real  estate  an; 
;6'io,240  down  at  ;£,'g,825,  and  profit  held  in  suspense 
pending  realisation  has  been  reduced  by  ^  10,600  to 
Xi  1,033.  On  the  other  hand,  debtors  for  instalments 
owe  ^"31, 457,  or  ^'26,394  less,  and  cash  has  been  re- 
duced by  ^,'23.309  to  ^'4.'55- 

In  May,  igHi  the  prospects  of  the  British  Canadian 
and  General  Investment  Co.  appeared  to  be  so  favour- 
able that,  in  order  to  provide  funds  for  the  extension 
of  the  business,  an  issue  of  ;^8o,ooo  5  per  cent,  con- 
vertible first  debenture  stock  was  offered  at  97,  of 
■which  ;65S'°o°  w^^  taken  up.  Unfortunately,  how- 
ever, matters  soon  took  a  turn  for  the  worse,  mainly 
owing  to  the  war,  and  the  year  ended  December  31 
closed  with  a  substantial  drop  in  the  revenue.  Part  of 
this  was  due  to  the  distribution  of  surplus  profits  by 
affiliated  companies  having  been  deferred,  together  with 
the  interest  on  some  of  the  holdings  in  fixed-interest 
bearing  securities,  and  part  to  the  retention  of  some  of 
the  new  debenture  money  in  hand.  The  gross  income 
was  ;^6,045  smaller  at  ;^i  5,625,  and  after  providing 
;^i,367  for  debenture  interest  and  meeting  other 
charges  the  nett  surplus,  including  ;^3,030,  or  ;^745 
less,  brought  in,  was  ;^7,555  smaller  at  ;^io,75g.  A 
year  ago  a  dividend  of  4  per  cent,  was  paid,  ;£^i,ooo 
was  written  off  underwriting  commission  and  ;^6,ooo 
was  transferred  to  reserve,  but  this  time  the  whole 
balance  is  carried  forward,  as  the  directors  say  that  in 
view  of  the  business  conducted  by  the  company  it  is  not 
permissible  to  distribute  the  profits  unless  they  are 
satisfied  that  there  is  no  depreciation  in  the  capital 
value  of  the  securities.  Although  it  is  impossible  to 
make  any  reliable  valuation  they  evidently  believe  that 
there  is  a  serious  depreciation,  and  in  order  to  get  rid 
of  this  and  to  wipe  out  the  items  of  ;^8,ooo  for  under- 
writing commission  and  ;^4,96o  for  debenture  stock 
discount  and  issue  expenses  they  propose  that  the 
issued  capital  should  be  written  down  from  ;^205,463 
to  £^S4t097  by  writing  off  5s.  per  share. 

The  accounts  of  the  Neuchatel  Asphalte  Co.,  Ltd., 
now  presented,  cover  the  calendar  year  1914,  the  reason 
for  their  late  appearance  being  the  delay  in  obtaining 
returns  from  abroad.  Unfortunately  for  the  company 
the  outbreak  of  war  occurred  at  a  time  when  it  usually 
carries  out  a  large  portion  of  its  contracts,  and  conse- 
quently there  was  a  curtailment  of  work  combined  with 
the  disorganisation  of  transport  facilities  and  the  ad- 
vance in  freight  charges.  Further,  the  branches  of  the 
company  in  enemy  countries  are  now  regarded  as 
"  enemy  "  undertakings,  and  the  supply  and  movement 
of  material  are  prohibited  except  under  a  very  restrictive 
licence.  Fortunately  the  company's  mines  are  situated 
in  friendly  countries,  while  the  directors  believe  that  the 
property  in  enemy  countries  will  remain  intact.  It  is, 
hovvever,  impossible  to  withd»aw  funds  therefrom 
during  the  war,  and  we  are  not  surprised  therefore  to 
find,  after  providing  ;^3,832  for  income-tax,  a  reduc- 
tion of  ;^2 1,224  in  the  nett  profits,  bringing  them  down 
to  ;^27,445.  The  ordinary  dividend  is  accordingly  re- 
duced from  los.  to  6d.  per  share,  while  the  bonus  of  4s. 
per  share  and  the  allocation  of  ;^8,ooo  to  reserve  made 
in  1913  are  not  repeated,  but  ;^6,948  is  added  to  the 
amount  brought  in,  making  ;^32,o29  to  be  carried 
forward.  Landed  property  and  buildings  at  mines  and 
agencies  show  an  increase  of  ^^13,430  at  ;^69,646,  but 
stocks,  stcxres  &c.  there  are  ^9,601  lower  at 
;^i05,229.  Debtor  balances  also  are  ;^i  12,662  down  at 
£218,68^,  the  caution  money  deposited  with  the 
Government  of  Neuchatel  and  with  municipalities,  &c., 
abroad  comes  to  ;^6,02  5  less  at  ^^97,981,  and  invest- 
ments have  fallen  £it,7S.9  to  ;^8i,373.  Against  these 
cash  IS  ;^56,4i8  up  at  £89,6^,7,  bills  receivable  have 
risen  ;^4,i45  to  ;^7,8o6,  and  a  municipal  loan  issue 
accepted  in  payment  for  work  executed  forms  a  new 
entry  of  £2C),2yi).  The  company  has  also  reduced  its 
credit  balances  by  1^27,540  to  ;^68.444,  but  has  had  to 


borrow  a  further  j^24,6i2  from  its  bankers,  making  the 
total  overdraft  ;£,'6o,oo5.  Reserves  of  all  kinds  now 
''tfifegate  ;6264,397.  (Jwing  to  the  superiority  of  the 
company's  asphalte  for  modern  conditions  of  traffic  the 
directors  are  confident  that  the  company  will  eventually 
regain  its  former  activity. 


Had  there  been  no  drawbacks  it  looks  as  if  the  profits 
of  Liebig's  Extract  of  Meat  Co.,  Ltd.,  for  its  49th  year 
would  have  been  most  dazzling.  In  South  America  its 
year  closes  on  September  30,  in  South  Africa  on  De- 
cember 31,  and  in  London  on  March  31,  and  during  the 
South  American  twelve  months  there  was  a  great 
scarcity  of  fat  cattle,  but  it  must  have  been  largely  off- 
set by  the  high  prices  ruling  for  stock,  and  as  pastures 
were  favoured  by  weather  the  profits  from  that  branch 
of  the  business  were  good.  As  for  Rhodesia,  the 
directors  say  that  the  "  keynote  "  of  their  work  during 
the  year  has  been  "to  limit  capital  expenditure  and  to 
consolidate  and  protect  existing  interests."  This  must 
surely  have  been  successfully  done,  for  the  profit  shown 
by  the  whole  business  is  ;^io,265  larger  at  jQ2y6,'j2<). 
Out  of  this  the  board  has  been  able  again  to  make  up 
the  dividend  on  the  ordinary  shares  to  20  per  cent.,  tax 
free,  and  also  to  repeat  the  tax  free  2s.  6d.  bonus,  the 
two  together  absorbing  ;^i35,ooo.  A  year  ago  ;^io,ooo 
was  added  to  the  reserve,  but  this  time  it  gets  nothing. 
It,  however,  shows  a  total  of  ;^6oo,ooo,  not- 
withstanding the  fact  that  ;^ioo,oc)0  was  with- 
drawn from  it  a  year  ago.  A  c»ntribution  of 
;^2,ooo  is,  however,  again  made  to  the  em- 
ployees' provident  fund,  and  the  directors'  percentages 
come  to  ;^i9,587,  or  just  ;^983  more.  After  this 
;^70,i42,  or  ;^ 1 9, 282  more  than  was  brought  in,  will 
be  left  to  carry  to  the  new  year.  The  war  has  done 
nothing  to  weaken  the  company's  sound  financial  posi- 
tion, thanks  to  the  care  with  which  its  affairs  appear  to 
be  managed.  A  certain  amount  of  dislocation  ensued,  but 
the  solidity  of  the  business  brought  it  through  without 
hurt.  From  the  balance-sheet  we  see  that  the  liabilities 
have  been  increased  by  ;^4oo,ooo  in  5  per  cent,  redeem- 
able notes,  but  the  bills  payable  have  been  reduced  by 
;^437>372  to  £90,^(^0,  and  sundry  creditors  are  owed 
;^27,i69  less  at  ;^5io,292.  The  company  is  strong  in 
cash,  whose  total  is  ;^i6o,953  "P  ^t  ;^26o,623,  and  the 
stock  has  risen  in  value  ;^7 1,448  to  ^1,610,886.  The 
creation  of  a  separate  company  to  deal  with  the  Liebig 
meat  products  in  the  British  Empire  and  in  the  United 
States,  an  arrangement  now  carried  out,  may  perhaps 
account  for  the  decline  of  ;i^24i,409  in  the  item  ship- 
ments abroad  for  drafts  issued,  &c.,  brought  down  now 
to  ;^404,85i.  There  is  also  a  decline  of  ;£'i2i,746  in 
the  land,  factories,  and  plant,  &c.,  owned,  making  that 
aggregate  ;£'447,i38.  Investments  in  subsidiary  com- 
panies have  risen  ;^50,8oo  to  ;^643,54i,  and  sundry 
debtors  and  advances  on  cattle,  &c.,  show  an  increase  of 
;^74,868  at  ;^266,640,  so  that  the  total  of  the  balance- 
sheet  is  ;^3,635,727,  quite  a  handsome  figure,  repre- 
senting a  solid  British  interest  chiefly  in  Argentina.  No 
detailed  information  is  given  in  the  profit  and  loss 
account.  

Often  has  the  editor  of  this  journal  compared  himself 
to  the  mole.  All  the  week  he  works  in  obscurity  and  at 
its  end  throws  up  his  heap — the  week's  number  of  The 
Investors'  Review.  Sometimes  though  gleams  of 
light  may  reach  even  moles,  and  surely  a  little  note  like 
the  following  is  calculated  to  warm  the  heart  of  the 
burrower  : — "  I  have  much  pleasure  in  sending  cheque 
for  renewing  my  subscription  to  the  Review.  This 
makes  the  24th  year  of  my  sub.scribing,  as  I  began  in 
February,  1892,  and  I  think  I  have  read  with  interest 
the  great  majority  of  all  the  articles  in  them.  I  especially 
read  the  articles  on  the  war  now  written  with  extreme 
interest."  The  sight  of  this  note  brought  back  the  face 
and  aspect  of  a  man  we  have  known  for  well-nigh  40 
years — a  man  keen  of  mind,  upright  of  soul,  ever  eager 
to  fight  in  a  just  cause,  and  always  loyal  in  his  fighting. 
Few  of  all  the  men  encountered  during  what  has  now 
grown  to  be  a  long  working  day  occupies  a  place  in  this 
writer's  memory  more  vivid  and  pleasant  than  the 
writer  of  this  note.       May   his    old    age   be  calm  and 
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happy,  and  may  he  live  long  to  subscribe  to  and  read 
The  Investors'  Review. 


It  was  announced  sqtne  time  ago  that,  as  a  result  of 
the  conditions  prevalent  in  Mexico,  the  Puebla  Tram- 
way, Light  and  Power  Co.  could  not  meet  the  coupon 
due  on  its  first  mortgage  bonds  on  July  i.  A  funding 
scheme  is  now  put  forward  by  the  directors,  under 
which  the  interest  on  the  first  mortgage  bonds  for  a 
period  of  five  years  from  January  i,  1915,  shall  be 
payable  only  out  of  nett  earnings,  after  providing  in 
each  year  for  the  service  of  the  prior  lien  bonds.  The 
company  may  satisfy  any  part  of  such  interest  as  it 
cannot  pay  in  cash  by  the  issue  of  5  per  cent,  non-cumu- 
lative income  warrants,  and  the  scheme  imposes  the 
obligation  to  do  so  if  required  in  respect  of  any  arrears 
of  interest  which  may  still  remain  at  the  end  of  the 
five  years.  These  warrants  will  be  payable  to  regis- 
tered holders,  and  will  contain  a  promise  to  pay  out  of 
subsequent  nett  earnings,  but  will  constitute  no  charge 
on  the  c«mpany's  properties.  They  will  be  redeem- 
able by  the  application  of  nett  earnings  in  purchase  by 
tenders  at  or  below  par,  or  in  the  redemption  at  par  by 
drawings,  and  unless  so  redeemed  will  be  payable  only 
in  the  event  of  winding  up  or  an  unwaived  default  in 
payment  of  the  principal  of  the  bonds.  No  distribution 
will  be  made  on  the  common  stock  until  the  whole  of 
the  warrants  have  been  redeemed.  Good  reason  for 
this  scheme  is  given  in  the  statement  that  the  nett  re- 
venue for  1914  only  amounted  in  Mexican  currency  to 
$660,000,  which,  even  at  the  par  rate  of  exchange, 
would  have  been  nearly  ;^8,ooo  short  of  the  ;£^75,ooo 
required  for  the  service  of  the  prior  lien  and  first  mort- 
gage bonds.  Actually,  however,  the  rate  of  exchange 
M'as  less  than  half  par,  or  under  is.  per  peso,  so  that 
the  earnings  converted  into  sterling  have  realised  very 
little  more  than  'the  amount  required  for  the  prior  lien 
bonds  alone.  .'Vt  present,  moreover,  the  peso  has  a 
purely  nominal  value  of  between  4d.  and  6d.,  and  a 
■  further  fall  is  possible. 


Thanks  to  the  reduction  in  the  cost  of  materials,  the 
directors  of  Barclay,  Perkins  and  Co.  were  able  to 
make  a  very  good  display  for  the  year  ended  March  31, 
in  spite  of  a  further  decrease  of  62,738  barrels,  or  11^ 
per  cent,  in  the  sales.  After  providing  ;£'74,784  more 
at  ;^3i3,8i6,  or  69  j>er  cent,  of  the  gross  profits,  as 
against  64  per  cent,  in  the  previous  year  for  beer  duty, 
increased  licence  duties,  &c.,  the  nett  profits,  including 
£'31.694  brought  in,  were  £7,073  larger  at  £171,142, 
but  the  uncertainty  with  regard  to  the  future  has  in- 
fluenced the  directors  in  allotting  this  amount,  and 
they  reduce  the  dividend  from  7^  per  cent,  to  5,  which 
is  equal  to  2  per  cent,  on  the  old  preference  shares, 
and  covers  the  arrears  to  June  30,  191 2.  Out  of  the 
balance,  £40,000,  or  double  last  year's  appropriation, 
is  transferred  to  the  general  reserve,  leaving  £36,767, 
,or  £5,073  more,  to  be  carried  forward.  The  amount 
,  written  off  brewery  property  was  slightly  in  excess  of 
the  expenditure  for  the  12  months,  leaving  that  item 
£|i,iii  down  at  £679,934.  Freehold  and  leasehold, 
public  and  other  houses,  &c.,  however,  show  an  in- 
crease of  £28,547  to  £818,595,  while  loans  to  publi- 
cans, including  houses  in  Hand,  were  reduced  by 
£22,606  to  £811,150.  Investments  are  £14,361 
higher  at  £210,328,  owing  to  the  additions  made  to 
sinking  fund  policies,  and  cash  is  £45,973  up  at 
£113,688,  while  stocks  have  been  reduced  by  £14,100 
to  £196,173.  On  the  other  hand,  liabilities  on  mort- 
gage of  public-houses  are  £"12,848  lower  at  £"242,291, 
publicans'  trade  and  other  deposits  have  been  reduced 
bv  £"6,624  to  /^66,479,  and  sundry  creditors  owe 
;^9,3i7  less  at  £"54,006,  but  the  amount  of  beer  duty 
for  the  months  of  February  and  March  is  £55,765  up 
at  £"74,196.  With  the  present  addition,  the  reserve 
will  stand  at  £282,704,  or  within  £2,000  of  the  value 
put  upon  the  goodwill. 


new  board  of  Spiers  and  Pond,  Ltd.,  was  Tikely  to  be 
productive  of  good  results,  but  all  calculations  were 
completely  upset  by  the  war.  Tiie  effect  was  felt  in  aU  ^ 
branches  of  the  business,  and  the  nett  profits  for  the 
12  months  ended  March  31,  after  providing  £^31,892, 
or  £"6,025  less,  for  loss  on  realisation,  depreciation, 
&c. ,  showed  a  decrease  of  £21,842  at  £"29,007.  De- 
benture interest  and  administration  charges,  however, 
required  £48,816,  so  that  the  nett  result  was  a  debit 
of  £"19,809,  compared  with  a  small  profit  of  £^"2,392 
in  the  previous  year.  This  deficiency  is  written  off  out 
of  general  reserve,  together  with  £5,875  required  for 
the  amortisation  of  the  leasehold  properties,  bringing; 
that  fund  down  to  £^1,725.  The  item  of  plant,  furni- 
ture, &c.,  has  been  reduced  by  £13,656  on  the  y^ar, 
but  still  stands  at  £446,622,  and  although  the  direc- 
tors state  that  the  true  value  as  fixed  by  Messrs.  Edwin 
Fox,  Burnett  and  Baddeley  is  only  £298,681,  they 
make  no  suggestion  as  to  the  method  it  is  proposed  to 
adopt  for  dealing  with  this  or  with  the  £^^24,375  of  re- 
organisation expenses  which  are  carried  in  suspense. 


"With  a  good  part  of  its  property  in  German  territory 
the  Pacific  Phosphate  Co.  was  naturally  very  badly  hit 
by  the  outbreak  of  war.  Intercourse  with  the  island  of 
Nauru  was  at  once  prohibited,  and  all  work  there  was 
practically  suspended  until  the  island  came  under 
British  administration  in  November  and  the  resump- 
tion of  shipping  was  ofiicially  sanctioned.  Shipments 
from  Ocean  Island  and  Nauru  to  Germany  had  also  to 
be  discontinued,  while,  owing  to  the  severe  drought  in 
Australia,  shipments  were  further  curtailed,  and  the 
total  output  from  the  two  islands  for  the  year  ended 
December  31  fell  short  by  about  40  per  cent,  of  what 
had  been  expected.  Altogether  the  trading  profits 
showed  a  reduction  of  £"74,007  at  £'134,486,  and  as  in 
addition  to  writing  off  £5,244  more  at  £29,436  for 
depreciation  the  directors  set  aside  £25,000  to  a  war 
contingency  fund  and  wrote  off  £"4,210  for  new  capital 
issue  expenses  the  nett  surplus  was  £108,195  smaller 
at  £^58,699.  The  dividend  on  the  second  preference 
shares,  issued  in  March,  1914,  absorbs  £3,849,  and 
the  distribution  on  the  ordinary  shares  is  reduced  from 
25  per  cent,  to  7^  per  cent.,  while  the  additional  re- 
muneration to  the  directors  takes  £2,109,  or  £4,922 
less,  and  nothing  is  written  off  development  account 
compared  with  £"4,000  a  year  ago,  leaving  the  amount 
carried  forward  £1,697  down  at  £9,280.  Buildings 
and  fixed  plant  account,  after  deducting  the  deprecia- 
tion reserve  hitherto  shown  on  the  liabilities  side  of  the 
balance-sheet  and  the  further  sum  now  written  off,  is 
£14,064  higher  at  ;^22i,i4i.  Stocks  have  risen  by 
£40,043  to  £180,507  and  debtors  owe  £25,781  more 
at  £164,619,  but  cash  has  been  reduced  by  £"6,852  to 
£16,371,  while,  on  the  other  hand,  a  reductipn  of 
£12,898  to  £158,125  in  sundry  creditors  is  neutralised 
by  a  new  item  of  £Jio,ooo  for  loan  from  bank. 


At  the  outset  it  looked  as  if  the  drastic  reorganisa- 
tion of  its  business  which  had  been  undertaken  bv  the 


In  times  that  for  the  majority  of  us  have  been  full 
of  embarrassment,  Lovell  and  Christmas,  Ltd.,  have 
managed  to  do  an  exceedingly  profitable  business,  their 
turnover  for  the  year  ended  June  30  being  larger  than 
that  of  any  previous  year,  in  spite  of  the  unprece- 
dented difficulties  of  shipment  and  transport.  After 
providing  for  all  contingencies  the  sum  available  for  dis- 
tribution, including  £6,484  less  at  £31,270  brought 
in,  was. £7, 439  up  at  £122,517,  which  means  that  the 
nett  profit  vyas  nearly  £14,000  larger  than  in  1914. 
From  this  £"3,200  is  again  deducted  for  employees' 
bonus  account,  as  well  as  £10,000  for  reserve,  leaving 
£7,365  more  at  £38,635  to  be  carried  forward,  the 
dividend  of  8  per  cent,  on  the  ordinary  shares  having 
been  repeated.  The  balance-sheet  shows  increases  of 
£43,750  to  £"163,986  in  stock,  of  £"161,050  to 
£■594,396  in  sundry  debtor  balances,  and  of  £5,798  to 
£87,668  in  cash,  but  investments  are  £7,300  down  at 
£107,658.  Liabilities  to  creditors  have  risen  £"176,374 
to  £324,886,  but  the  company  possesses  a  reserve  of 
£"154,276,  and  altogether  seems  to  be  in  a  good 
ppsition. 
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On  the  whole,  the  accounts  presented  by  the  direc- 
tors of  the  Tatem  Steam  Navigation  Co.,  Ltd.,  for  the 
year  ended  June  30  make  quite  good  reading.  In  that 
period  there  was  a  tremendous  fluctuation  m  freights, 
which,  rising  at  the  outbreak  of  war  from  a  low  point 
to  a  very  high  level,  fell  off  in  June  last  in  some  cases 
from  30  to  40  per  cent.  These  high  freights,  however, 
were  naturally  discounted  by  war  risk  insurance,  in- 
creased working  expenses,  and  the  general  port  con- 
gestion, but,  for  all  that,  profits  showed  a  recovery  of 
;^83,09i  from  the  slump  of  ;£'242,4g2  in  1914,  and 
amounted  to  ;^203,739.  Nothing  was  deducted  for 
income-tax  against ;^6, 377,  andp^8,i39  less  at;^i2,344 
was  provided  for  classification  and  general  repairs,  but 
;^65,20o  more  at  ;^84,7oo  was  written  off  cost  of 
steamers,  leaving  an  amount  available  for  distribution, 
including  a  rather  larger  balance  of  ;^23,8i8  brought 
in,  greater  by  ;:^39,205  at  ;^i30,523-  .The  directors, 
however,  are  content  merely  to  maintain  the  dividend 
at  15  per  cent.,  and  after  doubling  the  transfer  to 
reserve  for  income-tax  at  ;^30,ooo,  and  setting  aside 
;^io,ooo  for  war  risk  calls,  carry  forward  ;^I4,205 
more  at  ;^38,023.  During  the  year  the  nett  expendi- 
ture on  steamers  amounted  to  ;^i34,7oo,  the  aggre- 
gate, less  the  amount  written  off  this  time,  being 
;^5o,ooo  up  at  ;^35o,ooo,  or  exactly  the  total  of  the 
issued  capital.  Debtors  owe  ;^32,862  more  at  ;^53,829 
and  cash  has  risen  ;^28,33i  to  £^^76,^^7,  but  the 
liability  to  creditors  is  £75,374  higher  at  ;^i 32,337, 
while  the  company  owes  ;^i  1,661  on  pending  voyages 
against  ;^5,946  owing  to  it  on  that  account  a  year  ago. 

For  some  reason  best  known  to  themselves  the  direc- 
tors of  the  Empire  Transport  Co.  have  chosen  to  make 
any  real  comparison  of  the  results  in  the  year  ended 
June  30  impossible  by  adding  in  a  credit  for  the  sale  of 
the  "Argentine  Transport,"  the  amount  of  which  is 
not  disclosed.  Taking  the  figures  as  they  stand,  the 
profits,  including  ;^i,48o  brought  forward,  were 
£7^>553  larger  at  ;^i87,434,  and  after  providing  for 
management's  expenses  and  debenture  interest  and 
writing  off  ;^i7,4o8,  or  ;£^i  1,833  more  for  maintenance, 
repairs,  &c. ,  the  nett  surplus  of  ;^i26,6oo  was  £^2,277 
higher.  Of  this  ;^58,ooo,  or  ;^53,658  more,  is  written 
off  debenture  issue  expenses,  eliminating  this  item  from 
the  balance-sheet,  ;^35,ooo,  or  ;£'5,ooo  less,  is  trans- 
ferred to  depreciation  account,  but  ;^5,ooo  is  added  to 
the  insurance  fund  and  ;£'io,ooo  set  aside  to  survey 
repair  reserve,  after  which  the  ordinary  shares  again 
get  a  dividend  of  10  per  cent.,  leaving  only  ;^ioo  to  be 
carried  forward.  The  book  value  of  the  fleet  has  been 
reduced  by  ;£"54,os4  to  ;^897,ioi  as  the  result  of  the 
above-mentioned  sale,  and  the  proceeds,  together  with 
the  detention  moneys  received  from  the  underwriters 
with  regard  to  the  "  Victorian  Transport,"  which  is  in- 
terned at  Stettin,  amounting  in  all  to  ;i^79,ii9,  have 
been  deposited^  with  the  bank  in  the  joint  names  of  the 
trustees  for  the  debenture-holders.  Bills  payable  on 
account  of  new  tonnage  have  been  reduoed  by  ;^5o,c)oo 
to  ;^i47,2oo,  but  current  liabilities  are  ;^26,266  higher 
at  ;^i  17,807,  against  which  sundry  debtors  owe 
£67,127,  or  ;^6,020  less,  and  cash  is  ;^4,46o  up  at 
j^i6,88o.  The  company  has  invested  ;£'20,ooo  in  the 
new  War  Loan. 


Our  Desperate  Foes. 

One  of  the  most  hopeful  symptoms  emerging  from 
the  welter  of  battle  is  the  fury  with  which  the  middle 
empires  are  assaulting  on  every  hand.  We  take  that 
to  mean  that  the  two  Kaisers  and  their  ofiGlcials  are 
becoming  desperately  eager  to  bring  the  war  to  the 
culminating  point  of  peace,  their  crime  to  completion. 
And  if  from  one  point  of  view  it  is  the  case,  as  a  friend 
of  ours  puts  it,  that  ' '  the  only  information  of  real  use 
to  the  Allies  is  the  number  of  the  enemy  buried,"  on 
the  other  hand  it  is  of  the  highest  interest  to  see  how 
far  the  fury  of  the  onslaug'hts  indScates  appyroaching 
exhaustion.  That  Heidelberg  professor  who  has  been 
calculating  the  cost  of  the  war  to  Germany  at 
;^i 40,000,000  per  month  may  be  a  little  out,  but  he 


cannot  be  very  far  wrong,  because  we  know  from  our 
own  experience  what  a  civilisation-devastating  waste 
of  capital  the  strife  involves.  And  when  we  take  note 
of  the  reliance  of  the  Teutons  upon  a  preponderance  of 
machinery — from  the  man  machine  to  the  machine-gun 
and  rifle,  poisoned  gas  cylinders,  the  monster  cannon, 
the  giant  submarine,  and  other  manifestations  of  de- 
moniac ingenuity — as  well  as  count  up  the  numbers  en- 
gaged, the  conviction  is  forced  in  upon  the  mind  that 
no  nation  on  earth,  however  thoroughly  organised  and 
disciplined,  could  possibly  endure  the  strain  long,  or 
be  able  to  meet  the  demands  made  upon  it  for  more 
than  a  few  more  months.  The  fury  of  battle  there- 
fore everywhere,  in  our  opinion,  precedes  a  German 
collapse,  and  that  inference  should  brace  all  of  us  up 
to  unite  in  determined  and  never-ceasing  efforts  to 
finish  the  business.  It  has  been  for  some  time 
rumoured  from  Holland  and  Switzerland,  as  well  as 
other  places,  that  immense  masses  of  German  human 
gun-fodder,  with  their  murder  apparatus,  are  being 
gathered  in  Belgium  to  make  one  more  lava-flood  effort 
to  seize  Calais,  and  we  fervently  hope  the  news  is  true. 
We  are  ready  for  these  masses,  and  the  inore  of  them 
thatvare  hurled  against  the  lines  of  the  Allies,  the  more 
speedily  will  they  be  destroyed. 

It  is  finance,  however,  that  will  paralyse  German 
efforts  before  very  long,  come  of  the  slaughter  what 
may.  However  brutally  determined  the  German 
military  leaders  may  be,  they  cannot  live  on  air  them- 
selves— have  no  intention  of  doing  so — nor  can  they 
suffer  their  men  to  go  half-fed.  Contemptuous 
though  their  attitude  is  towards  the  civilian  popula- 
tion, even  that  must  be  kept  alive  if  possible,  and  none 
of  the  bellies  can  be  filled  without  money.  But  the 
hour  is  near  when  both  Teutonic  empires _ will  be  with- 
out even  the  semblance  of  money.  It  is  proclaimed 
through  the  news  agencies  that  Austria  has  succeeded 
in  raising  another  ;^i  10,000,000  by  her  Government's 
latest  efforts  at  borrowing.  The  amount  would  be 
paltry  measured  by  necessities,  but  as  it  is  in  paper, 
and  as  the  paper  is  enormously  depreciated,  the  real 
sum  said  to  have  been  wrung  out  probably  represents 
little  more  than  a  month's  expenditure,  if  that,  .Aus- 
tria now  having  Italy  on  her  hands  as  well  as  Serbia 
and  Russia.'  As  for  the  Hohenzollern  Kaiser  and  his 
talk  of  no  winter  campaign,  "  peace  in  October," 
that  is  now  declared  by  a  correspondent  of  the  Finan- 
cial Times  to  have  been  a  prophecy  forced  out  of  the 
miserable  man  by  representations  from  the  bankers. 
For  months  past,  says  that  writer,  the  great  financial 
interests  in  Berlin  have  viewed  the  situation  with  in- 
creasing alarm,  but  were  afraid  to  approach  the  august 
presence  of  the  War  Lord  individually.  At  last  a 
deputation  was  arranged  and  summoned  up  courage  to 
go  and  see  the  miserable  lunatic.  They  actually 
mustered  up  courage  to  tell  him  that  even  were  the 
-A^llies  defeated,  no  indemnity  payable  by  them  could 
adequately  compensate  Germany  for  the  sacrifices  she 
had  been  called  upon  to  make  since  the  end  of  July 
last.  Should  the  Prussian  armies,  on  the  other  hand, 
be  defeated,  "  the  Fatherland  would  not  regain  its 
economic  independence  for  half  a  century."  That,  if 
the  truth,  is  the  most  welcome  piece  of  news  we  have 
lately  had  from  Berlin,  because  it  shows  that  an  appre- 
hension of  the  truth  is  beginning  to  spread  there. 
What  could  the  Kaiser  do  in  reply  but  call  a  council 
of  his  backers  and  promise  p>eace?  Money  the  man 
has  none.  Victory  he  can  no  longer  promise — it  has 
long  been  beyond  his  grasp — but  to  avert  dire  conse- 
quences to  himself  a  little  longer  he  must  promise 
peace  and  continue  to  throw  the  male  ix>pulation  of  the 
empire  he  has  wrecked  in  front  of  the- Allied  lines  to 
feed  Russian,  French,  Italian,  British  and  Belgian 
guns  with  German  carrion.  It  is  a  revolting  sfjec- 
tacle,  and  again  we'  say  that  soch  a  spectacle  in  this 
twentieth  century  put  before  us  at  the  bidding  of  one 
man — ^essentially  a  caddish  nonentity  in  mind  and  bodv 
— backed  by  a  clan  of  savages  as  cruel  and  inhuman  as 
any  that  ever  cumbered  the  earth,  is  so  horrible  as  to 
lay  upon  all  civilised  peoples  the  stem  necessity  to  so 
punish  the  diabolical  aggressors  for  their  crimes  as  if 
possible  to  extirpate  the  breed  for  ever. 
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There  is  admiration  and  wonder  to  be  found  in  some 
of  our  newspapers  over  the  "unrivalled  capacity" 
shown  by  German  and  Austrian  manufacturers  to  turn 
out  instruments  of  death  for  the  service  of  their  armies, 
and  "  patriots  "  among  us  twit  us  with  our  backward- 
ness. They  forget  altogether  that,  as  often  insisted 
upon  by  us,  we  provide  for  other  armies  besides  our 
own.  Where  would  Belgium  be  without  the  help  of 
British  ammunition  manufacturers?  Germany,  as  was 
recently  pointed  out  in  a  report  presented  to  the 
German  Ironworkers'  Union  and  quoted  in  the  Petit 
Journal,  has  not  only  seized  all  the  iron  and  steel  works 
in  Belgium,  forcing  their  workmen  to  make  arms  for 
her  troops,  but — by  the  rapid  onslaught  upon  France 
and  the  obstinate  stand  made  behind  entrenchments  in 
the  northern  regions  of  the  Republic — has  got  into  her 
hands  68  per  cent,  of  the  French  coal  production,  78  per 
cent,  of  her  coke  production,  90  per  cent,  of  her  iron 
ore,  86  per  cent,  of  her  cast  iron,  and  about  70  per  cent, 
of  her  output  of  steel.  As  the  Morning  Post  sum- 
marises, "  the  occupation  of  the  Nord,  Pas  de  Calais, 
Ardennes,  and  Meurthe  et  Moselle  Departments  has 
deprived  France  of  1,102,636  horse-power  out  of 
3,235,115  horse-power  of  its  total  machinery,  or  34  per 
cent."  Is  it  any  wonder  that  assisted  thus  the  German 
should  be  able  to  waste  ammunition  to  an  unexampled 
-extent?  But  even  that  ammunition,  though  in  part 
stolen,  costs  money,  much  money,  and  Germany  has 
■none,  is  ruined. 

Will  readers  please  bear  this  aspect  of  the  turmoil  of 
war  in  mind  when  they  read  about  this  trench  having 
been  retaken  near  St.  Mihiel  or  that  other  abandoned 
by  the  Germans  because  of  the  enemy's  guns?  Inci- 
dents of  that  description  look  petty  beside  the  great 
hosts  engaged  and  the  infinitely  important  issues  at 
stake.  But  every  day's  cannonade,  every  assault,  no 
matter  at  what  point  in  the  far-ranging  lines,  helps 
towards  the  complete  exhaustion  of  the  assaulting 
brigands.  Not  even  in  their  campaign  against  Russia 
are  the  German  armies  making  any  substantial  head- 
way towards  a  victory.  Surely  it  is  unnecessary  to 
Insist  further  upon  that  fact.  There  has  been  no  break 
up  of  any  Russian  army,  no  defeat  therefore,  and  should 
the  Russian  armies  be  driven  out  of  Galicia  altogether, 
out  of  Warsaw  also,  and  forced  across  the  frontier  of 
Poland,  there  will  still  be  no  victory  for  the  Kaiser,  for 
the  two  self-destroying  empires.  Their  position  was 
exactly  hit  off  the  other  day  by  one  of  Sir  Carruthers 
"Gould's  cartoons  in  the  Westminster  Gazette,  depicting 
the  two  Kaisers  pushing  their  hardest  against  a  spring 
try-your-strength  bear-head,  such  as  one  sees  at  country 
fairs  or  f^tes.  The  spring  is  compressed  by  the  weight 
of  their  shove,  but  they  cannot  let  go  because  it  would 
at  once  shoot  out  again.  Some  weeks  ago — with  that 
callous  indifference  to  the  ridicule  its  victims  may  suffer 
from — the  Daily  Mail  spread  over  one  of  its  pages  a 
lugubrious  warning  from  the  Rev.  Sir  Robertson  Nicoll 
— most  deft  amongst  renderers  of  the  average  mind — 
about  the  imminent  danger  of  our  position  in  Flanders 
■from  the  backflow  of  German  troops  to  be  almost  imme- 
diately released  in  the  Eastern  war  area  by  the  defeat 
•Off  Russia.  What  a  pity  it  is  that  shrewd  and,  in  their  own 
line,  excellent  men  like  this  reverend  Scotch  Presby- 
terian divine  should  be  so  unconscious  of  the  ridicule  to 
which  they  lay  themselves  open  when  they  leave  tea  and 
■cake  gossip  for  strong  meat  of  the  camp.  No  such 
backflow  of  troops  can  come  from  the  East,  because 
Russia  grow*  every  week  more  able  to  hold  up,  and 
prabaibly  to  account  for,  the  whole  of  the  forces  the 
two  empires  can  fling  against  her  troops.  And  what  a 
Tuin  to  the  Teuton  all  the  fury  foreshadows  !  Cen- 
turies to  come  will  be  needed  to  reap  the  harvest  of  the 
"bullets  scattered  by  him  in  such  demoniac  profusion. 
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Jeyes'  Sanitary  Compounds  Co.,  Ltd.— The  directors,  antici- 
pating that  certain  of  their  shareholders  might  wish  to  invest 
at  once  all  available  capital  in  the  War  I,oan.  have  decided 
to  distribute  forthwith  a  larger  interim  dividend  than  was 
contemplated  when  they  prepared  their  estiBiate  of  profit  for 
■the  half-year  lip  to  June  30.  The  dividend  has  been  sent  to  the 
shareholders  in  ample  time  for  them  to  apply  it  to  patriotic 
•purposes. 


Light  Behind  the  Red  Curtain. 

Is  there  any  good  reason  to  look  forward  with  en- 
couragement across  the  vast  field  of  battle  to  the 
beyond?  Surely  there  is.  Behind  the  armed  masses 
of  men  battling  lor  liberty  or  striving  to  enslave  we 
do  begin  to  obser\e  forces  growing  up  that  we  confi- 
dently hope  will  reshape  the  world  into  something 
better  when  the  killing  has  ended.  As  we  have  all 
along  insisted,  Russia  is  playing  a  stupendous  part  in 
the  fight  for  liberty,  and  Russia  in  the  conflict  is 
winning  her  own  freedom.  The  retreats  of  her  armies 
are  in  no  sense  defeats,  as  the  public  too  readily 
imagines,  never  have  been ;  they  are  in  the  main  lures, 
and  already  there  are  indications  that  the  millions  of 
Austro-Germans  flung  into  Galicia,  with  offshoots  in 
the  Baltic  Provinces,  are  going  to  be  ground  to 
powder.  But  it  is  not  the  fighting  in  Poland  or  near 
or  in  the  Baltic,  or  in  the  campaign  in  the  Caucasus, 
nor  even  the  splendid  assaults  of  the  French  in  Cham- 
pagne and  the  Vosges,  or  the  British  stands  and 
assaults,  helped  by  the  French  and  Belgians,  in 
Flanders  that  arrest  our  attention  most  at  the  moment. 
We  seek  to  penetrate  the  red  haze  of  carnage,  and  note 
what  is  going  on  behind.  Are  not  streaks  of  light  here 
and  there  visible?  At  a  banquet  given  in  Paris  on 
July  4 — the  United  States  "  Independence  Day  "  cele- 
bration— M.  Viviani,  the  Prime  Minister  of  France, 
wound  up  a  stirring  speech  to  the  guests  of  the 
American  Ambassador  in  these  words  :  "  I  drink  to  the 
future,  to  the  independence  of  nations,  to  their  liberty 
to  dispose  of  themselves,  to  the  generations  freed  by 
the  courage  of  so  many  heroes,  and  to  the  great 
Republic  which  is  the  symbol  of  strength — strength  the 
servant,  not  the  mistress,  of  right."  There  is  the  aim 
of  the  Allies,  there  is  the  goal  towards  which  they  and 
we  all  work.  We  are  none  of  us  fighting  for  territory, 
none  fighting  even  to  destroy  Germany,  but  to  set  her 
peoples  free  from  the  military  tyranny  that  has  de- 
graded, one  might  say  almost  extinguished,  the  soul 
of  the  race,  made  force  its  god.  "  They  are  a  brutal 
people  who  love  murder,"  says  Mr.  Wile  in  the  Daily 
Mail,  and  it  is  true,  alas  !  too  true — but  they  were  not 
always  that,  and  once  they  are  freed  from  the  Prussian 
domination,  with  its  brutal  cast-iron  thoroughness  and 
ruthlessness,  its  blind  faith  in  mechanics  as  capable  of 
overcoming  souls,  they  may  again  rise  to  the  dignity 
of  manhood.  Except  that  we  shall  compel  them  to 
work  out  their  salvation,  certainly  we  shall  do 
nothing  to  hinder  them  in  toiling  upward  to  light  and 
purity  again,  any  more  than  to  hinder  the  liberated 
States  of  the  Balkans  from  living  their  own  lives  in 
[jerfect  freedom  once  we  have  delivered  them  from  the 
withering  curse  of  Turkish  rule  or  Habsburg  domina- 
tion. 

And  turn  again  to  Russia.  The  same  spirit  of  the 
free  works  to  prevail  there,  as  Mr.  Harold  Williams, 
the  Petrograd  correspondent  of  the  Daily  Chronicle, 
does  well  to  remind  us.  The  Duma  is  soon  to  be  called 
together,  according  to  the  Rescript  of  the  Tsar  quoted 
last  week,  and  already  a  conference  of  representatives 
of  Russians  and  Poles  is  discussing,  under  Government 
auspices,  reforms  in  the  administration  of  Poland — 
discussing  the  real  liberation  of  Poland  we  hope  and 
believe.  At  the  same  time,  the  Russian  f>eoples  as  one 
man  have  been  roused  to  fight  this  fight  to  the 
triumphant  end.  Russia  defeated  !  Never !  The 
Prussian  and  Austrian  empires  but  hasten  onwards  to 
judgement. 

And  what  are  we  doing?  To  the  outside  world  we 
seem  to  be  wrangling ;  a  large  section  of  the  Press 
keeps  telling  us  that  we  are  all  "  slackers,"  decadents, 
and  it  sets  the  example  of  jabbering  for  jabber's  sake, 
or  to  gratify  spite  and  petty  malignities.  But  we  are 
not  yet  so  base  as  all  that,  nor  so  futile,  as  will 
presently  begin  to  appear.  Only  at  present  the  nation 
is  just  rousing  itself  up  and  becoming  conscious  that 
it  must  bend  its  whole  energies  to  carry  this  war  to  sn 
early  and  triumphant  conclusion.  That  job  has  got  to 
be  completed  before  we  can  undertake  tlidse  domestic 


42 


Zbc  Jnvestors'  TRcpiew. 


July  io,  1915. 


reforms  which  as  soon  as  peace  returns  will  clamour 
for  execution.  And  we  are  working  with  a  will,  have, 
most  of  us,  been  resolute  to  do  our  duty  all  through. 
The  "  hang-backists  "  are  in  a  despised  and  lessening 
minority ;  even  the  gilded  futilities  of  fashion  amongst 
us  have  their  uses,  and  are  finding  out  that  they  can 
do  something,  are  willing  to  do  more  than  they  can. 
A  strenuous  output  of  murder  appliances,  then,  with- 
out stint,  without  pause,  for  ourselves  and  our  Allies — 
oh  !  the  labour  is  gigantic,  unparalleled,  but  it  will  be 
accomplished — a  determined,  well-ordered,  unceasing 
offensive  in  Flanders,  as  in  the  Dardanelles,  and  the 
Kaiser  miry  indeed  find  that,  for  onoe  in  his  career,  he 
has  been  a  true  prophet — there  will  be  no  need  for  any 
second  winter  campaign. 

Why  did  the  Kaiser  venture  on  such  a  prophecy  (if 
he  did  venture  on  it;  the  story  comes  through  Paris)? 
Because  the  nations  cursed  and  blighted  by  the  Moloch- 
militarism  he  and  Francis  Joseph  represent  shrink  with 
dread  from  the  prospect  of  another  winter  in  the 
trenches  is  the  offered  explanation,  and  it  may  well  be 
the  true  one.  If  true,  it  is  almost  the  only  sign  the 
Germans  have  yet  given  of  a  return  to  sanity.  The 
weeping  of  their  wives  and  mothers  must  be  at  last 
beginning  to  plough  furrows  in  the  war  paint,  but 
dread  of  another  winter's  agony  will  not  alone  open  the 
German  mind  to  a  sense  of  the  hideousness  of  the 
Prussian  crime,  the  bestiality  of  the  Junker  ideal,  or 
the  imminence  of  defeat.  As  to  defeat,  the  verv  thought 
that  It  could  be  possible  is  repelled  with  scorn  and 
contempt  to  this  hour  by  all  Germans.  To  tell  them 
that  they  are  already  defeated  and  ruined  for  genera- 
tions is  to  excite  indignant  denial  and  splutters  of  rage. 
We  have  heard  not  a  little  during  the  past  week  of  a 
Socialist  manifesto  subscribed  by  leaders  of  all  seg- 
ments of  the  motley,  soul-debased  materialist  swarms 
who  dub  themselvies  by  that  epithet,  and  are  asked  to 
take  this  as  a  sign  that  the  German  peoples  are  be- 
ginning to  diiscover  the  truth  about  the  war.  Read 
carefully,  it  rather  comes  to  wear  the  aspect  of  one 
more  specimen  of  the  earth-spirit  cunning  of  German 
officialism,  a  rigmarole  concocted  as  a  means  to  an  end. 
And  that  end?  Not  improbably  it  is  designed  to  pre- 
pare the  way  for  an  offer  of  peace  to  the  Allies  on  the 
basis  of  the  surrender  of  Belgium,  the  return  of 
Alsace-Lorraine,  and  some  vague  offers  of  more  liberal 
treatment  of  Prussian  Poland  in  exchange  for  a  share 
in  the  development  of  Asia  Minor,  a  readmittance 
within  the  Chinese  comity  of  nations  and  the  status 
quo  ante  in  Africa.  The  duped  people  would  be  asked 
to  regard  this  as  the  generosity  of  a  victorious  Kaiser. 

Whatever  the  manifesto  may  be,  it  is  not  an  indica- 
tion that  sanity  is  returning  to  the  German  race.  It 
boasts  of  the  support  givien  by  the  Socialists  to  the 
war  at  the  outset,  and  justifies  that  support  on  the 
ground  that  German  "  homes  "  were  in  danger 
through  Russian  agression ;  and  the  repudiation  of 
all  schemes  of  territorial  aggrandisement  at  the  ex- 
pensie  of  the  enemy — whose  defeat  is  taken  as  a  matter 
of  course — is  accompanied  by  the  cock-crowing  of  con- 
ceit-blown insolence  to  the  effect  that  "  the  German 
armies  have  proved  themselves  invincible."  It  is  bv 
this  assumed  invincibility  that  the  Socialists  of  the 
Fatherland  have  been  moved  to  unite  to  memorialise 
the  Kaiser's  Government  to  make  the  first  move 
towards  a  peace.  This  may  be  cunningly  ingenious 
on  the  bureaucrat's  part,  but  it  is  no  proof  of  returning 
wisdom  in  the  nation.  The  vanitv  and  pride  genera- 
tions of  mis-education  have  instilled  into  the  German 
mind  are  as  visible  in  the  language  of  the  Socialists 
as  in  the  cock-a-doodle-dooing  harangues  and  letters 
of  the  mad  Kaiser ;  and  their  "  peace  talk  "  (i  la  W.  J. 
Bryan  will  have  to  take  another  tone  ere  we  can  listen. 
But  it  is  something,  perhaps,  that  the  word  "  peace  " 
should  be  mentioned  at  all  in  Germanv — and  bv  both 
Kaiser  and  5>ociaIist  simultanieousJy.  It  is  going  to  be 
our  peace,  though,  that  they  will  get,  not  theirs,  and 
therefore  ere  the  light  of  a  better  day  dawns  bevond  the 
Rhine  and  west  and  south  of  the  Carpathian's  some 
millions  of  Teutons  have  yet  to  be  destroyed.  Such  is 
the  fate  they  invited,  such  their  self-pronounced  doom — 


the  pity  of  it !    To  the  task,  then,  in  all  courage,  with 
unalterable  resolution    to  conquer  and  make  the  peace 


secure. 


"  Daily  Mail"  Malignity. 


Last  Wednesday's  Daily  Mail  contained  another  of 
those  "  leaders  "  which  strike  a  chill  at  the  heart  and 
excite  feelings  of  nausea.  Apparently  hitherto  the 
effusions  of  this  description  have  not  appreciably 
affected  the  circulation  of  the  paper.  Its  owners  were 
able  to  boast,  on  Monday,  that  in  spite  of  the  solemn 
public  burning  and  other  signs  of  disgust,  the  number 
actually  sold  at  the  latest  date  given  considerably  ex- 
ceeded a  million  a  day,  and  was  greater  than  at  I  he 
beginning  of  the  war,  although  not  up  to  the  highest 
watermark.  None  the  less  articles  of  this  description 
are  at  the  core  the  reverse  of  patriotic,  so  much  so- 
that  they  often  read  as  if  they  might  be  inspired  and 
written  by  the  scribbling  slaves  of  the  Wilhemstrasse 
Press  Bureau,  or  the  Wolff  Agency  in  Berlin.  This  is 
how  the  article  is  headed  :  "  How  to  Win  the  War. 
Nearly  a  Year  Wasted."  This  last  phrase  gives  the 
motive  of  the  howl,  and  the  writer  proceeds  :  "  Are  we 
winning,  are  we  losing,  are  we  '  muddling  through,' 
or  merely  muddling?  "  Everything  that  we  have  done 
hitherto  has  been  bad,  of  no  avail,  according  to  this 
Daily  Mail  snarler — except  what  has  been  done  at  the 
Harmsworths'  bidding.  So  now,  of  course,  if  we  take 
that  oracle's  advice,  get  to  work,  "  remove  the  incom- 
petents, and  urgently  push  forward  our  supplies,  we 
can  win  this  war."  Even  Sir  Ian  Hamilton's  most  in- 
spiring narrative  of  events  attending  the  opening  of 
the  land  campaign  in  the  Dardanelles  is  sneered  at. 
Sir  Ian  "does  not  seem  to  have  expected  that  the 
Turks  would  be  provided  with  '  those  inventions  of  the 
devil ' — machine  guns  !  Our  politicians  did  not  know 
that  by  talking  so  much  in  London  about  the  expedi- 
tion before  it  started,  and  stirring  up  so  much  excite- 
ment in  Alexandria  and  Cairo,  they  were  also  warning 
the  Turk  and  the  German  to  turn  a  naturally  difficult 
country  into  a  veritable  series  of  fortresses."  Oh 
dear  no,  nothing  of  that  kind  was  known  here.  The 
Daily  Mail  was  a  model  of  discreet  silence,  always, 
especially  about  Pekin,  and  had  apparently  no  informa- 
tion either,  else  it  would  surely  have  had  the  kindness 
to  tell  us  to  take  care.  But  grumble  and  misrepresent 
it  must.  Sir  Ian  Hamilton's  despatch  has  been  kept 
back  for  months.  The  story  of  the  Dardanelles  fight- 
ing has  been  hidden.  "We  can  win  this  war,"  the 
article  winds  up,  "  but  unless  the  British  public  takes 
the  matter  into  its  own  hands,  and  insists  upon  the 
dismissal  of  inefficient  bunglers  among  the  politicians 
and  at  the  W'ar  Office,  we  shall  lose  the  support  of  our 
.\llies,  the  enthusiasm  of  the  Dominions ;  we  shall 
waste  the  magnificent  efforts  of  our  soldiers  and  sailors^ 
and,  eventually,  we  shall  lose  the  war." 

Was  there  ever  such  drivel — read  daily  by  more  than 
a  million  of  people  too  !  British  public  take  things 
into  its  own  hands — and  such  a  public  !  What  does 
it,  what  can  it,  know  beyond  what  Lord  Northcliffe 
tells  it?  What  does  he  know?  What  is  the  meaning 
of  this  fustian  and  fury?  It  seems  to  mean  that  Lord! 
Northcliffe  has  not  yet  succeeded  in  turning  Lord 
Kitchener  out  of  the  War  Office.  It  means  that  he 
has,  in  common  parlance,  his  knife  into  some  public 
servarvts  whose  names  he  does  not  yet  give— or  only 
hints  at,  by  putting  forward  a  string  of  possible  mis- 
informers  by  whom  Mr.  Asquith  was  misled  at  New- 
castle. This  is  both  mean  and  cowardly,  also  un- 
patriotic, for  what  could  be  more  pernicious  than  the 
malignant  Innuendo  which   spreads  distrust? 

It  is  not  true  that  we  have  "  wasted  "  nearly  a  year. 
One  has  but  to  look  around  and  count  up  what  we 
have  done  to  see  the  nakedness  of  this  falsehood  and  its 
malignity.  In  this  11  months  of  war  have  we  not 
prevented  the  Germans  from  gaining  anything  that 
could  be  described  as  a  conclusive  victory  at  any  point?' 
We  may  have  failed  to  do  all  that  we  intended  to  do, 
and  there  may  have  been,  doubtless  was,  a  shortage  of 
guns  and  ammanition,  at  certain  moments,  in  certain- 
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places,  but  we  none  the  less  helped  to  roll  back  the 
German  hosts  from  Paris,  and  we  have  hitherto  effectu- 
ally stopped  their  attempt  to  seize  Calais  or  even 
Dunkirk.  Was  all  that  nothing?  Although  it  may 
be  true  that  we  began  the  Dardanelles  campaign  too 
early,  is  that  fact  a  proof  of  our  bungling  leadership? 
Is  it  not  also  true  that  the  then  Greek  Government  had 
promised  in  February  to  send  200,000  troops  to  second 
the  efforts  of  the  allied  Anglo-French  fleet?  Even 
without  that  help,  is  it  not  the  fact  that  the  combined 
fleets  alone  at  once  drew  off  the  Turkish  armies  from 
Egypt,  from  the  Suez  Canal,  and  thereby  removed  all 
danger  of  hostile  attacks  upon  one  of  the  most  vital 
arteries  of  our  commerce?  Have  we  not  helped  the 
Russians  in  their  Caucasian  campaign  by  diverting 
troops  the  Turks  could  ill  spare  into  the  Euphrates 
Valley,  who  have  been  severely  handled  by  our  Indian 
soldiers  there?  And  coming  back  to  Flanders,  is  it 
not  the  case  that  throughout  the  winter  it  would  have 
been  impossible  for  an  army  of  millions  of  men 
equipped  as  perfectly  as  the  Prussians  are  to  make 
much  progress — still  less  to  "  win  " — in  a  sodden, 
water-drowned  land?  One  has  but  to  call  to  mind  a 
few  facts  to  see  how  unscrupulous  and  altogether 
abominable  is  the  spirit  which  prompts  the  publication 
of  such  articles  as  this.  And  it  is  all,  Army,  the  War 
Office  cloaked  attacks,  we  should  infer,  upon  people 
against  whom  the  head  of  the  Harmsworth  clan  has  a 
soite.  Of  the  Navy  and  its  glorious  work  there  is  never 
a  word.  Oh,  nb  !  we  are  fools  governed  by  incompetent 
bunglers,  and  in  eleven  months  have  done  nothing  ! 

It  may  be  that  the  Daily  Mail  will  ccntinue  to  prosper 
in  after  days  because  during  this  war  innumerable 
people  have  to  read  it  for  the  variety  iir.d  usually  deftly 
sub-edited  quahty  of  its  general  news,  uid  so  grow  ac- 
customed to  it.  Multitudes  also  purchase  it  just  to 
see  how  far  it  can  go  as  a  mischievous,  anti-patriotic 
and  vitriolic  would-be  political  guide,  but  that  it  can 
«ver  be  a  real,  a  trusted,  power  in  our  public  life  looks 
impossible,  unless  we  are,  indeed,  on  the  way  to 
perdition  as  a  great  nation.  A  secondary,  but  always 
congenial,  exercise  of  the  conductors  of  this  lurid 
journal  in  these  days  of  stress  is  mud-slinging  at  Lord 
Haldane,  and  the  remarkable  speech  delivered  by  him 
at  the  National  Liberal  Club,  together  with  the  de- 
monstration of  loyal  appreciation  and  support  afforded 
him  there,  is  accordingly  used  as  a  pretext  for  raking 
up  damaging  looking  extracts  from  his  past  speeches, 
the  selection  being  all  of  one  hue,  and  headed  with, 
amongst  other  phrases,  these  :  "No  warning  to  his 
country.  His  rebuke  to  Lord  Roberts."  How  would 
Lord  Northcliffe  like  to  have  what  his  journals  have 
said  in  the  past  about  Germany  and  the  Kaiser,  about 
France  and  her  Republic,  about  Russia  or  the  United 
States,  gathered  together  in  a  carefully  sub-edited  hash 
■of  this  description,  and  paraded  to  show  their  utter 
inconsistency,  their  perfect  disregard  of  principle,  the 
absence  of  anything  except  the  most  rudimentary  know- 
ledge of  the  subjects  upon  which  judgment  is  habitually 
given  after  the  style  of  Sir  Oracle?  That  Lord  Haldane 
laboured  for  peace,  for  accord  with  Germany,  like  the 
rest  of  us,  everybody  knows  ;  that  he,  in  his  anxiety 
to  promote  concord,  a  rapprochement  which  would  avert 
war,  said  in  public  courteous  things  about  the  German 
"Emperor  and  the  German  people  is  also  true  enough 
of  him  as  of  the  majority  of  people,  but  what  does  all 
that  mean  ?  Merely  that  he  clung  to  the  hope  of  peace 
to  the  last  hour,  fearing  all  the  time  that  his  hope 
would  be  blighted.  Lord  Northcliffe  would  have  it 
that  Lord  Haldane  was,  and  is,  disloyal.  He  preaches 
■tfiat  doctrine,  and  is  not  ashamed.  Therefore,  be  he 
as  rich  as  "  Jawn  D.,"  or  his  papers  as  go<xl  sellers 
as  "  Tupper's  Proverbial  Philosophy  "  used  to  be,  he 
will,  we  fear,  continue  to  find  it  beyond  his  capacity 
to  be  a  gentleman. 


Bank    Dividends  and  Reports. 


iilr.  John  Edward  HumpJiery  has  been  ('lected  a  director  of 
the  Royal  Exchange  Assurance  Corporation. 

Marine  and  General  Mutual  Life  Assurance  Society. — Sir 
Frederick  Green  has  accepted  the  office  of  cJiaJrman,  in  succes- 
sion to  Mr.  H.  \V.  Forster,  M.P.,  who  has  recently  joined  the 
■Government  and  has  vacated  his  seat  at  the  board. 


We  abstained  at  the  half-year's  end  from  putting 
forth  any  estimates  about  bank  dividends  for  several 
reasons,  the  strongest  of  which  was  that  we  could  not 
form  any  distinct  idea.  In  several  directions  busi- 
ness has  been  good,  both  foreign  and  domestic,  but 
credit  has  been  in  such  a  peculiar  position  as  to  defy 
the  most  expert  in  attempting  to  reach  conclusions 
about  bank  earnings.  We  are  now  getting  the  actual 
declarations  as  a  guide  to  what  has  been  going  on, 
and  may  say  at  once  that  the  dividends  announced  are 
remarkably  good.  They  might  have  been  reduced 
further  without  anybody  having  just  ground  to  com- 
plain, and  all  bank  shareholders  will  have  to  make  up 
their  minds  to  share  in  the  deprivations  of  income 
which  are  now  beginning  to  narrow  the  means  of  in- 
vestors all  over  the  kingdom.  Such  an  enormous  con- 
sumption of  capital  as  the  war  involves  cannot  take 
place  without  affecting  credit  at  its  source,  and  we  as 
a  nation  and  empire  will  have  profound  cause  for 
thankfulness  if,  when  this  war  is  over,  reductions  in 
bank  dividends  are  the  only  vexations  we  shall  have 
to  face.  Most  of  the  dividends  now  declared  are  lower 
in  reality  if  not  in  the  round.  Perhaps  the  discount 
companies  have  stood  up  best  to  adversities  because 
money  has  been  cheap,  and  they  have  had  a  fine  field 
in  the  abundance  of  Treasury  paper  which  they  have 
been  called  upon  to  handle,  but  the  Union  Discount 
now  pays  at  the  rate  of  13  per  cent,  per  annum,  less 
tax,  whereas  a  year  ago  the  same  rate  was  paid,  tax 
free.  The  National  Discount  pays  a  10  per  cent,  rate 
against  11  per  cent.,  both  less  tax,  and  Alexanders 
maintain  their  10  per  cent,  rate,  taxed  presumably  in 
both  years. 

Amongst  the  London  banks,  the  South-Western  re- 
duces its  rate  by  i  per  cent,  to  17  per  cent.,  less  tax, 
as  before,  but  the  London  City  and  Midland  continues 
its  18  per  cent,  per  annum,  only  deducting  the  tax 
this  time  whereas  a  year  ago  the  distribution  was  made 
tax  free.  Of  all  the  large  London  banks,  the  London 
County  and  Westminster  has  so  far  made  the  most 
drastic  cut,  paving  9  percent,  against  10^  per  cent,  in 
both  instances'less  tax,  but  it  by  no  means  follows  that 
this  bank  has  suffered  from  bad  business  more  than  its 
neighbours.  It  has  been  for  years  the  most  rigorous 
of  all  banks  in  husbanding  resources.  The  Union  of 
London  and  Smiths  Bank,  Ltd.,  which  contiriues  to 
issue  half-yearly  reports,  again  announces  a  dividend 
at  the  rate  of  10  per  cent,  per  annum,  subject  to  tax, 
but  there  is  no  mention  of  any  bonus  this  time,  whereas 
a  year  ago  one  of  2  per  cent,  was  paid.  Profit  is  stated 
to'  have  amounted  to  ;^24i,638,  making  with  the 
;^20i,56i  brought  forward  ^>43>i99  available.  As 
the  dividend  still  leaves  nearly  ;£"30o,ooo  to  be  disposed 
of,  the  directors  prudently  apply  ;^i  50,000  to  deprecia- 
tion of  securities,  leaving  ;6^i33.6i6  to  be  earned  for- 
ward. Parr's  Bank  is  going  to  pay  at  the  rate  of  18 
per  cent.,  as  against  20  per  cent.,  all  less  tax,  distri- 
buted 12  months  ago,  but  the  rate  now  declared  is  the 
same  as  that  paid  for  the  second  half  of  last  year. 
Xf.  for  the  Joint  Stock  Bank,  it  reduces  its  dividend 
by  I  per  cent,  to  10  per  cent,  per  annum,  and  Barclay's 
is  giving  4S.  on  the  "  A  "  and  7s.  on  the  "  B  "  shares, 
which  means  10  per  cent,  on  the  one  and  17J  per  cent, 
on  the  other  for  the  year,  less  tax.  This  compares  with 
i8|  per  cent,  paid  on  the  "  B  "  shares  for  the  bank  s 
previous  year,  its  accounts  being  always  made  up  to 
June  30.  A  gi  per  cent,  rate  is  announced  by  the 
London  and  Provincial  Bank,  or  the  same  as  last  year. 
A  reduction  of  2  per  cent,  per  annum,  making  the  rate 
14  per  cent.,  as  against  16  per  cent,  per  annum  paid 
a  year  ago,  i«  announced  by  the  directors  of  the  Capital 
and  Counties  Bank,  whose  report  will  be  issued  pre- 
sently for  its  year  completed  on  June  30.  The  pre- 
liminary notice  also  states  that  ;^20,ooo  is  set  aside  to 
premises  account  and  ;if  100,000  written  off  the  value 
of  investments.  This  will  leave  ;^74-9o6  to  carry  for- 
ward. A  year  ago  premises  got  ;^20,ooo,  the  officers 
pension  fund  ;^io,ooo,  and  ;^io3,45i  was  left  to  carry 
forward.      Lloyd's   Bank  maintains  its   interim  distri- 
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bution  of  14s.  6d.  per  share,  bdng  at  the  rate  of  18^ 
per  oenl.  per  annum,  less  income-tax,  the  same  as  was 
paid  for  the  corresponding  period.  No  figures  accom- 
pany the  announcement. 

As  for  country  banks,  the  Bradford  District  appears 
to  maintain  its  real  rate,  while  nominally  paying  §  per 
cent,  per  annum  more  at  13^  per  cent.  It  will  be  paid 
less  tax,  though,  whereas  a  year  ago  the  shareholders 
got  a  dividend  at  the  rate  of  13I  per  <-^nt.,  tax  free.  In 
both  years  the  Lancashire  and  Yorkihire  deducted  the 
tax,  and  this  time  it  knocks  is.  per  share  off  the  dis- 
tribution bringing  it  down  to  i6s.  taxed.  The  United 
Counties,  on  the  other  hand,  pays  13 J  per  cent.,  less 
tax,  on  both  occasions.  No  change  is  found  in  the 
dividend  to  be  paid  by  the  Union  Bank  of  Manchester. 
It  is  i2i  per  cent.,  less  tax,  the  same  as  a  year  ago, 
and  was  made  available  on  Thursday  for  laudable 
patriotic  reasons.  In  addition  ;^3,c>oo  was  applied  in 
reducing  cost  of  premises,  ;^2,ooo  added  to  the  pension 
fund,  and  ;£'i 5,000  set  aside  to  meet  depreciation  of 
investments,  putting  them  down  to  actual  market  or 
official  prices.  A  balance  of  ;£'io,572  will  then  remain 
to  carry  forward.  No  change  has  been  made  in  the 
dividend  payable  by  the  West  Yorkshire  Bank,  which 
is  10^  per  cent,  per  annum,  less  tax,  as  before.  The 
Irish  National  Bank  notifies  the  same,  10  per  cent., 
less  tax,  rate  paid  by  it  a  year  ago. 

Under  this  heading  we  may  deal  with  the  report  of 
the  London  and  South-Western,  Ltd.,  the  only  one  out 
in  time  this  week.  It  deserves  special  mention  because 
of  the  promptness  with  which  the  dividend  is  released. 
It  became  payable  at  the  head  office  and  branches  this 
(Friday)  morning,  and  the  board  has  thus  put  it  in  the 
power  of  shareholders  to  subscribe  for  the  new  War 
Loan.  In  the  north  the  Union  Bank  of  Manchester,  as 
noted  above,  has  followed  the  same  course.  It  may  be 
added  that  the  17  per  cent,  per  annum  divi- 
dend of  the  Londbn  and  South-Western  Bank 
is  equivalent  to  6s.  9  3-5d.  per  cent,  gross  per 
share.  No  profit  and  loss  account  is  issued 
in  the  middle  of  the  year,  but  the  abstract 
balance-sheet  shows  the  bank  to  be  very  strong  in  cash, 
its  total  in  hand  and  at  the  Bank  of  England  being 
;^i,724,i58  larger  at  ;^5,i27,i74.  Its  money  lent  at 
call  and  short  notice  is  down  ;^3oi,i57  to  ;^2,925,409. 
In  the  matter  of  investments  the  assets  also  show  up 
well  with  an  increase  of  ;^i, 537,390,  making  the  total 
';;^5,287,258,  of  which  ;^3, 178,000  is  in  Consols  and 
other  British  Government  securities.  The  bills  dis- 
counted are  ;^4io,354  down  at  ;^2, 544,678,  but  that  is 
not  to  be  wondered  at  in  the  present  state  of  business, 
and  against  that  decline  acceptances  show  an  increase 
O'f  ;£^556ii39,  making  the  cross  entry  ;^i, 587,408,  and 
loans  and  advances  are  ;^86,i8o  up  at  ;^io,6oi,i55. 
Liabilities  on  current,  deposit  and  other  accounts  show 
an  increase  of  ;^2,509,548  at  ;^25,o38,8i4,  notwith- 
standing a  decrease  of  ;^354,422  in  the  oddments,  in- 
cluding outstanding  advices,  letters  of  credit,  circular 
(lotes,  and  the  balance  at  credit  of  profit  and  loss.  Alto- 
g«ther  the  balance-sheet  shows  a  total  of  ;^29,i76,223, 
or  ;^3,o65,688  more  than  it  stood  at  a  year  ago. 


WEL8BACH    LICHT    CO.,    LTD. 

Good  progress  was  made  by  [his  company  in  its  year  ended 
Maich  31.     Trading  "profits  were  ;f6,673  up  at  ;f2o,i34,   and. 
;^'3,5i3  more  at  ;£7,o4i  was  received  as  dividend  on  shares  in. 
B.  Cars,  Ltd.,  but  nothing,  against  jC7<35^>  ^^^  received  fronr 
the  company's  holdings  in  the  Austrian  Incandescent  Light  and 
Electric   Co.,   Ltd.,   Vienna,    although   it  has  been  ascertained 
that  a  dividend  of  5  per  cent,  was  declared  last  December.    The 
total  income,  therdoie,  was  only  ;f  2,207  better  at  ^28,920,  while 
repairs  and  depreci.ition  of  property,  &c.,  took  ^^4,496  more  at 
£9AS7<  ''"*>   28  nothing  was  written  ofi  prelimdnary   expenses, 
compaied  with  ^4,780  in  the  previous  year,  nett  profits  were  stilL 
;f  1,320  larger  at  ;^5,o97.    This  is  added  to  the  ;^6i2  brought  in,, 
making  £$,70%  to  be  carried  forward.     A  year  ago  f%,i(>S  was- 
used  to  extinguish  the  debit  balance   then  existing.     Freehold 
property  shows  an  increase  of  ;£io,73i   at  /58,842,  but  lease- 
holds,   plant,   &c.,   have  been   reduced  by  i4,ii6  to  £2^,3liT.. 
Stock  is  £9,0-2  lower  at  ;^25,638,  but  investments,  owing  to  tihe 
purchase  of  ;f5,ooo  of  War  Loan  at  a  cost  of  £^,j2i,  have  risen. 
^^3,146  to  ;^33,233.     During  the  year  ^5,606  of  debentures  was. 
redeemed,  bringing  the  amount  outstanding  down  to  ;f  212,52a. 
MIDDLE  WEST  UTILITIES  CO. 
Owing  to  the  unsettled  conditions  prevalent  during  the  year 
ended     April     30,     all     the     subsidiary     companies     suffered 
from     a    general     curtailment     of     business,     particularly    iu. 
those  parts  of  Illinois  which  depend  largely  for  their  prosperity 
on  the  coal  industries.     Over  150,000  customers,  however,  are 
now  being  furnished  with  public  utility  service,  and  the  ropoit 
says  that  any  improvement  in  the  general  business  (A  the  country 
will  be  reflected  in  an  increase  in  the  earnings.     Said  earnings- 
amounted  in  the  period  under  review  to  $7,634,745  gross  and 
$2,757,729  nett,  leaving  $1,139,672  to  accrue  to  the  holder  com- 
pany, after  meeting  bond  interest,  &c.     Of  this  sum,  $437,123 
has  come  in  as  interest  on  bonds  and  debentures,  $269,774  a» 
interest  and  brokerage  on  money  advanced,  and  $354,270  as  divi- 
dends on  stocks.    A  balance  of  $78,504  then  remains  as  the  com- 
pany's proportion  of  the  surplus  carried  in  the  accounts  of  tha 
subsidiary  properties.     The  entire   income   of  the   Utilities   Co. 
amounted  to  $1,528,855,  the  nett  income,  after  meeting  adminis- 
tration expenses,  interest,  &c.,  being  $981,317.     Out  of  this  tho 
preferred  stock  dividend  is  paid  and  $80,000  written  off  the  dis- 
count on  the  company's  own  securities,  leaving  a  total  surplus, 
including   the   sum    just    mentioned,   of    $381,773.      Securities, 
plants,  goodwill,  &c.,  are  valued  at  $23,164,477,  against  preferred 
and  common  stock  of  $18,468,100,   and   collateral    gold    notes, 
bonds  and  collateral  loans  aggregating  $6,244,661. 

YORKSHIRE  "EVENING  NEWS." 

Despite  the  material  increase  in  the  cost  of  paper  during  tha 
last  nine  months  of  the  company's  year,  which  ends  on  April  30, 
and  the  heavy  fall  in  advertisement  revenue,  the  available  surplus, 
including  ^1,346  more  at  ^^1,939  brought  in,  was  £3,^29  uip  at 
pfi8,4i8.  This  satisfactory  result,  the  report  says,  was  due  to 
the  enormous  increase  in  the  paper's  circulation.  After  writing 
down  the  outlay  on  plant  by  ;^i,996,  a  dividend  of  10  per  cent. 
is  again  paid  on  the  ordinary  shares,  whole  ;f  1,500,  against 
nothing,  is  added  to  reseri-e,  and  slightly  more,  at  ;r2,42i,  car- 
ried forward.  During  the  year  5,000  ordinary  shares  of  £1  eacli 
were  offered  to  existing  shareholders  at  a  premium  of  £1  7s.  6d., 
and  were  at  once  fully  subscribed,  the  new  capital  being  re- 
quired to  provide  for  new  ofl&ces  and  for  the  accommodation  o< 
additional  printing  presses.  The  cost  of  operating  the  com- 
pany's line  of  private  telegraph  wire  'between  I_>eeds  and  I>ondoii 
was  ^^2,605.  No  idea  can  be  given  of  the  paper's  position,  as 
the  report  includes  neither  balance-sheet  nor  profit  and  loss 
account. 


What    Balance  Sheets   Tell. 


SECOND  INDUSTRIAL  TRUST,  LTD. 

i  Like  all  undertakings  relying  on  investments  for  their  income, 
the  revenue  of  this  company  for  the  12  months  ended  June  15, 
showed  a  fairly  heavy  shrinkage.  Including  £\,-m,  or  ;^479 
more  brought  forward,  the  nett  profit  was  ;^6,i62  smaller  at 
fi^ifiiZ,  4fld  in  addition  to  reducing  the  dividend  on  the 
brdinary  shares  from  4J4  per  cent,  to  4,  the  directors  make  no 
provision  for  depreciation  compared  with  ;f4,ooo  set  aside  for 
that  purpose  a  year  ago,  and  carry  forward  ;if 4,371,  or  practi- 
cally the  same  as  that  brought  in.  A  sum  of  ,^^6,235  **s  ob- 
tained on  realisations,  of  which  ;^i,274  was  used  to  wipe  out 
the  balance  of  preliminary  and  issue  expenses,  and  £^,ijbt  has 
been  written  off  for  depreciation.  Liabilities  on  loans  have 
been  reduced  by  ;f  50,000  to  ;f  15,000,  and,  on  the  other  hand, 
investments  are  ^^28,614  lower  at  ;^655,597,  this  figure,  however, 
being  the  book  value,  owing  to  the  impossibility  of  obtaining 
reliable  quotations  for  many  of  the  securities,  of  which  a  full 
list  accompanies  the  report. 


Answers  to  Correspondents. 


*.*  A  Koy  to  theso  Ansv^ers  will  bo  posted  oar/y 
each  y^eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Deposits  against  future  Queries  may  be  lodQett 
with  the  Publisher. 

Mithra. — Almost  every  promising  company  of  the  kind  yoii 
want  has  already  caught  the  market  eye,  and  prices  have  risen. 
You  mention  three,  and  the  shares  of  the  first  can  be  had  under 
7s.,  but  are  a  lock-up.  The  second  and  third  cultivate  no  tea. 
You  might  look  at  Lanka  Plantations,  price  {i,  Deviturai  J,  and 
Kepitigalla  ■^.    This  last  is,  perhaps,  the  best. 

S.  H.  P.— We  think  there  is  no  cause  for  alarm.  The  comi 
pany  is  doing  very  well,  we  understand. 

T.  B.  H. — It  seems  hardly  worth  while  keeping  the  scrip; 
There  seems  no  prospect  of  any  great  improvement  for  a  long 
time  to  come. 

C.  R.  M. — The  company  does  not  publish  its  figures,  but  w« 
■believe  this  company  is  sound.  It  has  a  good  business,  well 
managed. 

S.  N.  L. — If  you  intend  holding  as  a  permanent  investment^ 
convert.  Both  arc  equally  good,  but  the  old  can  still  be  pawned 
at  its  issue  price  with  the  bank,  a  privilege  which  might  bo 
useful  for  business  purposes. 

Nolle. — Hold  on.  The  dividends  arc  safe  as  possible.  There 
may  be  some  little  recovery  in  price,  but  the  level  of  investment* 
has  naturally  been  upset  by  the  War  Loan. 

M .  D . — Dennisto  wn . 


July  io,  1915. 
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RAILWAYS. 

Belfast  and  County  Down . 
Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

luly  t 
,1     2 
I,     3 
,1     2 
„     2 

5.699 

1,080 

27.305 

34.805 

9,160 

£ 
+  1,214 
-     287 
+     775 

+      345 

4,006 

* 

* 
* 

91,806 
1,080 

577,395 
8j2,8oS 

324.936 

£ 

+  10,715 
-    287 
+  20.095 
+  S9.495 
+  9.370 

\  From  July  i. 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Apl.    • 

32,402 

— 

9.6«2 

_ 

Canadian  Northern 

June  308 

*379.300 

-» 

133.0CO 

$17,225,600 

-  $5,475,000 

Canadian  Pacific    .. 

„    30S 

$2,163,000 

—$884,000 

$98,343,000 

-$31.472000 

Egyptian  Delta     .. 

»    toll 

3,584 

— 

2,147 

26,884 

-     14.892 

Gr.Trk.  Main  Line 

.,    30S 

254,523 



3.773 

3,800,323 

-    378.225 

Gr.Trk.  Western  .. 

>,    30' 

40,141 

+• 

2,436 

714,421 

+       5,256 

Detroit  G.  H.&M. 

■  1    3°§ 

14,840 

+ 

1,726 

I 

247,168 

+       5.360 

Gr.TkPacificPraine 

Seot.&LakeSupr. 

..    31S 

15,973 

— 

10,430 

349.474 

—    160,28: 

Mashonaland 

Apl.    • 

41,170 

— 

19,355 

148.255 

—    101,203 

Mid.  of  Westn.  Aus. 

7.147 

— 

6,077 

10 

87.986 

—     40,031 

New  Cape  Central.. 

June  12 

1,517 

+ 

125 

44,466 

—         211 

Rhodesia 

Apl.    ♦ 

59,464 

— 

34,732 

228,714 

—    111,238 

W.  Pass*  Yukon.. 

..    30§ 

$4,854 

— 

— 

;  9  days.        *  Months.        J  July  i.        t  Jan.  i. 
INDIAN  RAILWAYS. 


10  days,     a  April  i. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

May  29 

1,24,000 

+       3,009 

11,25,000 

+       38.839 

Biirsi  Light . . 

June   5 

18,100 

—          600 

2.52.200 

—      76,900 

Bengal  &N.-W.     .. 

»      5 

3,87,290 

-     42.742 

38.02,060 

-    7,17,182 

Bengal  Nagpur 
Bombay,  Baroda  .. 

..    26 

11,78.000 

—     19.000 

1,62,49,000 

—   8,44.000 

July    3 

10,01,000 

—     69.000 

1,72,50,000 

—   9.13,100 

Burma 

May  20 

4.47,738 

-     43,812 

36.02,28c 

—    6,94.765 

Delhi  Umballa       .. 

July  3 

65,800 

+        7.442 

8,98,572 

+     1.10,190 

East  Indian. . 

M          3 

20,19,000 

—     57,000 

2,97,00,000 

+    5,50,000 

Gt. Indian  Penin.  .. 

..      3 

11,77.600 

—  1,78,000 

2,29,33.469 

-  15.17,383 

Lucknow-Bareilly. . 

June  5 

42,139 

—       7,954 

3.87.944 

—      35,363 

Madras      and       S. 

Mahratta  .. 

,1     5 

9,70,000 

+      35.103 

90,85,000 

—      72,791 

Nizam's  Guarante'd 

..     5 

1,11,142 

+        3.398 

11,29,674 

-    1,65.284 

Rohilkund  and 

Kumaon  . . 

II      5 

37,27s 

+           484 

3,71,446 

—           226 

South  Indian 

.,      5 

5,86,682 

—     22,717 

53,^3,680 

-    3,79.74 

Southern  Punjab  .. 

Dec.    5 

4,43.877 

-     89,758 

II 

12,86,836 

—    1.78.68 

t  April  I.       S  Month. 


October  x. 


UNITED 

STATES 

AND  MEXICAN. 

$ 

S 

$ 

$ 

Chesapeake  &  Ohio 

June  21 

848,000 

+    98,000 

+ 

38,138,000 

—     f4O|0OO 

Chicago  G.W. 

.1    21 

319,000 

+     l7,oto 

I3,6l8,coo 

—      442,000 

Colorado  &  South'n 

,1      7 

207,000 

—      1,000 

13,226,CCO 

4-      771,000 

Denver  &  Rio  Gran. 

i>    14 

421,000 

+          l,OOQ 

— 

20,798,000 

—  1,790,000 

Inter,  of  Mexico    .. 

Aug.   7 

42,400 

—  138,900 

225, 5C0 

-      683,000 

Louisv'e  &  Nashv'e 

Juiie2i 

950,000 

—  86,000 

50,283,000 

—  3,861,000 

Mexican       ..        ..jNov.ai 

103,600 

—  102.900 

3,852,700 

—      106,900 

Do 

Oct.    • 

262,500 

—  126,300 

1,149,000 

—      524,100 

Do 

905,600 

+    84,200 

3,405,200 

+           7,200 

Minn.S.P.&S.S.M. 

§June7 

470,000 

+      8,000 

26,142,000 

— 1,323,000 

Missouri  Kansas    ,. 

June  30!! 

693,267 

—  65.631 

32,795.890 

+   877,966 

Missouri  Pacific    .. 

1.    14 

1,040,000 

—   50,000 

— 

— 

— 

National  of  Mexico. 

Aug.  7 

628,408 

—  395.370 

17,894,408 

-  6,798.37 

Do.                do. 

June  a  * 

74,000 

—  197,000 

2,287,000 

—18.840000 

Southern 

June  21 

l,o68,coo 

—  120,000 

60,673,000 

-  8,323,000 

a  1914. 


Nine  Days.  ♦  Nett, 

t  From  July  i. 


§  Includes  Wisconsin  Central, 
t  Jan.  I. 


MONTHLY    STATEMENTS. 


i 


NETT  EARiilNGS  FOR 

UONTH. 

NETT  EARNINGS  TO  DATK. 

NAME. 

Month. 

Amount. 

In. 
on 

or  Dec. 
ast  year 

IS 

Amount. 

Id.  01  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Alohlson  T.  &  S.  F« 

May 

2,842,000 

+ 

285,000 

11 

33,101.000 

+  3,561,000 

Atlantic  Coast  Line 

,, 

565,000 

— 

64.000 

11 

6,630,000 

— 1,953,000 

BaUimore  &  Ohio  . . 

,, 

3,133,000 

+  1,247,000 

■■ 

24,707.000 

+  1,410,000 

Canadian   Northern 

,, 

322,900 

— 

158,700 

■■ 

4.493.400 

—  1,395,000 

Canadian  Pacific  . . 

„ 

2.443,000 

— 

520,000 

11 

30,897,000  —  8,193,000 

Chesapeake  &  Ohio 

,, 

1,215,000 

+ 

208,000 

11 

10,843,000 

+       542,000 

Chicago  &N.W.    .. 

,, 

1,562,000 

+ 

552,000 

11 

20,393,000 

—     791,000 

Chicago  Burl.  St  Q. 

Mar. 

1,637,000 

— 

714,000 

9 

25,132,000 

—     6oi,coo 

Chicago  G.W. 

May 
Apf. 

208,000 

+ 

15.000 

11 

3,092,000 

—      5',ooo 

Chicago  Mil.  &  S.P. 

1,544,000 

— 

230,000 

10 

20,198,000 

—  2,332,000 

Colorado  &Southern 

185,0110 

+ 

33,000 

10 

3.143,00c 

+    704,000 

Cuba 

* 

5+5.70X 

+ 

829 

10 

4,2c8,266 

—      62,220 

Do 

,.        » 

245,912 

+ 

32,781 

10 

142,595 

+     32,312 

Delaware  &  Hud.  . . 

,, 

842,000 

+ 

149,000 

4 

2,162,000 

+    477,000 

Denver  U  Rio  Gran. 

,, 

514,000 

+ 

152,000 

10 

5,271,000 

+     140,000 

Erie 

May 

1,100.000 

— 

250,000 

5 

4,787,000 

+    530,000 

Gc.Tr.  Main  Line.. 

,, 

1C315.950 

+ 

£9.050 

11 

£756,650 

—  £38,250 

Grand  Trunk  Westn 

„ 

£1,200 
i7,30ol 

+ 

£8.700 

11 

£7.ooot 

+     £5,500 

DeiroitG.H.&Mil.. 

,, 

+ 

£1,200 

11 

£26.400: 

+    ifi3,050 

Ct.  Northern 

Apl. 

953,000 

— 

43.000 

10 

26,638,000 

+     982,000 

Illinois  Central      .. 

May 

681.000 

— 

153.000 

11 

10,398,000 

—     479.000 

Kansas  City  Southn. 
Lehigh  Valley        . . 

267,000 

+ 

36,000 

11 

2,845,000 

—     313.000 

X, 220,000 

+ 

108,000 

11 

9,899,000 

+     780,000 

Louisville  &Nashvl. 

Apl. 

776,000 

— 

14,00c 

10 

8,389,000 

—  2,501,000 

Minn.S.P.&S.S.M. 

I,        § 

283,000 

— 

39,000 

10 

5,080,000 

+     285,000 

Miss.  K.&  Texas.. 

May 

593,259 

— 

50,205 

11 

1,742,556 

+  1,187,462 

Missouri  Pacific   .. 

Apl. 

887,00c 

— 

93,000 

10 

11,184,000 

—     909,000 

New  York  Cent.&H. 

May 

3,716,000 

+ 

,463,00c 

5 

13,477,000 

+  4.953.000 

N.Y.N.  Haven  &H. 

Apl. 

1,450,000 

+ 

333,000 

10 

14,112,000 

+  2,047,000 

NewYorkOnt.&W. 

May 
Apf. 

176,000 

— 

21,000 

11 

1,957,000 

+      130,000 

Norfolk  &  Western. 

1,228,000 

+ 

137,000 

10 

8,222,000 

—     293,000 

Northern  Pacific   .. 

May 

1,341,000 

— 

41,000 

11 

19,446,000 

—       58,100 

Pennsylvania    East 

and  West  Lines.. 

Apl. 

5,661,000 

+ 

479.000 

4 

13,527,000 

+      283,000 

Reading 

,, 

555,480 

+ 

5,382 

10 

5,563.110 

+        57.089 

bt.  Louis  &  San  P.. 

Apl. 

915,000 

+ 

591,000 

10 

10,273,000 

+  1,045,000 

Seaboard  Air  Line.. 

,, 

621,000 

-~ 

50,000 

10 

4,425,000 

—  1,434.000 

Southern      . . 

May 

1,538,000 

+ 

382.000 

11 

12,260,000 

—  3.277,000 

Southern  Pacific    .. 

,, 

2,653, coo 

+ 

141,000 

11 

33,091,000 

—  2,573,00' 

Union  Pacific 

,, 

1,827,000 

— 

227,000 

11 

27,354.000 

—  1,711,000 

Wabash 

Apl. 

3Qq  000 

i- 

126.000 

10 

5,397.000 

+      303,oco 

FOREIGN  RAILWAYS. 

1 

GROSS  TRAFFIC  FOR  WEEK. 

G 

0) 

ROSB  TRAFFIC  TO  DATS; 

Name. 

• 

In.  or  dec. 

In.  or  decJ 

ending 

Amount       on  last 
year. 

Amount 

on  last 
year. 

AlcoyandGandla., 

July 

3 

Ps.  14,000 

—  Ps5,ooo     1 

Ps.351,9ooj+  Ps.  1,950 

Antofagasta    (Chili) 

24.670 

-       7,360     i 

566,245  —     397,689 

Arauco 

May 

6.150 

—       2,700     < 

32,625  i—        9,662 

ArKenline  N.E. 

June 
June 

6.633 

-          367     1 

250,752 

-      17.387 

Bilbao  K.  and  Canta 

3.655 

—            70  1  6 

26,573 

—        5.921 

Bolivar 

May 
Apf. 

8,750 

—        1,109 

11 

77.94» 

—        24.021 

Brazil 

M3,o9o,ooo 

--M239,757 

4 

Ml2.68!00oj— Mr87,340 

Brazil  Gt.  Southern 

Feb. 

Mls.28,250 

+    M6,250 

2 

M55,75o 

—  M  10,250 

B.  Ayres  &   Pacific 

luly 

75,000 

—        9,000 

32,000 

—         13,MO 

Do.  Gt.  South'n 

80,000 

—        4,000 

4,952,033 

—     5i8,»3i 

Do.       Western 

43,000 

+        3,000 

l8,0C0 

—        7.<>»o 

Central  Argentine. . 

126,300 

+        1,200 

3,786,500 

—    275. i«o 

C.Ur'g'ayofMleV. 
Do.   EasfnEl. 

11,789 

+        1,537 

573,452 

—     76,502 

,j 

3.791 

+            736 

193,56* 

—    37.529 

Do.North'nEl. 

1,945 

+           627     1 

91.563 

—     29,843 

Do.  West'n  Ex. 

jj 

1,281 

+             32 

t 

85,545 

—    13.999 

Colombian  National 

Apl. 

9,700 

—           500 

37,900 

+          1,733 

Cordoba  Central  . . 

',t. 

36,600 

—             25 

'1697,570 

—     271,450 

Costa  Rica   . 

77 

7,608 

—        5,050 

224,179 

—       85.»33 

Cuban  Central 

lulv 

9,141 

+        1,480 

3,728 

+             178 

Dorada  Extension. . 

May 

8,400 

—       2.000 

]6,8oo 

—            2,0©O 

Entre  Rios  . . 

July 
June 

26 

10,100 

—           400 

3,8co 
Psi,45i,056 

—       2,600 

Gt.  South,  of  Spain 

Ps.   62,890 

—  Ps.5,535 

— Ps340,792 

Gt.West.  of  Brazil- 

JuLy 
June 

6,900 

—        2,700 

283,100 

—       9i,7«o 

Havana  Central    .. 

12 

6,090 

+        1,215 

»73.lSl 

—           251 

Inter,  of  C.  Amer... 

May 

c* 

16,233 

—      13,356 

80,959 

—       62,09» 

La  Guaira  and  Car. 

June 

6,250 

—        1,750 

42,250 

—       17.250 

Leopoldina  . . 

luly 

25.197 

-        9,401 

752,561 

-      81,446 

Manila 

4,985 

—       1.796 

160,985 

-      31,092 

Midland  Uruguay , . 

June 

10,532 

+            380 

12 

113,75' 

—       14.636 

Mogyana 

Apl. 

Ml,3l3,ooo 

— Ml25,225 

M6,57o,ooo 

+  M  517,804 

N.W.  of  Uruguay.. 

June 

»22,300 

-        »333 

12 

$232,228 

-    $6»,325 

Nitrate 

,, 

30 II 

13,700 

—     13.397 

126,721 

—     226,342 

Ottoman 

Nov. 

8,634 

—      12,627 

8,634 

—       12,627 

Paraguay  Central  . . 

July 
Apl. 

$372,000 

+  #106,000 

$14,329,060 

+  81532,000 

Paulista 

Ml, 550,000 

—  M59,i23 

M7,350,ooo 

+  M  JJ9.662 

Peruvian  Corpn.    . . 

June 

$759,374 

—$244,044 

12 

$8,359,705 

— $4i7l,24» 

Puerto  Cab.&V'len. 

Apl. 

3,415 

-          585 

16,121 

-           >7» 

Salvador 

June 

26 

$19,500 

—    $3,750 

— 

— 

S.  Paulo  (Brazilian) 

20 

20,726 

—     10,240 

— 

Sorocabaoa., 

Apl. 

* 

Ml, 186,000 

— M132.722 

M5,440,ooo 

+  M   94i55» 

Taltal 

May 

* 

8,243 

—      17,850 

10 

121,386 

—     162,467 

United  of  Havana.. 

Feb. 

3 

23.839 

+        4.829 

10,438 

—         1,1*0 

United  of  Yucatan.. 

6 

$64,400 

—     $6,200 

$403,900 

-   854.|»» 

Uruguay    Northern 

June 

« 

1.936 

+           132 

18,266 

-       7,862 

West'n  of  Havana.. 

luly 

3 

4,694 

—          6/9 

»      4,694 

—          679 

Zafra  and  Huelva. . 

May 

* 

7,553 

—       6,981 

36,187 

—      36,520 

Months.         tFiomJau.  1.  tFtimJulyi.  c  Nett. 

TRAMWAY   AND  OMNIBUS.— HOME. 


15  day 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist. . 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Vorks.  (Wst.  Rdng.) 


£ 

£ 

£ 

II 

July     2 

i»,37i 

— 

118 

+ 

240,453 

July     2 

6.834 

- 

888 

t 

156,72s 

July     1 

1,024 

_ 

2' 4 

t 

21,539 

.,      3 

474 

— 

674 

12,900 

June  30 

2,041 

+ 

248 

+ 

43.375 

„    30 

44.534 

— 

1,094 

1 

530.397 

_ 

— 

^ 

— 

II 



— 



— 

11 



— 



— 







_ 

July    3 

2.447 

+ 

66 

* 

80,633 

B 

June  30 

604 

— 

J5 

35 

19,235 

II 

.— 

^ 

— 

m— 

July    4 

1,542 

+ 

86 

27 

41,544 

20,484 
6,091 
1,230 

5,302 
675 

37,735 


8,231 


2,294 


t  From  Jan.  i.       •  Oct.  i.       {  Apl.  I. 

1!  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.-FOREIGN  AND  COLONIAL. 


Anglo-Argentine  ,. 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv, 
British  Columbia  .. 
Burmah  Electric  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.&T 

East  India   .. 
Georgia 
Hongkong    .. 
Kalgoorlie    . . 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Melbourne  .. 

Mexico         .. 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Crux    .. 

Winnipeg     . . 


luly 

I 

June 

4 

May 

5 

June 

May 

! 

July 

3 

,, 

3 

June 

May 

June 

Sept. 

: 

i7 

J 

June 

May 

J 

June 

30C 

May 

Nov. 

1 

„ 

i 

Dec. 

i 

May 

i 

Nov. 

I 

May 

! 

June 

May 

,1 

« 

£  „ 
48,158 
20,511 

M3,99i,98o 

29,880 

$23,714 

Rs.     4.037 

Rs.   66,648 

2.059 

14,458 

2,194 

»35.672 

$11,217 

2,841 

3,876 

15,170 

Rs.  29,180 

$60,500 

61,589 

$215,256 

$40,oooA 

4,887 

*9,977 

$374,803 

24,266 

$49,800 

$86,750 


£      I 

—  3,Coi 

—  408 
+  M401,23ol 

1,290; 

$148,960 

—  Rs.1,811 

—  Ks. 1,802 
+  654 


209 

22S 

$12,527 

»540 

684 
584 
+  Rs.  1,495 

—  $3,500 

—  $108,669 
$25,600 

436 

$3,121 

•47,303 

3,7«3 

$18,100 

$61,271 


Ms 

£ 

4 

1,332,691 

a 

248,109 

H 

MlSo46,65c 

b 

178,500 

II 

»i,308,573 

d 

Rs.  1,82,704 

* 

Rsi7,i7.oi5 

* 

10,648 

2 

28,065 

11 

21,553 

? 

$276,850 

$287,399 

4 

10,203 

6 

25,772 

5 

76.493 

* 

Rs.342,835 

5 

$308,051 

* 

$3,193,106 

* 

$669,500 

* 

24,748 

• 

$577,508 

5 

$1,870,201 

8 

226,692 

5 

$194,400 

5 

$536,999 

—  125,041 
+  79* 
+  M767,24a 
+         9.52s 

—  $888,914 
-Rs.45,839 
—Rs.86.8os 

3.14' 

t 

46J 

—  »35,55« 

—  $28,660 

—  3.47« 

—  10,283 

—  Rs.2,834 

—  tSLSSJ 

—  $197,22^ 

—  $44,500 
2,589 

—  •33,97J 

—  $124,678 

—  30,554 
+     $43,4C« 

—  •I93i40» 


b  28  days.  ■«  From  Jan.  i.  i  Nett.  a  From  July  i.  c  Two  weeks, 
d  From  Aug.  i.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances 


§  Includes  Wisconsin  Central.      •  Gross  earnings,      t  Surplus.       ;  Lcs 


The  Capital  and  Counties  Bank  has  opened  a  branch  at  8, 
High-street,  Hitchin,  Herts,  under  the  management  o{  Mr.  R.  H. 

Hill.  .,    ,_  .     . 

Port  of  Para.— The  estimated  nett  earnings  of  the  port  dunng 
April,  1915,  were  Ms.  184,000,  a  decrease  of  Ms.  65,364  on 
April,  1914.  Aggregate  nett  earnings  from  January  i. 
Ms.  830,000,  being  a  decrea.se  of  Ms.  209,565. 
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Zbc  Jiivestors'  "Kevlew. 


July  to,  1915. 


NORWICH   UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE.    NORWICH. 

or  to  any  Branch  Office  of  the  Society. 


Jibe  investors'  IRepiew. 

The  Week's  Money  Market. 

PAMK  Rate  5  pfiR  Gent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  I,  1914-  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

Doubts  as  to  the  effect  which  will  be  produced  by  the 
payments  in  full  on  the  War  Loan  on  the  20th  inst. 
hsve  again  been  the  principal  influence  governing  the 
Sfoney  Market.  For  the  present  credit  remains  very 
abundant,  supplies  having  been  increased  by  the  dis- 
bursement of  Government  dividends,  and  in  the  early 
part  of  the  week  a  very  large  proportion  of  the  business 
in*  overnight  loans  was  arranged  at  i  per  cent.  Yester- 
day there  were  signs  that  funds  were  being  called  in  by 
sdme  of  the  joint-stock  banks  in  connection  with  their 
irivn  applications  for  the  War  Loan,  which  they  had 
pjstponed  sending  in  until  to-day,  and  the  withdrawals 
■^ere  sufficient  to  reduce  the  amount  of  very  cheap 
ittoney  available.  Borrowers,  however,  could  still  get 
as  much  as  they  v^anled  at  ij-ij  per  cent,  without  any 
difficulty,  and  this  afternoon  i  per  cent,  was  again 
mentioned.  For  weekly  fixtures  the  joint-stock  banks 
continued  to  charge  2  per  cent,  for  renewing  existing 
loans,  but  any  fresh  advances  required  were  obtainable 
at  1}  per  cent.  The  market  is  quite  prepared  to  see 
money  become  v'ery  much  dearer,  whatever  agreement 
is  come  to  between  the  Government  and  the  banks.  It 
was  believed  quite  early  in  the  week  that  one  part  of  the 
strrangement  was  that  not  only  will  the  Bank  lend  on 
the  new  War  Loan  at  4^  per  cent.,  but  that  it  will  also 
m^ake  advances  on  bills  at  the  same  rate  at  which  it 
■iWs'uld  discount  them  in  the  ordinary  \Vay,  i.e.,  at  5  per 
tent,  instead  of  its  usual  charge  of  5^  per  cent,  for 
f6ans,  while  the  original  arrangement  for  loans  oh  the 
old  War  Loan  at  i  per  cent,  under  Bank  rate  still  holds 
^od.  More  assistance  than  could  be  provided  by  these 
means  will  probably  be  needed,  ar*d  a  further  meeting 
was  held  to-day  to  make  final  arrangements  as  to  the 
pr6cedure  to  be  followed.  No  details  have  been  allowed 
tt  transpire,  but  it  is  understood  that  the  joint-stock 
banks  are  perfectly  satisfied.  The  market  being  kept  in 
J^norance  of  what  actually  happened,  has  put  forward 
tti  its  own  account  the  theory  that  the  application  money 
is  to  be  redeposited  with  the  banks,  who  will  pay  4J  per 
Mrit.  for  it. 

Whether  or  not  their  surmise  is  correct  it  is  certain 
that,  while  the  period  of  stringency  which  will  be  caused 
by  the  huge  turnover  may  not  be  of  long  duration,  there 
is  very  little  prospect  of  the  value  of  money  falling  back 
to  the  recent  low  level  for  a  very  long  time  to  come. 
With  this  prosoect  in  view  the  discount  houses  have 
bten  very  unwilling  to  buy  bills,  and  quite  early  in  the 
week  they  began  to  raise  their  rates.  This  screwing  up 
ptocess  was  steadily  carried  on  until  to-day,  and 
quotations  were  firm  at  4J  per  cent,  for  .sixty-day  paper, 
4j"4t  P^r  cent,  for  three  months',  4f  per  cent,  for  fours, 


and  5  per  cent,  for  sixes,  and  the  supply  of  bills  was 
said  to  be  rather  larger  than  it  was  at  the  beginning  of 
the  week.  October  Treasury  bills  changed  hands  ih  the 
early  part  of  the  week  at  less  than  4  per  cent.,  but  they 
have  since  been  dealt  in  at  4J  per  ciint.  Applications  /or 
the  ;^500,ooo  Birmingham  Corporation  yearling  bills 
to  be  issued  in  replacement  of  a  like  amount  falling  due 
amounted  to  ;^'i,207,ooo,  and  tenders  at  ;^"95  os.  id. 
received  about  15  per  cent.,  the  average  rate  being 
;^4  i6s.  ii.82d. 

Among  foreign  exchanges  the  Paris  cheque  fell  during 
the  week  to  26.90,  and  it  was  suggested  that  arrange- 
ments had  been  made  to  provide  fresh  credit  here  on 
French  account,  bu*  it  has  since  hardened  again  to 
27.05.  The  Petrograd  rate  further  hardened  to  130,  or 
the  highest  point  yet  touched,  and  the  Italian  also 
moved  in  favour  of  this  country,  but  the  Dutch  ex- 
change has  again  moved  against  us.  The  increase  in 
the  value  of  money  here  is  at  last  having  an  effect  on 
the  New  York  exchange,  which  shows  a  welcome 
recovery. 

Interest  in  the  Bank  return  was  principally  directed 
to  the  decrease  of  ;^i4,996,ooo  shown  in  "Other" 
.Securities,  and  it  was  generally  assumed  that  the  move- 
ment was  due  to  the  (Government  taking  over  a  further 
block  of  the  "cold  storage"  bills  according  to  its 
promise.  Revenue  must  have  come  in  very  freely,  or 
it  has  been  supplemented  by  some  of  the  new  War 
Loan  money,  as  after  providing  for  war  expenditure 
and  the  dividend  payments,  Public  Deposits  are  only 
^13,615,000  lower  at  ^^67, 899,000.  During  the  week 
^1,950,000  in  gold  came  from  abroad,  of  which 
;^i, 172,000  was  added  to  the  stocks  of  coin  and 
bullion,  raising  them  to  ;^53, 264,000.  The  note  circu- 
lation, however,  expanded  by  ;^437,C)00,  so  that  the  in- 
crease in  the  reserve  was  only  ;6735'**^  ^t 
;^36,64i,ooo,  the  proportion  to  liabilities  being  if  per 
cent,  better  at  17!  p>er  cent. 

.According  to  the  official  statement  of  currencv  notes, 
during  the  week  ended  July  7  ;^2, 115,324  in  j^i  notes 
and  ;^658,968  los.  in  los.  notes  were  issued.  In  the 
same  period  ;^i,oo8,785  in  j^i  and  ;^283,i6o  in  los. 
notes  were  cancelled.  There  w-as  therefore  an  in- 
crease on  balance  of  ;^i,482,347  los. ,  leaving  a  total 
of  ;^48,05g,i48  los.  outstanding,  made  up  of 
/"35, 791, 726  in  ;^i  and  ;£i'T 2,267,422  los.  in  los.  notes. 
There  is  al.so  an  investments  reserve  account  of 
';^302,236  5s.  lod.  .'Vgainst  these  ;^28,500,ooo  is  held 
in  gold,  ^9,585,827  I2S.  6d.  in  Government  securities, 
and  ;£^io, 137,557  3s.  4d.  at  the  Bank  of  England,  while 
;^i39,ooo  has  been  advanced  to  bankers  other  than 
Scottish   and    Irish    banks   of   issue. 

The  Grand  Trunk  Railway  Co.  of  Canada  announces 
that  the  ;^2,ooo,ooo  one-year  bills,  due  on  July  15,  will 
be  paid  bv   Messrs.   Glyn,  Mills,  Currie  and  Co.,  67, 
Lombard  Street,  E.C.,  on  and  after  that  date. 
Silver. 

A  moderate  amount  of  support  from  the  Far  East 
helped  to  keep  the  price  of  silver  steady  at  22^d.  per 
oz.  until  Tuesday  morning.  Selling  orders,  however, 
then  came  from  that  market,  and  as  the  bazaars  were 
doing  little  or  nothing  the  qtrOtation  fell  back  to  22T^d. 
per  oz.,  or  the  lowest  point  touched  since  the  beginning 
of  February.  To-day  India  showed  rather  more  in-» 
dination  to  buy,  and  a  recovery  of  -j^d.  to  22^d.  per  oz. 
was  recorded. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  50,000 
in  bills  and  Rs.  4,30,000  in  immediate  telegraphic 
transfers.  Of  these  the  bills  and  Rs.  r, 80, 000  in  imme- 
diate telegraphic  transfers  were  allotted,  tenders  at 
IS.  3-J^.  and  IS.  3  3i-32d.,  receiving  in  full.  A  special 
sale  was  afterwards  made  of  Rs.  2,50,000  in 
immediate  telegraphic  transfers  at  is.  4d.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  10,00,000. 
Between  .\pril  i  and  the  6th  inst.  the  total  sales  were 
Rs.  2,69,21,978,  realising  ;^i,792,5o8,  compared  with 
Rs.  4,19,73,332  for  _;^2, 802,854  to  July  7  last  year. 


I'nited  Tobarco  Companies,  Ltd.,  have  subs-^ribed  ;f  50,000  to 
the  new  War  Loan. 


July  io,  191 5. 


tlbe  Jnvestors'  TRevlew. 
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BANK    OP    ENGLAND. 

AN  ACCOUNT  pnrsnant  to  the  Act  7  and  8  Vict.,  cap.  32.  (or  the 

Week  ending  on  Wednesday,  July  7,  1915. 

ISSUE    DEPARTMENT. 

''ffotes  Issued  .,        .,    70,676,965 


£70,676,965 


Government  Debt.. 
Other  Seonrlttes    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


l*toprtetors' Capital 

Rest 

Public  Depo8ltB(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING 


PKHAKTMENT. 


14.553.000 
3.235,733 


67,898,980 

139,859,352 

55,745 


Dated  July  8, 1915. 


£225,602,810 


Guveriijiienl  Sectiitiies 

Other  Securities    .. 

Notes.. 

Gold  and  SllverColn      . 


£70,676,965 


51,043,491 

137,918,307 

35,603,830 

1,037,18s 


t225,602,8lO 

J.  G.  NAIRNE.  Chief  Cashier. 


BANKING   DEHAKTMENT. 

In  the  following  table  will  be  found  th*  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


ForelKn  Bnllioc  movement  for  week  £1,950,000  in. 
TREASURY   BILLS   OUTSTANDING. 


Amonot, 

Duration. 

IO,00<S,000 
|L              7,500,000 

■      15,000,000 

B*      i5,ooo,o»o 

15,000,000 

16,000,000 

*t78,o84.ooo 

6  months 
12  months 
6  months 
6  months 
6  months 

T2  months 

350,584  000 

When  repairable.     Rate  per  cent 


1915. 
Aug.  ty. 
Sept.  19. 
Oct.  6 
Oct.  lo. 
Oct.  17. 

1916. 
Feb.  47. 


£   «. 


3  17 


d. 
3i 

I 

5i 

>i 


•  Issued  otherwise  than  by  tender. 
LONDON   BANKERS'  CLEARING. 


Dat« 


I 


January 

Ftbtaary 

March 

/une 


July 


ISJS. 

£ 

958,887,000 
960,743,000 
1,231,392,000 
976,264,000 
930,909,000 
233,285,000 
23^,525,000 
225,460,000 

2l6,4J5,ooo 
266,789.000 
300,466,000 


6  552.155.000 


1914. 


1,294,116,000 

1.480,294,000 

1,795,099,000 

1,304,990,000 

i,286,ri3,ooo 

306,206,000 

285,464,000 

329,729,000 

275,105,000 

445,4I9,OTO 
348,453,000 


9,i5»,o88,ooo 


335,229,000 

5 '9, 5  5  r, 000 
563,707,000 
328,726,000 
355,304,000 

72,921,000 

53,9W,ooo 
104,269,000 

38.670,000 
178,630,000 

47,987,000 


',598,533,000 


"the  following  bullion  movements  on  foreign  account 
fiface  at  the  Bank  of  England  since  our  last  issue : 


have  taken 


SKorday— Bars 

Tuesday— Sovs.  (released)  . 

.«  ;•     .  ^sypt 
Wednesday— Sovs.    ,, 
„  Bars     .. 

Thursday—       „ 


£ 
133,000 
200,000 

120,000 

100,000 

, .    1,120,000 

68,000 

£1,741,000 


Withdrawals. 


Friday- Foreign  Coin 
Bars     .. 


£ 
247,000 

202,000 


Nett  Influx 1,292,000 

£i,74i,oo_ 


1»6W  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


£ 
11,0X5,100 
7,434.900 
52,226,965 


I 


Lroans  .. 
Specie 
Deposits 
Cegal  Tenders 


July  3,  1915.    June  26, 7915. 


117,772,000 
9,796,000 

120,474.000 
1,892,000 


116,114,000 
9,820,000 

118,860,000 
J  .950jOoo 


June  19, 1915. 


115.^12.000 
9,842,000 

ii8,coo,ooo 
1,838,000 


Julys,  1914. 


"4.595.4PO 

8,610,600 

115. 134.800 

I,977r400 


June  18,  1915. 

June  II,  1913. 

June  4,19115. 

Gold  coin  and  certificates- 
Settlement  FunI,  ic. 
Held  by  the  Banks    . . 

Legal  tender  notes,  silver,  &c. 
Total  reserves    . . 

£ 

5,872,000 
43,432,200 
9,783,200 

59.cl7,4oo 

£ 

5,790.000 1 
43,456,200  f 

8,9:6,400 
58,172.600 

£       . 

48,503,000 

7,067,400 
55.570.4co 

30-day  bills  and  leans  . . 
60-day  bills  and  loans  . . 
Others       

2,876,000 
1,996,000 
2.24^.200 

2,944,200 
2,163,600 
2.093.600 

2,8lO,ScC 

a,294.fioo 
i,836,coo 

Total         

Investments — 

U.S   Bonds 

Municipal  Warrants 
Eme  from   Fed.    Res.   Bks.- 

n«.tt 

Federal  Reserve  notes— nett. 
All  other  assets 

7,117,800 

1,441.600 
1,932,800 

1,629,000 

1,550,600 
1,306,600 

7,20l,4CO 

1.437,400  1 
1,999,200  f 

2,975,600 
1.240,800  1 
1,220.^00  ) 

6,941,60c 

4,987,600 

1,426,40a 
2,580,200 

Tital  assets 

Paid-up  capital 

Reserve  deposits- nett. 
Note  circulation— nett.. 
All  other  liabilities 

74,o65,8co 
10,840,200 
59,872,200 

2,420,000 

933.4CO 

74,356,200       (        71,506,200 
10,839.000      1        10,836,800 
59,950  600             57,656,200 
2,419,600      j         2,282,600 
1,067,000      '            730,600 

Total  liabilities  . . 

74.r65,8oo 

74,256,^00      1       71,506,200 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  ! ' 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     ,. 

Circulation  

Excess  Lawful  Reserve        . ! 


July  3, 1515 


£ 

503,236,000 
89,904,000 

23,562,000 

5,964,000 

496,316,000 

27,724,000 

7,576,000 

35,608,000 


June  26,1915  June  19, 1913  July  5,1914 


493,0  s6,ooo 

91,644,000 
25,942,000 

5,648,000 
486,862,000 
27.558,000 

7,582,000 
39,oo6,oco 


t  1  £ 

494, 716, coo    424,442,000 
90,932,000  j  \ 
25,278, coo  '  j95,i52,coo 
6,^28,000    } 

481,1  oo,oco  !  1  ^  _,  ,^,  __ 
27!638;coo!)-***»'562,o«) 

7,588,000  1       8,258,000 
39,300,0^  i      3,668,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  3%  of  ihe 
Time  Deposits. 

BANK  OF  FRANCE   (25  tratics  to  the  £). 


July  8,  191S. 

July  1, 1915- 

June  24,  1915. 

June  17, 1915 

Gold  In  hand 

i 
157,799,450 

£ 
157,262,000 

£ 
157,(86,850 

156,848,8(0 

Silver  In  hand 

14,766,360 

14,862,840 

14,911,200 

i4,959,>6o- 

Bills  discounted      .. 

10,442,600 

10,820,440 

10,347,500 

10.298,080 

Advances 

24,598.640 

24,972,880 

24,987.;8o 

25,043,720; 

Note  circulation 

493,129,^00 

488,633,880 

484,1^6.640 

481,745,840, 

Public  deposits 

2,654,040 

3,280,560 

2,173,080 

5,278,040 

Private  deposits 

95,356,360 

94,6c9,720 

90,997,200 

88,625,880. 

Foreign  Bilis,. 

ei,76o 

6^,520 

46.4c  0 

65.440. 

Proportion     between    bullicn  and  circulation  35  per  tent,   against    35J 
cent,    last    week.      Advances    to    the    State    £248,000,000  ;     unchanged.     Thfe 


p_er 


adjourntd  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £43,925,4^0,  decrease  £809,520,  and  at  the  branches  to  £44,435,600,  decrease 
£532,600. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  S.). 


|Jane  30, 1915.    June  23, 1913.   June  15,  1913.  June  30,  1914 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  diEcouQted  .. 
Advances  . .  . . 
Kote  circulation  ., 
Public  deposits 


£ 

121. 813, 750 
13,559,850 

211,005,850 
751,300 

261,345,300 
80,693,200 


121,673,400 
13,183,430 

214,705,950 
808.350 

362,200,900 
75.4C0,750 


£ 

81,530,000 

2,493»950  ' 

60,637,300 

3,58i,6co 

110,329,000- 

42,914,800 


Clearing    House  retuins  duiing 
May. 


June   £235,431,975  against    £'208,056,720  in 
IMPERIAL  BANK   OF  RUSSIA  (10  roubles  to  (be  £). 


Notes  in  reserva 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


June  II,  1915.  Juna  14, 1915, 


if 

7,722, 3C0 

157,280,200 
10,922,700 

359,500,000 
39,263,200 


£ 
9,265,800 

■57,35', >oo 
12,431,000 

357,000,000 
49.096,100 


June  5,  I9i}r  [Juim  •!,  «9>4. 


£ 
6,833,000 

157.379,500 
11.781,300 

352,000.000 
44,121,700 


£ 

6,703,900 

159,252,900 

18,309,300 

270,000,000 

47.501.300 


BANK    OP   SPAIN  (25  pesetas  to  the  JE). 


Gold        

Silver 

PoFelKD  Bflla 

Dlloonnls  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Carrent   Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Goveruiuent  Securities 


July  3,1915 


JuneiCiigij  Juneig,  igijj  July4,i9r4 


27.582.547 
3g.88'4,*27 
4,938.710 
27,070,339 
32.540,154 
79.679,9" 
26,916,681 
1,439.761 
5,417,643 


£ 
27,293,370 
29,753.304 
4,998,249 
27,147,740 
32,080,689 

79,330,540  ! 

27,742,811  . 
■,334,847 
3.498,325  '• 


£ 
21.333.896 
29,053.365 
7.1ir,328 
2', 251, 50* 
26,441,437 
76,763,063 
19,121.104 
■.973,512 
5.636,941 


BANK  OF  ITALY  (2S  lira  to  the  £). 


Total  eash         ..        .. 
laland  Bills      .. 
ForelfnBilli     .. 
Alvanoas 

Government  leeurltlei 
CiraulatioD 
nepoilti  at  notioa 
Current  accounts 


Maysi,i9i3;May  20,  i9l5;May  10, 1913 


•May  31,1914 


56,240, 
38,355 

1,623 
10,564 

8,373, 

114,189, 

13,071, 

I^59»i 


£ 
52,266.240 
36,947,640 
1,266,720 
11,016,880  I 
8,425,360  j 
104,050,600  [ 

li,525,Eoo  j 
16,878,240  I 


£ 
32,218.760 

34,695.360 
634,480 
11.805,360 
8,428,440 
98,099,520 
■0,597,920 
15,576,240 


£ 

48,873.480 
16,736,040 
3,353,530 
3,167,320 
8,228,400 
62,277,440 

4,9c6,c8o 
2,813,160 
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SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  silver 

Bills 

Note  oiroutatlon 
Current  and  deposit 
aceounts 


June  30,.i9i5 


£     „ 

l'.77«.3M 
5.96'.540 
16,902,272 

2,976,412 


June  23,  191}. 

£  ■ 

ii>759>s>° 
5.024,360 

15.877,572 
3,011  864 


June  I},  igi] 


£ 

11,722,864 
4,918,084 
16,035,372 

2.992-776 


June  30,  igU' 


£ 
7,745.240 
4.017,768 
11,411,236 

1,567.628 


BANK    OF    SWEDEN. 


June  26,  igis- 

June  19, 1915. 

June  12,  1915. 

June  27, 1914. 

£ 

£ 

£ 

J 

Gold 

6,302,00a 

6,302,000 

6,303,000 

5,823.000 

Balaaoe  abroad  and 

Foreign  Bills 

4,533.000 

4,009,000 

3,875.oco 

6,oSo,ooo 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,769,000 

2,803,000 

2,787,000 

1,803,000 

Discounts  and  Loans 

7,479,000 

7,134,000 

6,764,000 

5,79'.ooo 

Notes  in  oiroulption 

15,073.000 

15,017,000 

15,178,000 

12,086,000 

Deposits  at  notice  . . 

4,367,000 

4,175,000 

3,393.000 

3,659,000 

BANK  OF  NORWAY 

June  30, 1915. 

June  22, 191S. 

June  15,  1915. 

June  30,  1914. 

Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  Seo's 
Discounts  &  Loans. 
Notes  In  Circulation 
Deposits  at  notice.. 

£ 
3,531,000 

3,211,000 
638,000 
4,327,000 
8,062,000 
1,137,000 

£ 

5.969.222 

3.167,778 
642,778 
4.252.500 
7.677.222 
1.357.944 

£ 
3,410,000 

3,190,000 
637,000 
4,279,000 
7.545,000 
1,464,000 

£ 
2.905.000 

I,5'M,000 

486,000 
4,669,000 
6,832,000 

355.0CO 

. 

LONDON  COURSE  OF  EXCHANGE. 

Place.                              Usance. 

July  6, 1915. 

July  8, 1915. 

Sellers.  Buyers. 

Sellers.  Buyers. 

Belgium       . .     . . 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  . .  . . 
Scandinavia. .  . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills  . .     , . 
Cable  transfers 

I2.2i 

11.93 
29-35 
28-95 
37 

4-76J 
4-78 
27-30 
26-90 

1284 

I8.12J 

4Si 

25.70 
26.10 
25-70 

12.34 

1 1. 96 
29-55 
29-15 

36  , 

4-771 
4-79 
27.40 
27.00 
■304 
18.274 
448 
25-95 
26-30 
25.90 

12.24 
11.89 
29-50 
29-10 

4-78 
27-40 
27-024 

1294 
18-05 

45H 
25-50 
26-10 
25-70 

12-34 
11.92 

29-70 

29.30 

4-77i 
4-79 
27-50 

27-074 

1*8^^^ 
4SA 

25.65 

26.25 

25.85 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

0 

0 

Q 

0 

Last 
Week. 

■  - 

This 
Week 

Place. 

0 

Last 
Week. 

This 

Week. 

Paris 

Cbqs. 

27.10 

26.924 

Antwerp 

short 

— 

— 

Btnssels  .... 

ohqs. 

— 

Italy 

sight 

29.274 

29-30 

Amsterdam.. 

sight 

11.95 

U.85 

Constantinople 

3  mtbs 

Beilln  

chqs. 

— 

Rio  de  Janeiro. 

godys 

12M. 

i2Ud- 

Hamburg    ,. 

obqs 

-— 

— . 

Buenos  Ayres . 

oodys 

48Ad. 

48Ad. 
l/3i|d. 
l/3i<l- 

Vienna 

sight 

— 

— 

Calcutta T.T. 

i/lfd- 
'73*3. 

Petrograd.... 

3mths 

128 

J32 

Bombay T.T. 

HongKong.,,.    T.T. 

New  Vork  .. 

sight 

4.77i 

4-77i 

i/9Ad. 

1/9:  d. 

Llabon 

sight 

364 

364 

Shanghai    ....    T.T. 

2/3?d. 

2/2  id. 

Madrid 

sight 

25.55 

25-55 

Singapore  ....    T.T. 

2/4d. 

2Md. 

Yokohama  .... 

4mihs 

2/O.frd. 

2;oAd 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week.    This  week, 
Per  cent.       Per  cent. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  stziy  day  remitted 

Three  months  ,, 

Four  months  ,, 

Stx  months  ,, 
Three  months  tine  inland  bills 
Four  montb& 
Six  moatbs 


Last  week, 
Per  cent. 

i 

5i-53 


This  week. 
Per  cent. 

::  44g 

4i 

i 

'.'.     5i-5i 
..     54-6 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  disoount  rata 
,,  ,,         short  loan  rate* 

Bankers' rate  on  deposits 

BU  brokers' deposit  rate  (call) 

,1  7  and  14  days'  nottoe 

Current  rates  for  7  day  loans 
,,  for  call  loans 


Last  week  This  week 
Per  cent.     Percent. 


5 
5h 


2k 

2 

ij-i4 


5 

5i 


a** 
1I-2 


The  Imperial  Tobacco  Co.  of  Great  Britain  and  Ireland  has 
subscribed  for  ;/^i,ooo,ooo  of  the  War  Loan. 

The  North  British  and  Mercantile  Insurance  Co.,  through  its 
various  departiutnts,  has  applied  for  over  ;^5oo,ooo  of  the  new 
War  Loan,  and  after  conversion  of  existing  investments  in 
Consols  will  hold  /i, 100,000  of  the  two  War  Ix>ans. 


The  Week's  Stock   Markets. 

It  is  still  War  Loan  and  nothinfj  else  on  the  Stock 
Exchange,   but   this  week  should  see  the   end  of  that 
disturbing  influence,  so  far  as  the  general  public  and 
large  subscribers  are  concerned.    The  lists  close  on  the 
day  this  journal  appears,  and  up   to  now  nobody  can- 
guess  what  amount  of  money  has  been  gathered  in  by 
the    most  ingenious,   bold,  and    persistent    advertising 
ever  directed  towards   the  attainment  of  any  financial 
end.    Wild  estimates  float  around  the  City,  some  going 
as  high  as  a  total  of  ;^750, 000,060,  but  there  is  nothing 
authentic  known,  and  all  we  can  really  say  with  safety 
is  that  the  subscriptions    have   been    magnificent.      All 
classes    of    individuals    and    corporations    have     come 
forward  in  a  manner  that  makes  success  assured,  and: 
the  total-  to  be  revealed  next  week  will  certainly  be  the 
largest  ever  got  together  in  any  single  financial  opera- 
tion.   We  hope  the  amount  may  be  sufficient  to  end  the 
war,  and  grow  more  and  more  confident  that   it  will. 
Certainly  this  country,  the  Allies  in  a  body,  should  now 
be  guaranteed  for  the  rest  of  the  active  fighting  of  the 
present  year  against  any  embarrassment  through  want 
of  means,  and  that  is  more  than  half  the  victory.     For 
there  is  truth  in  the  saying  that  "  silver  bullets  will  win 
the  war,"  quoted  in  that  circular  issued  to  further  thrift 
by  the  Parliamentary  War  Savings  Committee,  of  12, 
Downing  Street.     So  please  crowd  up  in    the    closing 
hours  and  overwhelm  the  Bank  of  England  with  work.^ 

An  interesting  sidelight  on  the  satisfactory  way  in 
which  the  small  investor  has  been  coming  for  the  War 
Loan  is  provided  by  the  experience  of  the  Bank  since 
the  lists  opened.  The  stream  of  applicants  has  flowed 
in  steadily  in  such  volume  that  even  the  porters  from 
the  bullion  department  have  had  to  be  pressed  into 
service  as  guides  in  the  matter  of  filling  up  the  forms. 
Clerks  have  been  drawn  away  from  the  various  de- 
partments to  the  full  extent  that  they  could  be  spared^ 
and  after  business  hours  the  whole  staff,  from  the 
principals  downwards,  have  had  to  take  their  share  of 
the  work.  With  all  this  the  organisation  of  the  Bank, 
experienced  as  it  is  in  such  matters,  has  been  unable  to 
cope  with  the  flood,  and  for  the  first  time  in  its  history 
it  has  had  to  appeal  for  outside  assistance. 

To-day's  applications  for  the  War  Loan  included" 
;^2 1, 000,000  each  from  the  London  City  and  Midland 
and  Lloyds,  ;^20,ooo,ooo  from  the  London  County  and 
Westminster,  and  ;^8, 500,000  from  the  Union  of 
London  and  Smiths,  while  the  National  Bank  of  India 
applied  for  ;^500,ooo  on  behalf  of  its  constituents,  in 
addition  to  ;^i, 000,000  on  its  own  account.  The 
Hongkong  and  Shanghai  Bank  had  already  applied 
for  ;^i,25o,ooo. 

Of  ordinary  Stock  Exchange  business  there  has  beert 
none,  at  least  none  requiring  much  examination,  but 
next  week  we  should  expect  to  see  a  certain  revival  of 
activity.  The  dividends  now  being  declared  by  the 
banks  should  have  a  steadying  influence  on  the  prices 
for  bank  shares,  and  presently  the  Home  Railway  divi- 
dends will  begin  to  make  their  appearance — but  whether 
they  are  going  to  harden  the  market  or  not  it  is  quite 
impossible  to  say.  No  basis  on  which  to  found  fore- 
casts is  available ;  all  we  do  know  has  been  told  us  by 
Mr.  Runciman  in  his  letter  to  the  stewards  of  the 
Jockey  Club.  Never  before  in  the  whole  course  of  their 
experience,  said  the  President  of  the  Board  of  Trade, 
have  the  railways  been  so  busy.  "  The  companies  are 
dealing  with  an  abnormally  heavy  traffic  for  naval, 
military,  and  civil  purposes,  a  traffic  which  I  may  say 
exceeds  in  volume  anything  previously  experienced," 
and  they  are  conducting  this  traffic  with  a  considerably 
depleted  staff.  Can  that  information  be  interpreted  to 
mean  an  increase  in  the  interim  dividends?  Wc  do  not 
■  think  so,  are  sure  that  it  would  be  a  mistake  to  indulge 
in  any  such  hope.  What  seems  probable  is  that  stock- 
holders will  get  interim  payments  on  much  the  same 
scale  as  last  year.  It  would  be  a  mistake  to  cut  the 
dividends  down  much,  almost  as  great  a  mistake  as  to 
raise  them — although  some  may  have  to  be  shorn  of 
one  or  more  fractions  p>er  cent.  But  it  is  useless  to 
speculate,  and  happily  the  market  is  not  allowed  to. 
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American  Railroad  securities  have  been  pressed  down 
by  British  sales  to  release  means  for  investment  in  the 
War  Loan,  and  business  in  the  United  States,  apart 
from  what  may  be  created  by  the  war  necessities  of 
Europe,  is  not  particularly  active.  Still,  prices  are  now 
getting  to  a  level  in  Wall  Street  which,  once  our  pre- 
occupations of  the  moment  are  thrown  off,  should  tempt 
buyers.  Only  we  hope  there  will  be  no  systematic  effort 
to  push  these  securities  before  the  public  here  until  we 


Min. 
Prcs. 


66i 


92 
66 


Consols 

India  3%  

„      3§% 

War  Loan    

Canada  4%.  1940-60 

4*%,  1920-5 

N.S.W.4% 

Belgian  3% 

—  Brazil,  1913 

—  ,,    New  Funding 

—  Chines*  1896  

—  ,.       1913 

—  Egypt  Unified 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Yorks 


Last    This 
Week  Week 


65  - 


52i 

■i'Sl 

H 

8 

7i 

7 

■5 
7 
38 

15 

3S 

38* 
1003 

39 

102 

72 

7.4 

Canadian  Pacific   

Do.  6%  Notes 

Grand  Trunk  ord.    ... 
Do.  3rd  pf.   . 

Do.    5i  %  3-yr.  Notes 
Do.    54  %  5-yr.      ,, 

E.  Indian  Guar.  4J  %  debs, 

Atchison    

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    


I48f 

149  J 

I07j 

I07i 
8J 

nil 

21  + 

21^ 

lOI 

974 

95 

954 

94 

93i 

104  J 

103 

794 

7SJ 

.N.S.W.44%5yr-bds, 
New  Zealand  4%  •  ■ 
Queensland  4% 

Union  of  S.  Africa 

4i%,  1920-5  

Victoria  4i%,  1920-5 

French  Rentes  .... 
Japan  4i%  (ist)  .... 

„      (2Ld)  

Russia  4  % 

.,      4i%     

.,      5%    

London  and  S,-W.  dfd.  . . 
Do.  new  pf, 

MelropcUtan  

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


Last 
Week 


95 

92 
96 


This 
Week 


9«i 

95 

92 
964 


Bank  of  Australasia. . . . 

Barclay  &  Co.  "A" 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


ApoUinaris  ord 

Armstrong,  Whitworth  . . 

Associated  Cement 

BirminRham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer,  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Oammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  , 

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners 

Anglo-Egyptian  "  B  "  .... 

Baku 

Burroah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rub.  Lands  19/-  pd, 

Abbontiakoon    

Brakpan  

Broken  Hill  Prop 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines 


II2^X 

99i 
» 
41 
79i 
83 


"5 

H 
10 

Ih 
Hi 

l64 

124 

2i 
35/6 

3i 
51/3 
26/9 

21/3 

504 

68/6 
28/ 

iU 

5 
59/ 

27/6 

20/6 

7/6 
32/3 
25/3 


ZIIX 

99I 

74 
44 
8r 
844 

1104 


24 
56 


17 
12J 

28 
35/ 

3i 
51/6 
26/9 
20/3 

52 
70/ 
27/6 

3H 

5 
59/ 

k 
2716 

20/ 
7/6 
31/ 
25/ 


Cent.  Argentine  ord 

Do.     5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 
United  of  Havana 


London  City  &  Midland,. 
London  County  &  West. . . 

London  Joint  Stock 

Nat.Prov.otEng.(jCioipd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


I  Forestal  Land 

I  Furness,  Withy 

Hudson's  Bay    

'  Imperial  Tobacco  pfd. ord 
;         Do.  dfd 

Kynochs   

I  Lever  Bros.  "  C  *'  pf 

;  Lyons,  J 

>  Marconi    

j  Maypole  Dairy  dfd 

,  Mond  Nickel  ord 

[  National  Steam  Car 

j  Nobel  Dynamite   

;Pears,A.&F 

IP.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 

Underground  Inc.  Bds.  . . 

Vickers ■ 


10/ 

7/9 

3/ 

2/104 

H^ 

3*!!x 

28/9 

28/6 

3/6 

3/6 

3/6 

3/6 

liJ 

l4s 

8/ 

8/3 

I2jx 

I2ix 

2/44 
2/4* 

2/74 

2/6 

23 

23 

2Vn 

2,^, 

10/6 

12/9 

8/ 

7/9 

2+A 

2§^ 

4'i/6 

44/3 

14/3 

13/6 

64 

63 

9/6 

9/6 

■il 

23J 

li 
li 

4n 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  {100  gulden) 

Shell 

Spies  (lo/O 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca    

Mala^alam  

Merhmau 

Rubber  Trust  (12/6  pd.).. 

United  Serdang    

Vallambrosa    


De  Beers  dfd 

East  Rand   

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B  " 

Do.    Deep 

New  Modder , 

Rand  Mines     ...... 

Rio  Tinto 

Van  Ryn  Deep  ..,, 


q63 

97 

96 

97i 

704 

6q4 

84 

833 

83 

83* 

74 

73 

82 

9>1 

91 

22* 

24 

1004 

100 

=6 

254 

100 

100 

13 

13 

59 

61 

16 

16 

108 

I084 

105 

1094 

23i 

23i 

39* 

39, 

27J 

2bi 

94, 

834 

91* 

91 

16 

.44 

91 

89 

132 

lil 

62 

613 

783 

80 

98 

98 
101 

ICO* 

31 

30 

.64 

16 

175 

170 

684 

69 

78 

7'! 

I5i 

164 

22 

23 

2« 

2» 

30 

304 

304 

304 

93 

93 

23 

24 

34/9 

34/6 

30/6 

30/ 

4i 

5 

25/6 

23/6 

39/ 

39/ 

32/ 

32/ 

20/x 

20/3 

4 

% 

22/ 

22/ 

3+S 

38 

12/3 

12/3 

16 

16 

2 

2 

250 

255 

£6 

72 

26/ 

26/ 

71 

724 

32/ 

33/ 

iA» 

t^t 

25/6 

28/ 

15/ 

15/ 

4^ 

*'J 

14/6 

14/6 

■4 

32/6 

11/6 

14/ 

5/9 

6/3 

44 

4i 

20/9 

21/ 

4/ 

4/3 

1 1/9 

ii/ioj 

S/q 

9/ 

•  1/9 

1 1^04 

loi 
lA 
I4'6 
5A 

It 
i 
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begin  to  see  more  daylight  through  the  gloom  of  con- 
flict. It  has  been  diligently  asserted  that  ;£'20, 000,000 
of  our  War  Loan  had  been  taken  by  Messrs.  Morgan 
for  placement  in  the  United  States.  There  appears  to 
be  no  truth  in  that  story,  but  it  does  not  follow  that  a 
good  deal  of  American  capital  has  not  been  directed 
towards  the  loan  through  private  channels.  Into  the 
smaller  markets  of  the  Exchange  we  need  not  enter. 
There  is  almost  no  "  foreign  market  "  in  the  old  sense. 


Business  in  the  old  \\'a,r  Loan  has  continued  to  overshadow 
everything  else,  but  the  Stock  Exchange  has  been  mudi  healthier 
in  aippeaiance  this  week,  and  in  some  of  the  markets,  notably 
those  for  Home  and  South  American  Kailways,  a  fair  amount 
of  support  has  been  forthcoming.  Offerings  of  the  old  War 
Loan  by  sellers  anxioois  to  raise  the  means  for  converting  the 
balance  of  their  holdings  hafsflp  again  been  numerous,  and 
although  the  greater  paJt  of  these  were  readily  enough  absorbed, 
the  pressure  sent  the  piioe  down  to  93.  The  stream  of  selling 
orders,  however,  slackened  towards  the  end  of  the  week,  and  it 
has  recoverd  to  93J.  Consols  have  been  very  little  dealt  in, 
but  there  has  been  some  inquiry  for  the  colonial  short-dated 
scrips,  with  the  result  that  Victoria  has  improved  to  97J,  and 
Union  of  South  Africa,  Queensland,  and  New  South  Wales  all 
show  recoveries.  Foreign  bonds  have  been  less  active  than  other 
sections,  but  in  them  also  there  were  signs  of  improvement. 
Russian  issues,  after  giving  way  in  the  early  part  of  the  week, 
have  rallied  again,  and  a  fair  business  has  been  done  in  Japanese 
loans,  but  Chinese  were  a  shade  easier.  Spanish  4  per  cent, 
was  marked  down  2  on  the  failure  of  the  internal  loan.  In  South 
American  things,  Brazil,  1914,  Funding  Loan  relapsed,  and 
Chilian  5  per  cent.  (1914)  was  also  lower,  but  Uruguay  5  per 
cent.  (1896)  improved. 

Home  Railway  stocks  have  met  with  strong  support,  which 
came  mainly  from  the  provinces.  North-Western  was  most  in 
favour,  and  rose  from  105^  to  109J,  but  Midland  preferred  and 
deferred  and  Great  Western  also  showed  substantial  improve- 
ments, and  Great  Central  preferred  and  deferred.  Great  Northern 
preferred,  and  Great  Eastern  were  J  to  i  up.  South-Westen 
deferred  was  substantially  higher,  and  North-Eastern,  after 
being  dull,  rallied  to  108J,  but  Lancashire  and  Yorkshire  lost 
i.  Canadian  Pacific  shares  have  fluctuated  between  1483  and 
150I,  closing  at  149^,  and  the  notes  have  been  dealt  in  up  to 
107J.  Grand  Trunks  have  been  firm,  with  steadily  rising  quota- 
tions, which  on  balance  left  gains  of  3  in  the  first  preference 
and  5  in  the  guaranteed.  A  further  large  business  has  been 
transacted  in  American  Railroad  'bonds.  Wall  Street  readily 
taking  all  that  were  offered,  but  dealings  in  the  common  stocks 
have  been  on  the  usual  small  scale.  Prices  were  depressed 
all  round  under  the  lead  of  Milwaukee,  which  fell  heavily  on 
dividend  fears!  Missouri,  Kansas  wa.s  marked  down  to  8|  on 
the  drastic  reorganisation  scheme,  involving  the  creation  of  over 
$212,000,000  of  new  securities.  The  plan  provides  for  a  cash 
assessment  of  50  per  cent.,  and  holders  of  common  stock  will 
be  given  par  value  in  new  common  and  50  per  cent,  in  new  4 
per  cent,  mortgage  bonds.  Argentine  Railways  were  in  demand 
from  the  North,  and  although  the  rise  was  checked  by  the 
traffic  returns  proving  less  satisfactory  than  had  been  expected. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON.  TIMBER. 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govemmentto  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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the  gains  on  the  week  were  substantial.  Central  Argentine  was 
most  wanted,  as  that  line  will  derive  considerable  benefit  from 
the  increase  in  the  exports  of  maize,  and  rose  to  8oJ,  while  the 
three  and  five-year  notes  improved  to  loij  and  98} 
respectively.  B.A.  and  Pacific,  B.A.  Great  Southern,  and  B.A. 
Western  showed  gains  ranging  from  i^  to  3.  The  market  is 
beginning  to  try  and  forecast  the  dividends,  and  is  inclined  to 
think  that  the  B.A.  Western  and  the  Central  Argentine  may 
maintain  last  year's  distribution  of  5  per  cent.,  but  is  less 
certain  of  the  B.A.  Great  Southern,  in  view  of  the  heavy  de- 
crease in  the  traffic.  Mexican  Railway  preference  stocks  have 
been  very  flat,  and  I.eopoldina  and  San  I'aulo  have  also  reUpsed 
sharply. 

Bank  .shares  were  supported  on  the  first  dividend  declarations, 
but  the  later  announcements  were  not  so  well  liked,  and  the 
market  became  irregular,  and  most  of  the  earli<'r  gains  in  the 
Ijondon  group  were  wiped  cmt.  County  and  Westminster,  Joint 
Stock,  and  Union  of  Smiths,  however,  were  all  about  £1  up, 
and  Barclay  "B"  and  London  and  Provincial  both  put  on  j. 
Among  Colonials,  Bank  of  Australasia  have  been  very  flat, 
losing  4j  points.  Union  of  Australia  f(41  i.  Chartered  of  India 
lost  ij,  but  Hongkong  and  Shanghai  were  a  little  harder.  In 
Miscellaneous  markets.  Shipping  issues  were  generally  quiet, 
but  a  good  demand  sprang  up  for  Royal  Mail,  which  recovered 
to  72,  and  a  moderate  busine.ss  was  done  in  P.  and  O.  deferred 
and  Cunards.  Except  for  a  little  inquiry  for  Vickers,  the  Arma- 
ments and  Engineering  group  was  idle,  and  inclined  to  droop. 
Hudson's  Bay  recovered  to  5,  and  Forestal  Land  ordinary  and 
preference  both  hardened.  Lake  Superior  were  in  renewed 
demand,  and  rose  to  gj,  but  finished  at  9.  A  little  inquiry  for 
'Lyons  put  the  price  tip  to  44,  and  Liptons  were  a  shade  firmer. 
Harrods  rose  to  3^^,  but  Selfridge  debentures  dropped  to  ch- 
John  Barker  and  Whiteley  were  dull,  and  Spiers  and  Pond 
colilap,sed  on  the  report.  Imperial  Tobacco  preferred  were 
offered,  but  British-American  Tobacco  were  wanted,  and  rose 
to  70s.  Brazilian  Traction  were  supported,  and  after  fluctuat- 
ing between  50J  and  52,  closed  at  the  top.  Telegraph  things 
were  mostly  quiet  and  dull,  but  Marconi  unproved  to  i  25-32, 
and  the  American  comp;my  tO'  12s.  3d. 

In  Oil  shares  a  good  inquiry  has  been  experienced  for  Shell 
and  Roval  Dutch,  which  rose  to  4  g-32  and  41;^  respectively,  and 
North  Caucasian  were  also  in  .favour  on  the  report.  Anglo-Egyp- 
tian "  B  "  fell  on  the  disappointing  results  of  the  operations  to 
December  31  last,  but  closed  above  the  worst  at  7s.  gd.  Ural 
Caspians  and  Spies  were  wanted,  and  a  little  support  was  al.so 
forthcoming  for  Lobitos,  Mexican  Eagle,  and  Burmah.  The 
further  advance  in  the  price  of  rubber  has  been  followed  by  a 
renewal  of  interest  in  the  shares.  Most  activity  was.  shown  in 
Jdhore  Rubber  Lands,  Linggi,  and  Pataling,  but  Sempah  and 
Anglo-Ceylon  were  wanted  on  the  annual  reports,  and  Langen 
were  helped  by  the  big  increase  in  the  company's  output  for  the 
past  10  months.  A  fair  business  was  also  recoixled  in  Rubber 
Trusts,  Anglo-Malay,  Bukit  Sembawang,  Sialang,  United  Ser- 
■dang,  and  United  Temiang. 


LONDON   PRODUCE    MARKETS. 

Sugar. — White  grocery  kinds  continue  in  fair  request,  but 
/crystallised  remains  quiet,  while  prices  showed  no  material 
■change.  Tate's  cubes,  No.  i,  sold,  31s.  ;  No.  2,  30s.  6d. ; 
fine  granulated.  28s.  ;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  and  yellow 
crystals,  26s.  6d.  White  Java,  on  spot  in  London,  changed  hands 
at  26s.  7jd.  to  27s.  3d.  ;  outports,  26s.  7jd.  to  27s.  3d.  Soft 
Java  in  outports  sold,  24s.  to  25s.  Cuban  receipts  for  all  ports 
last  week,  18,000  tons,  as  compared  with  21,000  tons  at  same 
time  last  year,  and  centrals  at  work,  14,  against  9  in  1914. 
'Cane  sales  ruled  generally  steady.  3,810  bags  crystallised  Trini- 
dad were  brought  forward  and  sold,  low  mid  yellow,  23s,  gd. ; 
middling,  24s.  4jd.  44S  bags  Jamaica  sold,  low  mid  yellowish, 
24s.  to  24s.  3d.  240  bags  Demerara,  good  bold  grain,  yellow, 
•25s.  6d.  27481.  Kitts  and  231  Barbadoes  bought  in.  30  tierces 
Muscovado  Barbadoes  sold,  good  mid,  19s.  gd.  Privately,  crystal- 
Uised  St.  Lucia  sold,  24s.  ijd.  per  cwt. 

Coffee. — Fair  supplies  were  catalogued  in  auction,  and  passed 
•off  quietly  at  generally  unchanged  rates.  East  India :  Mysore,  bold. 
78s.  to  78s.  6d.  Naidoobatum  :  bold.  79s.  to  83s.  6d.  ;  mid,  74s. 
Costa  Rica:  good  bold,  80s.  Uganda;  good  bold,  64s.  6d.  New 
■Cranada  :  fair  bold,  63s.     Futures  ruled  very  quiet. 

Cocoa. — Fairly  good  supplies  were  offered  in  auction  and  met 
a  fair  demand.  Grenada  and  similar  British  West  India  kinds  firm 
io  IS.  per  cwt.  dearer.  Ceylon  fully  2S.  up.  Ceylon,  fair  to  good, 
sold.  77s.  to  84s.  Grenada  common  to  fine,  72s.  6d.  to  80s.  St. 
Lucia,  ordinary  to  fine,  75s.  to  79s.  6d.  Dominica,  common 
Ho  fine.  72s.  to  78s.  6d.  Jamaica,  good,  78s.  to  79s.  West 
■Coast  African,  fair  to  good,  75s.  to  78s.  Samoa,  fine,  80s.; 
and  Costa  Rica,  good,  76s.  Privately,  Trinidad,  sold,  80s.  to  83s. 
Grenada.  80s.  Guayaquil.  Ariba,  93s.  Machala,  89s.  Ceylon, 
i84S.     St.  ThomA,  77s. 

Tea. — Indian  sales  this  week  largely  consisted  of  new  seasons, 
which  met  with  a  steady  demand,  and  late  rates  were  maintained 
in  the  case  of  medium  to  fine  grades,  but  common  descriptions 
'mostly  ruled  in  buyers'  favour.  Ceylon  auctions  experienced  good 
•competition  for  medium  to  fine  qualities  at  steady  prices,  but  com- 
mon kinds  were  in  less  request,  and  prices  tended  easier.  Java 
-sales  experienced  a  good  demand,  and  prices  ruled  firm. 

Spice.— Pepper  ruled  very  quiet,  but  prices  were  fairly  steady. 
Black  Singapore,  fair,  on  spot,  sellers,  sjd.  ;  Tellicherry,  sjd. ; 
Lampong,  sjd.  ;  fair  white  Singapore,  spot,  sellers,  gjd.  ; 
Muntok,  gjd.  ;  Penang.  8gd.  To  arrive:  Singapore,  July-Sep- 
tember shipment,  sellers,   5gd.  ;    Tellicherry,    April-June,    49s. ; 


white  Singapore,  July-September  sellers,  8Jd.  ;  Muntok.  gjd. ; 
Penang,  SJd.,  c.f.  and  i.  Cloves  in  slow  support.  Fair  Zanzibar, 
on  spot,  sellers,  6Jd.  ;  June-August  shipment,  6Jd.,  c.f.  and  i 

Rice. — Spot  parcels  quiet  but  shipment  firm.  Garden  Siam,  on 
spot,  sellers,  12s.  to  12s.  3d.  ;  and  Rangoon,  two  stars,  12s.  6d.  to 
I2S.  gd.     Rangoon  beans,  afioat,  sold.  £15  12s.  6d.,  c.f.  and  i. 

JOTE. — Market  ruled  dull,  but  closed  firmer.  Native  first 
marks.  June-July,  sellers,  ^'23  los.  ;  new  crop.  August,  quoted. 
£24  los.  ;  September,  buyers.  £23  los.  Good  native  firsts,  spot, 
sold,  ^'24 ;  inferior,  ditto,  at  £23  los.  Naraingunge,  Bombay, 
spot,  sold,  /18  los. ,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  9,  1915. 


Last 

Week. 


Tbla 
Week. 


Bufar— pet  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  J..     .. 

Fine  Ktanulated,. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b..  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised.  West 
India 

Beet,    B8%    Lo.b. 

Tea— pet  lb., duty 

8d.  lb. 
Indian  Pekoe 
Brolfen    ,,         .. 
Orange    ,, 
Broken    ,, 
Pelioe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  .. 

Orange  „ 
Broken  ., 
Pekoe  Souchong 

Cocoa  —  pet  cwt. 

duty  Id.  pet  lb. 
Trinidad— pet  cwl 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 
OolTea— per    cwt. 

duty  lAd.  pet  lb 
India   ,.     .. 


d.     {   a.  d. 


I  10    6  I     I  JO    6 

I     8     o  I     I     8    o 

zy  6—28  o!«7  6—28  o 


U  0—27  3 
nom. 

3.  d.  8.  d 


S4  0—47  3 
nom. 

s.d.  8.  d 


iij-i  3io  iij-i  3J 
ii|-i  41  I    0-13 

ii|-i  24!!    c3-i  3i 

0  -I  3Jil     oj-l  4 

ii|-i  2^:0  11^1  li 

0  iij-i   1   O  JI^-1  l|' 
0  IlJ-I 


Wool— per  lb.      |    £    :  i.]    £  a.    d. 

Australian  ! 

Scoured  Merino  i  8  — i  6  i  8  -»  I 
Scoured  Cr'sabt'd  I  3  — i  9J  i  4  -j  Io| 

S 


0  ll|-I  2j 

1  0-12 
O  IjJ-I   O 


3  113-1  IJ 
O  IlJ-1  2 
0  JI^-I   0 


Last 
Weak. 


Thi» 
Woek. 


Greasy  Merino  ,.09—1607-1 
Greasy  Ctossbted  5  8  — I  5}  o  jl-j 
NewZealand 

(scoured)  Merino  nom.  1  3-2  8 
Greasy  Crossbred  t  3j— i  8  to  iij-x  g 
Cape  snow  white  t  10^-3  0  -i    8-2    3 

Indlarnbborp.lb  j 

Plantation,     Spot,  { 

Crepe ,    0    2    6  1    0    2    7i 

(Joal— petton. 
Durham,  best  ..i 
.Seconds  . ,  . . , 
Kast  Hartlepool.. 
Seconds  ..  ,.\ 
Steams,  best  ,.j 
Seconds       ..     ..; 


Li«ad— petton. 

Kitglisb  Pig..     .. 
Koreign  solt.Sept. 


nom. 
nom. 

nora. 
nom. 
100 
o  17    o 

£    ••  0- 


Bast 
Jamaica 
Costa  Rica 


ProTlalom— 

Butter,  per  cwl. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  ,. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Baoon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . ,  . . 
American     . ,    . . 

Hami— per  owt, 

Itlsh       

Canadian  .,  .. 
American      ..     ,. 


76  0  -84  0[77  o-  84  cl 

71  o  -79  672  o-  80  ol 

nom.     I     nom.     ! 

68  o-  83  070  o-  85  oj 

92  O-ICO  0  92  O-IOO  0| 


66  0-102  o!66  O-102  oi 
51  0-118  0151  0-118  0! 

60  O-  87  0  60  O-   87  0| 


1381-140;    I38/-140/ 
140/-146/ !  140/-146/ 
nom.      1     nom. 
128/-132/ I  128/-132/ 

128/-140/ !  120/-142/ 

liol-lt4l  I   '58/-I58/ 
14  0-16  0  (14  0-16  o 


86  0-95  0  8J  0-95  0 
84  0-95  0  !84  o-gj  0 
76  0-IS8  o  !74  0-88  0 
70  0-77  0         70  o 

io6o-»4  J106 0-1160 
80  0-86  o  l8o  0-86  o 
57  0-76  o  58  0-76  0 


-pet  cwt. 


Bhaea 

Edam 

Canadian     ..     ., 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
NewZealand 

Blaa—  Rangoon- 
op  e  n  obattet, 
new  otop.  per 
cwt. 

Moulmein    ,,    ,. 

Bassein 

Saigon  0 .  f .  and  i 

Btiia— pet  110. 

Dutch 

Russian 


68  0-90  0 
88  0-90  o 
68  0-to  0 
98  0-102  o  ' 
nom 


92  0-95  0  90  0-93  o 


72  0-92  0 
84  0-88  o 
72  0-96  o 

o-ioa  o 

nora. 


s. d.  8.    d 
nom. 
nom. 
nom. 
num. 

15  6-17  6 
II  6-13  o 


Danish '14  6-17  0 


s.  d.  s.d 
nom. 
nom. 
nom. 
nom. 

13  6-15  6 
II  6-12  6 
13  6-15  6 


oom. 

nom. 

oom. 

nom. 
20  0-21  0 
17  0-18  0 

£   *■  i- 

2S   10     O 

24  >5    0 
£iS  10 


£92-£93 
i9'-i93 

C79     2    61 


fi7i4-«7»l 
?J72|-i7ji 


f93-£94 

£9'-i9i 

£•>• 

£77  "2  6 


£24     C      ol  ^24    10  0 


9uiokall»ar— per  f  •.    £  s. 
bottle  hrsthands  17  0-17  5 

Tin— petton. 

English  Ingots  ..  £ i7'-iC«72  J 

1)0.  bats  ..  Ji72-£'73^-.-.  ... 
Siandatdcash  ..]  £170  15  £171  15  « 
rmPlates.petboJiig  0-19  3    19  0-19  3 

Copper— per  ton. ! 

Kuglisb,     Tough,: 

per  ton      .  >     . . : 

Best  Selected    . .  j 

Sheets 

Standard  ..  ..j 
Jute— pet  ton.  j 
Native  fitsts  foil 
ib'pmt.         Sept., 

Olla- 

Linseed.  petton.. 
Rape.tef.English, 

casks i 

Brown      English, 1 

naked '. 

Coil'nSeed,crudt! 
Ditto,  refined  ..[ 
Petroleum  Oil, pel 

8  lbs. 
Watet  White      .. 
OilSeeds.Linseed, 
:alculta— pet  410! 

lbs...  July-Aug.! 
Kape,  Guzetat  1 
June-July; 
Iron— per  ton 
Cleveland  Cash  .. 
I'obacoo  —  duty, 

unmanuiactured 

3/8,  4/ii  pet  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ,. 
Viiginialeaf..  ., 
IvemucUy  leaf    .. 

Latakia 

Havana 

.Vlanila 

igars.duty  7/-lb.| 

rimber— Wood. 

Uantslg     andi 

Memel  Fit,  peil 

load 

Indian  Teak 

Flour— per  sack.  | 

Town  hou»eholas,| 

official    ..         ..| 

American,  ist  pa-! 


f  27-f  27? 
£   =.d.| 

£3|-£37 
lid. 


2  14  9 
2  IS  6 
376 


o  6-0  10 
o  5i-i  6 
0  6-0  10 
0  4l-i  o 
10-60 
06-20 
2  o 


130/— IJO( 

alio/— 600/ 


tents 


44/ 
'43/6upds, 


f26}-£»7 
£    s.d. 

£i^h7 

£lii-Ci7 

8id. 


2   15     O 
2   16     * 

^  T  6 


O  6—0  10 

o  5i-i    6 
0  6 — 0  14 
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Hemp. — Manila  inactive.  New  graded  fair,  July-September, 
sellers,  £3^  ;  medium.  £32  los.  ;  coarse.  ;f28  los.  ;  coarse  brown, 
;f 26  15s.,  c.f.  and  i.  New  Zealand,  slow,  G  F,  July-September, 
sellers,  ;f  31  los;  H.P.F.,  ditto. /30  los.  ;  and  lair,  £29  lOs,  c.f. 
and  i. 

Shellac. — Spot  market  very  quiet.      Fair  T.N.  orange  sold, 
54s.  to  55s. ;  free  A.C.  garnet,  sellers.  56s.;  G.A.L..  free,  done, 
57s.  to  56s.       Futures  inactive.      August  delivery,  sellers,  53s,  6d. 
Gambier   firm,    but    quiet.       Good   marks,   July-August   ship- 
ment, sold,  32s.  6d..  c.f.  and  i. 

India-rdbber. — Market  firm  and  dearer,  with  a  fairly  good  busi- 
ness transacted.  Plantation  standard  crepe,  spot,  sold,  2s.  6Jd. 
to  2S.  7gd.  and  2S.  yjd.  ;   July.  2S.   6Jd.  to   2s.    7jd.  and  2S.  yjd ; 

September,  2s.    6d.   to   2s.    6J3.  ; 

Smoked    sheet,     spot.    2S.     6d, 

Para,     spot,     quoted     2S.     fid. ; 

to     2s.      7|d.     and     2s.     7}d. : 


August.    2s.    6id.    to  2s.  7d.  ; 
October- December.    2s.    5jd. 
to     2S.     6|d.        FiAe     bard 
July-August,     sold,     2s.    7jd. 
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August-September,  quoted,  2s.  7jd. ;  and  September-October, 
buyers,  2s.  yjd.  Ball,  spot,  sold,  is.  iid.,  and  August-Sep- 
tember, at  IS.  iijd.  per  lb. 

Isinglass. — A  fairly  good  demand  was  experienced  for  the  fair 
supply  offered  in  auction,  but  rates  ruled  easy.  Brazil,  lump  id. 
per  lb.  easier,  tongue  being  steady.  Para  lump,  fair  palish,  3s.  2d.  ; 
flight  reddish,  2S.  gd.  to  2s.  lod.  ;  tongue,  good  pale,  3s.  4d.  to 
3s.  6d.  West  Indian  generally  maintained.  Lump,  dark  to  fair 
palish,  2S.  to  2S.  8d.  Penanj;  round  leaf,  good  quality  fully  3d. 
easier,  but  others  steady.  Round  leaf,  good  pale,  4s.  id.  ;  fair, 
3s.  3d. ;  long  leaf,  fair  pale,  4s.  4d.  to  4s.  jd.  ;  tongue,  fair  to  good 
pale,  3s.  yd.  to  3s.  iid.  Bombay  leaf  rather  easier.  Karachi  leaf, 
fair  to  good  pale,  2s.  8d.  to  2s.  lod.  ;  pale  and  reddish,  2s.  2d.  to 
2S.  6d. ;  tongue,  thin  palish  to  dark,  is.  jd.  to  is.  yd. 

Copra. — Market  firm.  To  London  ;  Ceylon,  July-August  and 
August-September,  sellers,  £2^1  15s.  Malabar,  August-September, 
buyers,  £25  5s.  F.M.S.,  Singapore,  June-July  and  July-August, 
buyers,  ;f 23  los.  South  Sea,  ditto,  buyers,  ;f22.  To  Marseilles: 
F.M.  Straiis,  June-July  and  July-August,  buyers,  ;^23  ys.  6d.  Cebu, 
ditto,  ;^23  5s.,  c.f.  and  i. 

Wool. — Public  sales  of  Colonial  were  continued  this  week,  and 
met  with  animated  competition,  while  opening  rates  were  fully 
maintained  for  all  desirable  grades. 

Tallow. — Market  proved  quieter.  In  auction,  2,013  casks  were 
brought  forward,  and  255  sold  at  unchanged  rates  to  6d.  decline. 
Australian  mutton:  fine,  37s.;  fair  to  good,  35s.  to  36s.  3d.;  dark 
to  dull,  28s.  6d.  to  32s.  6d.  ;  hard,  35s.  6d.  Beef:  fine,  35s.  6d.  ; 
fair  togood,  33s.  6d.  to  34s.  6d.  ;  dark  to  dull,  26s.  6d.  to  31s.  3d. ; 
sweei,  36s.  3d.  percwt.  Market  letter  unchanged.  Town  tallow, 
33s.  6d.;  melted  stuff,  23s.  6d.  per  cwt.     Rough  fat,  6d.  per  8  lbs. 

Oils. — Linseed  ruled  dull.  Spot,  pipes  (landed),  ^26  los.  ; 
barrels,  ^27  5s ;  Hull  (naked),  spot,  £25  5s.  Rape :  English 
refined  pale,  spot  (barrels),  ^38  to  /40;  ordinary  brown 
(naked),  spot,  £36  to  £37.  Ravison  (naked),  spot,  nominal.  Japan 
(cases),  June-July,  /30  7s.  6d.,  c.f.  and  i.  Cotton  :  Crude,  spot 
(pipes),  ;^29 ;  refined  pale,  spot  (pipes),  ;^3i  5s.:  sweet  (barrels), 
;f36to/37.  Cocoa-nut,  Ceylon,  spot,  ;^4i.  Cochin,  spot,  ^44  to 
£'\7.  Soya  bean.  Oriental  (cases),  London,  June-July,  ^23  15s., 
c.f.  and  i.  Turpentine  irregular.  American  spirits,  on  spot, 
39s.  4jd.  Petroleum :  American,  8jd. ;  water-white,  gfd.  per 
gallon.  Linseed  opened  firmer,  but  became  easier.  Calcutta,  spot, 
54s.  6d.  ;  afloat,  54s. ;  June-July,  54s.  ;  July-August,  54s.  6d.  ; 
August-September,  55s.  ;  La  Plata,  July-August,  49s.  6d.  ; 
August-September,  495.  6d.  Rapeseed:  Guzerat,  June-July  (3  per 
cent.),  563.  ;  Toria  (3  per  cent.),  June-July.  51s.  Cottonseed  quiet. 
London  :  Egyptian,  arrived,  £S  17s.  6d.  Resin  :  common  strained, 
spot,  I2S.  3d.    Palm  oil,  Lagos,  ^'31. 

Corn  (Mark  Lane). — The  tendency  of  prices  has  been  easier  in 
a  few  cases  since  last  Monday,  business  being  on  a  moderate 
scale.  Wheat  :  English  whites,  delivered  up,  range  at  54s.  to  58s.  ; 
and  reds,  53s  6d  to  573  6d  per  qr.,  504  lbs.  Of  import  descriptions 
No.  I  Northern  Manitoba,  57s.  6d.  ;  No.  2  ditto,  56s.  6d.,  ex  ship; 
Indian,  ex  ship,  52s.  6d. ;  Plate,  54s.  6d.,  landed.  Flour:  Ameri- 
can first  spring  patents,  45s.  to  47s. ;  Canadian  export  patents, 
44s.  to  45s.,  landed.  Grinding  barley:  Karachi,  36s.;  Karoon, 
on  sample,  36s.  to  363.  6d. ;  Japanese,  35s.,  quay  terms.  Sound 
Plata  maize,  32s.  9d.  ;  white  .African,  34s.  6d.,  both  ex  quay.  Oats; 
Plate,  27s.  6d.  to  30s.  6d.,  landed.  American  white  clipped  No.  2, 
32s.,  ex  ship  ;  323.  6d.,  ex  quay. 

Metals. — Copper  :  The  standard  market,  while  very  unsettled 
at  interva's,  recovered  an  early  smart  decline  last  Monday,  while 
prices  left  off  firmer,  cash  delivery  at  £yg  15s.  and  three  months 
/Si.  The  tendency  was  again  firmer  on  the  following  day,  cash 
improving  to  ;f 80,  three  months /Si  7s.  6d.  Since  the  middle  of 
the  week  rates  relapsed  under  reEuisations  and  forward  offers  until 
Thursday,  when  values  of  these  dates  fluctuated  down  to  ^'77  15s. 
and  £7g  2s.  6d.  respectively.  Tin  stronger  at  the  week's  com- 
mencement, standard  cash  reaching  £173,  and  three  months 
/ids  103.  An  irregular  decline  followed  until  Thursday,  while 
prices  of  these  dates  were  finally  fixed  at /170  and /165  los.  Lead 
easier.  July  to  September,  ^^24.  Spelter  firm.  American,  g.o.b., 
July, /105;  September, /95.     Iron  dearer. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  the  market  during  the  past  week  have  shown  very 
little  alteration.  Nothing  has  occurred  to  stimulate  buyers  to 
place  orders  of  any  magnitude,  and  all  along  the  line  there  has 
been  a  tendency  to  limit  purchases  to  small  lots  to  meet  pressing 
wants.  With  regard  to  raw  cotton  supplies  the  prospects  are 
encouraging,  and  in  some  quarters  bearish  views  are  held  as  to 
prices.  At  a  time  like  the  present,  when  the  trade  of  the  world 
is  so  much  disorganised,  a  considerable  amount  of  interest  is  taken 
in  the  Board  of  Trade  returns,  and  in  some  respects  our  ship- 
ments in  yarn  and  cloth  are  improving.  In  cloth  for  India  very  few 
workable  bids  for  lots  of  any  quantity  have  been  met  with, 
and  the  paucity  of  demand  for  Calcutta  is  very  pronounced. 
Public  and  private  telegrams  relating  to  the  monsoon  are 
favourable,  but  some  leading  shipping  houses  believe  that 
dealers  abroad  are  anxious  to  reduce  stocks  before  committing 
themselves  to  further  supplies.  Some  special  transactions  have 
been  arranged  for  China  in  shirtings,  and  rather  more  buying  has 
occurred  in  heavy  goods  such  as  Mexicans.  The  inquiry  for  Egypt 
is  not  so  extensive  as  a  few  weeks  ago,  but  the  prospects  on  the 
other  side  are  healthy  enough.  On  the  whole,  rather  less  fresh 
business  appears  so  be  coming  round  in  fabrics  suitable  for  home 
consumption.  The  position  of  producers  of  light  fabrics  such  as 
dhooties  in  Blackburn  and  district  is  going  from  bad  to  worse,  and 
more  looms  are  standing  idle  than  at  any  time  since  the  beginning 
of  the  war.  In  American  yarns  for  home  consumption  a  limited 
business  has  been  done,  but  producers  of  coarse  and  medium 
numbers  have  held  firmly  to  quotations.  Trade  with  the  Contineot 
■ftt  the  moment  i»  much  disorganised  as  a  result  of  the  interference 


of  the  Government  as  to  shipments.  Irregular  buying  has  trans- 
pired in  bundles  for  India.  Egyptian  yarns  remain  dull  of  sale, 
and  no  relief  is  in  sight  for  producers. 

Friday's  Movements. 

Sugar. — There  was  no  new  feature  in  this  market.  No  cane 
auctions  were' held,  and  by  private  treaty  1,800  bags  crystallised 
St.  Lucia  sold  24s.  ijd.,  and  150  bags  St.  Kitts  and  Demerara, 
24s.  gd.  to  25s.  6d. 

CoKFEE. — Auctions  again  met  with  very  slow  support.  Futures 
rremiain  featureless. 

Cocoa. — Steady.  200  bags  Grenada  sold  79s.  to  80s.,  and 
150  bags  Trinidad    83s. 

Pepper. — -Market  unalteo:«d.  Tapioca  dull.  Fair  fiake,  July- 
August,  sellers,  ad. 

Jute. — -Dearer  on  returns  from  21  districts  marking  a  decrease 
of  26  peir  cent.  Native  first  marks  spot  London  sold  ;^24,  and 
September  rather  buyers  at  £24  los. 

Hemp. — Quiet,  but  at  tlie  .same  time  the  turn  steadier.  New 
Zealand  remained  steady,  quiet. 

Rubber. — Firm,  with  a  fair  deanand.  Plantation  crepe,  spot 
and  July,  sold  2s.  yjd.  ;  August,  2s.  -^d.  Ribbed  smoked  sheet 
spot  quoted  2s.   yd.     Para  fine  hard,   spot  and  near,   2s.   yd. 

Metals. — Tin  dearer.  Standard  cash  sold  ^^171  to  .£172, 
and  three  months  .£166  los.,  closing  .£171  15s.  and  ;^i66  los. 
respectively.  Settlement  price,  jf  171  15s.  Copper  easier.  Stan- 
dard cash  sold  ^77  12s.  6d.,  and  three  months  at  ^^78  17s.  6d., 
closing  at  these  figures.  Settlement  price,  ^^77  15s.  Electros, 
;^9.3  to  £()4  ;  tough,  ;^93  to  ^94.  Best  selected,  ;^92  to  £^3. 
I^x'^ad  dearer.  English-,  £2^  los.  ;  foreign,  most  positions  sold 
;^24  5s.  to  £24.  15s.  Spelter  steady.  G.O.B.  official  quoted 
j/^105  to  .^95.  Tin  plates  I.C.  cokes,  19s.  to  igs.  3d.,  basis,  f.o.b. 
Wales.  Iron  weajc.  Q-evela-nd,  cash  67s.  6d.,  one  month- 
67.S.  ii-d.,  .and  three  months  68s.  gd.     Quicksilver,  ^18  los. 


American  Business  Notes. 


It  is  apparently  just  as  was  to  be  expected.  The 
Berlin  officials  of  the  Kaiser  are  pursuing  the  course 
that  was  foretold,  trying  once  more  to  fool  the 
Yankee  by  continuing  their  word-spinning.  That,  at 
least,  is  what  we  gather  from  the  preliminary  state- 
ments regarding  the  contents  of  the  too  long  delayed 
German  reply  to  President  Wilson's  last  emphatic 
Note  of  protest  against  the  treatment  of  neutrals 
by  German  submarines.  In  one  sense  the  answer 
would  seem  to  be  a  perfect  illustration  of  German 
futile  cunning.  They  are  always  over-reaching  them- 
selves by  their  astuteness  these  purblind,  raw,  doughy 
children  of  Kultur,  and  on  this  occasion  they  appear 
to  reckon  upon  stirring  up  enough  opposition  to  Presi- 
dent Wilson  in  the  States  to  make  him  willing  to  give 
way  on  some  points,  to  the  hurt  of  the  Allies,  to  spite 
Great  Britain.  In  another  aspect,  the  reply  seems 
to  indicate  that  after  all  Germany  is  growing  hungry, 
else  why  display  such  anxiety  to  have  the  efficiency  of 
the  British  blockade  interfered  with,  such  tacit  ac- 
knowledgment that  it  is  effective?  Germany  does 
not  want  much,  oh,  dear  no,  only  fair  play  and  free 
trade  for  neutrals;  but  all  the  same,  she  would  like 
the  Washington  Government  to  tell  us  not  to  interfere 
with  any  commodity  needed  by  Germany  which  may  be 
conveyed  in  ships  sailing  under  neutral  flags.  There  is 
no  modesty  in  this  request,  and  we  look  for  none,  but 
there  does  seem  to  be  a  trace  of  the  wistfulness  born 
of  hunger.  Are  the  people  of  the  United  States  likely 
to  be  taken  in  by  this  sort  of  pleading?  We  should 
hope  not,  but  whether  or  not,  there  can  be  no  change 
in  our  attitude.  On  the  contrary,  the  rigour  of  our 
blockade  must  be  continually  increased,  not  only  in 
our  own  interests,  but  in  the  interests  of  all  nations; 
and  should,  for  example,  the  arrangements  entered 
into  with  a  Dutch  guild  of  merchants  to  stop  the 
supply  of  raw  cotton  to  Germany  prove  ineffective, 
then  cotton  must  be  placed  on  the  contraband  list,  and 
every  effort  made  by  our  scouts  and  the  French  to 
prevent  a  single  bale  of  it  from  passing  through  into 
the  enemies'  countries. 

Everybody  in  this  country  who  follows  public  events 
was  painfully  shocked  by  the  news  that  Mr.  J.  P. 
Morgan  had  been  shot  at,  though  not  gravely  injured, 
bv  an  assassin.  The  assassin  was  found  to  be  a  German, 
and  insane.  He  has  since  committed  suicide,  or  so  it 
is  asserted,  and  the  police  are  said  to  have  identified 
him  as  a  former  teacher  at  Harvard  University,  who 
was  charged  some  years  ago  with  the  murder  of  Ms 
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wife,  and  disappeared.  i)n  a  small  cottage  on  Long 
Island,  not  far  from  the  Morgan  estate,  200  lbs.  of 
dynamite  are  -said  to  have  Ijeen  found  which  belonged 
to  the  man.  Whether  he  was  insane  or  not,  the 
squalid  crime  is  none  the  less  ascribable  ia  motive  and 
impulse  to  the  machinations  and  teaching  of  that  mon- 
grel class  of  people  known  in  the  Republic  as  German- 
Americans.  Mr.  Morgan  has  identified  himself  with 
British  interests  in  a  perfectly  honourable  businesslike 
fashion.  Through  his  branch  house  in  London  the 
financial  arrangements  connected  with  the  supply  of 
American  ammunition,  &c.,  to  the  Allies  have  been 
carried  out.  Hence  the  special  enmity  of  the  Germans 
in  America  towards  him,  hence  also,  in  all  probability, 
a  secret  grudge  entertained  against  this  firm  by  the 
German-American  bankers  in  New  York.  A  good 
many  years  ago  when  we  used  to  pitch  into  Mr. 
Morgan's  father  for  his  financial  gymnastics  or 
Chinese  juggles  in  the  form  of  the  United  States  Steel 
Trust  or  the  "  Morgan  Shipping  Combine,"  a  friend 
of  ours  used  to  plead,  "  spare  Morgan,  he  is  the 
one  Christian  banker  left  in  New  York."  Against 
him  or  his  house  we  had  no  special  enmity  whatever 
then  or  now;  we  were  simply  at  war  with  grandiose 
and  ill-based  schemes  of  finance,  but  that  plea  in  miti- 
gation was  suggestive  of  much,  and  helps,  perhaps, 
to  explain  the  crime  of  which  the  present  Mr.  Morgan 
has  been  a  victim.  At  any  rate,  he  has  the  sympathy 
of  all  right-minded  people  in  both  hemispheres,  and 
Jiis  wounds  will  plead  eloquently  against  any  mitiga- 
tion of  the  rigour  to  be  meted  out  to  the  civilisation- 
-destroying  Teuton. 

New  York  bank  averages  last  week  showed  an  in- 
crease of  ;^io,220,ooo  in  the  loans  and  of  ;^9,6i8,ooo 
in  the  deposits.  The  loan  average,  therefore  aggre- 
gated ^503,236,000,  and  deposit,  including 
^^27, 724,000  of  time  money,  ;^524,040,ooo.  The 
actual  reserve,  owing  to  the  large  increase  in  loan- 
created  deposit  liaiiilities,  shrunk  ;^i, 802,000  to 
;^i2i,432,ooo,  and  the  surplus  reserve  was  even 
;^3, 398,000  lower,  but  still  amounted  to  ;£"35, 608,000. 
Wow  far  these  changes  are  due  to  financial  movements 
in  connection  with  our  g^reat  "  borrow  "  cannot  yet  be 
known,  but  probably  they  indicate  New  York's  energy 
in  preparing  to  take  its  share.  Where  abroad  could 
Germany  or  Austria  borrow  a  dollar? 

A  most  interesting  paragraph  is  given  in  the  June  26 
"issue  of  the  New  York  Chronicle,  dealing  with  the  in- 
.creasing  proportion  of  American  trade  which  is  being 
carried  by  American  ships.      In  the  eight  months  ended 
March  31    last  the    total    value    of    the    imjwrts  and 
domestic   exports   of  the   United    States    amounted    to 
$2,797,000,000,  and  of  this  $353,600,000,  or  12.64  P^"" 
cent.,   was  carried  in  American  vessels,   while,   in  the 
corresponding  period  of  1914,  only  $246,800,000  out  of 
.a  total  of  $2,960,200,000  was  so  conveyed,  equivalent 
to  8.34  per  cent.     The  proportion  of  the  expwrts  carried 
in  United  States  ships  rose    from    6.57    per    cent,   to 
-10.25  P^^  cent.,  and  of  imports  from  10.73  P^""  cent,  to 
16.60  per  cent.      Moreover,    this   increased   proportion 
was  not  due  to  the  larger  number  of  ships  employed, 
for,  as  the  article  shows,  while  the  exports  carried  in 
American     vessels     rose     about     60     per     cent,     to 
$178,700,000,  the  tonnage  of  the  vessels  cleared  fell 
off  9  per  cent.      Figures   relating   to   foreign   vessels, 
however,  read  somewhat  differently,  and  the  nett  ton- 
nage decreased  19  per  cent.,  while  there  was  a  reduc- 
tion of  less  than  i  per  cent,  in  the  values  of  the  cargoes 
-carried.        A  further  large    increase    in   the   share    of 
American  vessels  in  the  trade  may  also  be  expected  in 
■view  of  the  recent  announcement  that  up  to  May  i  no 
less   than    142   foreign-built  vessels,  of  500,700  gross 
tons,    had   been    registered    as   vessels   of   the   United 
States.     British  ships  still  easily  hold  pride  of  place, 
although    both    as    regards    exports    and    imports    de- 
creases are  shown.     In  1913-14,  for  instance,  the  ex- 
ports    carried     in     British     ships     were     valued     at 
$899,100,000,  against  $893,900,000  for  the  first  eight 
months  of  the  war.     In  the  case  of  imports,  the  de- 
A-rease    is     naturally     much    heavier,     the     total    for 


1914-15  amounting  only  to  $430,900,000  compared  with 
$557,000,000  for  the  tight  months  ended  March  31, 
1914. 


Insurance  News. 


As  was  generally  anticipated,  the  life  offices  have 
given  practical  evidence  of  their  patriotic  outlook  by 
subscribing  very  handsomely  to  the  new  War  Loan.  Of 
late  years  our  home  Government  securities  have  not  ap- 
pealed to  the  companies  ;  in  fact,  as  recently  as  1913 
their  holdings  represented  only  about  1  per  cent,  of  the 
total  assets  of  life  offices,  or  some  ;^s,3oo,ooo  out  of  a 
total  of  over  ;^530, 000,000.  The  rate  of  interest  on  the 
new  loan  is,  of  course,  very  attractive,  and  there  will 
be  no  question  of  depreciation.  The  prompt  announce- 
ment by  the  Prudential  Co.  that  it  was  subscribing  the 
immense  sum  of  ;^'3,o8o,ooo,  and  that  the  amount 
might  eventually  be  increased,  indicated  that  the  total 
amount  taken  by  the  life  insurance  companies  would 
reach  a  very  high  figure  in  the  aggregate.  Several 
offices,  including  the  Star,  Peari,  Refuge,  and  Royal 
London,  went  for  half  a  million  each,  while  the  Legal 
and  General,  Clerical  Medical,  London  Life,  Guardian, 
Law  Union,  the  National  Provident  Institution,  and  the 
Britannic  Assurance,  among  others,  took  large  amounts 
ranging  up  to  ;^30o,ooo. 

A  new  hardship  threatens  a  certain  proportion  of  life 
policy-holders,  namely,  those  who  have  been  allowed 
the  usual  rebate  of  income-tax  on  the  premiums  if  they 
do  not  exceed  one-sixth  of  the  total  income,  but  whose 
income  owing  to  the  war  may  now  have  fallen  below 
six  times  the  amount  of  the  premiums.  It  would  be  very 
hard  if  such  persons  were  therefore  to  lose  the  benefit 
of  the  rebate  on  premiums  which  must  still  be  kept  up, 
as  a  consequence  of  their  now  amounting  to  more  than 
the  stipulated  proportion  of  the  reduced  income.  It  has 
been  suggested  that  the  Chancellor  of  the  Exchequer 
might  introduce  an  amendment  of  the  present  rule,  in 
order  to  mitigate  the  burden  of  those  who  have  been 
provident  enough  to  effect  life  assurance,  and  the  claims 
of  these  policy-holders  to  relief  cannot  in  justice  be 
ignored.  The  value  of  life  assurance  to  the  community 
is  such  that  it  would  be  more  than  regrettable  if  there 
were  any  appreciable  lapsing  of  ordinary  life  policies 
through  inability  to  pay  premiums  on  account  of  the 
war.  In  the  case  of  newly  effected  policies  the  position 
is  distinctly  unfortunate. 

Fire  losses  in  Canada  and  the  United  States  in  May 
amounted  to  £,2,2<Tj,-]00,  as  compared  with  ;^3, 102,000 
in  May  of  last  year  and  ^3,445,000  in  19J3.  The  year 
191 5  so  far  promises  to  show  a  substaiitial  improve- 
ment in  regard  to  fire  losses,  as  the  total  for  the  first 
five  months  is  some  :^4,40o,ooo  less  than  for  the  corre- 
sponding period  in  1914  and  ;^2,20o,ooo  less  than  in 
1913.  According  to  a  table  of  the  figures  of  29  British 
offices  licensed  to  operate  in  New  York  State  and  re- 
porting to  the  New  York  Insurance  Department,  com- 
piled by  the  Post  Magazine,  the  nett  premiums  written 
in  1914  amounted  to  ;^i  1,869,200,  which  contrasted 
with  ;^i  1,357,300  in  1913;  nett  losses  paid  came  to 
;^6,625,550  against  ;;^5,845.500  in  1913  (55.8  per  cent, 
of  the  premiums  written  against  51.5  per  cent.),  and  the 
underwriting  loss  was  ;^356,ooo,  or  3  per  cent.,  only  a 
very  small  percentage  of  the  companies  coming  out  with 
a  balance  on  the  right  side,  .\bout  one-half  of  the  total 
business  was  done  by  four  offices,  the  Liverpool  and 
London  and  Globe,  the  Royal,  the  North  British  and 
Mercantile,  and  the  Commercial  Union. 

The  cost  of  the  principal  fire  losses  in  the  United 
Kingdom  for  the  first  half  of  the  current  year,  only  fires 
being  taken  into  account  in  which  the  damage 
amounted  to  :^i,ooo  or  more,  has  been  estimated  at  just 
over  two  millions  sterling,  or  about  ;^i6o,ooo  less  than 
in  the  first  half  of  last  year,  but  some  _^350,ooo  more 
than  for  the  six  months  ended  June,  1913.  Outbreaks 
of  fire  at  Glasgow  Harbour,  at  Dunrobin  Castle,  and  at 
a  Leith  provision  warehouse  involved  a  loss  of  from 
;^^o,ooo  to  ;^6o,ooo  in  each  case. 

The  Board  of  Trade  has  made  a  new  rule  under  the 
Assurance  Companies  Act,   igog,  to  enable    old    War 
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Loan,  Consols,  and  annuities  included  in  the  deposits 
made  by  insurance  companies  to  be  converted  into  new 
War  Loan  without  the  necessity  of  an  application  to 
the  Court.  A  warrant  to  enable  the  conversion  to  be 
made  will  be  issued  by  the  Board  of  Trade  on  the  appli- 
cation of  the  company. 

After  providing  ;^28,9o8,  or  £1,062  less  than  a  year 
ago,  for  interest  on  debenture  stocks,  the  accounts  of 
the  Trustees,  Executors  and  Securities'  Insurance  Cor- 
poration for  the  year  ended  Mary  31  show  a  credit 
balance  of  ;^53,349,  or  ;^i6,o67  less  than  for  the  pre- 
ceding year.  With  ^31,314  Isrought  in  the  amount 
to  be  dealt  with  is  ;^84,663,  a  reduction  of  ;^i6,oi8  on 
last  year's  figures.  A  year  ago  sundry  appropriations 
amounting  to  ;^20,ooo  were  made,  including  ;^5,ooo 
written  off  the  book  value  of  Winchester  House, 
^2,500  transferred  to  the  staff  pension  fund,  and 
.£12,500  utilised  in  providing  for  depreciation  in  in- 
vestments and  contingencies.  This  time  the  only  allo- 
cation is  ;£2,soo  to  the  pension  fund,  while  the  final 
dividend  on  the  ordinary  stock  is  at  the  rate  of  6  per 
cent.,  against  7  per  cent.,  making  5  per  cent,  for  the 
whole  year  as  contrasted  with  5^  per  cent.  The  balance 
■carried  forward  has  been  increased  by  ;£5,628  to 
.;£36,942,  as  the  directors  are  of  opinion  that,  on  the 
present  occasion  the  available  surplus  should  not  be 
<lefinitely  allocated  to  any  of  the  usual  purposes.  The 
profit  on  realisations  has  been  applied  in  writing  down 
the  values  at  which  certain  securities  stand  in  the 
books,  and  in  adding  to  the  provision  for  contingencies. 
No  revaluation  of  the  investments  has  been  made,  as  it 
is  not  possible  to  obtain  a  reliable  basis  for  the  valua- 
lion  of  many  securities.  The  reserve  fund  stands  at 
^^185,000,  and  is  represented  by  separate  securities, 
taken  at  or  under  cost  price,  a  list  of  which  is  appended 
to  the  report. 

Porfirio    Diaz    and    Mexico. 


Frorn  more  than  one  point  of  view  the  end  of  Por- 
firio Diaz  excites  melancholy  reflections.  His  career 
•was  one  of  the  most  remarkable  in  our  time,  and  for 
more  than  a  generation  he  dominated  the  Republic  of 
Mexico,  as  far  as  the  outside  world  could  judge,  for 
its  good.  Not  above  making  money  when  opportunity 
offered,  he  was,  for  a  despot,  unusually  honest,  and  the 
administration  of  Mexican  financial  affairs  for  the  35 
jears  of  his  rule  was  so  good,  so  enlightened,  that 
from  being  one  of  the  most  discredited  countries  in 
America,  it  rose  to  take  almost  the  highest  place 
amongst  the  so-called  Latin  Republics.  And  yet  so 
loose  was  the  foundation  that  in  a  moment,  one  may 
say,  all  the  glory  was  tarnished.  Diaz  had  to  fly  for 
bis  life,  his  administration  was  scattered  to  the  winds, 
bis  able  and  enlightened  Finance  Minister,  Senor 
Limantour,  obliged,  like  his  chief,  to  .seek  refuge  in 
■France,  and  disaster  supreme  ensued.  From  the  day 
when  the  late  Francisco  Madero  raised  the  banner  of 
revolution  until  this  hour,  lawlessness  and  oppression 
have  held  sway  in  the  Mexican  Reoublic.  Property  has 
been  destroyed  or  depreciated  in  value  all  over  the 
country,  and  at  this  moment  it  seems  as  impossible  to 
hope  for  a  re-establishment  of  stable  government  as  it 
•was  when  the  President  of  the  United  States  refused — 
confounding  sentiment  with  political  principles — to 
acknowledge  General  Huerta  as  legal  head  of  the  State. 
All  this  is  very  sad  to  think  of  now,  but  the  time  has  not 
yet  come  to  distribute  praise  and  blame.  We  cannot  say 
bow  far  it  was  the  fault  of  the  Diaz  rule  that  his  sway 
should  end  in  domestic  conflict,  in  the  struggle  of  rival 
factions  for  possession  of  the  sources  of  wealth. 

It  is,  however,  to  be  feared  that  his  domination  over 
Mexico  was  throughout  too  personal,  and  that  in  his 
anxiety  to  maintain  order,  to  have  sufficient  public 
■opinion  behind  him  to  keep  himself  in  place  and 
power,  he  neglected  to  look  after  the  wants  of  the 
common  people  and  encouraged  those  tyrannous 
abuses  of  the  great  landowners  through  which  the 
rround-down  multitude  of  Mexico  are  fixed  in  a  posi- 
tion of  practical  slavery.       Whatever  bis  faults  may 


have  been  in  neglecting  social  questions,  Diaz  seems 
to  us  to  have  deserved  well  of  the  country  on  many 
grounds.  He  opened  up  its  mineral  resources,  de- 
veloped new  industries,  drained  the  plain  on  which 
Mexico  City  stands,  thus  turning  it  from  being  a  spot 
always  under  the  sway  of  malaria  into  a  health  resort, 
and  by  the  care  and  intelligence  with  which  the  exten- 
sion of  the  railway  system  was  carried  out,  he  also 
laid  the  broad  foundations  of  what  ought  to  be  one  of 
the  wealthiest,  most  peaceful  and  prosperous  communi- 
ties on  the  American  continent.  All  who  knew  him 
naturally  did  not  love  him,  but  those  who  knew  him 
best  seem  to  have  stuck  most  loyally  by  him,  and  few 
Mexicans  who  regard  their  country  with  affection  can 
fail  to  lament  that  the  last  days  of  a  man  so  powerful 
and  whose  ruling  capacity  was  so  strong  should  have 
been  passed  in  exile.  A  French  proverb  says,  "  La 
fin  loue  la  vie,  et  le  soir  le  jour."  Porfirio  Diaz  was 
perhaps  nobler  in  his  death  than  in  his  life. 

What  is  to  happen  now?  The  passing  of  Diaz  can 
change  nothing  in  Mexico.  Its  fate  seems  to  rest  still 
with  President  Wilson,  and  now  that  he  has  managed 
to  throw  off  Mr.  Bryan — the  impracticable,  senti- 
mental pacifist  whose  power  over  the  United  States 
people  lies  just  in  the  effusiveness  of  his  senti- 
mentality— it  is  possible  that  he  may  take  the  right 
course  and  put  forth  just  sufiTicient  force  to  cow  the 
factions  in  Mexico  without  actually  laying  hold  of  any 
lx)rtion  of  the  country.  There  are  at  this  hour  three 
principal  chiefs — brigand  chiefs  we  might  call  them, 
although  Carranza  seems  to  be  what  might  be  called  a 
respectable  kind  of  man.  These  three  are  the  sa!d 
Carranza,  his  former  general.  Villa,  and  a  brigand 
from  the  mountains  of  Southern  Mexico,  or  whose 
haunts  were  there  in  Madero's  time,  narned  Zapata. 
The  latest  fighting  around  or  in  Mexico  City  seemsto 
be  between  the  Carranzaists  and  Zapataists  as  to -which 
shall  possess  Mexico  City  and  what  may  remain  of 
wealth  in  the  coffers  of  the  Government  there  orof  the 
machinery  for  grinding  wealth  out  of  the  miserable 
people.  Of  the  three  pretenders.  Villa,  the  assassin, 
appears  to  be  the  ablest,  for  he  has  over  again  thrashed 
the  Carranzaists  up  north.  To  suggest  how  these  three 
rival  bands  of  ruffians  are  to  be  handled  in  order  to 
bring  peace  is  beyond  us,  but  it  does  not  seem  im- 
probable that  if  a  United  States  force  were  again 
landed  at  Vera  Cruz,  and  detachments  of  it  sent_  up 
the  line  of  the  old  Mexican  Railway  Co.  in  sufficient 
strength  to  guard  that  route  and  keep  communication 
with  Mexico  City  open,  there  might  be  enough  men 
thrown  forward  to  bring  at  least  the  Zapataists_  to 
reason.  They  cannot  have  so  much  financial  backing 
behind  them  as  the  Villaists  in  the  north,  who  have  all 
along  been  subsidised  by  certain  interests  of  a 
nefarious  type  in  the  United  States.  Or  the  President 
might  put  a  strong  hand  upon  fomenters  of  disorder 
and  intriguers  for  annexation  residing  within  his  own 
Republic.  Whatever  the  mode  adopted,  the  moral 
responsibility  for  the  present  condition  of  Mexico  rests 
more  heavily  upon  the  head  of  Dr.  Woodrow  Wilson 
than  on  that  of  any  other  single  individual  alive.  He 
had  no  business  whatever  as  the  chief  of  a  great 
State,  and  therefore  responsible  for  its  attitude  towards 
neighbours,  to  treat  General  Huerta  in  the  manner  he 
did,  crippling  him  just  when  he  had  it  in  his  power  to 
restore  order.  That  old  man  is  now,  it  seems,  under 
arrest  in  the  United  States,  accused  of  having  endea- 
voured to  raise  a  "  rebellion  "  on  his  own  account. 
It  is  quite  possible  that  he  had  a  desire  to  make  one 
more  dash  for  power  in  the  hope  of  ending,  for  the 
time,  his  unhappy  country's  miseries.  What 
patriotic  Mexican  could  well  avoid  having  a  feeling  of 
this  kind  when  he  sees  his  country  torn  by  factions 
and  a  prey  to  mere  brigandage,  bankrupt  and  without 
a  Government?  Would  it  not  be  better,  other  means 
failing,  and  instead  of  arresting  Huerta  holding  hirrv 
to  bail,  to  change  the  former  policy  and  give  him  such 
support  as  would  enable  him— assuming  him  to  be 
willing  and  to  be  trustworthy— to  destrov  the  Villaists 
and  help  Carranza  to  catch  and  shoot  Zapata? 
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Shooting — a  deal  of  it — will  have  to  be  done  before 
Mexico  can  again  have  internal  quietude.  Meantime 
Diaz  the  ruler,  Diaz  the  reformer,  Diaz  the  Indian 
warrior  has  bid  the  world  and  its  vexations  farewell 
for  ever.     Requiescat. 


Half   a  Year's    Foreign  Trade. 

By  far  the  most  noticeable  characteristic  of  the 
Board  of  Trade  returns  for  June  is  the  further  great 
expansion  in  imports.  Compared  with  May,  they  show 
an  advance  of  a'lx>ut  ;^'4, 500,000,  while  in  comparison 
with  the  previous  year  they  are  ;^"i 7,836,000,  or  30.6 
per  cent,  higher  at  ;£"76, 118,000,  though  we  must  not 
forget  that  last  month  contained  one  more  working  day 
than  did  June,  1914.  Unfortunately,  moreover,  this  in- 
crease is  due  rather  to  the  higher  prices  that  have  had 
to  be  paid  than  to  large  quantities  imported.  As  re- 
gards food,  drink  and  tobacco,  for  instance,  values  rose 
by  ;^io, 379,000,  of  which  increase  ;^3, 336,000  was  in 
grain  and  flour  and  ^^3, 676,000  in  meat,  including  food 
for  animals,  but  it  is  in  the  former  class  that  the  dis- 
cnepancy  between  prices  and  quantities  is  so  obvious. 
Wheat,  though  6,3  per  cent,  down  in  bulk,  was  59.7 
per  cent,  up  in  value,  oats  rose  53.3  per  cent,  and 
194.5  P^""  cent,  respectively,  barley  was  68.8  per  cent, 
lower  in  quantity,  but  only  50  per  cent,  in  value,  and 
maize  fell  off  44.4  per  cent,  in  volume  and  20.2  per 
cent,  in  cost.  The  quantity  of  meat  imported,  how- 
ever, was  somewhat  larger  than  in  1914,  so  that  the 
above  increasie  was  not  entirely  due  to  enhanced  prices, 
though  we  see  that,  while  bacon  went  up  54.7  per  cent, 
in  bulk,  it  rose  78.5  per  cent,  in  value.  How  tea-pro- 
ducers are  benefiting  at  pnesent  is  clearly  shown  by  the 
fact  that,  while  the  quantity  of  tea  imported  was  only 
34.4  per  cent,  higher,  its  cost  increased  by  77.2  per  cent. 
Raw  materials  amounted  to  ;^7, 320,000  more,  of  which 
;^2,o46,ooo  was  in  cotton  goods,  ;^943,ooo  in  uxwl, 
;^i, 465,000  in  other  textile  materials,  and  ;^'i,529,ooo 
in  oil  seeds,  nuts,  oils,  &c.  We  are,  however,  getting 
raw  cotton  much  more  cheaply  than  formerly,  as  the 
increase  of  102.8  per  cent,  in  bulk  was  only  accom- 
panied by  an  advance  of  49.5  per  cent,  in  cost.  On 
the  other  hand,  flax  and  hemp  are  much  dearer. 
Articles  wholly  or  mainly  manufactured  were  ;^i42,ooo 
up,  the  only  increase  of  any  importance  in  this  class 
being  one  of  ;^i,s86,ooo  in  "  other  metals  and  manu- 
factures thereof." 

Exports  still  continue  to  shrink,  and  last  month  were 
;^6,639,ooo,  or  16.  6  per  cent,  lower  at  ;^33, 234,000 
than  in  the  corresponding  month  of  1914.  This  de- 
crease was  largely  due  to  the  decline  of  ;^5,4i8,ooo  in 
articles  wholly  or  niainly  manufactured,  cotton  exports 
having  fallen  off  ;^'i, 532,000,  and  machinery 
;^i,242,ooo.  It  is  satisfactory,  however,  to  note  that 
the  cotton  figures  show  a  decided  improvement  on 
recent  months,  the  demands  from  India  being  rather 
better.  Raw  materials  were  ;^98 1,000  lower,  and 
food,  drink  and  tobacco  came  to  ;^434,ooo  less,  but 
there  was  an  increase  of  ;^ig4,ooo  in  miscellaneous 
articles.  Another  interesting  feature  of  the  returns  is 
the  increase  in  re-exports,  which  are  ;^597,ooo,  or  6.8 
per  cent.,  up  at  ;£^9,350,ooo,  this  being  the  first  time 
since  the  outbreak  of  war  that  there  has  been  any  im- 
provement in  this  line.  Here  we  find  that  the  ad- 
vance made  is  due  to  outsendings  of  food,  &c. ,  the  in- 
crease in  raw  material  being  more  than  offset  by  the 
decreases  in  manufactured  and  miscellaneous  articles. 
In  both  directions  the  aggregate  bullion  movements 
were  much  smaller,  but  the  total  imports  were  still 
^12,773,000  higher  at  ;^77, 858,000,  while  experts 
were  ^7,359,000  down  at  ;^44, 130,000.  Consequently 
the  excess  of  the  former,  which  in  1914  was  onlv 
;/ri3, 595,000,  has  now  leapt  up  ;^20,i33,ooo  to 
;^33,728,ooo. 

For  the  first  half  of  the  year  imports  amounted  to 
^429,104,000,  or  ;^53,20t,ooo  more  than  in  1914, 
while  exports  and  re-exp^orts  have  fallen  off,  the  one  by 
;£r7i,835,ooo     to    ;^i83,623,ooo,    and     the    other    by 


.£'7i953.ooo  to  ;^S 1, 323.000-  In  the  aggregate,  imports 
were  only  ;^29,59i,ooo  larger  at  ;^'44o,38g,ooo,  be- 
cause of  the  decline  of  ^22,924,000  in  receipts  of  gold 
and  of  ;^686,ooo  in  the  silver  obtained.  The  corre- 
sponding decreases  in  the  outward  flow  of  bullion,  how- 
ever, aided  the  downward  trend  of  the  exports,  whose 
aggregate  was  ;^99.755.ooo  lower  at  ;6'244,757,ooo, 
the  excess  of  imports  being  thus  forcod  up 
;!^i29.347.ooo  to  ;^i95,632,ooo. 

At  the  end  of  the  Board  of  Trade  pamphlet  is  a  table 
giving  the  nett  tonnage  of  vessels  entered  and  cleared 
with  cargoes  from  and  to  various  countries  during 
June,  and  also  in  the  first  six  months  of  the  year,  com- 
paring both  totals  with  the  previous  two  years.  From 
that  table  mav  be  obtained  an  excellent  illustration  of 
the  very  complete  fashion  in  wh'ch  the  German  over- 
seas trade  has  been  destroyed.  During  June,  1914,  the 
nett  tonnage  entered  from  Germany  amounted  to 
232,593  tons,  while  520,763  ton.s  were  cleared  from  here 
for  that  country.  Last  month's  figures  show  that  the 
whole  of  this  vast  business  had  been  effectively  stepped, 
and  two  very  expressive  blanks  occuov  the  spaces  for- 
merly filled  by  hundreds  of  thousands  of  tons.  The 
same  story  holds  for  the  half-year.  In  1914  the  totals 
read  re.spectively  1,300,420  and  2,759,711  tons,  but  this 
time  the  only  entry  is  one  of  2,039  tons  entered  from 
fiermanv. 

Imports. 


June. 

Inc.  or  Dec. 

1913. 

1914. 

1915. 

with  1914. 

General  Merchandise 

£ 
58,309,519 
3  948,028 
1,101,929 

58,281,653 

6,023,604 

779.377 

76,117,797 
810,532 
929,698 

+  17,836,144 
—  5,213,072 
+           150,321 

Silver 

Tolal     .. 

63,359,476 

65,084,634 

77,858,027 

+     12,773.393 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold 

Silver 

42,836,568 

8,541,117 

4,023,282 

999,891 

£ 

8,753.434 
1.903.956 

959,235 

33,233,568 

9,350  339 

963.094 

583,193 

—  6,639.408 
+           596.905 

—  940,862 

—  376.044 

Total     .. 

56,400,858 

51,489,601 

44.130,194    1-       7,359,407 

Imports. 


Six  Months  ended  June. 


General  Merchandise 

Gold 

Silver 


Total 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. 

Gold 

Silver 


Total 


£ 

378.746,000 

25,476,141 

7,968,397 


41a,  190,538 


£ 
375,903,057 

28,934,112 
5,960,871 


410,798,040 


£ 
429,103,845 
6,010,211 
5,275,215 


440,389,271 


Exports. 


257.055,808 

59,055,577 

18,841,946 

6,795.774 


£ 

255,457.611 

59,276.416 

22,364,843 

7,413.400 


34i.749.'05        344,5",269        244,756,821 


£ 

183,622,888 

51.323,020 

5,530,544 

4,280,369 


+      53,200,788 

—  22,923,901 

—  685.656 


+      29,591,231 


£ 

71,834,723 
7,953,396 

16,834,298 
3,133.031 


99.755,448- 


Visible  Balance  of  Trade. 

June. 

Imports 

Exports 

63.359.476 
56,400,858 

£ 
65,084,634 
51.489,601 

77,858,027 

44|130,194 

£ 

^■      12,773.393 
—       7.359.407 

Excess  value  of  Im- 1 
ports  over  exports  1 

6,858,618 

13.595,033 

33.727,833 

+      20,132,800 

Six  Months  ended  June. 

Imparts 

Exports 

£ 
it2.190.j38 
341.749,105 

410,798,040      440,389,271 
344,512,269      244,756,821 

£ 
+    29.591,231 
-    99.755,448 

Excess  value  of  im- 1 
ports  over  exports  1 

70,441,423 

66,285,771    i  195,632,450 

+   129,346479 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goeds. 


Pennsylvania  Water  and  Power  Co. — Clross  earnings  for  June,. 
1915,  ^5,650,  showing  an  increase  over  June,  1914,  o£  $9,353. 

As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it  ap- 
pears that  the  total  exports  for  June  amounted  to  70,037  tons,^ 
while  the  imports  were  111,900  tons. 


July  io,  1915. 


^be  investors'  TReview. 


55 


Tea,  Oil  and  Rubber. 


Notwithstanding  the  considerable  restriction  of 
operations  on  tlie  fields  caused  by  the  mobilisation  of 
the  Russian  Army,  the  results  obtained  by  the  North 
Caucasian  Oil  Fields  in  the  year  ended  January  13 
(December  31,  Russian  style)  were  decidedly  good.  A 
gross  production  of  558,133  tons  was  obtained,  ot 
which  250,470  tons  came  from  the  old  fields  and  107,663 
from  the  new  fields,  while  the  sales  amounted  to  327,991 
tons,  or  an  increase  of  190,625  tons.  The  average 
price  was  5.68  copecks  lower  at  35.04  copecks  per  pood, 
but  the  profits  nevertheless  showed  an  improvement  of 
^^270, 791  at  ^^555, 507.  Debenture  interest  and  royalty 
took  ;£^ 1 2,962  less,  but  £^36,363  is  written  off  for  ex- 
penditure on  the  Berekei  lands,  which  have  been  aban- 
doned as  unprofitable,  leaving  a  nett  gain  of  ;^'247,96o 
at  ^497,159.  Adding  ^7,689  brought  in,  the  divisible 
surplus  is  ;^255,243  larger  at  ;^504,849,  out  of  which 
an  extra  ;^95,203  at  ;^i72,56i  is  transferred  to  depre- 
ciation reserve  and  ;^'20,ooo  is  set  aside  to  meet  dif- 
ference in  exchange.  The  maintenance  of  the  dividend 
of  25  per  cent,  on  the  ordinary  shares  requires  ;^43,898 
more,  owing  to  the  new  capital  ranking,  and  the  balance 
carried  forward  is  increased  by  ;£"96,i43  to  ;£^i39,2i5, 
nut  of  which,  however,  Russian  Government  taxes 
estimated  at  ;^i  19,636,  or  ;^84,253  more,  have  to  be 
paid.  Property  account,  less  the  depreciation  reserve  of 
;^307.449.  has  risen  by  ;^i57,545  to  ;^638,5o6,  but 
with  the  increases  of  ;^2io,  120  to  ^747,300  in  the 
paid-up  capital  and  ;^53,i25  to  ;^ao2,io8  in  the  pre- 
mium reserve,  the  company  has  ample  funds  in  hand, 
after  paying  off  ;^85,i20  of  the  debentures,  as  cash  in 
Russia  is;^29,503  up  at;^8o,246,  and  on  London  account 
;^93,o6o  up  at  ;^264,6ii.  Since  the  close  of  the  year 
the  production  has  been  well  maintained,  the  output  for 
the  first  four  months  having  been  120,187  tons,  of  which 
1 03 1 500  tons  have  been  sold  at  an  average  of  32.40 
copecks  per  pood. 

The  prevailing  note  in  the  report  of  the  Anglo-Egyp- 
tian Oilfields  for  the  period  from  the  commencement  of 
the  company  to  December  31  is  one  of  disappointment. 
In  the  Gemsah  field  two  large  wells,  after  yielding  large 
quantities  of  oil,  stopped  flowing  in  September  and 
December  respectively,  owing  to  water  breaking  in, 
and  the  efforts  wh'ch  have  since  been  made  to  recover 
production  have  been  only  partially  successful.  So 
far,  the  directors  say,  their  experience  in  this  field  has 
been  that  all  wells  are  short-lived,  but  further  wells  are 
being  bored  and  tests  are  being  made  for  a  deeper 
level.  .Several  wells  have  been  drilled  on  the  Hurghada 
territory,  and  oil  was  struck  in  large  quantities  in  cne 
at  1,670  ft.  in  October,  but  it  became  plugged  with 
sand  in  a  few  days,  and  although  the  well  was  re- 
opened in  March,  it  ceased  producing,  after  giving  in 
all  about  4,000  tons.  Several  producers  at  shallow 
depths,  however,  continue  to  yidd  oil  in  commercial 
quantities.  In  the  Zeitieh  field,  for  which  the  company 
paid  ^^2 14,000  in  "  B  "  shares,  and  on  which  it  has 
spent  about  ;^20,ooo  in  cash,  all  efforts  to  find  oil  in 
paying  quantities  have  failed,  and  the  territory  has 
been  abandoned.  The  production  for  191 4  amounted 
to  101,911  tons,  and  the  total  income,  including  rents, 
&c.,  was  ;^i85,992,  of  which  expensjes  absorbed 
;^I47,7I7.  Adding  on  the  one  side  ;^976  for  sundry 
receipts  in  1913,  and  on  the  other  _;^i22,i6i  for  balance 
of  expenditure  in  that  year,  the  nett  outcome  is  a  de- 
ficiency of  _;^82,9og  to  be  carried  forward.  Including 
;^ioo,ooo  paid  to  the  Egyptian  Government  in  "  C  " 
shares,  in  accordance  with  the  agreement  of  September 
14,  1913,  the  issued  capital  is  ;^i,287,500,  and  in  addi- 
tion there  is  ;£'225,oc)o  outstanding  in  income  bonds, 
against  w'hich  the  property  account  is  valued  at 
;^i,284,466  and  preliminary  expenses,  &c. ,  stand  at 
;^25,5i3.  Materials  come  to  ;^6o,89i  and  stocks  of 
oil  to  ;^20,928,  while  debtors  owe  ;^7i,269.  On  the 
other  hand,  ;^i8,872  is  due  to  sundry  creditors,  and 
;£i'33,oc)o  to  the  Anglo-Saxon  Petroleum  Co.  The 
directors  say  that  at  the  present  time  expenses  largely 
exceed  the  value  of  the  production,  but  every  effort  is 


being  made  to  increase  the  output  from  the  concessions 
already  held,  and  the  Government  has  been  approached 
to  extend  the  area  of  the  concessions,  so  that  tests  may 
be  made  further  afield.  The  matter  is  in  abeyance  for 
the  time  being,  but  it  is  hoped  that  when  the  war  is 
over,  and  it  becomes  possible  for  the  Government  to  re- 
view the  situation  and  to  consider  the  magnitude  of  the 
sums  spent  by  the  company  in  exploiting,  boring,  and 
development,  it  will  grant  the  extensions  by  which  the 
oil-producing  industry  in  Egypt  may  be  put  on  a  per- 
manent and  paying  basis. 

Further  very  satisfactory  progress  was  made  by  the 
Kinta  Kellas  Rubber  Estates  in  the  matter  of  reducing 
the  cost  of  production  during  the  year  ended  March  31. 
An  additional  62  acres  were  bftjught  into  bearing,  and 
as  the  average  yield  per  acre  rose  by  58  lbs.  to  316  lbs., 
the  total  crop  was  51,235  lbs.  larger  at  190,400  lbs., 
while  the  "  all-in  "  cost  was  reduced  by  7.2id.  to 
IS.  0.63d.  On  the  other  hand,  the  average  price  was 
only  i.78d.  down  at  2S.  i.55d.,  and  the  nett  profits,  in- 
cluding ;^5,oio,  or  ;^769  less,  brought  in,  showed  an 
improvement  of  ;^4,69i  at  ;^i3,5i6.  The  last  distri- 
bution made  was  for  1911-12,  when  5  per  cent,  was 
paid,  but  the  company  now  re-enters  the  dividend-pay- 
ing list  with  7  per  cent.  Out  of  the  balance  ;^i,ooo, 
or  ;i£^2,500  less,  is  set  aside  for  writing  off  swampy 
areas,  but  the  depreciation  allowance  is  increased  by 
^376  to  £6gi,  while  ;^S37  is  written  off  for  loss  on 
sale  of  investments  and  j^6o6  for  debenture  issue  ex- 
penses, leaving  ;^3,i62,  or  ;^i,848  less,  to  be  carried 
forward.  Property  account  was  increased  by  ;^26,oo2 
to  ;^i29,i77,  of  which  ;^20,ooo  represents  land  pur- 
chased from  Kellas,  Ltd.,  for  a  like  amount  in  shares. 
The  balance  of  the  outlay  has  been  met  out  of  an  issue 
of  ;^io,2So  6  per  cent,  debenture  bonds. 

To  say  that  the  estate  of  the  Soconusco  Rubber  Plan- 
tations is  in  Mexico  is  suflficient  to  indicate  the  unhappy 
plight  of  the  company.  With  the  country  in  a  state  of 
anarchy,  the  production  naturally  suffered,  and  in  the 
year  ended  June  30,  1914,  it  amounted  to  only  41,685 
lbs.  Difficulties  were  also  experienced  in  disposing  of 
the  output,  one  shipment,  after  many  adventures,  being 
sold  in  London  on  June  14,  or  about  a  year  after  it  was 
produced,  while  another  took  seven  months  to  reach 
the  market.  The  working  loss  on  the  estate  was  ;£'3oo, 
but  to  this  were  added  £'793  for  London  office  charges, 
£^888  for  loss  on  exchange,  and  £"234  for  irrecoverable 
labour  advances,  the  last  item  being  due  to  the  revolu- 
tionaries having  informed  the  labourers  throughout 
Mexico  that  advances  were  illegal,  and  that  they  were 
under  no  obligation  to  repay  them.  .Altogether  the  loss 
for  the  year  was  ;£."2,583,  making,  with  the  debit 
brought  forward,  an  adverse  balance  of  ;£,'i  1,121. 
Another  difficulty,  which  has  now  become  insurmount- 
able, has  been  the  remittance  of  money  to  Mexico  for 
the  service  of  the  estate.  All  the  banks  there  are  re- 
ported to  be  closed,  and  the  business  is  in  the  hands  of 
small  agents  and  discounters,  who,  with  the  rate  of 
exchange  at  about  6d,  have  refused  to  discount  sterling 
credit  drafts  on  any  better  terms  than  i6d.  Last,  but 
by  no  means  least,  of  the  embarrassments  are  a  new  law- 
promulgated  by  the  people  in  power  tliat  all  estates  on 
which  work  is  allowed  to  cease  will  be  liable  to  be  con- 
fiscated, and  another  providing  that  all  export  duties 
must  be  paid  on  a  gold  basis,  the  result  of  which  is 
practically  to  quadruple  the  duty.  The  directors  are 
satisfied  that  it  is  impossible  to  carry  on  the  working 
of  the  estate  profitably  under  existing  circumstances, 
and  as  they  see  no  indication  of  a  change  for  the  better, 
they  are  endeavouring  to  find  a  purchaser  for  it.  Should 
a  satisfactory  offer  be  received,  it  will  be  immediately 
submitted  to  the  shareholders. 

With  the  attention  of  investors  being  once  more 
turned  towards  rubber  shares  by  the  confident  view  of 
the  future  taken  by  some  of  the  leading  men  in  the 
industry,  the  question  of  increased  production  has  be- 
come an  interesting  one.  A  number  of  the  undertak- 
ings in  the  Harrisons  and  Crosfield  group  have  just 
issued  statements  covering  periods  varying  from  five 
tn  twelve  monllis,  v^hicli,  willi  one  exception,  look  very 
promising.     Of  those  for  the  full  year,  the  Tandjong 
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has  an  increase  of  260,679  lbs.  to  804,327  lbs.,  the 
Sunf^kai  Cluimor  output  is  23,526  lbs.  up  at  371,226 
lbs.,  and  (he  Seaport  16,360  lbs.  larger  at  260,860  lbs. 
The  United  .Scrd.infj  lij^'ures  arc  for  ten  months,  but 
the  company  is  one  of  the  large  producers,  showing  a 
rise  of  no  less  than  575,802  lbs.  at  2,034,720  lbs.,  and 
in  the  same  period  the  Langcn  (Java)  has  produced 
409,649  lbs.,  or  108,644  lbs.  more,  while  for  nine 
months  the  Tangkah  shows  an  improvement  of  60,961 
lbs.  at  199,602  lbs.  Some  of  the  totals  for  the  half- 
year  are  proportionately  better  .still,  the  Rubber  Kstates 
of  Johore  having  a  gain  of  64,195  lbs.  at  300,765  lbs., 
and  the  Golden  Hope  one  of  23,544  "'s.  at  96,003  lbs., 
but  the  .Sapulmakandc,  on  the  contrary,  shows  a  de- 
crease of  11,621  lbs.  ftt  136,141  lbs.'  The  Sialang 
figures  for  five  months  are  130,765  lbs.  higher  at 
283,288  lbs. 


Sempah  RuBnER. — A  further  increase  of  39,325  lbs.  to  160,781 
lbs.  was  obtained  in  the  rubber  crop  for  the  year  ended 
March  31,  and  the  company  was  exceptionally  fortunate  in  that 
the  decline  in  the  average  gross  price  was  only  i.o4d.  at 
2s.  2.3od.  Nothing  is  said  about  the  cost,  and  the  directors  do 
not  ev^n  repeat  their  offer  to  let  shareholders  inspect  the  details 
at  the  office.  They,  however,  state  that  fields  in  which  35 
per  cent,  or  more  of  the  trees  are  in  bearing,  and  all  areas 
planted  before  1910,  whether  in  bearing  or  not,  are  in  revenue 
accounts.  The  coconut  crop  was  disappointing,  only  223,915 
nuts,  or  5,001  more,  being  harvested,  while  the  price  dropped 
by  28s.  id.  to  £3  los.  per  1,000  nuts.  After  charging  the  whole 
of  London  administration  expenses,  and  writing  ;rfi2o  or  half 
last  year's  amount  off  building  and  machinery,  the  nett  profits 
were  /2,64i  up  at  ;f8,223,  and  not  only  is  the  dividend  in- 
creased from  6  f)er  cent,  to  8,  but  the  shareholders  get  an 
additional  advantage  by  its  being  paid  tax  free  instead  of  less 
tax.  Out  of  the  surplus  an  extra  ;^25o  at  ;f  1,500  is  transferred 
to  reserve,  and  ;^i,036  more  at  jf 2,656  is  carried  forward.  The 
area  under  coconuts  has  been  reduced  to  273  acres,  certain  fields 
which  showed  poor  growth  and  prospects  having  been  uprooted 
and  replanted  with  rubber,  and  it  has  now  been  decided  to 
retain  the  coconuts  on  134  acres  only. 


The    Week    in  Mines. 


The  Mining  markets  during  the  past  week  have  been 
more  completely  neglected  than  any  other  department 
of  the  Stock  Exchange,  the  reason  for  the  almost  com- 
plete stagnation  apparently  being  a  general  disinclina- 
tion to  do  any  business  until  the  War  Loan  lists  are 
closed.  There  was  no  pressure  to  sell  at  any  time, 
but  the  continued  absence  of  anything  approaching  a 
demand  for  South  African  shares  resulted  in  small 
shrinkages  in  value  here  and  there.  In  some  i-solated 
instances  a  few  buying  orders  were  induced  by  good 
output  figures  for  June,  with  the  result  that  quota- 
tions hardened  a  little  in  the  later  dealings. 

South  and  West  Africans. 
Movements  in  prices  shown  on  the  week  were 
slight  in  both  directions,  with  falls  predominating. 
Crown  Mines  advanced  J,  and  Geduld  is.  Modder- 
fontein  finally  closed  unchanged  on  balance  at  14J,  but 
Central  Mining  fell  J,  Modder  Deep  3-32,  and  Rand 
Mines  1-32.  Brakpan  closed  at  2  23-32,  or  no  change 
on  the  week ;  the  June  return  showed  a  high  record  for 
tonnage  treated,  and  the  best  result  as  regards  the 
profit  earned  since  March,  1913.  East  Rand  declined 
1-32  to  I  9-32,  the  past  month's  return  being  a  poor 
one.  As  regards  Rhodesian  ventures,  Chartered 
weakened  to  9s.  4id.  on  the  offer  of  a  quite  small 
number  of  shares  on  an  unwilling  market.  On  the 
other  hand,  Oaika  rose  to  15s.  gd'.,  and  closed  gd. 
higher  on  balance  at  14s.  gd.  Cam  and  Motor  fell  gd. 
to  13s.  6d.  The  leading  Diamond  shares  were  all 
easier,  Jagersfontein  declining  -^  to  2i  and  Premier 
and  De  Beers  J  each.  West  African  ventures  showed 
fractional  declines,  where  changed. 

Copper  and  Miscellaneous. 
Copper  shares  exhibited  a  drooping  tendency,  Rio 
Tinto  declining  from  58A  to  57.  The  price  of  copper 
trended  downwards  for  a  time,  and  then  became 
steadier.  Why  the  quotation  for  Tintos  was  marked 
down  day  by  day  is  difficult  to  explain,  as  for  nearly 
a  week  no  business  was  officially  recorded.     The  same 


remark  applies  to  .Amalgamated  Copper,  but  in  this 
<ase  the  quotation  was  adjusted  to  agree  with  the 
Wall  Street  parity  ;  the  price  was  fmally  J  lower  at  77. 
Cape  declined  J,  but  Hampden  was  exceptionally  is. 
higher  at  33s.  Broken  Hill  descriptions  also  displayed 
a  rather  easier  tone.  Proprietary  closing  gd.  lower  at 
44s.  gd.  Sulphide  and  Zinc  Corporation  lost  the  turn. 
The  extension  of  the  Broken  Hill  Association  Smelters' 
works  is,  it  is  announced,  being  pressed  on  with  the 
utmost  despatch.  Mount  Morgan  Gold  closed  easier 
in  .spite  of  the  fact  that  the  cabled  summary  of  the 
past  year's  operations  disclosed  satisfactory  results.  A 
modest  demand  for  Oroville  sent  the  price  up  to 
14s.  gd.— a  gain  of  gd.  on  the  week,  and  this  was  one 
of  the  few  .shares  in  which  a  fair  sprinkling  of  bargams 
appeared  in  the  list  on  several  days.  Among  tin-pro- 
ducing properties  Ropp  closed  firm  at  f ,  owing  to  a 
few  purcha.ses  based  on  dividend  anticipations. 
Malayan,  however,  weakened  ^  to  ij,  in  spite  of  the 
declaration  of  the  usual  half-yearly  dividend  of  is.  a 
share,  and  Tronoh  and  Siamese  were  i  lower  at  the 
close.  Ind'ian  shares  had  a  dull  appearance.  Russi^ 
descriptions  were  steady  apart  from  a  fall  of  -fV.  to  4Yfe 
in  Russo-Asiatic.  Elsewhere  Burma  Corporation  de- 
clined from  38s.  6d.  to  37s.,  while  among  Indian  shares 
Mvsore  was  J  down. 


MINING    NEWS. 


Transvaal  Gold  Mining  Estates  -The  report  'or  the  year 
ended  March  3.  states  that  tie  profit  on  working  decUned  bv 
/66  ^14  to  /2io,884,  but  the  total  nett  profit  was  ^219,369. 
fncludfngZ'oi  939  brought  in,  the  available  balance  is 
/32.^o6:  againstT369.oo8.  The  cUvidend  is  reduced  from  37i 
^r  cent,  to  30  ^-rcent.,  and  ;£'°S.o5'  »  car^j^^d  forw^rd^ 
About  half  the  decrease  in  profits  was  due  to  the  fl«^-  .  Th«re 
was  an  increase  in  the  working  costs  at  the  Central  M'nes  °f 
7  37d.  per  ton  milled,  at  Elandsdnft  an  increase  of  Q-.^Sd-  a°d 
at  Vaalhoek  an  increase  of  4.64d.  Over  the  three  mines  there 
was  an  increased  cost  of  7.2id.  per  ton  miUed  and  a  decreased 
orofit  of  7s.  2d.  per  ton  iniUed.  In  all  cases  the  increase  m 
Lsts  was  cWefly  due  to  the  floods.  But  there  is  this  sati^aclory 
feature:  the  ore  reserves  showed  an  aHround  increase,  the 
tonnages  being  the  highest  on  record.  At  the  Central  Mines 
they  are  estimate^  at  401,660  tons,  of  an  average  vaJue  of  i3-3 
dwts.  per  ton,  an  increase  of  12,427  tons  but  a  decrease  m 
value  of  1. 1 1  dwts.  At  Elandsdrift  mine  they  are  estimated  at 
56,180  tons,  of  an  average  value  of  16  5  dwts  Per  «onjan 
increase  of  .7,9'o  tons  and  0.5  dwts.  in  value,  while  at  VaaMioek 
mine  the  tonnage  has  increased  by  9.664  tons  to  64,315  tons,  but 
the  value  has  fallen  by  0.9  dwt.  to  10.51  dwts. 

Ealcon  Mines.— This  company  has  issued  a  progress  report 
for  the  period  of  nine  months  ended  March  31.  It  shows  thai 
the  ore  reserves  have  been  incre.^sed,  after  deducting  9i,b7S 
tons  treated,  from  817,011  tons,  valued  at  49s.,  to  868,985  tons 
valued  at  49s.  4d.  per  ton.  But  apart  from  this  addition  and 
a  gradual  reduction  in  working  costs  since  the  commencement 
of  crushing,  the  report  does  not  make  encouraging  reading. 
Tfie  seventh  level  on  the  Ealcon  ret'f  has  so  far  given  very  poor 
results,  haOi  the  width  and  the  value  tieing  substantially  lower 
than  in  the  sixth  level.  The  total  output  for  the  penod  was 
about  /2i4,ooo,  costs  averagod  41s.  5d.  per  ton,  and  the  proht 
was  only  2-'4.ooo.  or  5s.  3d.  per  ton.  Working  costs  have  l>eeii 
reduced  from  50s.  8d.  per  ton  in  Augpst  to  35s.  lod.  in  MarCh. 
which  is  about  the  figure  expected  ;  but  the  extraction  results 
stand  in  need  of  considerable  iniprovoment  before  the  plant  can 
be  said  to  be  working  efficiently.  In  March  the  percentage  of 
recovery  was  only  71.2  per  cent,  copper  and  69  per  cent.  gold. 

San  Miguel  Copper.— The  nett  profit  for  1914  was  ^2,533. 
after  providing  ;£'5,378  for  depreciation,  to  which  is  added 
;fi2,6i4  brought  forward,  making  /i5,i48-  "ut  as  ;f5,89o  is 
written  off  the  amount  expended  on  development  last  year,  a 
balance  of  only  £<),2S1  remains.  In  the  ordinary  course  this 
sum  would  have  been  carried  forward,  but  a  serious  posation 
has  arisen  with  regard  to  the  removal  of  overburden  account. 
At  the  end  of  1913  this  asset  was  valued  at  ;f  27,153,  but  it  has 
now  been  found  necessary  to  write  off  ;f  24,000  of  this,  as  there 
is  no  longer  the  prospect  of  recovering  this  by  a  tonn.Tge  charge 
upon  ore  coming  from  the  open  cut.  The  directors  have  there- 
fore taken  ;f  25,000  from  reserve,  written  off  the  loss,  and  carry 
forward  ^f  10,257.  The  production  of  fine  copper  in  precipitate 
was  559  tons,  against  616  tons  in  1913. 

Kramat  Pulai. — Last  year  the  nett  profits  declined  from 
;fii,743  to  ;^8,i99,  while  ^5,497  is  brought  into  the  accounts. 
Dividends  amounting  to  75  per  cent,  have  been  paid,  as  com- 
pared with  10  per  cent,  for  1913,  and  the  cany  forward  is  raised 
to  ;,f6,i97.  The  mine  profit  shows  a  decrease  of  ^4,014,  due 
mainly  to  the  great  reduction  in  the  value  of  tin  over  a  con- 
siderable portion  of  the  period  and  a  decreased  yardage.  An 
expenditure  of  £2y^\T^  was  incurred  during  the  year  on  prelimi- 
nary work  for  deeper  level  working,  and  ;f  1,094  has  been  written 
ofi,  and  the  rest  will  be  written  ofi  in  the  next  tiro  years. 
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DIVIDENDS     ANNOUNCED. 

MINING. 

Ashanti  Goldfields. — 25  per  cent.  (is.  per  share),  payable,  less 
tax,  Aug.  12,  same  as  a  year  ago. 

Consolidated  Cambrian. — Interim  at  the  rate  of  10  percent,  per 
annum.  Last  year  the  interim  dividend  was  passed,  though  10  per 
cent,  was  paid  for  the  whole  year. 

"The  Jumpsrs  "  Gold  Mining. — A  fourth  distribution  in  liquida- 
tion of  5  per  cent,  (equal  to  is.  per  share)  to  registered  share- 
holders, payable  about  Aug.  10. 

Kamunting  Tin  Dredging.— First  interim  of  is.  per  share,  tax 
free,  payable  July  15,  in  respect  of  the  year  ending  June  30,  igi6. 

La  Rose  Consolidated  Mines. — Quarterly  of  i  per  cent.,  pay- 
able July  20.  against  2J  per  cent,  a  year  ago. 

Malayan  Tin  Dredging. — is.  per  share,  less  tax,  payable  24th 
inst. 

Mongu  (Nigeria)  Tin  Mines. — 7J  per  cent.,  or  gd.  per  share, 
free  tax.     This  is  the  company's  first  dividend. 

South  Crofty.— Interim  of  3d.  per  share,  free  tax,  in  respect  of 
half-year  ended  June  30. 

MISCELLANEOUS. 
Anglo-Persian  Oil. — At  the  rate  of  6  per  cent,  per  annum  on  the 
preference  for  half-year  ended  March  31  last,  payable  July  31. 

Banco  de  Chile. — 7  per  cent,  (against  9  per  cent.)  for  the  half- 
year.     Profits  amounted  to  $3,214,000  against  84,017,940. 

Bank  of  Bengal. — For  past  half-year  at  the  rate  of  12  per  cent, 
per  annum,  with  a  bonus  at  the  rate  of  4  per  cent,  per  annum, 
placing  Rs. 50,000  to  pension  fund,  with  Rs.  6,86,318  forward, 
same  as  a  year  ago. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  per 
cent,  per  annum,  and  bonus  of  2  per  cent,  per  annum,  placing 
Rs.75,000  to  bonus,  staff,  and  pension  fund,  with  Rs. 556,804 
forward,  same  as  a  year  ago,  with  Rs. 4, 00, 000  to  reserve,  and 
Rs. 4, 27, 250  forward. 

Bank  of  Madras. — 10  per  cent.,  and  a  bonus  of  2  per  cent.,  with 
Ks.4,35,419  forward,  same  as  a  year  ago. 

Barclay  and  Co. — Final  for  year  ended  June  30  of  4s.  per 
share  on  the  "  A  "  shares  and  7s.  per  share  on  the  "  B  "  shares, 
making  10  per  cent,  per  annum  on  the  "  A  "  and  17J  per  cent,  per 
annum  on  the  "  B,"  subject  to  tax.  The  dividend  a  year  ago  on 
the  "  B  "  shares  was  at  the  rate  of  17J  per  cent,  per  annum,  with 
a  bonus,  making  together  i8f  per  cent,  per  annum. 

Bengal  Dooars  Railway. — Interim  on  the  ordinary  at  the  rate  of 
6  per  cent,  per  annum  for  half-year  ended  March  31,  subject  to  tax, 
same  as  a  year  ago. 

British  Law  Fire  Insurance. — Interim  of  is.  per  share  (less  tax), 
payable  Aug.  3,  same  as  a  year  ago. 

Capital  and  Counties  Bank. — For  past  six  months  at  the  rate  of 
14  per  cent,  per  annum.  ^20,000  has  been  applied  in  reduction  of 
premises,  ;f  100,000  in  writing  down  the  bank's  investments,  against 
16  per  cent.,  with  /74,9o6  forward,  against  ;f  103,451.  A  year 
ago  ;f  20,000  was  applied  in  reduction  of  premises,  and  ;f  10,000  to 
oflScers'  superannuation. 

Central  Bahia  Railway  Trust. — Trustees  have  declared  the  fol- 
lowing dividends  for  half-year,  payable  Aug.  i,  1915  : — On  the 
"A"  certificates  at  £^  14s.  per  cent,  per  annum  in  orders  for 
Brazilian  Government  funding  bonds,  on  the  "B  "  certificates  at 
i8s.  per  cent,  per  annum  in  orders  for  Brazilian  Government  fund- 
ing bonds. 

English  and  Scottish  Law  Life  Assurance. — Half-yearly  to 
June  30  at  the  rate  of  gs.  6d.  per  annum  per  share  (£i  los.  paid). 

Equitable  Bank. — Interim  of  is.  2d.  per  share,  being  at  the  rate 
of  11}  per  cent,  (less  tax)  for  half-year  ended  June  30,  payable 
July  15,  against  10  per  cent.,  tax  free. 

Farrow's  Bank.^At  the  rate  of  6  per  cent,  per  annum  for  year 
ended  June  30,  after  having  increased  the  reserve  fund  by  the  pur- 
chase of  War  Loan  stock  and  augmented  the  carry  forward  for  the 
ensuing  year. 

Frederick  Leyland  and  Co. — Interim  of  3  per  cent,  on  the 
ordinary  for  half-year  ended  June.  This  is  the  first  ordinary  share 
dividend  since  a  controlling  interest  was  acquired  in  the  company 
by  the  International  Mercantile  Marine  Co. 

Halifax  Commercial  Banking.— Interim  of  8s.  per  share,  less  tax, 
for  half-year  ended  June  30,  payable  July  31,  against  gs.  a  year 
ago. 

Lochgelly  Iron  and  Coal. — Final  of  25s.  per  share,  less  tax,  on 
the  ordinary,  against  30s. 

London  and  Liverpool  Bank  of  Commerce.— Interim  for  past 

half-year  of  3s.  per  share,  less  tax,  against  5s.,  tax  free,  a  year  ago. 

Mclntyre,  Hogg,  Marsh  and   Co. — Interim  for  half-year  ended 

May  31  last  on  the  ordinary  at   the  rate  of  7  per  cent,  per  annum, 

same  as  in  former  years,  payable  Aug.  15. 

Mexican  Central  Railway  Securities. — The  directors  announce 
that  owing  to  the  continued  political  disturbance  in  Mexico,  and 
the  failure  of  the  National  Railways  of  Mexico  to  pay  interest 
upon  the  securities  lodged  with  the  trustees  of  the  "  A  "  and  "  B  " 
debentures  and  debenture  stock,  they  are  unable  to  make  provision 
for  payment  of  the  half-year's  interest  due  15th  inst. 

Newcastle-upon-Tyne  Electric  Supply. — Interim  of  2J  per  cent. 
on  the  preference  on  the  28th  inst.  The  question  of  an  interim 
dividend  on  the  ordinary  share  capital  is  postponed  owing  to  the 
uncertainty  of  the  situation  at  present  existing.  A  year  ago  2\  per 
cent,  was  paid. 

Provincial  Bank  of  Ireland — At  the  rate  of  12J  per  cent,  per 
annum,  less  tax,  for  half-year  ended  June  30,  same  as  a  year  ago. 

Ratanui  Rubber. — Interim  of  is.  gd.  per  share,  less  tax,  on 
account  of  year  ending  Sept.  30,  1915,  same  as  a  year  ago. 

St.  James  and  Pall  Mall  Electric  Light.— Interim  at  the  rate  of 
7  per  cent,  per  annum  on  both  preference  and  ordinary  for  half- 
year  ended  June  30,  payable  Aug.  7,  against  10  per  cent. 


Sheffield  Banking.— Interim  for  past  half-year  at  the  rate  of  14 
per  cent,  per  annum,  less  tax,  same  as  a  year  ago,  payable  15th  inst. 

Union  Bank  of  Australia— At  the  rate  of  10  percent,  per  annum, 
equal  to  £\  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  being  at  the  rate  of  14  per  cent,  per  annum,  with 
£'1°>S0C)  forward,  same  as  a  year  ago. 

Union  of  London  and  Smiths.— Net  profits  for  past  half-year 
^241,638  (against  ^252, 966),  making,  with  ;f 201, 561  brought  for- 
ward, a  total  of  ^'443,199;  a  dividend  at  the  rate  of  10  per  cent, 
per  annum,  less  tax,  and,  after  applying  ^150,000  as  provision  for 
depreciation  in  value  of  securities,  /133.616  (against  ;f  232,373)  w^U 
be  carried  forward  ;  at  this  time  last  year  the  dividend  was  at  the 
rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of  2  per  cent, 
per  annum. 

Watson  Steamship.— The  directors  state  that,  although  the 
accounts  for  the  year  ended  June  30  cannot  be  completed  for  some 
time,  they  have  decided  that,  in  view  of  the  financial  demands  of 
country,  the  convenience  of  the  shareholders  will  be  served  by 
paying  the  dividend  forthwith  ;  a  dividend  of  15  per  cent,  has  been 
declared,  free  of  tax,  which  the  directors  state  they  know  to  be 
justified  by  the  accounts  ;  for  the  preceding  year  the  dividend  was 
8  per  cent. 

JUNE  MINING     OUTPUTS. 

Ashanti.— 12,007  tons,  9,015  ozs.  ;  value,  /38,295  (value  oi  May 
output,  ili,i<^(> ;  profit,  ;^i5.583)- 

Atallah..— 380  tons  yielded  381  ozs. 

Aurora  West.— 14,620  tons,  ;f  17,821  ;  profit,  ^4,287  (May, 
/3,8i2). 

Balaghat.— 2,931  tons,  1,142  ozs.  ;  taihngs,  279  ozs.  ;  total,  1,421 
ozs.,  equal  to  1,285  ozs.  fine  gold. 

Bantjes  Consolidated. — 19,500  tons,  ^22,519  ;  profit,  ^1,756 
(May,  /5,245).  Reduced  profit  due  to  increased  costs  owing  to 
shortage  labour  and  return  to  more  normal  recovery.  Grade  for 
April  and  May  was  abnormally  high. 

Bisichi  Tin.— Production,  25J  tons  ;  shipments,  io|  tons. 

Blackwater. — 4.453  tons  ore  ;  value,  /8, 469;  profit,  ;f  4, 064. 

Brakpan. — 61,060  tons,  ;f83,644  ;  profit,  ^^29,653. 

Broomassie. — 4,416  tons,  £4,673  ;  recovered  from  treatment  of 
concentrates,  /i,765, 

Bullfinch  Proprietary.— 6,385  tons,  ^8,007;  profit,  ;f3,4i5- 

Burma  Ruby.— 76,000  loads  washed,  producing  rubies  value 
Rs44,ooo ;  royalties,  Rs4,ooo. 

Cam  and  M'otor.— Treated  13,000  tons,  /20,8i2 ;  profit,  ^4,625 
(May,  ^4,625). 

Cape  Copper. — Output  267  tons  fine  copper. 

Champion  Reef. — 17,574  tons,  9,724  ozs.  ;  sand  and  slimes, 
2,135  °^s.  ;  total,  ii,85g  ozs.,  equal  to  10,863  ozs.  fine  gold. 

City  and  Suburban. — 27,200  tons,  12,000  ozs.;  profit,  ^20,414 
(May,  ;f2i,i48). 

City  Deep.— 57,500  tons,  ;^ii2,28i  ;  profit,  ^53,759  (May, 
/50,673.) 

Consolidated  Langlaagte.— 40g,200  tons,  ;f  66,852  ;  profit,  ^■31,720 
(May,  ;^3i.428).  ^      ^ 

Consolidated  Main  Reef.— 27,370  tons,  ^39,393  ;  profit,  £12,936 
(May, /i  1,927). 

Consolidated  of  N.Z.— Wealth   of  Nations :  2,130   tons,   value 
£3,092;  profit,  £872. 
.  Crown. — 214,000     tons,      £273, 713 ;      profit,    £108,807    (May, 

^"7.674)-  ,  ,    ,  .     , 

Deebook  Dredging. — Treated  66,796  cubic  yards  for  290  piculs 
(17  tons)  tin. 

Durban  Roodepoort  Deep. — 27,100  tons,  ^^37,166  ;  profit,  ^^6,048 
(May, /6,355). 

East  Rand  Proprietary.— 160,500  tons,  49,335  ozs.,  including 
823  ozs.  recovered  from  accumulated  slimes  ;  value,  ^206,133  ; 
profit,  £■50,020  (May,  /6o,o2o). 

Ferreira  Deep. — 42,620  tons,  £^69,g2i  ;    profit,  £23,060  (May, 

/2 1.655)  ■ 

Frontino  and  Bolivia. — Milled  2,094  'ons  ;  value,  £8,g86. 

Geduld. — 25,210  tons,  £37,113  ;  profit,  £11,780  (May,  £11,666). 

Geldenhuis  Deep. — 50,000  tons,  £64,246  ;  profit,  £10,105  (May, 
;f  10.450). 

Giant  of  Rhodesia. — 6,100  tons,  £3,767  ;  profit,  £528. 

Gibraltar  Consolidated. — 575  tons,  443  ozs. 

Ginsberg.— 15,495  tons,  £17,432  ;  profit,  £4,059  (May,  £3.743). 

Glencairn. — 21,100  tons,  £14,542  ;  profit,  £2,324  (May,  £2,178). 

Glynn's  Lydenburg. — 4,020  tons  ;  profit,  £2,239. 

Government  Areas. — 46,500  tons,  £59,733  ;  profit,  £14,727 
(May,  ^13,037)- 

Great  Boulder  Perseverance. — 20,827  tons  ;  value,  £23,526. 

Great  Fingall  Consolidated. — 5,030  tons  yielded  £7,803. 

Jibutil  (Anantapur).— 2,600  tons,  758  ozs.  fine  gold  (May, 
764  ozs.). 

Knight  Central. — 23,400  tons,  £25,697;  profit,  £3,145  (May, 
^3.856). 

Knights  Deep, — 96,100  tons,  £74,717;  profit,  £16,023  (May, 
;f  16,673). 

Lake  View  and  Star.— 18,152  tons,  £21,332  ;  profit,  £3,330. 

Langlaagte  Estate. — 5i,.TOo  tons,  7,490  ozs.  ;  cyanide,  7,334  ozs.  ; 
profit,  £13,668  (May,  £i3.'492^- 

Lonely  Reef. — 5,050  tons,  3,439  ozs.  ;  value,  /i4,456 ;  profit, 
£6,356  (May,  £4,552). 

Luipaard's  Vlei  Estate  — 21,365  tons  ;  profit,  £3,340  (May,  ^458). 
Main  Reef  West. — 24,400  tons,  £28,498 ;  profit,  £4,294  (May, 

A.552)- 

May  Consolidated. — 14,400  tons,  £10,738;  profit,  £1,049  (May, 
£1,066). 

Meyer  and  Charlton. — 14,467  tons,  £33,288;  profit,  £20,200 
(May,  £20,816). 
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Modderfontein  3.-40,000  tons,  ;f78,96i ;  profit,  /45,92i  (May, 
;f  50.254)- 

Modderfontein  Deep  Levels.— 34,200  tons,  ;f  58,589 ;  profit, 
^30,242  (May,  /2g,2i4). 

Mongu  (Nigeria)  Tin.— Output,  35  tons. 

Mount  Boppy. — Clean  up  from  6,660  tons,  1,669  O"-  '■  cyanide, 
285  ozs.;  slimes,  1,293  ozs. ;  concentrates,  150  ozs.  (fine);  total, 
3,397  ozs. ;  value,  ^10,165. 

Mysore.— 23,764  tons,  13,855  ozs.  ;  sands,  2,328  oz. ;  slimes, 
2,418  ozs. ;  total,  18,601  ozs.,  equivalent  to  16,937  °^^-  fine  gold. 

NewGoch.— 30,35otons,  ;^28,445  ;  profit,  £7,123  (May,  ^8,724). 

New  Heriot.— 13,000  tons,  5,479  oz. ;  profit,  ^8,756  (May, 
;f  9.019)- 

New  Kleinfontein.— 52,800  tons,  16,310  ozs. ;  profit,  /22,io3 
(May,  ^23,007). 

New  Modderfontein.— 51,000  tons,  ;f  109,715  ;  profit,  /64,947 
(May,  ;^6i,i7i). 

New  Primrose.— 21,900  tons,  /2o,8o2;  profit,  /7,463  (May, 
i,7.356). 

New  Rietfontein.— 8,241  tons,  ;f6,728  ;  loss,  ^^200  (May,  profit, 
^37)- 

New  Unified.— 13,150  tons,  ;f  13,490;  profit,  ^5,177  (May, 
£5.262). 

Nigel.— 11,300  tons,  3,728  ozs.  ;  profit,  ;^i,46o  (May,  ;f978). 

North  Anantapur,— 2,400  tons,  992  ozs.  fine  gold  ;  tailings,  162 
OZi.  ;  plate  scrapings,  388  ozs. 

North  Broken  Hill.— Last  week  produced   1,260   tons  concen- 
trates, containing  747  tons  16  cwts.  lead,  and  28,476  ozs.  silver. 
,     Northern  Nigerian  (Bauchi)  Tin,— Output,  40  tons;  despatched 
16  tons. 

Nourse.— 53,300  tons,  £70,101  ;  profit,  ^16,356  (May,  £'15,278). 

Nundydroog.— 7,800  tons,  5,995  ozs.  ;  tailings,  553  ozs.  ;  slimes, 
671  ozs. 

Ooregum.— 12,540  tons,  6,178  ozs.  ;  sand  and  slimes,  1,657  ozs.  ; 
total,  7,835  ozs.,  equal  to  7,075  ozs.  fine  gold. 

Pahang  Consolidated.— Tons  of  ore  treated,  14,000  ;  tons  of  black 
tin  produced,  215  ;  alluvial,  13  tons. 

Pigg's  Peak  Development— Tonnage,  2,880  ;  loss,  /125. 

Princess  Estate.— 21,700  tons,  £27,923  ;  profit,  £54  (May,  /663). 

Progress  of  N. 2.-3,200  tons  ore  ;  value,  £'4,044  ;  profit,  ;^83. 

Randfontein  Central.— 207,845  tons,  27,347  ozs.;  cyanide, 
28,209  ozs. ;  profit,  £57,089  (May,  £52,317). 

Rayfield  (Nigeria)  Tin.— 50  tons  ;  shipped,  40  tons. 

Robinson  Deep.— 57,000  tons,  /76,oio  ;  profit,  £25,203  (May, 
/25.33I)- 

Robmson.— 57,800  tons,  jf 82,645  :  profit, £43,637  (May,/49,5i2). 

Roodepoort  United.— 32,198  tons,  £29,423  ;  profit,  ;^i,504  (May, 
;fi.58o). 

Rose  Deep.— 66  tons,  ;f8i,i84  ;  profit,  /26,628  (May,  £27,163). 

St.  John  del  Rey. — Gold  produce  £39,000  ;  yield  per  ton, 
46s.  gd 

Sheba.— 6,300  tons,  2,213  ozs.  ;  profit,  £'1,000. 

Simmer  and  Jack  Proprietary. — 72,300  tons,  yielded  /74,798  ; 
profit,  £30,169  (May,  £'28,689). 

Simmer  Deep.— 63,100  tons,  yielded  ;f5i,562  ;  profit,  £5,753 
(May,  £'5,742). 

Sons  of  Gwalia.— 13,542  tons,  yielding  ;f2o,3H. 

South  Crofty.— Crushed  5,902  tons,  yield  £7,212  ;  recovery  of 
tin  and  wolfram  per  ton  crushed,  23.7  lbs. 

South  Kalgurii  Consolidated. — 9,630  tons,  2,922  ozs. ;  valu^, 
^12,387  ;  surplus,  ;f2,399. 

Sub  Nigel.— 5,950  tons,  yielding  ^11,447  ;  profit,  ^1,406. 

Sudan. — 1,482  tons,  978  ozs.  ;  cyanide,  i.goo  tons,  igo  ozs.  ; 
total,  1,168  ozs. 

Sulphide  Corporation.- Four  weeks  ended  May  15,  20,287  tons 
ore  milled,  producing  3,483  tons  lead  concentrates,  which  assayed 
35  ozs.  silver,  64  per  cent,  lead  per  ton,  together  with  5,754  tons 
zinc  concentrates,  assaying  16  ozs.  silver,  8  per  cent,  lead,  46  per 
cent,  zinc  per  ton  ;  265  tons  lead  concentrates  produced  in 
de-leading  plant,  assaying  41  ozs.  silver,  53  per  cent,  lead  per 
'on  ;  5,535  tons  lead  concentrates  and  purchased  ores  smelted, 
producing  2,689  tons  lead  bullion,  containing  3,545  ozs.  gold, 
194,544  02s.  silver. 

Transvaal  Gold  Estates. — 12,465  tons ;  profit,  /is, 923  (May, 
£^10,817). 

Tronoh.  —165  tons  tin  ore  ;  value,  ;f  16,450.  Dredge  produced 
28  tons  tin  ore,  which  are  included  above, 

Tronoh  South. — 25  tons  tin  ore  ;  value,  £2,500. 

Van  Ryn— 37,650  tons,  ;^46,o7i  ;  nrofit,  £19,480  (May,  ;f  19,093). 

Van  Ryn  Deep.— 42,650  tons,  ;f  79,236 ;  profit,  ;f  44,380  (May, 
/42.570)- 

Village  Deep.— 51,500  tons,  £"77,986;  profit,  £28,388  (May, 
£26.811). 

Village  Main  Reef.— 31,000  tons,  £51,567;  profit,  £23,347  (May, 
;^23.99i). 

■Wanderer  (Selukwe).— Treated  11,400 tons;  profit,  ;f566. 

■Western  Australian  Gold  Yield.— The  gold  output  for  the  month 
of  June,  including  amounts  exported  and  locally  minted,  amounted 
to  101,309  fine  ounces,  being  an  increase  of  294  fine  ounces  for  a 
similar  period  last  year.  The  export  and  mint  returns  for  the 
quarter  ended  June  30  last  amounted  to  307,588  fine  ounces,  being 
an  increase  of  1,360  fine  ounces  for  the  similar  quarter  in  1914. 

■West  Rand  Consolidated. — 30,750  tons,  £38,297;  profit,  /9,4i8. 
(May,  £7.585.) 

■Witwatersrand. —43,100  tons,  ^53,038  ;  profit,  ^24,392.  (May, 
£25.083) 

■Witwatersrand  Deep. — 42,880  tons,  ;f55,272  ;  profit,  ^f  18,321. 
(May,  ;^22,205.) 

■Wolfram  Mining  and  Smelting.— Output  of  wolfram,  27  tons. 

Wolhuter.— 34,goo  tons,  ;f 42,450 ;  profit,  £14,023.  (May, 
;f  14.458) 


COMPANY  MEETINGS. 


MARCONI    INTERNATIONAL    MARINE 
COMMUNICATION. 

The  fifteenth  ordinary  gen/exal  meeting  of  the  Marconi  Inter- 
national Marine  Conurmnicatioo  Co.,  Ltd.,  was  held  on 
Wednesday  at  the  Hotel  MetropoJc,  S.W.,  Mr.  Godfrey  Charles 
Isaacs  (managing  director)  presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  having  read 
t;he  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  ISefore  proceeding  with  the  business  of 
the  meeting  I  desire  to  express  on  behalf  of  Mr.  Marconi  his 
regret  at  not  being  able  to  preside  to-day.  His  country  having 
joined  the  Allies  in  this  war  in  the  cause  of  justice  and  civilisa- 
tion, he  has  been  called  by  his  Government  to  Italy,  where  h^ 
has  joined  the  engineering  staff  of  the  Italian  Army  to  super- 
intend the  organisation  of  its  wirete&s  communications,  and 
ensure  that  nothing  will  be  found  wanting  in  that  direction. 
With  your  approval,  I  propose  to  follow  the  usual  course  of 
taking  the  report  as  read,  and  I  will  proceed  to  deal  with  the 
balance-sheet  and  to  give  some  explanation  of  the  figures.  On 
the  debit  side  it  will  be  observed  that  the  debentures  are  reduced 
from  6,250  to  6,094,  representing  ;^i2i,88o,  instead  of  ^^125, 000 
as  appeared  in  the  balance-sheet  of  1913.  This  difierence  is 
accounted  for  by  the  purchase  by  the  company  of  156  debentures 
of  a  value  of  ^^3,120.  The  amount  appearing  to  creditors  is 
some  ;^8,ooo  to  ;{,g,ooo  in  excess  of  the  figure  of  the  preceding 
year,  accounted  for  merely  by  the  normal  increase  of  business. 
On  the  credit  side  the  plant  apparatus,  furniture,  and  stores 
shows  an  increase  of  between, ^^39,000  and  ;f4o,ooo,  due  to  the 
additional  number  of  telegraph  stations  installed  on  board  ships 
during  the  year,  after  making  the  customary  substantial  allo^*'- 
ance  for  depreciation  upon  all  installations  fitted  in  previous 
years.  The  debtor  balance  shows  an  increase  of  some  ;^i3,ooo 
to  ^14,000,  consistently  with  the  growth  of  the  business.  The 
available  cash  represented  by  cash  at  bankers  and  loans  against 
securities  is  less  than  the  preceding  year,  in  consequence  of  the 
consddeirabile  sum,  to  which  I  have  already  referred,  which  has 
been  added  to  plant  in  the  shape  of  addition-al  stations  installed. 
Turning  to  the  profit  and  loss  account,  it  will  be  observed  that, 
in  consequence  of  the  bigger  business,  expenses  and  salaries 
show  an  increase  over  the  figures  of  the  preceding  year,  but  it 
will  be  satisfactory  to  note  that  these  figures  have  not  increased 
in  the  same  ratio  as  the  increase  of  business.  'While  each  new 
installation  entails  additional  salaries  to  operators,  the  establish- 
ment costs  of  the  complete  world-wide  organisation  increase  but 
slightly.  The  revenue  on  the  other  side  shows  an  increase 
amounting  to  between  ;f  28,000  and  ;^29,ooo.  I  would  point  out, 
however,  that,  in  consequence  of  the  outbreak  of  war,  the 
receipts  from  ships'  telegrams  and  news  services  during  the  last 
five  months  of  the  year  suffered  very  materially.  In  the  circum- 
stances, and  bearing  in  mind  that  ours  is  not  the  nature  of 
business  which  derives  any  advantage  in  consequence  of  war, 
1  think  you  will  agree  that  the  result  of  the  year's  operations 
is  the  more  satisfactory.  It  shows  a  continuous  development 
year  by  year  of  a  sound  and  growing  organisation.  The  nett 
profit  for  the  year,  ;^55,668  is.  id.,  after  deducting 
;£28,ooo  8s.  lod.  for  depreciation  and  debenture  interest,  will, 
I  am  sure,  be  regarded  as  highly  satisfactory.  This  sum, 
added  to  the  amount  carried  forward  from  the  preceding  year  of 
;/^6,o67  13s.  lod.,  leaves  an  available  bailance  to  the  credit  of 
profit  and  loss  account  of  .£64,855  14s.  iid.  An  interim  divi- 
dend at  the  rate  of  5  per  cent,  has  already  been  paid,  and  it  is 
now  recommended  that  a  final  dividend  of  5  per  cent,  in  respect 
of  the  year  1914  should  be  declared,  making  10  per  cent,  for  the 
year.  As  you  have  been  informed  in  the  report,  some  loss  has 
been  sustained  in  consequence  of  the  destruction  of  ships  by 
enemy  submarines,  and,  having  regard  to  the  fact  that  this 
method  of  warfare  continues,  your  directors  have  thought  it 
desirable  to  place  a  sum  of  ^£10,000  to  a  special  reserve  account 
to  provide  for  any  eventualities,  as  being  the  prudent  course, 
although  they  contemplate  that  compc-nsation  will  be  received. 
After  allocating  a  further  sum  of  £3,Soo  to  the  repayment  of 
debenture  account,  there  will  remain  an  amount  of 
;f2o,747  6s.  lid.,  which  it  is  recommended  should  be  carried 
forward,  in  order  that  the  company  shall  have  at  its  disposal 
ample  cash  resources.  Every  week  we  are  adding  new  installa- 
tions, entailing  additional  capital  expenditure,  but,  nevertheless, 
adding  steadily  to  the  growth  of  our  revenue.  At  the  end  of 
last  year  we  had  instaMed  and  were  operating  905  telegraph 
stations  upon  the  high  seas.  Up  to  June  19  this  year  the 
number  had  increased  to  970,  and  contracts  continue  to  be 
entered  into  in  much  the  same  ratio.  It  is  with  very  great 
regret  that  we  have  to  record  the  deaths  of  two  of  our  col- 
leagues, General  Albert  Thys,  of  Brussels,  and  Major  Samuel 
Flood  Page.  These  two  gentlemen  \wre  associated  with  the 
company  from  its  very  earliest  days.  At  no  time  before, 
perhaps,  has  the  value  of  Mr.  Marconi's  invention  and  the 
utility  of  this  company's  organisation  been  more  prominently 
emphasised  than  since  the  outbreak  of  war,  and  when  peace 
once  more  obtains  an  interesting  chapter  may  be  written  of  the 
part  played  by  the  2,000  Marconi  stations  fitted  upon  the  vessels 
of  the  mercantile  marine  under  the  control  and  management  of 
the  Marconi  companies.  Our  great  thanks  are  due  to  our 
manager,  Mr.  Brjidfield,  and  the  ^er  members  of  the  stafl,  who 
have  so  ably  bandied  our  business  during  very  difficult  times ; 
and  the  greatest  appreciation  is  due  to  our  magnificent  army 
of  telegraph  operators,  who  have  unflinchingly  carried  out  their 
duties  on  board  ship.  As  an  instance,  I  would  mention  the 
operator  of  the  Armenian,   Mr.   Swift,  whose  cabin  was  blown 
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to  pieces  by  shell  fire,  but  Wbo.  stood  to  his  duty  to  the  end, 
and  I  am  glad  to  Siiy  was  inipaculously  saved  and  is  unhurt. 
Again,  all  will  probably  have  read  of  the  admirable  conduct  of 
the  operators  oji  the  Ltisitania,  who  ucvot  left  their  wireJess 
cabin  until  the  hurricane  decl;  alone  remained  above  water. 
These  incidents  are  merely  typical  of  many  which  have  occurred 
in  the  mercantile  marine,  (■pon  the  outbroak  of  war  we  called 
upon  our  operators  for  volunteers  to  serve,  as  operators,  both 
in  the  Navy  and  the  Army,  and  there  are  some  400  of  our  nvn 
now  in  those  services.  We  regret  to  have  to  record  the  death  of 
five  of  them,  wiho  went  down  with  their  .ships  or  were  killed  in 
action.  On  more  than  one  occasion  the  Admiralty  have  ex- 
pressed their  satisfaction  and  appreciation  of  the  resource  and 
courage  displayed  by  our  men. 

Captain  Henry   Riall  Sankcy,   R.E.,   seconded  the  resolution, 
which  was  carried  unanimously. 
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The   ordinary  general   meeting  of   the  General    Electric 
Ltd.,'"  was  hold  on  Friday  at  the  Cannon  Street  Hotel,  E.G., 
Hugo   Hirst  (chairman  and  managing  director)  presiding. 

The  Secretary   (Mr.    K.    Alwood)  having   read   the  notice 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — I  little  realised 
within  a  very  few  weeks  of  my  last  year's  statement  we  should 
be  put  to  the  test.  The  balance-sheet  before  you  proves  that 
wo  have  acted  up  to  our  intentions.  A  company  suoh  as  ours, 
with  its  factories  and  branches  distributed  over  the  country,  and, 
indeed,  throughout  the  Empire,  has  a  pulse  which  bea.ts  in 
perfect  unison  with  that  of  our  country.  Every  excitement  and 
sihock,  whether  good  or  bad,  which  befalls  the  nation  shows 
corresponding  symptoms  withiin  our  own  organisation.  Every 
abnormal  movement  noticeable  in  the  country  since  the  outbreak 
of  war  has  recorded  its  imprint  on  us,  and  for  this  reason  I 
venture  to  think  that  a  summary  of  our  experiences,  arranged 
chronologically,  might  be  of  interest  to  you.  On  August  3, 
Bank  Holiday,  the  Government  desired  prompt  execution  of 
emergency  ordecs,  and  for  this  the  immediate  return  of  our 
staff  to  certain  works  was  essential.  The  few  diays  of  financial 
unsettlement  whicih  followed  the  outbreak  of  hostilities  did  not 
seem  to  affect  materially  the  electrical  industry,  while  the  month 
of  August,  which  with  us  is  generally  the  quietest  month  of  the 
year,  became  one  of  the  busiest.  It  appeared  that  factors  and 
the  trade,  fearing  a  shortage  of  supplies,  decided  tO'  fill  up  their 
stocks,  and  consequently  indulged  in  overbuying.  The  reduc- 
tion of  our  stock,  as  compared  with  last  yCar,  is  largely 
Bue  to  this  poilicy  on  the  part  of  the  trade,  and 
owing  to  our  reduction  of  output  in  consequence  of  the 
shrinkage  of  labour  and  lack  of  raw  materia.1,  we  have 
not  as  yet  been  able  sufficiently  to  replenis'h.  Our  con- 
sidejable  export  busmess  was  partially  checked  owing  to 
difficulties  of  freight  and  insurance  and  also  by  our  desire  to  safe- 
guard the  supplies  for  the  home  market.  Early  in  September  we 
suffered  severely  by  well-meant  but  ill-conceived  attacks  by  a 
portion  of  the  Press  on  the  Osram  Ljimp  Works,  Ltd.,  Hammer- 
smith, with  which  we  are  so  intimately  associated,  owing  to  the 
prevalence  in  that  company  of  German  capital.  Our  critics  did 
not  then  sufficiently  distinguish  between  German-owned  trading 
concerns   and   factories  establish(;d  in   this  country  which  were 

I  useful  and  essential  to  national  purposes.  The  importance  of 
the  Hammersmith  works,  not  only  to  ourselves,  but  also  to  the 
Government  and  the  country,  is  very  great,  and  it  is  therefore 
exceedingly  gratifying  to  us  to  announce  that  a  way  has  been 
found,  with  the  knowledge  of  the  Treasury  and  the  Public 
Trustee,  which  will  give  the  future  control  of  these  works,  I 
trust  for  ever,  into  British  hands.  By  the  end  of  Seiptember  or 
the  beginning..of  October  we  felt  the  first  effects  of  the  depletion 
<rf  our  staff  and  workpeople.  We  have  arranged  to  keep  open  all 
the  'positions  of  those  who  have  enlisted,  and  to  ,pay  50  per  cent. 
of  the  salary  to  the  dependents  of  all  married  men,  to  make 
special  allowances  to  a  certain  number  of  unmarried  men  who 
have  relatives  dependent  upon  them,  and  to  set  aside  10  .per  cent. 
of  the  salary  of  all  unmarried  men  other  than  above,  so  that 
they  may  have  some  cash  reserve  on  their  return  to  civil  life. 
In  order  to  keep  our  accounts  clear  for  the  purpose  of  com- 
parison, we  have  decided  to  deal  with  these  allowances,  not 
under  the  heading  of  ordinary  expenses,  but  under  "  war  grants," 
as  shown  as  a  special  item  on  the  balance-sheet.  This  item, 
which  is  bound  to  be  much  larger  in  the  ensuing  year,  includes 
also  special  donations  for  war  purposes  to  various  national 
institutions.  When  I  say  it  is  bound  to  be  greater,  it  must  b« 
aipparent  that  the  i.ooo  men  did  not  all  enlist  in  one  day.  They 
gradually  enlisted.  The  last  .financial  year  included  only  eigh) 
months  of  war,  whereas  this  year  might  include  twelve 
months.  Therefore  that  amount  must  be  very  consider- 
able next  year,  and  it  would  not  be  fair  to  the  share- 
hKildors  if  these  items  were  mixed  up  with  ordinary  trading  items. 
It  was  not  until  the  end  of  October  that  we  lealised  what 
great  quantities  of  our  normal  productions  were  required  for 
war  purposes.  Without  specifying  quantities  or  individual 
amounts,  it  may  interest  you  to  know  that  up  to  date  direct 
orders  from  Government  Departments  and  indirect  war  orders 
from  Government  contractors  amounted  to  the  end  of  March 
to  fully  half  a  million  sterling.  The  list  of  products  is  one 
of  which  we  are  exceedingly  proud,  because  it  contains  a 
number  of  items  which  only  this  company  can  produce,  items 
H&    which  are  of  the  most  momentous  importance  both  to  the  Ad- 


works  which  have  been  the  least  remunerative  in  the  past 
owing  to  foreign  competition.  The  time  is  "«' J e'  ^f"*."^^ 
tune  to  make  a  statement  of  recent  d«^^'fl"P'".^"'%  "^  "^  *° 
this  subject,  but  whenever  that  moment  arrives  it  will  be  a 
fine  page  in  the  history  of  our  company  and  a  lesson  1  trust 
to  the  country  at  large.  We  have,  in  addition,  lately  started 
!he  manufact^ire  of  certain  types  of^^hells  and  ai^ngemen  s 
are  in  prepress  to  make  ourse  ves  thoroughly  efficient  in  ths 
department!  The  company  is  fortunately  in  .so  strong  a  posi 
tion  that  should  there' be^n  the  immediate  future,  owing  to 
exceptional  circumstances,  a  reduction  of  profits,  we  jha  ' 
qui.kly  be  able  to  make  good,  after  victory  has  been  ^ch'^ved, 
when  those  markets  which  are  now  being  starved  c^H  for  re^ 
plenishments  from  British  works.  Although  the  y^ar  shows  a 
progress  in  profits,  the  absorption  of  some^22,ooo  «xtra  for 
dividends,  owing  to  the  increase  of  capital,  has  somewhat 
affected  certain  other  items  in  the  appropriation  These  are  so 
obvious  that  I  do  not  dwell  on  them.  The  Pirelli-General 
cable  works  are  completed  and  have  .started  manufacturing 
for  certain  Government  contracts,  but,  owing  to  conditions  ot 
Libour,  it  may  be  quite  some  time  before  these  works  can  be 
considered  as  being  in  full  swing.  The  state  of  our  finances 
has  enabled  us  to  invest  ^100,000  in  the  first  War  Loan,  and 
.shareholders  may  be  interested  to  learn  that  we  have  s«nce 
converted  this  into  new  War  Loan,  and  have,  in  addition, 
applied  for  a  further  ^-100,000  of  the  latter,  making  up  our 
totiul  holding  to  /2oo,ooo.  We  are  justified  in  hoping  that  we 
Bhall  be  able  to  hold  the  bulk  of  this  stock  for  a  number  of 
years. 

Mr  E.  G.  Byng  (vice-chairman)  seconded  the  motion,  which 
was  unanimously  carried  after  a  few  congratulatory  remarks. 

NATIONAL   BANK  OF   NEW   ZEALAND. 

The  4ird  ordinary  general  meeting  of  the  National  Bank  of 
New  Zealand,  Ltd.,  was  held  on  Tuesday  at  17,  Moorgate 
Street,    Mr.  Robert  Logan,  the   chairman,   presiding. 

The  Secretary  and  London  manager  (Mr.  Henry  E.  l-,resh- 
water)  having  read  the  notice  convening  the  meeting  and  the 

auditors'   report,  ,      ..  ,        j     .     t  »i,„ 

The  Chairman,  after  referring  to  the  splendid  conduct  ot  the 
New  Zealand  and  Australian  forces  which  had  been  sent  to  the 
assistance  of  the  Motherland,  stated  that  of  the  company  s  wvn 
staff  34  men  in  New  Zealand  and  11  men  from  the  head  office 
were  serving  with  the  colours.  Continuing,  he  observed  that 
the  proprietors  were,  of  course,  aware  that  the  company  s 
banking  year  commenced  on  April  i  and  ended  on  ilarch  31. 
For  the  first  four  months  their  business  did  not  present  any 
features  of  particular  importance.  In  August  and  September 
they  suffered  in  common  with  all  other  institutions  Since 
then  their  business  had  been  exceedingly  good,  though  under 
altered  conditions.  New  Zealand  was  primarily  and  chiefly  an 
agricultural  country,  and  they  would  recognise  what  that 
meant  when  he  told  them  that  the  exports  of  produce  last  year 
amounted  to  about  27i  millions  sterling,  as  compared  with  23^ 
millions  in  the  previous  year.  The  imports  into  New  Zealand, 
on  the  other  hand,  showed  a  decrease  from  22i  to  nearly  204 
millions,  so  that  the  surplus  of  exports  of  the  Dominion,  which 
last  year  amounted  to  ^1,150,000,  increased  to  about  ^t/.ooo.ooo 
in  the  year  ending  March  31  last.  New  Zealand  had  had  since 
the  war  began  a  period  of  unexampled  prosperity.  The  area 
under  fruit,  chiefly  apples,  in  1910  was  31,700  acres,  and  in 
1914  42,300  acres.  One  hundred  tons  to  the  acre  was  below  the 
average,  yet  that  gave  a  million  trees  added  in  four  years,  and 
when  six  years  old  each  tree  should  yield  20s.  a  tree.  He  then 
referred  to  the  principal  items  in  the  balance-sheet,  and  re- 
marked that  their  paid-up  capital  remained,  and  was  likely  to 
remain  for  some  time,  at  ^750,000.  Their  reserve  fund,  with 
the  appropriation  now  proposed,  would  amount  to  ;^685,ooo. 
Almost  the  whole  of  that  sum  was  invested  in  securities,  and 
the  directors  had  ascertained  their  present  value  with  what 
accuracy  they  could.  To  the  best  of  their  belief  they  had 
brought  the  securities  well  within  the  valuation  at  which  they 
were  stated  in  the  accounts.  There  was,  however,  a  question 
which  they  had  to  consider— namely,  whether  it  was  advisable 
to  continue  year  after  year  to  make  such  large  additions  to  their 
published  reserve  fund,  and  whether  they  should  not,  in 
common  with  certain  other  Australian  banks,  restrict  their  in- 
vestments and  use  a  certain  portion  of  the  reserve  fund  in  their 
business.  Their  inve.stments  had  largely  increased,  and  the 
increase  was  entirely  accounted  for  by  their  investments  in  the 
War  Loan  and  in  Treasury  bills.  The  profit  and  loss  account 
spoke  for  itself.  An  increase  of  ;f  17,000  in  gross  and  of  nearly 
^5,000  in  nett  profit  was  in  the  circums.tances  very  satis.factory, 
and  the  improvement  would  have  been  greater  had  it  not  been 
for  the  unavoidable  increases  in  income-tax,  amounting  to 
/3,7i6,  and  in  note  tax  and  land  tax  in  New  Zealand,  which 
acconinted  for  very  nearly  .£5.000  more.  The  nett  result  as 
regarded  their  profit  and  its  allocation  was  set  out  in  the 
report.  The  dividend  and  bonus  were  paid  free  of  incomc-taK, 
but  he  did  not  think  they  could  continue  to  do  so.  As  regarded 
the  outlook,  he  was  afraid  he  must  confess  to  being  very  much 
in  the  dark.  If  the  war  should  continue  into  the  next  export 
.season  of  the  Dominion,  it  must  further  enhance  the  value  of 
the  Dominion  exports,  while,  should  an  earlier  peace  ensue, 
it  would  leave  the  economic  conditions  of  Europe  so  dis- 
organised that  for  a  time  a  great  demand  must  still  exist  for 
New  Zealand  produce. 

Mr.  Thomas  Seaber  seconded  the  motion,  which  was  carried 
unanimously. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  he  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"  There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

t   should  help  powerfully  to  counteract   the  evidences  of  sentimentalism  in   relation   to  this  grave 
uestion  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 
'•  Will  stir  the  blood  of  any  Briton  who  reads  ihem."— Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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Passing   Events. 

Revenue  for  the  lo  days  ended  July  lo  amounted  to 
;^"6,624,407,  or  some  ;^6oo,ooo  more  than  for  the  cor- 
responding period  a  year  ago,  which,  however,  covered 
II  days.  Of  this  year's  total  ;^i,iii,ooo  was  provided 
•by  Customs,  ;^536,ooo  by  Excise,  ;^i, 084,000  by  death 
■duties,  ;^403,ooo  by  stamps,  £?!  ,690,000  by  income-tax, 
and  ;^i, 800,000  by  the  Post  Office.  In  addition, 
X^2, 214,000  was  received  in  Ways  and  Means  borrow- 
ings, making  the  total  receipts  ;^8, 838,407.  Expendi- 
ture, however,  came  to  ;^40,302,628,  or  over 
;^4,ooo,ooo  a  day,  Supply  service  alone  taking 
;^35, 770,491,  and  the  National  Debt  service 
;^4,os8,038.  Further,  ;^25o,ooo  was  issued  under  the 
Housing  Act,  1914,  but  Treasury  bills  (nett  amount) 
were  reduced  by  ;^44,ooo,  the  total  outgo  being 
^'40,508,628.  Exchequer  balances  were  therefore  re- 
duced by  no  less  than  ;^3i,67o,22i  to  ;^36,o24,263. 


more  marked,  from  the  South  African  standpoint,  than 
that  which  has  occurred  in  connection  with  the  market 
in  raw  wools.  Great  Britain  has  been  taking  practi- 
cally all  South  African  wools  of  medium  to  better 
grade,  while  Germany  has  taken  the  bulk  of  low-grade 
wools.  During  the  present  wool  season  American 
buyers  have  taken  heavy  amounts  of  fair  to  good  grade 
wools,  such  purchases,  it  is  estimated,  amounting  in 
value  to  fully  a  million  sterling. 


One  of  the  most  interesting  developments  of  the 
European  War,  so  far  as  the  trade  of  South  Africa 
is  concerned,  has  been  the  unprecedented  growth  of 
the  wool  trade  with  the  United  States.  While  there 
■have  been  occasional  shipments  of  wool  to  America 
;in  the  past,  sales  have  been  comparatively  small 
.because  of  the  shortness  of  the  fibre.  With  the 
•cutting  off  of  America's  supply  of  foreign  wool  through 
the  usual  trade  channels,  and  with  the  adaptation  of 
-weaving  machinery  to  shorter-fibre  wool,  a  market  has 
developed  in  the  United  States  that  has  proved  a  great 
help  to  breeders  of  sheep  in  South  Africa.  During  the 
closing  months  of  1914  the  British  Government  pro- 
Tiibited  the  shipment  of  wool  from  South  Africa  to  any 
but  British  ports,  which  action  caused  an  almost  com- 
plete stagnation  in  the  wool  business,  but  since  early 
In  January  this  ban  has  been  removed,  and  lately,  with 
the  advancing  prices  paid  by  American  buyers  and  the 
procuring  of  vessels,  a  stream  of  shipments  has  set 
in  for  America  that  is  unprecedented.  One  reason  for 
the  greater  activity  on  the  part  of  American  buyers 
Is  the  change  in  tariff  rates  made  last  year,  but  the 
chief  reason,  as  already  stated,  is  the  European  War. 
The  question  of  occasional  sailings  from  South  Africa 
to  America  direct  has  been  frequentlv  raised  during 
the  past  few  years.  The  war  has  made  numerous 
•changes  in  international  commercial  circles,   but  none 


To  the  glancing  eye  the  war  events  of  the  week  now 
closing  may  seem  insignificant,  or  mere  purposeless 
murder,  causing  people  to  feel  dissatisfied.  The  wonder 
of  many,  indeed,  increases  that  we  should  be  spending 
so  much  money  and  getting  no  apparent  results  except 
casualties.  Happily  there  are  not  many  influential  per- 
sons or  classes  afflicted  with  this  pessimism,  and  even 
the  fall-of-Troy  howls  of  the  Harmsworth  Press  seem 
to  be  dying  down.  Perhaps  its  conductors  are  be- 
ginning to  realise  that  they  have  gone  as  far  astray  as 
in  the  Peking  massacres.  Assuredly  the  nation  is  not 
at  all  pessimistic,  and  as  for  our  now  magnificent  Army, 
it  is  eager  and  ready  for  something  to  be  done  to  end 
this  war  in  a  manner  triumphant  for  the  Allies  and  up 
to  the  measure  of  the  sacrifices  implied  in  our  enormous 
musters  of  men-at-arms  and  expenditure  upon  instru- 
ments of  destruction.  Neither  nation  nor  Army  will 
now  have  to  wait  very  long.  The  war  boils,  as  we 
might  say,  are  gathering  to  a  head,  and  must  burst 
before  long  in  a  great  cataclysm  of  devastation  all  over 
Europe. 


In  reality  the  preparation  for  this  mighty,  and  we  hope 
supreme,  conflict  is  going  on  everywhere  at  unex- 
ampled speed,  and  the  mancEuvrings  and  attacks  daily 
chronicled  by  the  Press  or  recorded  in  official  despatches 
are  merely  preludes  to,  let  us  hope,  a  conclusive  trial  of 
strength  between  the  Allies  and  their  implacable  foes. 
They  weaken  daily  ;  we  daily  grow  stronger.  A  certain 
irritation  is  caused  day  by  day  to  the  public  by 
the  contradictory  statements  put  forth  by  the  Allies  and 
the  Hohenzollern  and  Habsburg  officials,  but  let  us  not 
disturb  ourselves.  All  goes  smoothly  behind  the  battle 
lines,  and  we  should  cultivate  .serenity  of  rnind,  re- 
membering that  Teutonic  lying  must  grow  in  intensity 
as  the  hour  of  final  judgment  by  ordeal  of  battle  draws 
near.  If  not  kept  deluded  even  the  Kaiser's  dupes  might 
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"  strilic,"  and  refuse  to  come  and  be  killed  to  poultice 
hii^, conscious  vanity  any  longer.  That  would  not  do 
yet  at  all,  at  all.  At  the  worst  the  still  Hun-confident 
Germans  would  appear  to  be  trying  our  containing 
froiUs  at  various  points  in  order  if  possible  to  discover 
the!  most  penetrable  spot.  In  this  hopeless  quest  they 
cqnt;nue  to  waste  enormous  quantities  of  ammunition 
3iiid  to  lose  thousands  of  men.  On  the  Italian  frontier 
,the  Austrians  are  continuing  to  get  the  worst  of  it,  in 

;  spite  of  all  their  boastings  about  defeats  of  the  Italians, 

■capture  of  prisoners,  ammunition,  and  so  forth.  And 
as  to  the  Polish  theatre  of  war,  it  is  surely  now  be- 
coming obvious  to  the  least  hopeful  mind  that  the  Ger- 
riians.have  once  more  been  baffled,  .^.s  long  as  they 
were  able  to  utilise  railways  they  rushed  forward  in 
rnillions  with  the  utmost  fury,  but  now  that  they  are 
■avi'.a.y  ia  a  wiild,   almost    roadless    country,  their  very 

^jrtiilery,  on  whose  victory-ensuring  power  they  had  far 
.m<>re  faith  than  in  the  Almighty,  is  proving  a  source  of 
embarrassment  to  them,  and  the  devil  himself  would  be 
at  a.  loss  to  know  how  the  bogged  and  forest -bewitched 

.  phalanxes  are  being  fed.  Von  Mackensen  has  been 
Held  up  for  three  weeks,  baffled  probably,  and  the  latest 

,  report  is  that  a  new  movement  has  been  organised  to 
b<ear  down  on  the  Russians  east  of  Warsaw  from  the 
pprth. 


It  will  be  countered  and  defeated,  like  all  the  rest,  we 
have  no  doubt  at  all,  and  meanwhile  France  and  the 
United  Kingdom  are  profoundly  indebted  to  the  stead- 
fastness of  the  Russian  armies,  whose  resolute  fighting 
.^d  capacity  to  bear  the  disappointments  of  retreat, 
Aiyith  killing  powers  unimpaired,  are  holding  as  in  a 
death-grip  millions  of  .\ustro-German  troops,  the  best 
elements  in  which  might  otherwise  have  been  set  free 
to'rnakc  one  more  desperate  and  despairing  effort  to 

^verwhelfli  us  in  the  West.  From  every  point  in  the 
au!ena  of  \yar,  therefore,  the  augurs  are  in  oiir  favour, 
ai}d  iri^  the  Dardanelles  the  progress — in  slaughter,  at 

,  ireast,,as  well, as  in  trench'  capture^is  such  as  to  give 
Increased  encQurag:ement  to  those  who  look  for  an  early 

•  (^estjruction  of  all  that  remalhs  of  the  Turkish  Empire. 


■■'",^'A  subj'6ct  Upon'  which  the  Government  is,  so  far  as 

'tt-e'  6in    judge,   right    and    the    clamourcrs    wrong,  is 

]  cbitoti.    In  a  speech  of  marked  lucidity  of  thought  and 

■  clearness  of  exposition.  Lord  Robert  Cecil,  Under- 
Foreign  Secretary,  explained  in  the  House  of  Commons 
!ait  Monday  afternoon  the  difficulties  that  stood  in  the 
way,  of  putting  cotton  on  the  contraband  list.  These 
difficulties  arose  from  the  position  of  neutral  countries. 
Had. we  only  Germany  to  deal  with,  it  would  be  com- 

'  pa-ratively  easy  to  stop  her  imports  of  cotton,  just  as  we 
have  to  a  great  extent  stopped  those  of  copper,  but  "  it 
is  part  of  the  great  and  essential  difficulty,"  said  Lord 
Robert,  "  that  you  have  not  the  command  of  every  route 
,,  into  Germany."    Some  of  the  routes  go  through  neutral 
"countries,  and  it    is    to    deal   with    cotton    going    into 
Germany     through    neutral    countries    that    difficulties 
arise,  making  it  hard  to  decide  whether  cotton  should 
be  declared  contraband  or  not.     Much  has  been  done, 
however,  and  we  think  the  Opposition  should  wait  to 
see  how    the    compact   with    the    Merchants'  Trust    in 
■    Holland  acts  in  enabling  us  to  stop  supplies  of  cotton  to 
Germany.    That  Netherlands  Oversea  Trust  has  appar- 
ently assumed  its  duties  with  the  assent  of  United  States 
Cotton  exporters,  and  Holland  runs   very   considerable 
risk  by  allowing  it  to  pcrfotm  such  delicate  functions. 
Were  Germany  to  not  win  in  this  war,  but  arrive  at  a 
]    "  draw,"  whereby  its  fleet  would  be  liberated,  it  might 
,   in  a  few  years  be  able  to  have  its  revenge  on  Holland 
'I  and  try  to  seize  the  Dutch  .colonies  in  the  East.      The 
,  fiventuaiity  must  be  iViade  impossible,  but  it  is  not  so 
^   jet. |, Meanwhile,' Sir  Hfinry  Dalzicl  hammers  away,  and 
.was  the  p'rbvokerof  this  last  debate  over  making  cotton 
'■..contr'aljand.  ■  Hje'sugge'stcid  the  purchase  of  ihe'Ameri- 
j  can  exports  pf  cotton   designed  to  go   to   Austria    and 
:j^  (jjprmanj.      It    , could     be     done,     he     tJiought,     for 
,^,» 30, 990,000,  and  "  whiat  is  that  to  k  courvtry  spending 

■  ■;^3,o6d,o66  perday  on  the  war  ^  "    The  argument  jooks 


specious,  but  Lord  Robert  Cecil  pointed  out  that  the 
purchase  of  this  portion  would  not  altogether  stop  sup- 
plies to  the  Germans,  because  it  would  not  cover  the 
whole  crop.  What  hindrance  would  such  an  operation 
put  in  the  way  of  American  speculators  who,  seeing 
their  chance  to  make  money  by  the  excessive  prices, 
offered  and  sent  the  rest  of  their  cotton  to  our  enemy? 
That  the  question,  however,  is  one  not  only  of  extreme 
delicacy  but  of  high  importance  is  demonstrated  by  the 
following  statistics  with  which  Sir  Henry  supported  his- 
demand  in  what  was  a  very  able  speech  : — "  The  im- 
ports of  American  cotton  from  August  31  to  April  30, 
1913-14,  to  Holland  amounted  to  32,870  bales,  and  in 
1914-15  to  413,820  bales.  To  Denmark  in  1913-14  no 
bales  at  all,  and'in  1914-15,  65,370  bales.  To  Norway, 
60  bales  before  the  war,  in  1913-14,  and  107,400  bales 
in  1914-15.  To  Sweden,  24,930  bales  before  the  war, 
from  August  31,  1913,  to  .^pril  30,  1914,  and  735,510 

bales  after  the  war there  is  another  rather 

interesting  fact.  I  do  not  know  whether  the  Govern- 
ment have  got  these  figures  at  the  present  moment.  I 
have  taken  them  from  the  Cotton  Gazette  of  Liverpool, 
which  is  absolutely  right.  The  exports  of  cotton  yarn 
during  June,  1914,  to  Norway  was  218,700  lbs.,  and  in 
June,  1915,  348,300  lbs.  To  Sweden,  in  June,  1913, 
108,900  lbs.,  and  in  June,  1915,  2fx),8oo  lbs.  to- 
Denmark,  106,400  lbs.,  and  in  June,  191 5,  204,700  lbs. 
To  the  Netherlands  in  June,  1914,  3,200,800  lbs.,  and  in 
June,  1915,  4,493,300  lbs.  In  June,  1915,  in  addition, 
we  sent  to  Greece  2,000,000  yards  of  cotton  manufac- 
tures more  than  in  the  corresponding  month  for  the  jear 
before,  and  3,500,000  yards  more  than  in  the  corre- 
sponding month  of  1913.  We  sent  132,000  yards  of 
cotton  manufactures  to  Turkey  as  late  as  June,  1915. 
I  think  these  facts,  which  are  absolutely  reliable,  seem 
to  call  for  some  attention  and  some  explanation  on  the- 
part  of  the  Government." 


Judging  by  what  we  have  heard  and  tb«.  number  of 
communications  which  come  to  us,  our  article  on  the 
Daily  Mail  and  its  vicious  agitation  against  the 
Government  or  against  individual  public  men,  lately 
its  pets,  appears  to  have  excited  unusual  interest.  .A.."-, 
that  paper,  as  well  as  others  belonging  to  the  same 
family,  appears  to  have  become  less  aggressively  anti- 
patriotic  for  the  moment,  we  need  not  approach  the 
muddy  neighbourhood  again,  but  there  was  one 
observation  made,  founded  upon  the  Harmsworth 
parade  of  the  Dai7y  Ma/7  circulation,  which  seems  to 
call  for  a  word.  That  circulation  was  bragged  about 
as  having  averaged  1,104,222  copies  per  day  for  the 
whole  of  the  month  of  June,  showing  a  reduction  of 
little  more  than  123,000  a  day  on  the  May  average. 
The  figures  were  published  within  a  day  or  two  of  the 
month's  end,  were  made  up  on  July  2,  and  certified  a.s 
correct  next  day  by  two  firms  of  accountants.  Tha! 
the  accountants  reported  the  truth  as  it  was  revealed 
to  them  is  l>eyond  doubt,  but  that  the  figures  presented 
to  them  as  base  for  their  certificate  were  partly  esti- 
mates seems  to  be  equally  certain.  We  were  told,  in 
fact,  that  an  order  or  "  tip  "  had  been  sent  out  to 
newsagents  to  hold  back  their  June  returns  until  a 
later  date,  thus  making  the  sales  appear  to  be,  by  the 
publishers'  books,  greater  than  they  actually  were.  We 
have  tested  that  story,  and  can  find  no  confirmation  of 
it.  It  is  highly  improbable,  indeed,  because  whatever' 
else  they  may  be,  the  Harmsworths  are  too  sharp  in 
business  to  give  themselves  away  in  any  such  fashion. 
The  following  letter,  however,  puts  a  query  which 
suggests  a  rnuch  more  natural  method  of  hoodwinking 
the  public.  It  is  .signed  "  A  City  Man  and  a  Constant 
Reader;"  and  .say.s  :  "I  have  read  with  real  interest 
your  outspoken  article  entitled,  '  Daily  ^fa{l  Malig- 
fifty,*  and  can  assure  you-  '.hat  the  City  is  with  you 
in  the:  good  work  such  .an  article  is  likely  to  accom- 
plish. But  had  you  said  a  word  to  your  publisher 
you  Would  have  been  spared  the  giving  to  the  Oiii7y 
Mail  an  advertisement  which  it  docs  not  merit.  Vou 
have  .seen  the  figures  w;hich't1iey  published  on  July  r 
as  their  sales  up  to  Jure.  30. ,  .How  could  they  get  the- 
Ji>ne  r«tums  ill  s»  ^ujckl/?  "r  ^-as  told  it  took  at 
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month  to  know  what  the  returns  for  a  given  month 
would  be.  Why  not  ask  in  your  next  issue  just  the 
plain  question,  do  these  figures  include  the  returns  for 
June?  Were  all  June  returns  in  when  the  figures  were 
published?  "  We  fear  the  answer  to  this  last  question 
must  be  "  No  " — at  least  the  information  gathered  by 
us  from  various  important  news  agencies  in  London 
leads  us  to  this  conclusion.  One  agent  said  that  in  the 
present  state  of  railway  traffic  returns  of  copies  unsold 
may  not  come  back  from  outlying  districts  within  two 
months,  and  certainly  a  very  sensible  proportion  must 
be  at  least  one  month  in  arrear.  What  is  the  inference 
to  be  drawn  from  statements  of  this  kind?  That 
Messrs.  Harmsworth  were  mocking  us  when  they 
headed  the  outburst  of  jubilation  with  which  they  ac- 
companied their  curious  figures,  "  The  Truth  will 
Out  "?     Out  at  the  back-door  they  must  have  meant. 


We  are  glad  to  see  that  a  Committee  on  Public 
Expenditure  is  about  to  be  formed,  and  hope  it  will  be 
constituted  solely  with  a  view  to  creating  a  real  check 
upon  waste.  In  answer  to  Sir  Arthur  Markham,  Mr. 
Asquith  said  on  Wednesday  that  the  Committee  is  to 
be  presided  over  by  the  Chancellor  of  the  Exchequer, 
"  who  will  have  associated  with  him  competent  col- 
leagues from  outside  the  Government."  The  sooner 
that  Committee  gets  to  work  the  better,  because,  if 
indepvendent  and  strong,  if  actuated  also  by  the  spirit 
of  patriotism  which  seems  to  have  distinguished  Mr. 
Lc  Bas  in  serving  the  Government  vigorously  at  his 
own  cost,  it  should  be  able  to  stop  many  channels  of 
waste  and  to  root  out  not  a  few  abuses  of  the  liberty 
to  spend  which  it  would  not  be  expedient  in  the  present 
crisis  of  our  national  life  to  drag  before  the  public. 
As  a  whole,  the  nation  is  animated  by  a  very  fine 
spirit  of  patriotism,  but  it  is  a  spirit  in  which  there 
is  much  alloy  amongst  multitudes  of  those  who  see 
their  chance  of  making  gain  out  of  the  nation's  ex- 
tremity.    The  alloy  must  be  taken  care  of,  driven  out. 


A  copy  of  Mr.  Frederic  William  Wile's  little  book 
called  "  The  German-American  Plot,"  issued  at  is.  nett 
by  Messrs.  C.  Arthur  Pearson,  Ltd.,  has  come  into  our 
hands,  and  we  hasten  to  recommend  it  for  general  read- 
ing at  the  present  juncture.  Most  of  the  matter  it  con- 
tains was  first  published  in  the  Daily  Mail,  and  was  read 
by  us  as  it  appeared  with  interest  and  profit.  The 
articles  were  well  worth  reprinting,  and  should  help 
those  who  are  perplexed  at  the  present  time  by  the 
hesitancy  of  the  United  States  Administration  in  Wash- 
ington— and  the  seeming  scrupulously  negative  attitude 
of  the  President — to  form  a  better  opinion  of  their 
cousins  across  the  Pond.  In  his  fifteenth  chapter  called 
"  A  Retrospect,"  Mr.  Wile  says  :  "  During  a  period  of 
roughly  six  weeks  I  traversed  that  part  of  the  United 
States  lying  between  the  Atlantic  and  the  Mississippi, 
a  region  accounting  easily  for  65  to  70  per  cent,  of  the 
population  of  the  entire  country.  On  the  basis  of  a 
painstaking  inquiry  I  proclaim  confidently  that  the 
<ause  of  the  Allies  in  America  is  invulnerably  safe." 
That  is  a  most  valuable  testimony,  and  it  is  rendered 
all  the  more  reliable  by  the  accompaniment  of  lucid 
descriptions  of  German  machinations  within  the  Re- 
public. Nothing  is  too  cunning  or  mean,  or  underhand, 
or  brutally  unscrupulous  for  the  expatriated  Germans 
living  there  to  do  or  attempt.  "  Cant,  bluster,  intrigue, 
and  intimidation,."  as  Mr.  Wile  says,  have  "  roared  and 
stormed  as  impotently  as  the  onslaughts  of  the  Kaiser's 
guards  on  the  iron  lines  of  Joffre  and  French."  The 
book  begins  by  describing  the  German  plot  either  to  in- 
timidate the  politicians  of  the  Republic  or  to  draw  them 
over  to  their  side,  as  far  at  least  as  to  break  the  Admini- 
stration's neutrality,  and  goes  on  to  deal  with  the  agen- 
cies employed,  to  descrilx;,  the  agents  and  their  pro- 
cesses, and  to  recount  the  failure  of;  German  kultur  to 
debase  the  moral  attitude  of  the  great  American  nation. 
One  of  the  favourite  devices,  at  least  in  the  early  part 
of  the  moral  poison-gas  campaign,  wqs  to  enlist  dis- 
gruntled Irishmen  as  advocates  of  the  German,  cause. 
It  failed  as  completely  as  all  the  others.  .  ^ 


Discontented  workmen  in  this  country  might  do 
worse  than  read  a  description  of  the  "  model  "  town 
attached  to  the  great  Krupp  instruments  of  murder 
factory  in  Essen.  It  is  written  by  JVlr.  Robert  Hunter, 
and  is  described  as  "  a  type  of  German  feudalism." 
After  reading  it  our  men  might  ask  whether  their  re- 
calcitrancy in  the  present  national  crisis  is  not  danger- 
ous to  their  future.  How  would  they  like  to  be  held  in 
slavery  as  the  Krupp  workmen  are?  These  are  Ted, 
arc  provided  with  recreation-rooms,  dining-rooms,  an 
excellent  library,  a  well-equipped  gymnasium,  and 
several  bathing  establishments.  Schools  are  organised 
where  more  than  2,000  girls,  all  daughters  of  the  work- 
men, are  taught  household  duties,  &c.,  and  evC/iing 
schools  carried  on  where  a  great  number  of  boys 
"  practically  serve  their  apprenticeship."  Hospitals, 
too,  have  been  organised,  and  the  workmen  get  pensions 
under  the  Government's  compulsory  insurance  scheme, 
but  the  price  paid  for  all  this  is  moral  and,  one  may 
say,  intellectual  slavery  as  deadly  as  that  which  used  to, 
and  perhaps  still  does,  tyrannise  over  the  blacks  in  the 
De  Beers  mines  compounds  at  Kimberley  and  elsewhere. 
Notwithstanding  the  "  philanthropy  "  of  the  Krupps 
and  the  comparative  comfort  of  their  existence  the 
workmen  do  consider  themselves  in  helpless  bondage  to 
their  employers,  says  the  writer  of  the  article.  "  The 
German  workman,"  he  adds,  "  has  a  rope  about  his 
neck,  and  is  to-day  being  driven  to  battle."  Do  our 
workmen  desire  to  come  to  a  position  like  that? 


The  Capital  and  Counties  Bank,  Ltd.,  which  dates 
from  1834,  is  one  of  the  few  great  English  joint-stock 
banks  which  makes  up, its  year  at  June  30.  Its  report 
now  to  hand  shows  an  increase  of  ^'38,008  in  the  gross. 
profit,  after  making  provision  for  bad  and  doubtful 
debts  and  deducting  rebate.  This  makes  the  figure 
;£.'9i7,689,  but  as  expenses  increased  ;<f42,96o  to 
£,581,234,  the  actual  nett  profit  is  ;^4,952  lower  at 
£.336,455.  Adding,  ho^vever,  the  balance  brought  for- 
ward, w-liich  was  £13,519  better  at  £'103,451,  the  clear 
total  of  £439,906  thus  reached  is  £"8,567  up.  In  exist- 
ing circumsitances  this  increase,  though  satisfactory, 
e\  idently  does  not  in  the  minds  of  the  directors  warrant 
a  repetition  of  last  year's  dividend.  Accordingly,  the 
distribution  fot  the  past  year  is  14  per  cent,  per  annum, 
less  tax,  or  2  per  cent,  less  than  what  was  paid  for 
1913-14,  also  less  tax.  An  assignment  of  £'20,000  is 
again  made  in  reduction  of  cost  of  premises,  and 
£100,000  is  taken  from  the  balance  of  profits  left  to 
write  down  cost  of  investments,  a  prudent  use  to  make 
of  the  .sipare  profit  ara&ing  through  limitation  of  the 
dividend.  These  assignments  made,  ;^74,9o6,  or 
£'28,545  less  than  was  brought  in,  will  be  left  to  carry 
forward.  This  time  there  is  no  bonus  of  £^17,888  paid 
to  the  staff,  nor  £"10,000  set  aside  to  the  superannua- 
tion fund,  as  was  the  case  a  year  ago.  We  are  sorry  for 
this,  because  the  actual  staff  and  the  old  servants  need 
the  money  quite  as  much,  perhaps,  as  many  of  the 
shareholders.  It  niay  be,  hov\ever,  that  the  profits  of 
the  current  year  will  enable  the  board  to  compens.ate 
their  staff  for  the  loss.  Owing  to  the  death  of  the 
chairman,  Mr.  E.  B.  Merriman,  who  for  30  years  pre- 
sided at  the  board,  and  also  of  Mr.  J.  C.  Daubuz,  who 
had  been  a  director  of  the  bank  since  1902,  Major 
Eliot  G.  Bromley-Martrn  and  Sir  Richard  Charles 
Garton  have  been  elected  to  seats  on  the  board,  while 
Mr.  William  Garfit,  formerly  deputy -chair  man,  has  suc- 
ceeded Mr.  Merriman,  Sir  Henry  Kimber,  Bart., 
becoming  deputy-chairman.  The  balance-sheet  shows 
an  increase  of  £7,000,367  in  the  liabi-lities  on  current, 
deposit,  and  other  accounts,  raising  them  to 
£"47,885,909,  but  the  cross-entry,  acceptances,  is  down 
£^618, 293  to  £"1,046,514.  Cash  in  hand,  including 
money  with  the  Bank  of  England,  shows  an  increase  of 
£'2,988,630  at  £^9,336,489,  and  call  and  sihort  notice 
money  has  risen  by  ;£'2,o65,873  to  .1^8,583,264,  the  two 
items  together  being  ;^5.054.503  larger  at  £^17.919.753. 
a  mass  of  money  and  short  credit  eloquent  of  the 
restrictions  war  has  caused  in  general  business. 
On  the  other  hand,  investments  in  British  Government 
securities,  ^y^.. risen  £^^,$o5,,6p,i  to  £^6,349,200,  chiefly 
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through  an  investment  of  £3,727,9^0  made  in  the  3J 
per  cent.  War  Stock  and  taken  into  the  accounts  at  95. 
Otiber  marketable  securities  held  by  the  bank  are  Indian 
Government,  British  Railway,  and  Colonial  Government 
stocks,  down  ^'3.S2,43<J  to  ;£a,556,334,  and  English 
(.Corporation  stocks  and  other  investments,  which  sihow 
a  reiducbio«  of  ;^So,  102  at  ;£J637, 142.  Adding  these  to 
the  Government  stocks  held,  we  get  a  total  of 
;£^8,542,676,  which  Ls  ^3,173,063  more  than  that  shown 
a  year  ago.  It  is  stated  in  a  note  to  the  balance-sheet 
that  proviision  made  for  depreciation,  mentioned  on  the 
liabilities  sJde  without  giving  the  figure,  is  suliicient  to 
write  these  investments  down  to  the  official  mimimum 
prices,  or  prices  quoted  in  th«  Official  List  or  by 
brokers  at  June  30,  1915,  and  that  is  a  satisfactory 
announcement.  Bills,  loans,  &:c.,  including  pre-mora- 
torium  Stock  Exchange  loans,  show  a  reduction  of 
i)i. 276,525  at  ;i^'22,982,i3i,  but  premises  are  ;^20,782 
up  at  ;^i, 066,235,  and  the  total  of  the  balance-sheet  is 
^6,346,503  higher  at  £5,^,565,703. 


After  meeting  all  charges,  including  the  usual  allow- 
ances to  the  pension  fund  and  bank  premises  account, 
the  nett  profits  of  the  Union  of  London  and  Smiths 
Bank,  Ltd.,  were  just  ;^ii,328  less  for  the  June  half- 
year  at  ^'241, 638  than  for  the  first  half  of  191 4.  Gross 
profit  was  £73,467  higher  at  ^^864,375,  and  the 
balance  brought  forward  was  also  ;^2 1,481  better  at 
;^20i,56i,  so  that  the  entire  amount  at  credit  was 
^94,948  up  at  ;£'i,o65,936.  Unfortunately  interest 
allowed  to  customers  came  to  ;^62,2i4  more  than  for 
the  first  half  of  last  year  at  ;^3G7,624,  current  expenses 
too  absorbed  ;^i 4,282  more  at  ^'257, 364,  and  the 
allowance  for  rebate  on  bills  not  yet  due  has  increased 
by  ;^8,299  to  £s7,749,  so  that  in  the  end  the  balance 
remaining  to  be  treated  as  realised  nett  profit  is  only 
;£'io,l53  better  at  ;^443,i99.  From  this  the  directors 
draw  away  enough  to  pay  a  dividend  at  the  rate  of 
10  per  cent,  per  annum,  subject  to  income-tax,  but  this 
time  no  2  per  cent,  bonus  (or  3s.  i|d.  per  share)  is 
forthcoming.  Instead  the  board  carefully  devotes 
^^150,000  to  depreciation  in  the  value  of  investments, 
thereby  reducing  the  sum  carried  to  the  current  half- 
year  by  ;^98,757  to  ;^i33,6i6.  The  balance-sheet  total 
has  expanded  ;^5,S45,633  compared  with  a  year  ago, 
and  now  aggregates  ;^56,844,5i5,  the  liability  on  de- 
posit having  increased  by  no  less  than  ;^8,423,o25  to 
;^48,994,683.  Of  that  large  total  ;^32,429-357  or 
;^5,628,829  more  is  current  account  balances,  while 
the  increase  in  deposit  account  liabilities  is  ;^2,794,i96, 
making  them  ;£^i6,565,329.  Acceptances  and  guarantees 
have  declined  ;^2,744,426  to  ;^i, 899,502.  Cash  in  hand 
has  risen  ;£'6i2,955  to  ;^3,8oi,674,  and  money  in  the 
Bank  of  England  ;£^3,9io,i3o  to  ;£'7,2o6,782,  so  that 
altogether  ;^i  1,008,456,  or  nearly  20  per  cent.,  of  the 
bank's  total  assets,  was  in  hand  or  in  the  Bank  of 
England  on  June  30  last.  Including  the  reserve  the 
investments  are  of  a  total  value  of  ^9,171,081,  which 
is  ;^2,340,57i  more  than  a  year  back.  Some  invest- 
ments have  been  unloaded  to  the  amount  of  over 
;^65o,ooo,  but  the  holdings  in  British  Government 
securities  are  ;£^2,989,775  higher  at  ;^4,723,020.  Bills 
discounted  show  an  increase  of  ;^i94,420  at 
;^6,35o,040,  those  of  three  months'  usance  and  under 
being  down  ;^392,464  to  ;^4,6io,465,  and  those  ex- 
ceeding three  months  ;^587,366  higher  at  ;^i, 739,575. 
Loans  and  advances  have  expanded  ;^47,573  to 
;^i8,276, 117,  and  bank  premises  are  larger  in  value 
by  ;^7i783  at  ;^i, 529,902.  A  most  clear  and  full 
balance-sheet,  as  usual. 


Owing  to  the  incorporation  of  the  figures  of 
Robarts,  Lubbock  and  Co.  in  the  balance  of  Coutts 
and  Co.  for  the  period  ended  June  30  several  important 
changes  have  taken  place.  The  partners'  capital,  for 
instance,  is  larger  by  ;^20o,ooo  at  ;^8oo,ooo,  and 
reserve  has  risen  ;^300,ooo  to  ;^7oo,ooo,  making  a 
total  of  ;^i,5oo,ooo,  or  ;^5oo,ooo  more;  while  bank 
premises  are  ;^i 20,300  higher  at  ;^340,3C>o.  Turning 
to  the  items  dealing  with  the  actual  business  done,  we 
find  an  advance  of  ;^3, 422,087  in  current  and  deposit 


accounts,  bringing  them  up  to  ;^i 2,897,736,  but 
acceptances  form  a  cross-entry  £'185,790  smaller  at 
£129,367.  There  is  an  increase  of  £1,230,562  to 
£2,415,522  in  cash  and  of  £^1,213,090  to  £2,570,417 
in  money  at  call  and  .short  notice,  the  amount  reached 
by  the  addition  of  these  two  items  being  £2,443,652 
larger  than  a  year  ago  at  £4,985,939.  Investments 
in  toto  come  to  £640,696  more  at  £'3,501,440,  the 
decrease  of  £276,243  to  £1,487,281  in  Indian  Govern- 
ment .securities,  corporation  stocks,  &c.,  having  been 
more  than  offset  by  the  mcrease  of  £916,939  to 
£2,014,159  in  British  Government  .stocks.  Bills  dis- 
counted and  loans  are  £717.439  "P  ^t  £5,570.o57.  and 
the  balance-sheet  aggregate  is  now  £^3, 736, 296  larger 
at  £14,527,102  than  it  was  at  July  18,   1914. 


Last  year's  balance-sheet  r.nd  profit  and  loss  state- 
ment of  the  Bank  of  Liverpool,  Ltd.,  covering  the 
12  months  ended  June  30  show  large  changes,  but  it 
must  not  be  forgotten  that  they  include  the  figures  of 
the  North-Eastern  Banking  Co.,  Ltd.,  which  was 
acquired  at  the  laeginning  of  the  bank's  year.  It  would 
seem  from  the  facts  given  and  the  profit  and  loss 
statement  that  the  purchase  has  proved  to  be  a  satis- 
factory one.  Gross  profits  came  altogether  to 
£698,474,  including  £35,058  brought  forward  by  the 
Bank  of  Liverpool  and  £ii,497  transferred  from  the 
North-Eastern  Banking  Co.,  Ltd.,  at  July,  1914-  ^'«" 
profits  for  the  year  were  £23,313  higher  at  £363.938. 
and  the  balance  brought  forward  in  the  Bank  of 
Liverpool  account  was  ;^22,649  better,  so  that 
altogether  there  was  £410,493  to  dispose  of.  Out  of 
this  the  directors  have  again  paid  15  per  cent,  for  the 
year,  less  tax,  by  giving  a  final  8  per  cent.  Also 
£75,000  has  been  transferred  to  the  investment  reserve, 
or  ;^46,5oo  more  than  a  year  ago,  but  nothing,  as 
against  £25,000  from  the  Bank  of  Liverpool's  profits 
a  year  ago,  was  added  to  the  ordinary  reserve,  and 
no  mention  was  made  of  bank  premises  or  the  pension 
fund  of  the  North-Eastern  Co.,  which  a  year  ago  got 
respectively  £4,078  and  £3,000.  Against  these 
omissions,  however,  the  balance  of  £75>409  1*^*  to 
carry  forward  shows  an  increase  of  £28,555.  ^^  ^^ 
commencement  of  the  year  the  Bank  of  Liverpool 
reserve  fund  stood  at  £875,000,  and  to  it  was  added 
during  the  vear  £180,000,  representing  the  reserve 
fund  of  the  North-Eastern  Banking  Co.,  making 
£1,055,000  in  all.  Unfortunately,  the  directors  have 
now  had  to  transfer  £155,000  from  this  handsome 
reserve  to  the  investment  reserve  account,  so  that  in 
the  new  balance-sheet  the  reserve  figures  at  £900,000. 
But  this  money  transferred  is  not  money  lost,  it  simply 
enables  the  board  to  write  down  the  bank's  invest- 
ments in  the  books  to  "  below  the  lowest  ascertain- 
able price  at  June  30,"  which  is  a  wholly  prudent  step. 
Various  changes  in  the  directorate,  which  we  need  not 
go  into,  have  taken  place  in  consequence  of  the  amal- 
gamation, but  in  the  result  four  new  directors  have 
been  appointed  during  the  year  whose  election  will 
come  up  for  confirmation  at  the  annual  meeting. 
Among  these  four  is  Mr.  W.  H.  Hustler,  a  member  of 
the  North-Eastern  Local  Board,  who  has  been  appointed 
in  lieu  of  the  late  Sir  Stephen  Furness,  whose  lamented 
death  occurred  before  he  could  take  his  seat.  Balance- 
sheet  changes  are  illustrative  of  the  effect  of  the 
amlgamation.  The  paid-up  capital,  for  example,  has 
increased  £320,865  to  £1,733,365,  while  the  liability 
on  current,  deposit,  and  other  accounts,  including  the 
bank's  acceptances,  show  an  increase  of  £^9,832,695 
at  £35,196,884.  Of  this  increase,  £1,987,804  is  due 
to  the  acceptances  included  in  the  total,  making  that 
item  £2,832,031.  Cash  is  £2,652,150  up  at 
£5,321,139,  and  call  and  notice  money  is  £3,306,063 
larger  at  £^5,313.976.  Thus  the  cash  and  floating 
moneys  of  the  hank  total  more  than  £10,600,000.  Also 
investments  have  risen  by  £'2,887.487  to  £7.223,907, 
this  increase  being  doubtless  principallv  caused  bv  the 
bank's  participation  in  the  first  War  Loan.  Bills  of 
exchange,  too,  are  £'179,064  up  at  £"2,319,564,  and 
loans  and  advances  show  an  increase  of  £^1,869,843  at 
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;^i6,62i,828.  Bank  premises  are  higher  in  value  by 
£[13,307  nett  at  ^680,787,  and  to  this  is  added  the 
£,200,000  representing  a  bank  purchase  on  account 
created  through  the  absorption  of  the  North-Eastern 
Bank.  Altogether  the  total  of  the  balance-sheet  is  now 
£38,045,270.  Outside  it  we  have  particulars  given  as 
to  contingent  liabilities.  These  include  a  liability  on 
"  indemnities  and  credits  open  but  not  yet  accepted 
against  £>95,668,"  on  bills  discounted  with  the  Bank 
of  England  £aoo,33o,  and  on  the  bank's  holding  of 
shares  in  the  Yorkshire  Penny  Bank,  Ltd.,  which 
remains  at  £^25, 000. 


It  would  be  gratifying  to  legitimate  curiosity  were 
all  our  banks  to  follow  the  example  of  the  Manchester 
and  Liverpool  District  Banking  Co.,  Ltd.,  and  tell 
their  shareholders  and  the  public  how  much  of  their 
resources  are  in  Government  paper.  Along  with  its 
report  the  board  announces  that  it  has  subscribed  for 
£■2,000,000  of  the  new  War  Loan,  and  that  its  holdings 
in  Consols  will  be  converted  in  due  course  into  that 
loan.  Said  holding  of  Consols,  although  £'30,000  less 
than  a  year  ago  at  June  30,  is  £'1,065,000,  in  addition 
to  which  the  bank  holds  £'1,806,000  of  British  and 
other  Treasury  bills  and  £'2,324,334  in  the  3I  per  cent. 
War  Loan.  It  had  thus  in  all  almost  ;^5, 500,000  in 
British  Government  securities  at  the  date  of  the 
balance-sheet,  and  will  have  some  £'7,000,000  now. 
During  the  half-year  closed  June  30  the  gross  profit 
earned  was  £'6,040  less  at  £^305,937,  quite  a  small 
diminution,  much, more  than  buried  beneath  the  balance 
brought  forward,  which  was  £"16,207  better  at 
^^65,672,  so  that  the  £^371, 609  of  available  gross 
revenue  is  £'10,167  up.  At  the  same  time  expenses 
were  cut  down  by  £73,222  to  £'120,199,  and  conse- 
quently the  clear  nett  income  of  £"251,410  shows  an 
increase  of  £"13,389.  Thus  the  directors  are  able  to 
continue  the  dividend  at  21s.  per  share,  subject  to 
tax,  and  to  increase  the  balance  left  to  carry  forward 
by  ;f33,389,  making  it  £"85,510.  A  year  ago  £"10,000 
was  placed  to  reserve  and  £"10,000  to  the  pension  fund, 
but  this  time  neither  of  these  are  mentioned.  The 
reserve  fund,  however,  will  stand  at  £"1,410,000,  after 
taking  away  £"200,000  from  it  to  form  a  reserve  for 
the  depreciation  of  investments,  so  that  the  bank  looks 
impregnably  strong.  Its  balance-sheet  shows  an 
aggregate  of  £:33. 472.823,  or  £"3,240,358  more  than 
at  June  30,  1914,  and  of  this  increase  ^2,410,636  is 
ascribable  to  cash  in  hand,  up  £"1,393,695  at 
£"4,487,162,  and  money  in  the  London  market  and 
lent  to  the  Stock  Exchange  £"1,016,941  higher  at 
';i^4,449,i89.  Therefore  the  bank  has  £78, 936, 351 
either  in  the  form  of  cash  or  in  resources,  which  its 
board  doubtless  regards  as  well  within  its  reach  on  the 
market.  Bills  of  exchange  are  down  ;^436,635  to 
;^i,93S>Si.S>  and  advances  £^536,187  lower  at 
£"13,284,088.  The  cross  entry  "acceptances"  has 
also  shrunk  £7198,298  to  £^1,208,873,  but  it  is  remark- 
able that  the  reduction  should  have  been  so  small  in 
view  of  the  obstructions  put  in  the  way  of  business  by 
the  war. 


Considering  the  present  state  of  affairs,  the  National 
Bank,  Ltd.,  may  fairly  be  said  to  have  had  an  excep- 
tional half-year.  In  the  siix  momths  ended  June  30  it 
increased  its  gross  profits  by  £"33,579  to  £"242,666, 
and,  after  paying  £"98,062  for  salaries,  rent,  main- 
tenance of  premises,  &c.,  and  £8,802,  or  £'1,155  '^ss,  in 
rebate,  had  ;^i35,8o3  or  £"34,140  more  nett  left  to 
dispose  of.  Moreover,  an  extra  £^4,047  at 
'£•24,538  was  brought  in,  so  that,  in  addition 
to  repeating  the  dividend  at  the  rate  of  10 
per  cent.,  the  directors  were  able  to  set  aside 
£"40,000  as  against  £"25,000,  to  rest,  form  the 
nucleus  of  a  special  reserve  by  an  allocation  of  £"30,000, 
and  carry  forward  £"1,468  more  than  a  year  ago  at 
';^23,i53,  when,  however,  £"5,000  was  written  off' bank 
premises.  Changes  in  the  balance-sheet  are  numerous, 
and  can  only  be  baldly  stated.  Cash  is  £7851,434  up  at 
^^2,952,457.     Money  at  call  and  short  notice  has  risen 


;6^263,5i4  to  ;£'2,94o,56o,  Government  securities  show 
an  increase  of  £'303,719  at  £^2,071,750,  and  corpora- 
tion, railway,  and  other  stocks  of  ;^390,764  at 
;£947,399-  I^'Hs  discounted,  too,  are  £",190,177  higher 
3t  ;63,353,2SO,  but  advances  on  securities,  &c.,  have 
been  reduced  by  £7293,566  to  £6,934,768,  and  bankers* 
guarantee  and  securities  held  against  acceptances  form 
a  cross-entry  £"16,496  down  at  £75,000.  Among  liabili- 
ties, notes  in  circulation  have  swollen  £'818,962  to 
£'2,107,205,  and  deposit,  current,  and  other  accounts 
£'789,506  to  £715,259,869,  the  entire  total  of  the 
balance-sheet  being  £'1,689,004  larger  at  £"19,571,216. 
Owing  to  the  serious  financial  unsettlement  arising  out 
of  the  war,  it  is  estimated  that  a  depreciation  of 
£104,500  in  the  investments  will  have  to  be  dealt  with. 
This,  however,  has  been  more  than  covered  by  the  sums 
totalling  £"105,000  derived  from  surplus  profits  since 
August  last,  and  which,  during  the  past  two  half-years, 
have  been  carried  to  the  rest  and  the  special  reserve. 


Shareholders  of  the  National  Discount  Co.,  Ltd., 
have  had  to  be  satisfied  with  a  smaller  dividend  for  the 
first  half  of  1915  than  for  a  year  ago  ;  the  distribution 
now  made  is  at  the  rate  of  10  per  cent.,  or  5s.  per 
share,  as  against  11  per  cent.,  or  5s.  6d.  per  share,  in 
1914.  The  half-yearly  statement  shows  decreases  of 
£1,490,442  to  £5,322,051  in  bills  rediscounted  and  of 
£2,641,256  to  £15,013,557  in  deposits  and  sundry 
balances,  the  total  of  the  balance-sheet  being 
£4,131,698  smaller  at  £21,687,273.  The  company, 
however,  has  increased  its  cash  holdings  by  £135,916 
*o  £544,175,  but  Government  and  trustee  securities  are 
£392,594  down,  and  other  securities  £136,476  lower, 
the  one  at  £"1,222,447  and  the  other  at  £214,084.  A 
reduction  of  £3,806,431  is  also  shown  in  bills  dis- 
counted, but  loans  have  risen  £50,009  to  £1,197,529 
and  interest  and  sundry  balances  £17,878  to  £78,826. 
Freehold  premises  remain  unchanged  at  £100,000,  as 
does  the  reserve  of  £505,000. 


Although,  as  the  president  of  the  Bank  of  New 
South  Wales  said  at  the  last  half-yearly  meeting,  Aus- 
tralia has  only  had  an  echo  of  the  war,  there  has  been 
a  considerable  shrinkage  in  the  volume  of  trade  in 
both  directions.  This,  together  with  the  drought  that 
prevailed  practically  throughout  the  continent  last 
summer,  has  affected  the  profits  made  by  the  bank 
during  the  six  months  ended  March  31,  which,  at 
£239,407,  were  £"36,340  lower  than  a  year  ago.  The 
balance  brought  in,  however,  was  £22,071  up  at 
£"90,729,  so  that  the  available  surplus  was  only 
£"14,269  less  at  £330,136,  and,  by  halving  the  transfer 
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to  reserve  at  ;£50,ooo,  the  directors  are  able  to  main- 
tain the  dividend  at  the  rate  of  10  per  cent,  and  to 
carry  forward  £35,73^  more  at  ;6"io5,i36.  Several 
important  changes  are  revealed  in  the  balance-sheet, 
whose  aggregate  is  £2,738,045  higher  at  ;6"53>583.765- 
Deposits,  rebate,  &c.,  show  an  increase  of  ^2,078,240 
3t  ;^38, 778,056,  and  notes  in  circulation  are  ;^"93,044 
up  at  ;^'37o,9i8,  a  considerable  portion  of  the  advance 
in  the  former  item  being,  we  arc  told,  Government 
money.  There  is  also  an  increase  of  ;^267,657  to 
^^7,007,533  in  bills  payable  and  other  liabilities,  and  of 
;6i^3>374  to  ;^i,i84,623  in  the  cross-entry  of  con- 
tingent liabilities.  On  the  other  hand,  coin,  bullion 
and  cash  balances  have  been  reduced  by  ;^523,454  to 
;^io,707,40i,  and  money  at  short  call  in  London  comes 
to  ;^i,730,ooo  less  at  ;^665,ooo,  but  Australian  Com- 
monwealth notes  have  risen  by  no  less  than  ;^3,3i2,7i5 
to  ;6'4).S52i574>  so  that  the  total  cash  holding  is  about 
j^i, 1 16,000  more.  The  extension  of  the  notes  has 
been  made  with  the  purjjose  of  making  them  a  more 
active  factor  in  relation  to  the  trading  and  financial 
operations  of  the  country  during  the  present  crisis,  and 
as  long  as  there  is  a  solid  basis  of  gold  in  reserve,  and 
prudence  is  employed  with  regard  to  the  extent  of  the 
issue,  the  method  has  its  advantage.  British  and 
Colonial  Government  securities  are  ;^943,74i  higher  at 
;^3, 904,056,  owing  partly  to  the  purchase  of  War 
Loan,  and  other  investments  are  ;^i44,986  up  at 
;^43i,ooo.  Bills  discounted,  loans  and  advances  also 
show  an  increase  of  ;^896,766,  making  the  total 
;6"'2S.726,i73,  but  ;6"35.220  less  at  ;^i37.8i6  is  due  by 
other  banks,  and  bills  receivable,  &c.,  have  been  re- 
duced by  ,^511,636  to  ;^5,4i2,o85.  Bank  premises 
are  now  valued  at  ;^8oo,ooo,  or  ;^20,ooo  more  than  a 
year  ago. 


The  dislocation  of  business  caused  by  the  war  is 
reflected  in  the  results  of  the  Union  Bank  of  Aus- 
tralia for  the  half-year  ended  February  27  by  a 
reduction  of  ;£'i8,790  to  ;^34i,64i  in  the  gross  profits. 
Expenses  at  the  same  time  were  heavier  under  all 
headings,  so  that  the  nett  surplus  was  ;^32,033  smaller 
«t  £i29>oSo,  but  as  i;7i.459.  o^  ;^27,o33  more,  was 
"brought  forward,  the  divisible  surplus  was  only 
^5,000  less  at  ;^2io,5og.  The  regular  dividend  at  the 
rate  of  10  per  cent,  per  annum  and  the  bonus  of  2 
per  cent.,  making  altogether  14  per  cent.  f>er  annum, 
:are  paid,  but  nothing  is  transfer/ed  to  reserve  com- 
pared with  ;^30,ooo  a  year  ago,  and  the  balance 
•carried  forward  is  consequently  ^25,000  higher  at 
;^70,509.  Liabilities  on  deposits  show  a  very  small 
increase  of  ;^56,364  at  ;£23, 594,898,  and  bills  payable 
and  other  liabilities  are  ;£^33,23o  up  at  ;£i,747,446, 
■while  the  note  circulation  is  ;6^9i,529  larger  at 
;^274,937.  Specie  on  hand  and  cash  balances  come  to 
!;^5,34i,456,  or  ;^552,424  more,  but  money  at  call  and 
short  notice  in  London  has  been  reduced  by  ;^i, 305,000 
to  ^^"500, 000,  part  of  which,  however,  is  due  to  the 
fact  that  Stock  Exchange  loans  in  London  amounting 
to  ;^264,o8i  are  now  stated  separately.  Investments 
are  ;^487,326  higher  at  ;^2,507,759,  but  remittances 
in  transit  and  bills  receivable  at  London  office  show 
a  decrease  of  ;^9i7,748  at  ;^3,o74,6i4,  and  the  aggre- 
gate of  these  assets  is  ;^923,648  lower  at  ;^i  1,847,326. 
Bills  discounted,  loans,  Sic,  are  ;^  1,1 33, 656  up  at 
;^t7, 440,135,  and  with  small  reductions  in  the  value 
of  bank  premises  the  total  of  the  balance-sheet  is 
^206,123  larg>et  at  ^^29.787.791- 


Although  we  hav«  often  heard  of  the  Imperial  Bank 
of  Canada,  none  of  its  annual  reports  ever  came  to 
hand  until  this  year,  and  we  cannot  find  its  old 
accounts  in  oiir  home  reference  books.  Why  this 
should  be  we  cannot  imagine,  although,  perhaps,  as 
regards  The  Investors'  Review,  an  old  difference, 
iquite  frieridlyj which  once  arose  between  this  editor 
and  the  fete  general  ntanager  of  the  bank,  Mr.  D.  R. 
Wilkie—=-who,  we  regret  to  5?ee,  passed  away  suddenly 
in  November  last — may  have  contributed  to  keep  the 
reports  out  of  our  hands.  The  one- now  before  us 
covers  the  year  erided  April  30  l£Cst,iand  is  the  fortieth 


annual  statement  made  by  the  bank.  It  shows  the 
bank  to  be  rich  and  strong  with  nothing  at  all  to  hide 
or  be  ashamed  of.  Its  nett  profits  for  the  year 
amounted  to  $1,031,359,  equal  to  7.366  per  cent,  on 
the  paid-up  capital  and  reser\e  fund.  The  balance 
brought  forward  amounted  to  $1,265,919,  and  when 
the  dividend  had  been  made  up  to  12  per  cent.,  when 
$400,000  had  been  set  aside  to  meet  depreciation  in 
.securities  and  contingencies,  and  various  taxes  paid,  as 
well  as  $7,500  given  to  the  officers'  pension  and 
guarantee  funds  and  $14,000  contributed  to  patriotic 
Red  Cross  and  Belgian  Relief  Funds,  there  was 
$1,012,989  left  to  carry  forward,  or  $253,000  less  than 
was  brought  in.  The  balance-sheet  shows  a  liability 
of  $55,081,904  on  deposits,  of  which  $47,266,000  arc 
interest  bearing,  and  assets  in  the  shape  of  current 
loans  and  discounts  in  Canada  amounting  to 
$36,245,618.  Coin  and  Dominion  notes  aggregate 
$15,048,009,  of  which  $1,619,400  is  current  coin,  and 
the  investments  in  colonial  securities,  call  and  short 
notice  monev,  with  other  assets  in  the  form  of  railway 
bonds,  debenture  stocks,  Canadian  municipal  securi- 
ties, &c.,  come  to  $14,070,000,  the  aggregate  of  the 
balance-sheet  being  $75,568,247.  Next  year  we  hope 
to  be  in  the  position  to  make  comparisons. 


Probably  the  most  noticeable  point  in  the  report  of 
the  East  Indian  Railway  Co.  for  the  half-year  ended 
March  31  last  is  again  the  reduction  in  working  ex- 
penses. For  the  six  months  these,  at  36  per  cent,  of 
the  receipts,  showed  a  reduction  of  4.72  per  cent,  on 
the  same  half  of  the  previous  year.  For  the  whole 
year,  however,  the  reduction  was  only  0.68  per  cent, 
at  38.92  per  cent.  When  one  considers  that  prices  of 
all  commodities  have  been  rising,  not  least  in  India, 
doubts  must  increase  whether  this  paring  is  wise,  and 
the  statement  of  the  directors  in  their  report  to  the 
effect  that  the  comparatively  low  percentage  is  the 
result  of  restriction  of  expenditure  in  consequence  of 
the  war  does  not  tend  to  restore  confidence.  This 
great  Indian  railway  has  for  many  years  past  been 
making  good  similar  feats  in  wasteful  economies,  as 
they  may  be  called,  by  drafts  upon  capital.  In  the 
half-year  covered  by  the  report  and  accounts  before  us, 
out  of  a  total  capital  expenditure  of  Rs.  2,08,10,976,  no 
less  than  Rs.  1,32,48,945  was  spent  upon  new  rolling 
stock.  Out  of  the  whole,  indeed,  only  Rs.  18,61,488 
was  absorbed  by  lines  under  construction.  .Almost 
the  whole  of  the  rest,  with  the  exception  of 
Rs.  29,88,070  paid  for  the  Tarkessur  Railway,  went 
into  lines  open,  and  represented  to  an  indefinite  extent 
the  making  good  of  dilapidations  that  should  have  been 
prevented  or  met  out  of  revenue  in  former  years  as 
they  occurred.  As  a  result,  however,  of  this  kind  of 
economy,  the  nett  revenue,  whether  for  the  year  or  the 
half-year,  showed  an  increase.  For  the  half-year  it 
amounted  to  ;^i98,i69,  thanks  to  a  decrease  of 
;^i56,i89  in  expenses  coming  to  the  aid  of  an  increase 
of  ;^4i,98o  in  the  receipts.  For  the  whole  year, 
although  the  increase  in  receipts  was  only  ;^57,44i,  the 
nett  revenue  was  £82,^,21  better  at  ;^4'359'878,  be- 
cause working  expenses  were  restricted  by  ;^25,o8o. 
The  receipts  were  the  largest  in  the  history  of  the  com- 
pany whether  for  the  year  or  for  the  half-year,  and 
amounted  to  Rs.  10,70,78,420.  Passenger  earnings 
were  smaller,  but  the  decline  of  Rs.  6,77,080  shown  in 
the  coaching  income  was  much  more  than  made  good 
by  the  increase  of  Rs.  25,09,16(5  in  the  merchandise 
traffic.  There  was  also  a  small  increase  in  the  steam- 
boat earnings,  but  it  is  interesting  to  note  always  how 
poor  India  must  be,  for  in  an  analysis  of  the  pas- 
senger traffic  it  is  shown  that  the  average  number  of 
passengers  in  a  train  at  any  one  time  during  the  half- 
year  ended  March  31  last  was  1.29  first-class,  3.57 
second-cks's,  14.80  intermediate,  and  184.07  third- 
class.  In  the  corresponding  half-year  ended  March  31, 
1914,  the  average  per  train  of  first-class  was  1.73.  of 
.•iecond  3.94,  of  intermediate  16.37,  and  of  third-class 
203.30.  No  wonder  the  earnings  fell  off.  The 
absence  of  travel  was  in  their  proportion  marked 
amongst  »'!  classes  of  passengers.     This  is  not  a  ple.i- 


July  17,  1915. 


^be  3nv>c6toi'8'  IRevicw. 


69 


sant  indication  for  what  is  to  come  after  the  war  is 
over,  but  perhaps  other  earnings  will  for  some  time 
continue  to  make  good  the  loss  of  coaching.  There 
was  an  increase  of  28,629  tons  in  the  company's  out- 
put of  coal  last  half-year,  making  the  total  367,051 
tons.  Coming  to  surplus  profit,  the  total  of  which  was 
reached  in  the  manner  indicatetl,  taking  only  the 
sterling  figures  we  find  that  there  is  ^'8,936  more 
available  at  j^"88,268.  This  enables  the  board  to 
recommend  a  dividend  of  ;^i  5s.  for  the  half-year,  sub- 
ject to  English  income-tax,  on  the  deferred  annuity 
capital  and  the  deferred  "  D  "  annuity  capital.  That 
is  IS.  more  than  these  annuitants  received  for  the 
second  half  of  the  previous  year,  but  that  in  its  turn 
was  IS.  down  on  the  corresponding  six  months  of  the 
year  before.  For  the  whole  year,  moveover,  including 
the  guaranteed  interest  and  dividend,  the  payment  is 
down  4s.  to  £6  5s.  per  cent,  on  the  two  annuities. 
Sums  of  ;£,500  each  were  contributed  during  the  year 
to  the  Prince  of  Wales'  Relief  Fund,  the  Indian 
Soldiers'  Fund,  and  the  British  Red  Cross  Societv, 
and  it  is  now  proposed  to  make  further  contributions 
of  the  same  amount  to  each  of  these  funds  from  the 
balance  remaining  after  the  dividends  have  been  paid. 
There  will  surely  be  no  objection  to  that.  The  Indian 
fund,  indeed,  might  well  get  ;^'i,ooo. 


That  Marconi's  Wireless  Telegraph  Co.,  Ltd.,  the 
parent  of  all  Marconi  companies,  should  benefit  by  the 
outbreak  of  war  was  to  be  expected,  in  spite  of  inter- 
ruptions that  have  been  caused  in  some  of  its  services. 
It  certainly  did  very  well  in  1914,  for  the  gross  profit 
cose  £:i25,488  to  ^371,072,  and  the  nett  was  ;^i  10,392 
better  at  ^232,716.  Adding,  however,  ^£'76,550 
brought  forward,  which  was  £-!0,\-jb  down,  the  final 
clear  balance  of  ;£,"309,266  thus  obtained  was  only 
^40,216  up.  Even  that  would  have  enabled  a  larger 
dividend  to  be  paid  had  it  not  been  for  the  special  cir- 
cumstances now  surrounding  the  business.  The  out- 
break of  war  caused  considerable  dislocation  in  the 
company's  affairs  as  well  as  in  those  of  its  associates, 
and  many  negotiations  which  were  in  course  of  suc- 
cessful progress  with  foreign  Governments  had  for 
the  time  being  to  be  abandoned,  as  well  as  the  open- 
ing of  direct  public  telegraph  services  between  this 
country  and  the  United  States  and  Spain.  In  some 
cases,  owing  to  the  unfavourable  rates  of  exchange, 
substantial  sums  have  had  to  be  deposited  at  interest 
with  bankers  abroad  and  some  payments  from  foreign 
Go\ernments  deferred  with  interest  accruing  until  after 
the  war.  For  example,  ;^4.347  due  from  the  Turkish 
Go\ernment  has  not  been  received.  In  such  circum- 
stances the  directors  have  very  prudently  decided  to 
halve  the  dividend,  and  will  pay  only  10  per  cent,  upon 
the  ordinary  shares  as  against  20  per  cent.  The 
Marconi  Wireless  Telegraph  Co.  of  America,  it  may  be 
mentioned,  earned  bigger  profits,  but  for  reasons  all 
will  understand,  its  directors  have  decided  not  to  de- 
clare a  dividend.  Thanks  to  the  reduction  in  the 
payment  by  the  parent  Marconi  Co.,  it  is  able  to  place 
£  100,000  to  the  general  reserve  account,  thus  increas- 
ing it  to  ;i^967,53o,  and  after  deducting  the  7  per  cent, 
paid  earlier  in  the  year  on  the  preference  shares,  which 
was  10  per  cent.  less  than  a  vear  ago,  the  balance  left 
to  carry  forward  is  ;^7,053  down  at  ;^69,497.  The 
directors  do  not  expect  any  loss  in  consequence  either 
of  adverse  exchange  or  deferred  payments,  but  having 
regard  to  the  serious  war  in  which  the  country  is  en- 
gaged, they  consider  they  are  best  studying  the  in- 
terests of,  shareholders  in  adopting  this  conservative 
policy,  and  very  few  will  be  found  to  dissent  from  that 
judgement.  It  inay  be  recalled  tihat  the  reserve  Wias 
augmented  a  year  ago  by  £767,66^  received  as 
premiums  on  shares  sold,  hence  its  present  magnitude. 
The  company  owes  ;^I2,3I5  less  to  sundry  creditors,  or 
;^i 70,398,,  and  amongst  the  assets  cash  is  ;^4r,334 
higher  at  ;^57,487.  This  is  exclusive  of  ^270,304 
.entered  as  temporary  investments  and  loans  against 
securities,  so  that  the  position  is  very  strong  indeed. 
Sundry  debtors  and  expenditure  on  foreign  develop- 
ments havtc  ri.sen  ;<r23o,2i8  to  ;^726,252,-and  stock  is 


;^i3,ooi  higher  at  ;;^i64,i42,  while  shares  in  associated 
companies  and  patents  have  gone  up  ;^6i,382  to 
£,"1,360,126.  Cost  of  long-distance  stations  in  Ireland 
and  Cornwall,  with  movable  plant  at  other  places,, 
shows  a  reduction  of  ;£^9,662  at  £,"132, 198,  and  the 
freehold  property  with  the  plant  therein  at  Chelmsford 
and  Genoa  have  been  written  down  ;^"4,097  to 
;^ioi,983.  The  aggregate  of  the  balance-sheet  is  in 
these  ways  brought  up  to  ;£'2,867,892. 


In  spite  of  all  drawbacks  the  Union  Cold  Storage 
Co.,  Ltd.,  did  remarkably  well  in  the  year  1914- 
Twelve  months  ago  the  directors  said  that  they  had 
every  reason  to  look  for  a  good  year,  and  on  the  whole 
they  have  given  proof  of  the  wisdom  of  their  forecast, 
for  the  profit  rose  ;£'i  10,089  to  ;^253,676.  To  be 
sure,  there  was  ;^i, 300,000  additional  capital,  issued 
in  1913,  and  used  to  earn  this  profit,  but  even  so  the 
outcome  was  satisfactory.  For  1912  the  total  profit 
was  only  ;/?i33,226.  So  both  the  6  and  10  per  cent. 
"  A  "  preference  share  dividends  are  paid,  and  out  of 
the  balance  10  per  cent,  is  given  to  the  ordinary  shares, 
leaving  ;^i,ooo  more  at  ;^"37,878  to  be  carried  forward. 
Since  the  last  report  ;^44,i40  of  debenture  stock  has 
been  purchased  and  cancelled,  and  ;£,"6,ooo  paid  off 
mortgages  on  specific  properties,  while  ;^36,878  has 
been  written  off  capital  issue  expenses  account,  bring- 
ing that  down  to  ;£^i8,394.  The  balance-sheet  further 
shows  that  the  company  has  no  less  than  ^1^440, 174  in 
cash  and  secured  loans,  an  increase  of  ;£'4i,796  on  the 
figure  shown  at  the  end  of  the  previous  year.  Capital 
expenditure  still  goes  on,  and  the  value  of  plant, 
machinery  and  appliances — together  with  the  purchase 
price,  so  far  paid  away,  of  various  properties,  &c.,  as 
set  forth  in  the  prospectus  of  November,  1913 — is 
;^3i8,822  up  at  ;^2,436,o74.  The  share  capital  paid 
up  is  now  ;^i,6oo,oc)o,  or  ;^2  50,ooo  more  than  a  year 
ago,  while  the  nett  increase  in  mortgage  debenture 
stock  is  ;^20S,86o,  making  it  ;^i,032,ii3.  Sundry 
creditors,  &c. ,  are  owed  ;^59,858  more  at  ^£^234,339, 
and  the  depreciation  reserve  has  been  raised  to 
;^2i8,i56,  this  being  the  only  lay-by  the  company  has, 
but  the  board  will  doubtless  begin  to  accumulate  nest- 
eggs  as  its  business  solidifies  and  increases. 


A  year  ago  the  board  of  Furness,  Withy  and  Co.  had 
to  present  a  disappointing  report  showing  profits  down 
^119,757.  Many  people  would  have  been  the  reverse 
of  surprised  had  the  presentment  for  the  year  closed 
April  30  last  been  worse.  Instead,  the  profit  shows  an 
improvement  of  ;^32,927  at  ;^'784,877.  This  includes 
the  balance  forward.  In  actual  fact  nett  earnings  of  the 
year  were  ;^653,548  after  paying  directors'  fees  and 
income-tax,  which  together  took  ;£,"2 1,319,  the  directors' 
share  of  that  being  a  modest  ;^  1,200.  Trading  profits 
were  ;^43,235  better,  but  there  was  a  decline  of  ;^i,469 
in  the  dividends  received  on  investments  and  of  ;^"i,27o 
in  the  subsidy  paid  for  postal  services,  bringing  the  one, 
entry  down  to  ;^248,764  and  the  other  to  £7,717-  It 
was  therefore  easy  for  the  directors  again  to  transfer 
;^350,ooo  to  the  depreciation  account,  and  they  also  set 
aside  ;^i 5,000  to  begin  a  superannuation  fund  for  the 
benefit  of  the  employees,  and  give  ;^io,C)00  to  be 
divided  amongst  the  masters,  officers,  and  engineers  of 
the  fleet  as  a  recognition  of  the  extra  strain  and  vigil- 
ance necessary  in  consequence  of  the  war.  Both  these 
new  assignments  are  much  to  be  commended.  Out  of, 
the  balance  the  directors  again  make  up  the  dividend  on 
the  ordinary  shares  to  10  per  cent,  for  the  year,  tax  free, 
and  have  ;^'io,n7  more  at  ;^i4i,446  left  to  carry  for- 
ward. Out  of  the  reserve  fund  of  ^'500,000  the  board 
invested  ;£'5o,ooo  in  the  War  Loan  of  last  November*, 
and  have  now  taken  ;£■!  50,000  of  the  new  War  Loan^ 
The  rights  of  conversion  will  be  availed  of,  so  that  wh^n 
the  two  stocks  are  unified,  the  company  will  hold 
;^200,ooo  in  War  Loan  stock,  and  this,  together  with  the 
amount  applied  for  by  the  associated  and  subsidiary 
companies,  represents  a  total  subscription  of  ;^550,ooo 
in  the  new  War  Loan.  That  also  is  a  meritorious  piece 
of  business.  As  regards  the  trade  of  .the  year  the  com^ 
pany  lost  three  steamers  by  submarines,  twa, of  .theip. 
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the  Queen  Wilhelmina  and  the  Tunisiana,  since  the 
close  of  the  financial  year.  It  also  has  one  steamer  in- 
terned at  Bremen  and  another  held  up  at  Uleaborg,  but 
<his  has  not  really  much  affected  its  earning  power,  and 
over  50  per  cent,  of  its  fleet  is  at  present  engaged  on 
tiovernment  business.  Moreover,  at  the  present  time 
the  company  and  its  associates  have  no  less  than  26 
steamers  under  construction,  several  of  which  are 
nearly  completed.  During  the  past  year  three  new 
boats,  the  Bedale,  the  Pensacola,  and  Venice,  were 
delivered  to  It,  and  of  the  new  steamers  under  construc- 
tion six  are  large  refrigerated  meat  steamers  specially 
designed  and  constructed  for  the  conveyance  of  meat 
from  the  Argentine  to  this  country.  They  are  being 
built  for  the  new  Furness-Houldcr  Argentine  Line, 
Ltd.  Thus  there  are  no  evil  effects  traceable  here  to  the 
war,  but  the  contrary,  and  the  board  has  wisely  taken 
advantage  of  the  high  prices  ruling  for  second-hand 
tonnage  to  dispose  of  several  of  the  company's  older 
vessels.  No  special  analysis  is  demanded  by  the 
balance-sheet,  which  shows  remarkable  financial 
strength,  the  total  of  bankers'  balances  on  current  ac- 
counts, cash,  and  bills  of  exchange  on  hand  being 
;^83,924  larger  than  a  year  ago  at  ;^8g9,6i6.  Sundry 
debtors  also  owe  the  company  ;^'i 20,010  more  at 
4^257, 977,  and  the  value  of  its  property  of  all  descrip- 
tions IS  ;^245,795  down  at  ;^4, 104,386.  Its  debts  to 
sundry  creditors  are  up  ;^236,339  to  ;^6i4,55o,  but  bills 
payable  of  all  kmds  are  £287,667  lower  at  /■463,0s';. 
Altogether  the  report  looks  most  satisfactory. 

At  last  we  have  got  the  scheme  of  the  British  Elec- 
tric Traction  Co.  designed  to  write  down  its  capital 
and  clear  it  of  dead  weight.  Perhaps  the  simplest  way 
to  enable  -eaders  and  shareholders  to  understand  the 
position  is  to  reproduce  here  the  proposed  arrange- 
ment as  tabulated  by  the  board.  From  this  it  will  be 
seen  that  at  present  the  company  has  four  different 
kinds  of  capital  outstanding,  and  in  addition  there  is 
an  ordinary  share  capital  amounting  to  £1  052  620 
nominal  in  ;^io  shares  which  has  not  been  issued  at 
all.  The  four  existing  types  of  capital  are  to  be  con- 
densed into  two,  viz.,  the  6  per  cent,  cumulative  parti- 
cipating preference  stock  and  the  ordinary  stock.  The 
present  6  per  cent,  cumulative  preference  stock,  which 
has  no  preference  as  to  capital,  is  to  be  converted  into 
the  new  stock  £  for  £,  it  having  priority  rights  unde- 
tachable,  but  of  the  7  per  cent,  non-cumulative  prefer- 
ence stock  at  present  amounting  to  ^^"807, 185,  only 
;62»2oi5.  or  35  per  cent.,  will  get  the  new  6  per  cent. 

Proposed  Reduction  and  Re-arrangement  of  B.  E.  T.  Capital. 


Present  Issued  Capital. 


5  °/p  Cumu- 
iative  Par- 
c  ici  pating 
Pref.  Stock 
with  pri- 
ority as  to 
Capital. 


£ 

403,592! 

807,183 

1,070,0974 

666,605 


2,947.^80 


Issued — 

6%  Cum.  Pref..  Stock.... 

7  %  Non-cum.  Pref.  Stock 

6%  Pf.  Ord.  Non-cum.  Stk, 

Deferred  Ord.  Stock 

All  the  above  Stocks   rank 

equally  as  regards  Capital. 

Non-interest  Bearing  Income  Certifi- 
cates, ^266  371  is 

Entitled  to  redemption  by  purchase 
or  drawings  out  of  a  sum  to  be  set 
aside  out  of  the  profits  available  for 
dividend  in  each  year  equal  to  the  sum 
paid  by  way  of  dividend  for  ;that  year 
on  the  Preferred  Ordinary  Stock. 


Proposed  to  be  Con- 
verted  into — 
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535,048 
199,95 
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1,259  670i 
^dd — 
6«,593 


1,326,263) 


£2,039,007! 


Proposed  to  be 
Written  off. 


535,048! 
466,553$ 


1,001,602} 
Deduct — 
93.230 


908,372! 


Represent- 
ing the  net 
result  of  the 
scheme  on 
the  issued 
capita]  of 
the  com- 
pany. 


cumulative  preference  stock,  the  remaining  ;^r524,67o 
being  given  only  ordinary  stock.  In  like  manner  the 
6  per  cent,  preferred  ordinary  non-cumulative  stock  is 
to  be  cut  down  by  one-half,  and  that  half  is  to  get 
ordinary  shares,  while  of  the  deferred  ordinary  stock, 
70  per  cent.,  or  ;^466,553,  is  cancelled,  wiped  out, 
leaving  ;^i99,95i,  or  30  per  cent.,  to  be  turned  into 
the  new  ordinary  stock.  Furthermore,  there  is  the 
non-interest-bcaring  income  certificate  form  of  capi- 
talised unpaid  interest  amounting  to  ;^266,37i  to  be 
dealt  with,  and  this  is  to  receive  lo  per  cent^  in  6  per 
cent,  cumulative  preference  and  25  per  cent,   in  ordi- 


nary stock,  so  that  in  these  ways  the  total  issued 
capital  of  the  company  will  be  brought  down  to 
;^2,039,oo8,  a  reduction  of  ;^i,ooi,6o2.  The  old  un- 
issued ordinary  ;^io  shares  are  turned  into  £1  shares 
and  utilised  in  effecting  the  transformation.  It  is 
claimed  by  the  directors  that  this  scheme  is  "  scrupu- 
lously fair  to  all  interests,"  and  we  are  not  disposed 
to  cavil  with  that  view,  for  the  company  has  had  a 
rough  time  of  it,  even  allowing  for  its  heavy  over- 
capitalisation at  the  start.  After  all,  however,  to  the 
extent  of  the  unissued  ordinary  capital  that  excess 
never  became  effective,  and  could  not  be  regarded  as 
anything  much  beyond  a  sentimental  handicap. 


In  its  year  ended  March  31  last  the  English  Sewing 
Cotton  Co.  made  ;^i  14,838  less  profit  than  in  the 
preceding  year,  this  sum  including  its  dividend  from 
the  American  Thread  Co.  and  subsidiaries.  From  this 
;^27,95g,  or  ;^424  more,  was  set  aside  for  deprecia- 
tion, this  being  exclusive  of  £S,8^7  similarly  assigned 
by  subsidiaries,  and  ;^38,3o8  was  required  to  meet 
debenture  interest.  After  deducting  directors'  and 
auditors'  fees  and  law  charges  the  balance  of  ;^i95,26o 
left  as  nett  profit  shows  a  reduction  of  £11^,262,  but 
the  balance  of  ;^i05,6oi  brought  forward  was  ;^5,523 
better,  .so  that  the  clear  total  of  ;^3oo,862  is  only 
;^io9,735  down.  Out  of  this  the  directors  meet  the 
preference  .share  dividend  and  make  up  the  dividend 
on  the  ordinary  stock  to  10  per  cent,  for  the  year  by 
a  final  payment  of  6  per  cent.  Also  they  again  give 
the  ordinary  shares  a  3  per  cent,  bonus,  and  have 
;^i5,26i  more  at  ;^i2o,862  left  to  carry  forward.  How 
is  this  managed  seeing  that  the  profits  ivere  so  much 
down?  It  is  quite  simple.  A  year  ago  ;^50,ooo  was 
placed  to  general  reserve  and  ;£r75,ooo  to  the  reserve 
for  equalisation  of  dividends,  while  this  year  nothing 
is  given  to  either,  and  we  are  not  at  all  sure  of  the 
wisdom  of  such  abstinence.  Would  it  not  have  been 
more  prudent  to  abstain  from  paying  a  Ixanus  this 
year  and  add  the  ;^30,ooo  it  takes  to  the  general 
reserve?  Said  reserve  is  only  ;^335,ooo,  and  the 
book  valuation  of  the  total  properties  owned  is 
;^2,563,4go.  Moreover,  times  are  sure  to  be  adverse 
for  many  a  day  to  come  in  the  cotton  trade  as  else- 
where. Altogether,  however,  the  company  has  about 
;^8i 3,000  stowed  away  in  one  direction  or  another,  so 
that  the  directors  may  have  felt  themselves  at  liberty 
to  continue  to  pay  the  high  dividend  out  of  considera- 
tion for  the  position  of  many  of  their  shareholders. 
All  we  doubt  is  whether  these  shareholders  may  not 
have  to  submit  to  a  greater  reduction  later  on.  In  the 
balance-sheet  comparison  we  find  the  above-mentioned 
cost  of  properties  ;£i^i3,i73  nett  lower  at  ;^2,563,490, 
the  capital  expenditure  of  the  year  having  been  no 
more  than  ;^i4,786.  Stock-in-trade  is  down  ;^87,967 
to  ;^445,254,  but  sundry  debtors  owe  ;^ii.i75  more 
at  ;^i94,204,  and  investments  have  risen  ;^98,272  to 
/76i3,330.  Cash  and  bills  .show  an  increase  of 
;^I43,414  at  ;^3i7,349,  and  the  position  of  the  com- 
pany is  strong  enough. 


Out  of  the  total  capital  of  the  American  Thread  Co., 
all  the  ordinary,  viz.,  1,200,000  shares  of  $5  each 
($4.50  paid),  equivalent  to  ;^i, 240,000  nominal,  is  the 
property  of  the  English  Sewing  Cotton  Co.,  Ltd., 
whose  fortunes  are  thus  to  no  small  extent  dependent 
upon  those  of  the  American  Co.  In  the  year  ended 
March  31  last  this  latter  earned  ;^i  16,653  less  at 
;^i62,379.  The  gross  profit,  indeed,  was  ;^i  18,835 
down,  and,  everything  included,  the  ;^368,262  shown 
as  gross  income  was  ;^i 22,045  ^^^s,  but  ;^8,485  has 
been  saved  on  management  expenses,  and  although 
bond  redemption  took  ^1,652  more,  and  the  allowance 
for  depreciation  ;^i04,505,  or  ;^2,oo7  more,  the  clear 
nett  result  was  as  stated.  For  the  previous  year  profit 
showed  an  increase  of  ;^85,390,  so  that  the  outcome 
for  the  past  12  months  was  not  nearly  so  bad  as  it  ' 
may  look.  Adding  the  balance  of  ;^366,328  brought 
from  March  31,  1914,  there  is  ;^478,i72  available  for 
distribution,  and  out  of  this  the  preference  dividend  is 
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paid,  and  10  per  cent.,  as  against   12,  bestowed  upon 
the  ordinary   stock  in  the  possession   of  the   English 
Sewing  Cotton  Co.     This  enables  the  directors  to  put 
;6io>333  aside   to  begin  a  pension   fund   for   the  em- 
ployees, a  very  commendable  step.     A  year  ago,  how- 
ever, the  common  shares  got  a  bonus  of  6  per  cent, 
against    nothing    this    lime,    and    in    these    ways    the 
balance  forward,  subject  to  a  half-year's  dividend  on 
the  preferred  shares,    is  reduced  by  only  ;^io,o89  to 
;^'2z  1,159.     During   the   year   ;^67,i87   was   spent  on 
extensions  and  improvements,  raising  the  total  capital 
outlay  to  date  to  £'1,428,620.      Last  year  was  a  bad 
one,    the   company's   turnover   having   been    adversely 
affected  by  the  general  depression  and  prices  less  pro- 
fitable.     It  was   resolved   a  year    ago  to  transfer  the 
;^62,c)oo    standing   to   the   credit  of   reserve   for   con- 
tingencies of  stocks  to  the  general  reserve  fund,  but 
in  view  of  the  unsettled  state  of  markets  that  transfer 
has   been   deferred.     Movements   in   the   balance-sheet 
are   not   particularly   striking,   most    of    the    changes 
being  unimportant,   but  the  capital  value  of  the  pro- 
perties shows  an  increase  of  ;^52,693  at  ;^3, 239,626, 
and   stocks   are   down   ;^72,504   to   ;^i, 248,078,   while 
sundry  investments  are  ;(^28,o57  lower  at  ;^i58,i79. 
Cash   looks   ample    and   is    merely    ;^i,483    down    at 
;^io8,684.     The  depreciation  fund  has  been  raised  to 
;^"i,074,465    by   an   addition    of    ;^92,ii6    last     year. 
Apart  from  the  fact  that  the  company  owes  ^25,467 
less    at    ;^57,959  to    sundry    creditors,    there    are    no 
changes  on  the  liabilities  side  of  much  significance,  and 
even   that  means   nothing,    because   bills   payable   are 
;^48,596  lower  at  £75,37^. 


The     satisfactory     condition     of     the     trade     of    J. 
Stone  and  Co.,  Ltd.,  in  1913  was  continued  during  the 
earlier  months  of   191 4,   and  even  showed  remarkable 
improvement  up  to  the  outbreak  of  war.      Since  then 
the  works  have  been  devoted  to  Giovernment  require- 
ments,   and    in    some    departments    the    nature   of   the 
business   has  in  consequence  changed,    but   that   does 
not  seem  to  have  affected  in  any  adverse  fashion  the 
profits    for   the   whole   of    1914.      These    amounted    to 
;^i98,928,   or   ;^i6,7ii    more   than   in    1913,   when   an 
advance   of   ;£^38,555   was    shown  over   the    results   of 
the  preceding  year.     Moreover,  the  balance  brought  in 
was   ;^47,i66  higher   at  ;^i25,i62,    so   that   the  clear 
surplus   was  no   less   than   ;^63,877   up   at   ;^324,o89. 
The  directors,  however,  are  content  to  repeat  the  divi- 
dend of  10  per  cent,   and  the  bonus  of  3s.  per  share 
on  the  ordinary  shares  and  the  transfer  of  ;^20,ooo  to 
reserve,  adding  the  whole  of  the  above  increase  to  the 
carry  forward,  making  it  ;^i89,039.     Less  depreciation 
property,     plant    and     machinery    account    has     risen 
;^io,88g  to  _^6i  1,466,  against  which  the  reserve  is  now 
;^i45,ooo,  while  there  is  also  a  fund  for  maintenance 
and  depreciation  of  plant,  &c.,  amounting  to  ;^2 1,308, 
or  ;^4,o63  more,  the  outlay  of  ;^9,027  on  maintenance 
and  dismantlements  having  been  more  than  offset  by 
the  writing  off  of  ;^i 3,089  out  of  revenue.     Stock  is 
;,{ri6,520  higher  at  ^175,217,  sundry  debtor  balances, 
less  ^11,171   against  ;^3,230  for  bad  debts   and  dis- 
counts, have  risen  ;^I9,H2  to  ;^2i2,i84,  and  cash  is 
;^25,903  up  at  ;^i26,i94,  but  investments  have  been 
reduced    by    £(>,ggc)    to    ;^64,o28.      Sundry    liabilities, 
however,  are  also  ^14,262  down  at  ;^72,332,  so  that 
altogether  the  company  occupies  a   comfortable  posi- 
tion.      We     may     note     that     trading     profits     were 
;^i6,044  higher  at  ;^20i,963,  the  entire  gross  profits, 
including  interest  on  investments,  &c.,  being  ;^i8,22o 
up  at  ;^2i7,674. 


The  Anchor  Line  (Henderson  Bros.)  did  quite  as 
well  as  could  have  been  expected  in  its  year  ended 
April  30.  Passenger  business  on  all  its  lines,  and 
especially  on  the  Indian  route,  was  seriously  affected, 
but  cargo  business  was  better.  A  large  number  of  the 
steamers  were  requisitioned  for  Government  work,  and 
in  order  to  maintain  satisfactorily  both  the  Indian  and 
Atlantic  services  it  was  necessary  to  charter  tonnage, 
for  which  the  company  had  to  pay  high  rates,  and  the 
nett  outcome  of  the  year's  working  was  a  decrease  of 


;^7,300  to  ;^307,273  in  the  profits.  Including,  how- 
ever, ;^io,8i9  more  at  £'86,962  brought  forward,  the 
amount  available  was  £394,235,  or  an  increase  of 
;^3)5i9>  and  for  the  third  year  in  succession  the 
ordinary  shares  receive  a  dividend  of  10  per  cerit. 
and  a  bonus  of  5  per  cent.,  tax  free.  A  year  ago  the 
goodwill  account  was  eliminated  by  an  appropriation 
of  £^68,866,  and  this  time  the  directors  double  the 
appropriation  to  reserve  at  £'100,000  and  write  off 
£"15,016  more  at  £^125, 867  for  depreciation,  leaving 
the  balance  carried  forward  £^8,451  up  at  £^95, 413. 
The  new  steamer  Tuscania  was  delivered  in  January 
last,  and  the  Transylvania  was  transferred  from  the 
Cunard  line  to  this  company  at  cost  price  in  February. 
As  the  result  of  these  transactions  the  property  account 
is  £^554,942  higher  at  £^1,878,396,  against  which  the 
reserve  now  stands  at  ^400,000.  Current  liabilities, 
mortgages  on  Glasgow  property,  and  bills  payable,  a 
mixture  which  it  would  be  better  to  split  up,  show  an 
increase  of  £^374,451  at  £^650,237,  and  the  amount  due 
on  voyages  pending  is  £'14,392  up  at  £"47,231.  Dis- 
bursements on  account  of  current  voyages  show  an 
increase  of  £^75,629  at  £'111,371,  but  cash  is  £^156,153 
down  at  £^96,589,  while  the  amount  in  the  hands  of  the 
debenture  trustees  has  been  increased  by  £'11,684  to 
£;i6i,99o. 


A  year  ago  lamentations  had  to  be  uttered  over  the 
position  of  the  Argentine  Iron  and  Steel  Co.  (Pedro 
Vasena  6  Hijos),  Ltd.,  and  it  looked  very  much  as  if 
Messrs.  Erlanger,  who  were  responsible  for  its  crea- 
tion and  placement  on  the  London  market,  had  been 
badly  advised  or  taken  in,  the  profit  having  slumped  no 
less  than  £^66,877  to  £'63,485.  The  prospect,  in  fact, 
was  so  bad  that  the  board  proceeded  to  reduce  the 
capital  by  £^240,092,  writing  down  stock,  writing  off 
disccunt  on  debentures,  preliminary  expenses,  &c. ,  and 
knocking  approximately  one-third  off  goodwill.  .A 
step  of  that  kind  would  not  alone  have  suflficed  to  pull 
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The  northern  heights  are  healthy 
to  live  on,  but  to  climb  up  them 
from  your  station  is  rather  tiring 
in  hot  weather  and  unpleasant  in 
bad  weather.  The  hills  and  bridges 
stand  in  the  way  of  an  ordinary 
double-deck  motor.bus  so  single- 
deck  buses  have  to  be  used. 

Route  No.  Ill,  from  Finsbury  Park 
to  Muswell  Hill  Broadway,  which 
has  for  a  long  while  stayed  at  the 
bottom  of  Muswell  Hill,  now  goes 
right  up  to  the  Broadway,  The 
buses  are  morepowerful.thebrakes 
are  more  powerful,  and  the  road 
has  been  made  up,  so  all  is  put  in 
order  for  the  advance. 

Route  No.  41,  from  Hishsjate  to 
Crouch  Ei.d  Broadway,  has  been 
extended  to  the  Fishmongers 
Arms,WoodGreen,atthe  topofthe 
hill.  This  will  give  a  proper  finish 
to  this  route  and  should  serve  the 
district  weil. 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway   House, 
Broadway,    WestTninster,  S.W. 
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the  business  round,  and  it  obviously  had  a  rough  time 
in  its  past  year  closed  February  28,  but  resolute  efforts 
have  been  made  to  pull  up  and  pull  round.  The  report 
tells  us  {hat  the  closest  attention  has  been  given  to 
reducing  stock  and  effecting  ccononrtics,  also  to  paying 
off  floating  debt.  A  year  ago  that  debt  .stood  in  the 
balance-sheet  at  the  high  figure  of  ;^243,i59.  In  the 
present  balance-sheet  it  is  only  £'105,816,  and  since  its 
date  there  has  been  a  still  further  reduction.  Thanks 
to  this  vigilance  and  to  the  care  with  which  bank 
charges  have  been  reduced,  as  well  as  to  the  reduction 
in  capital,  the  board  is  able  to  show  a  recovery  of 
profits  to  the  amount  of  £38,706,  making  the  total 
trading  profit  for  the  past  year  £^102,191,  and  after 
meeting  salaries,  debenture  sinking  fund  and  deprecia- 
tion, as  well  as  paying  debenture  interest,  directors' 
fees,  London  charges,  &c.,  there  is  £37,395  more  at 
£57,171  left  to  be  dealt  with.  Of  this  £27,171  is  trans- 
ferred to  the  reserve  for  contingencies,  leaving 
£^30,000,  out  of  which  the  directors  propose  to  pay  the 
fixed  cumulative  6  per  cent,  dividend  on  the  preference 
shares  for  the  past  year.  In  view,  however,  of  the 
abnormal  circumstances  prevailing  and  the  desira- 
bility of  still  further  reducing  the  floating  debt,  only 
3  per  cent,  of  this  dividend  will  be  paid  on  the  31st 
inst.,  the  remainder  being  held  back  to  a  more  con- 
venient date.  For  the  preceding  year  the  vendor, 
•Sefior  Don  Pedro  Vasena,  agreed  to  advance  the 
money  to  pay  the  6  per  cent,  preference  dividend  on 
conditions  which  made  it  repayable  to  him  only  out  of 
surplus  profits  of  future  years  left  after  the  dividend 
on  these  shares  had  been  paid.  That  was  an  honour- 
able proceeding  on  his  part  which  we  hope  will  in  time 
meet  its  due  reward,  but  for  the  niext  year  or  two  the 
business  will  obviously  require  extremely  careful  steer- 
ing. The  balance-sheet,  however,  shows  a  fairly  clean 
and  hopyeful  present  state  of  affairs. 


The  dislocation  of  traffic  on  the  railways  appears  to 
have  brought  less  work  to  the  Gloucester  Railway 
Carriage  and  Wagon  Co.,  which  does  a  large  business 
in  the  repair  and  maintenance  of  wagons,  and  its  nett 
profits  for  the  year  ended  May  31  fell  off  by  £26,802 
to  £53,331.  Some  such  result,  however,  had  been 
anticipated  by  the  directors,  who  made  provision 
against  it,  as  far  as  they  could,  by  carrying  forward  a 
very  greatly  increased  balance.  Thanks  to  their 
prudence  the  amount  now  available  is  £6,542  larger 
at  £'94,932,  and  it  is  pyossible  not  only  to  maintain  the 
•dividend  at  10  per  cent.,  but  also  to  repeat  the  appro- 
priation of  £10,000  to  reserve  and  to  increase  the  sum 
■carried  out  to  £48,143.  Additions  to  property  ac- 
count, less  depreciation  allowances,  cost  £20,603, 
making  a  total  of  £261,525,  against  which  the  reserve 
will  now  stand  at  £170,000.  Wagons  let  on  simple 
hire  are  valued  at  £208,147,  or  £^2,850  more,  and 
rolling  stock  let  on  deferred  purchase  has  risen  by 
£47i3S^  tf*  ;^252,93i,  but  stock  and  work  in  progress 
is  £26,758  down  at  £184,964.  Debtors  owe  £7,419 
more  at  £150,091,  and  investments,  including 
£'124,996  in  Port  Talbot  Steel  shares,  are  £62,883  "P 
at  £193,091,  while  cash  has  been  reduced  by  £'28,984 
to  £165.  On  the  other  hand,  the  debenture  debt  has 
been  reduced  by  £10,611  to  £415,972,  but  £56,617 
more  at  £207,695  is  due  to  creditors,  and  a  bank  loan 
of  £'22,822  has  had  to  be  obtained.  An  arrangement 
has  been  concluded  under  which  the  Port  Talbot  Steel 
shares  held  are  to  be  exchanged  for  an  equal  number  of 
fully-paid  shares  in  Baldwin's,  Ltd. 


A  case  of  considerable  interest  to  companies  trading 
abroad  was  decided  in  the  House  of  Lords  last  week. 
It  arose  in  a  claim  made  by  the  Inland  Revenue  for 
income-tax  upon  the  entire  profits  of  a  company  called 
the  Egyptian  Hotels,  Ltd.  Its  registered  office  is  in 
England,  but  its  profits  are  earned  in  Egypt,  where  it  is 
wholly  under  the  control  of  a  local  board  of  directors. 
The  two  hotel  properties  owned  by  it  form  the  only 
■source  of  its  profits  except  a  small  amount  in  transfer 
fees  received  in  England.  The  chief  bank  account  is 
kept  in  Egypt,  and  although  the  London  board  declares 
the  dividends  it  has  nothing  whatever  to  do  with  earn- 


ing the  money  that  pays  them.  The  contention  was  that 
as  all  the  available  profits  were  made  in  Egypt  alone 
and  that  as  since  .August  27,  1908,  the  company  had  not 
in  any  way  carried  on  their  hotel  business  in  the  United 
Kingdom,  it  was  liable  only  to  be  assessed  under 
Schedule  "  D,"  Case  V.,  on  so  much  of  the  profits  as 
were  brought  to  this  country,  and  the  House  of  Lords 
may  be  said  to  have  sustained  that  contention.  Lord 
Parker  of  Waddington  gave  the  principal  judgement, 
and  said  that  in  the  absence  of  any  act  done  or  directed 
by  any  person  resident  here  in  participation  or  further- 
ance of  the  business  operations  in  Egypt  from  which  the 
profits  and  gains  in  question  arose,  he  thought  their 
lordships  were  bound  to  come  to  the  conclusion  that  this 
trade  or  business  was  carried  on  wholly  outside  the 
United  Kingdom,  and  therefore  was  within  Case  V. 
rather  than  Case  I.  Opinion,  however,  was  equally 
divided,  and  Lord  Parmour,  another  very  able  lawyer, 
delivered  a  judgement  in  favour  of  the  Government, 
but  in  the  end  the  appeal  was  dismissed  without 
costs,  so  that  while  the  question  remains  somewhat  in 
doubt  the  Egyptian  Hotels  Co.  appears  to  escape  the 
tax  on  all  its  profits.  [Case  V.  regulates  the  way  the 
tax  is  chargeable  in  respect  of  possessions  in  the  British 
Plantations  of  America,  or  in  any  other  place  abroad.] 

One  of  the  most  startling  new  departures  connected 
with  the  issue  of  the  War  Loan  was  the  adoption  of 
what  we  are  wont  to  describe  as  the  placard  or  "  hoard- 
ing "  type  of  newspaper  "display"  advertisement. 
When  we  first  saw  these  Treasury  hoardings  in 
the  papers  we  did  not  imitate  the  editor  of 
the  Financial  Times,  send  our  congratulations 
to  Mr.  McKenna,  and  tell  him,  as  Mr.  H. 
Bridgewater  did,  that  "  these  are  great  times, 
when  even  the  most  exclusive  Department  of  White- 
hall is  infected  by  the  modern  spirit."  \'ery  much  the 
reverse  ;  we  were  disposed  to  regard  the  Treasury 
imitation  of  the  "  stores  "  fashion  as  a  waste  of  good 
money,  and  to  grow  perplexed  about  the  effort  of  our 
own  agent  to  get  a  share  in  the  overflow.  But  the  out- 
come of  all  this  energy  in  fascinating  the  public  has 
been  such  as  to  constitute  a  triumph  for  those  who 
adopted  it  and  devised  the  attractiveness  and  variety 
of  the  daily  displayed  pages.  Mr.  H.  Bridgewater 
says  in  the  Financial  Times  : — "The  Chancellor  of  the 
Exchequer  has  not  only  scored  a  great  financial  vic- 
tory for  the  nation,  but  he  has,  incidentally,  demon- 
strated the  power  of  the  Press  in  the  most  conspicuous 
manner  ;  never  before  has  the  value  of  advertising  been 
so  effectively  advertised  !  Though  opinions  may  vary 
as  to  whether  the  difference  in  the  result  would  have 
been  £"50,000,000  or  £"250,000,000,  it  is  abundantly 
clear  that  the  subscription  of  a  large  proportion  of  the 
total  was  directly  due  to  the  admirable  and  courageous 
manner  in  which  the  attractions  of  the  loan  and  the 
imperative  duty  of  supporting  it  were  insistently  forced 
upon  the  attention  of  the  public  throughout  the 
country."  On  the  whole,  we  can  endorse  this  apprecia- 
tion, and  join  in  the  congratulations  bestowed  on  Mr. 
H.  F.  le  Bas,  of  the  Caxton  .Advertising  Agency,  by 
whom  the  whole  campaign  was  arranged  and  carried 
through. 


According  to  the  latest  official  statement,  the  total 
revenue  of  Japan  for  the  financial  year  ended  March  31 
was  £55,446,500,  or  £1,305,300  more  than  the  actual 
amount  at  the  corresponding  date  of  191 4.  The  ex- 
penditure is  put  at  £58,803,100,  an  increa.se  of 
£6,564,400,  a  decrease  of  £1,419,100  in  the  ordinary 
being  much  more  than  offset  by  the  advance  of 
£7,083,500  in  the  extraordinary.  According  to  the 
monthly  summary  the  foreign  trade  for  .April  amounted 
to  £^1 1,356,900,  against  £11,305,600,  and  for  the  first 
four  months  of  the  year  to  £38,149,000,  compared 
with  £"46,628,700  12  months  ago. 


With  the  greater  part  of  its  funds  invested  in  shipping 
securities,  the  British  Steamship  Investment  Trust 
found  the  year  ended  June  30  a  most  profitable  one. 
Including  £r27,86i  or  £7,862  more  brought  forward, 
the     income     showed     an     increase     of    £17,130     at 
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,^i53>90o>  out  of  which  ;^'2i,667  is  applied  in  writ- 
ing down  the  quoted  securities  to  dealing  prices  on 
-June  30,  compared  with  £'6,502  appropriated  for  that 
purpose  and  ;^'i4,363  added  to  reserve  a  year  ago. 
After  providing  for  debenture  and  other  interest,  and 
administration  charges,  the  disposable  surplus  was 
;6i7>8o5  larger  at  ;^io6,540,  and  the  dividend  and 
bonus  on  the  deferred  stock  are  increased  from  14  per 
cent,  to  20,  leaving  the  balance  carried  out  ;^3,8i7  up 
'*t  ;^36,i78.  Considerable  changes  were  made  in  the 
investments  during  the  year,  but  on  balance  the  aggre- 
gate is  only  ^5,577  higher  at  ^841,038,  an  increase  of 
£^3^739  'f  ordinary  shares  in  shipping  companies 
being  offset  by  reductions  in  other  directions.  The 
reserve  and  depreciation  funds  stand  at  ;^'i65,ii2,  and 
are  largely  represented  by  investments  specifically 
"  earmarked  "  valued  at  ;^i47,3ii,  a  figure  which  is 
;£^i2,23i  below  that  of  a  year  ago.  Loans  on  first 
mortgage  and  bills  receivable  come  to  ;£^34 1,450, 
against  which  bills  discounted  are  ;^i4i,7O0  down  at 
^^142,500.  Liabilities  on  deposits  have  risen  by 
;£'io4,30o  to  ;^i48,ooo,  and  there  is  a  new  item  of 
;^i5g,3io  for  deposits  held  as  trustees  which  is 
balanced  bv  a  like  amount  held  in  cash. 


Higher  prices  for  tea*  have  in  no  way  checked  the 
prosperous  career  of  the  International  Tea  Co.  's  Stores 
in  the  12  months  ended  May  i,  and  last  year's  fine 
increase  of  ;^34,673  has  been  followed  by  one  of 
;^33>6i3-  In  addition  the  balance  of  ;^9,450  brought 
forward  was  ;^6,733  larger,  so  that  the  disposable 
total  showed  an  increase  of  no  Jess  than  ;^40,346  at 
;^i98,042.  The  directors,  however,  only  raise  the 
dividend  on  the  ordinary  shares  by  another  i  per  cent, 
to  10  percent.,  and  after  writing  off  an  extra  ;^5,ooo 
at  ^30,000  for  depreciation  they  set  aside  ;^^4q,ooo,  or 
double  last  year's  amount,  to  reserve  and  carry  forward 
;^'7,874  more  at  ;^I7,324.  During  the  year  further 
progress  wias  made  with  tlhe  policy  of  converting  the 
long  leasehold  properties  into  freeholds,  and  the  latter 
now  stand  in  the  balance-sheet  at  ;^369,754,  or  an 
increase  of  ;^.j;^,6ig.  Long  leaseholds,  however,  have 
only  been  reduced  by  ;^4i5  to  ;^28,o8i,  while  fixtures, 
fittings,  trade  marks,  &c.,  are  valued  at  ;^i63,778,  or 
;^7,244  less.  Stocks  are  ;^6o,479  up  at  ;^39o,949, 
debtors  owe  ;^i93,i40,  or  ;;^32,96o  more,  and  cash  has 
risen  by  ;^3,882  to  ^53,9''6,  but  investments  come  to 
£"2,290  less  at  £768,802,  the  reduction,  which  is 
apparently  due  to  the  quoted  securities  having  been 
taken  at  official  minimum  prices,  having  been  met  out 
of  the  reserve.  Current  liabilities  are  £733,384  larger 
at  £7212,792  and  liabilities  for  temporary  loans  £717,700 
up  at  £7153,761,  but  the  position  looks  a  coijifortable 
oqe,  in  spite  of  the  very  high  figure  of  £^626,675  at 
which  goodwill  stands  in  the  balance-sheet.  With  the 
-present  addition  the  reserve  fund  amounts  to 
£7374,906,  or  a  nett  increase  of  ;^37,7io. 


The  Great  War  Loan. 

It  has  been  a  great  success,  as  the  following  state- 
m.ent  made  in  the  House  of  Commons  on  Tuesday  after- 
noon by  Mr.  McKenna,  the  Chancellor  of  the  Ex- 
chequer, will  make  plain  : — 

"  The  actual  number  of  subscribers  to  the  loan 
through  the  Bank  of  England  has  been  550,000, 
.and  the  actual  amount  subscribed  for  £7570,000,000. 
I  would  just  like  to  remind  the  House  that 
this  gigantic  total  represents  only  new  money ;  it 
does  not  include  any  amount  of  stock  which  will  be 
issued  for  the  purpose  of  conversion.  I  would  also  like 
to  remind  the  House  that  it  does  not  include  any  sub- 
scriptions through  the  Post  Office.  As  regards  the  Post 
Office  we  must  not  forget  that  applications  did  not  close 
on  Saturday,  and  that  consequently  the  figures  up  to 
last  Saturday  do  not  by  any  means  include  the  whole 
amount  of  subscriptions.  But  up  to  Saturday  la.st 
through  the  Post  Office  547,000  persons  had  applied  for 
a  total  sum  of  £"15,000,000.  I  regret  to  say  that  I  am 
unable  to  give  the  House  any  figures  at  the  present  time 
with  regard  to  the  number  of  vouchers  sold,  but  here 


again,  as  this  is  a  continuous  process,  I  shall  be  able  to 
give  the  House  probably  a  more  accurate  statement  and 
forecast  in  two  or  three  weeks'  time  than  it  is  JDOssible 
to  give  now.  This  huge  total  of  nearly  £'600,000,000, 
which  is  far  and  away  beyond  any  amount  ever  sub- 
scribed in  the  world's  history,  has  only  been  obtained 
through  the  patriotic  response  of  the  whole  people.  '  I 
cannot  speak  without  emotion  of  the  efforts  which  have 
been  made  by  every  class  of  the  community  to  scrape 
together  all  the  resources  upon  which  they  could  lay 
their  hands  in  order  to  subscribe  to  the  loan.  We  must 
not  forget  that  when  an  application  of  this  kind  is  made 
it  can  only  be  made  in  respect  of  available  resources. 
We  must  remember  that  the  markets  have  been  prac- 
tically closed  for  the  sale  of  all  securities,  that  thousands 
of  people  who  would  have  been  willing  to  sell  securities 
were  unable  to  sell  because  there  were  no  buyers,  and 
consequently  this  sum  represents  actual  subscription  of 
everything  that  was  available.  That  has  been  obtained 
not  only  by  the  patriotic  response  of  the  whole  nation, 
but  by  the  unanimous  assistance  of  the  whole  Press.  I 
wish  on  behalf  of  the  House  to  express  our  thanks  to 
the  efforts  which  the  Press  have  made  to  secure  the 
success  of  this  great  national  effort.  All  classes  have 
been  equally  concerned.  The  private  individual,  the 
trading  interests,  and  the  great  banks — joint-stock  and 
private — all  have  contributed  to  this  gigantic  total,  and 
we  owe,  as  a  nation,  thanks  to  all.  I  would  also  like  to 
refer  in  the  most  appreciative  terms  to  the  work  done 
by  the  Bank  of  England.  Those  who  consider  what  i): 
mean*  to  receive  in  such  a  short  space  of  time  applicar 
tions  from  550,000  subscribers,  to  keep  the  work  down, 
and  deal  with  all  the  variety  of  applications,  and  the 
gigantic  correspondence  entailed,  can  understand  what 
the  great  labours  of  the  Bank  of  England  have  been, 
and  how  successfully  they  have  carried  them  through. 
This  has  been  an  exhibition,  a  necessary  exhibition,  of 
the  unrivalled  financial  resources  of  the  British  Empire. 
They  have  been  thrown  into  the  scale  in  this  war,  and 
it  is  a  declaration  to  our  Allies  and  to  our  enemies  alike 
that  the  United  Kingdom  will  prove  faithful  to  its  triist 
in  the  cause  of  the  Allies." 

Probably  the  ultimate  total  will  be  a  full 
£"600,000,000,  making  £^960,000,000  in  all  l)orrowed 
for  this  war  within  a  year  of  its  commencement.  That 
this  country  should  have  been  able  to  raise  such  an 
amount  of  new  money  is  marvellous.  Surely  greater 
proof  of  our  steadfastness  in  the  cause  could  not  be 
given.  We  shall  hold  on  to  the  end  with  an  ever-grow- 
ing sternness  and  resolution  ;  of  that  our  Allies  may  be 
sure.  Asked  beforehand  we  could  not  have  believed 
that  there  was  such  a  mass  of  free  capital  available-7- 
no  Darlchnskasse  here — not  because  this  country  is 
poor,  but  because  it  has  been  so  long  habituated  tp 
keep  its  available  capital  always  as  much  as  possible 
fully  employed,  and  because,  as  we  pointed  out  when 
first  the  loan  was  announced,  and  as  Mr.  McKenna 
says,  we  could  sell  none  of  our  investments  abroad.  To 
be  able,  therefore,  to  gather  together  nearly 
£7 1, 000, 000, 000  of  new  money  within  one  year  of  the 
outbreak  of  war  is  a  feat  altogether  unparalleled  and 
beyond  expectation.  We  hope,  however,  that  further 
sacrifices  or  efforts  of  a  like  kind  will  not  be  necessary, 
but  that  the  war  will  now  be  pushed  forward  with  an 
energy,  determination,  and  unity  of  effort  among  the 
Allies  calculated  to  bring  the  crisis  of  the  struggle 
speedily  to  a  head.  All  is  in  train  for  the  fulfilment  of 
the  Kaiser's  forecast  and  our  victorv. 


A  New  Province  of  the  Union  of 
South  Africa. 

We  could  only  just  mention  the  remarkable  feat  of 
General  Louis  Botha,  Prime  Minister  of  the  Union  of 
South  Africa,  and  his  wonderful  army  in  last  week's 
number,  and  must  now  pause  to  salute  and  thank  him. 
We  used  often  to  say  in  the  Boer  War  days  how  lucky 
it  was  for  us  that  Botha  was  not  generalissimo  of  the 
burghers  from  the  outset.  If  he  had  not  driven  Us 
out  of  South  Africa  altogether  it  is  probable  that  the 
holding  of  the  country  would  have  cost  us  twice  the 
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men  and  money  it  did.     Happily  that  is  all  over  now, 
and  Botha  has  given  impressive  proof  on  our  side  of 
his  superb  capacity  as  a  warrior  and   leader  of  men. 
He,   by   skilful   generalship   and   the   loyal  enthusiasm 
with  which  his  men — they  would  die  for  their   "  Old 
Man,"  as  they  call  him  in  all  affection,  any  day  at  his 
bidding — encountered    all    manner    of    difficulties    and 
hardships,   succeeded   in  forcing  the  German  army  to 
surrender   at   discretion.      Altogether   204  officers   and 
3,293  men  laid  down  their  arms,  and  of  that  total  82 
officers  and  1,262  men  belonged  to  the  regular  military 
forces     of    the     Protectorate,     the     remainder     being 
reservists    and    police.      A    little    time    ago    and    the 
insolent   leader  of   the    Germans   turned   his   back   on 
Gteneral  Botha  and  said  he  would  talk  when  the  British 
sent  him  a  soldier  !     Besides  the  men  and  ammunition, 
37   field   guns   and    22    machine   guns    were   captured. 
With  this  new  empire  let  us  not  forget  that  we  assume 
fresh     responsibilities.       Burgher     and     British     have 
fought  side  by  side  to  accomplish  the  expulsion  of  the 
treacherous,  loathed  Teuton  from  a  part  of  the  territory 
which   should   have   belonged   from   the   outset   to  the 
South  African  Union.  '  They  and  their  leader  deserve 
our  warmest  acknowledgment,  and  have  received  and 
will  receive  our  grateful  thanks.     The  words  used  by 
Mr.  Asquith  on  Tuesday  evening  in  moving  a  vote  of 
thanks  to  General   Botha  and  his  troops  were  not  in 
the  least  too  strong.     "  I  ask  this  House,"  he  said, 
"  at    the   earliest    possible    opportunity    to   testify    the 
admiration  and  gratitude  of  the  whole  empire,  first  to 
the  illustrious  general,  who  is  also  the  Prime  Minister 
of  the  Union,  and  who  has  rendered  such  inestimable 
service   to  the  empire   which   he  entered   by   adoption 
and  of  which  he  has  become  one  of  the  most  honoured 
and  cherished   sons,    and   to  his   dauntless   and  much- 
enduring  troops,  whether  of  burgher  or  British  birth, 
who   have    fought    like    brethren  side    by    side    in    the 
cause  which  is  equally  dear  to  all  of  us,  the  broadening 
of  the  bounds  of  human  liberty."     To  this  admirable 
expression  of  gratitude,  Mr.  Bonar  Law,  assuming  for 
the  nonce  the  rSle  of  leader  of  a  non-existent  Opposi- 
tion, added  his  tribute,  and  took  occasion  to  emphasise 
the   contrast    afiforded    by    the    actual    facts    when    set 
against    German    forecasts    and    anticipations.      "  The 
Germans,"   he   said,    "  believed   that   the   outbreak   of 
war  would  be  the  signal  for  the  beginning  at  least  of 
the  dissolution  of  the  British  Empire.     They  have  been 
mistaken,   and  their  mistake  goes  to  the  very  root  of 
what  I  believe  to  be  the  main  issue  of  this  war.     We 
had  no  power— and  if  we  had  had  any  slight  power, 
we  would  never  have  dreamed  of  exercising  it — of  com- 
pelling any  one  q/  the  self-governing  dominions  to  give 
us  the  smallest  help."     Yet,  he  went  on,   from  every 
part  of  the  Empire  help  came,  loyal,  willing,  unstinted, 
and    there    lies,    as    Mr.   Xaw    truly    said,    the    whole 
secret  of  the  divergent  idea's  that  brought  about  the 
war.      Germany   hoped    to   found   a   new   dominion    in 
South  Africa  through  the  defection  from  us  of  the  men 
of    Dutch    descent    there;    but    we    have    made    South 
Africa  free,  and  German  slavery  had  no  lures  for  either 
Dutch  or  British  now  well  on  the  way  to  be  one  and 
indivisible  in  this  liberty.     And  the  Germans  have  lost 
what  thev  already  possessed — possessed  chiefly  through 
our  willingness   to  be  friendly,    our   anxiety   to   avoid 
causes  of  quarrel ;  through  our  desire  also  to  help  the 
Germans  to  some   "  places  in   the  sun  "  they  did  not 
deserve   to   have,    and   were,    as  events   have   proved, 
totally    unfitted    to   be    trusted  with.      In    South-West 
Africa,   as  everywhere   else,    they   have   proved    them- 
selves   to    be    altogether    untrustworthy     as    empire- 
builders,  and  justice  has  been  done  to  them  in  castins; 
them  out.     But,  as  we  have  said,  this  new  acquisition 
bestowed  upon  the  Empire  by  the  skilful  generalship 
and  magnificent  work  of  the  South  .African  Army  throws 
upon  us  grave  responsibilities.     We  command  on  the 
sea,   and    must   continue   to  command,    because  manv 
years  will  necessarily  elapse  before  a  white  population 
has  so  increased  in  South  .'\frica  as  to  be  capable  of 
withstanding    the    assaults    of    any    hostile    maritime 
Power.     There  must  be  no  slackening  of  our  efforts, 
and  the  call  of  this  great  victory  to  each   one  of  us 


is  to  be  up  and  doing  until  all  danger  of  any  rivalry 
to  free  peoples  in  their  expansion  on  any  part  of  the 
globe  is  ended  for  ever.  We  have  no  hatred  of  the- 
Germans  as  such ;  we  simply  loathe  them  as 
treacherous,  cunning,  relentless  enemies  of  freedom, 
and  when  they  are  beaten  back  into  their  lairs  we- 
mean  to  be  as  magnanimous  as  Louis  Botha  and  his 
South  .African  burghers.  Had  he  and  they  decided  10 
hang  or  shoot  the  leaders  of  troops  that  poisoned  the 
wells  and  committed  other  abominations,  other 
treacheries  and  crimes,  few  would  have  held  them  to- 
have  overstepped  vhe  limits  of  justice;  but  the 
Afrikanders  and  their  leader  chose  the  nobler  part, 
placed  the  officers  on  their  parole  and  interned  the 
men.  Except  that  as  far  as  in  them  Ties  they  must  be 
made  to  pay,  we  also  shall  leave  our  dehumanised  foes 
alone  with  their  self-imposed  miseries,  to  save  them- 
selves or  perish  as  may  seem  to  them  good. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

B.  Morris  and  Sons. — Interim  for  six  months  ended  June  30  at" 
the  rate  of  4  per  cent,  per  annum,  payable  Aug.  16,  same  as  a 
year  ago. 

Bradbury,  Greatorex  and  Co. — Interim  on  the  ordinary  at  the 
rate  of  6  per  cent,  per  annum,  payable  31st  inst.,  same  as  a  year 
ago. 

British  Assets  Trust. — Interim  of  8  per  cent.,  less  tax,  on  the- 
ordinary,  same  as  last  year. 

British  Investment  Trust. — Interim  at  the  rate  of  13  per  cent,  per 
annum  on  the  deferred  for  half-year  ended  July  i,  payable  less  tax, 
Aug.  I,  against  14  per  cent,  a  year  ago. 

Champion  Reef  Gold  of  India. — Interim  on  account  of  year 
ending  Sept.  30,  1915,  of  jd.  per  share,  less  tax,  payable  Sept.  i, 
same  as  a  year  ago. 

Damansara  (Selangor)  Rubber. — First  du'idend  of  10  per  cent., 
less  tax,  on  account  of  season  ending  Dec.  31,  payable  21st  instant, 
same  as  last  year. 

Direct  United  States  Cable. — Interim  of  2S.  per  share,  less  tax, 
being  at  the  rate  of  4  per  cent,  per  annum,  for  quarter  ended 
June  30,  payable  July  31,  same  as  a  year  ago. 

Foster,  Porter  and  Co. — Interim  of  7s.  per  share  for  half-year 
ended  June  30,  1915,  payable  on  July  31,  against  6s.  a  year  ago. 

Highlands  and  Lowlands  Para  Rubber. — Interim  on  account  of 
year  ending  Dec.  31,  of  5  per  cent.,  less  tax,  payable  July  30,  same 
as  a  year  ago. 

Hongkong  and  Shanghai  Banking. — Interim  of  £2  3s.  per  share, 
subject  tax,  for  half-year  ended  June  30,  payable  Aug.  16,  same  as 
a  year  ago. 

Isle  of  Man  Banking. — Interim  at  the  rate  of  15  per  cent,  per 
annum  for  half-year  ended  June  30  last,  payable  July  26,  same  as  a 
year  ago. 

Lanka  Plantations. — Interim  of  2J  per  cent,  less  tax,  on  the 
ordinary,  on  account  1914-15,  payable  July  31.  No  dividend  was 
paid  in  1913-14,  the  previous  payment  being  5  per  cent,  in  1912-13. 

Lister  and  Co. — Interim  at  the  rate  of  5  per  cent,  per  annum, 
less  tax,  for  half-year  ended  May  31,  same  as  a  year  ago. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate 
of  5  per  cent,  per  anuum  on   the  ordinary   for  half-year  ended 

July  31-  , 

Mercantile  Steamship. — Interim  on  the  ordinary  at  the  rate  or 
10  per  cent,  per  annum,  viz.,  5s.  per  share. 

Metropolitan  Trust. — Interim  for  six  months  ended  ist  inst  ,  on 
the  ordinary  at  the  rate  of  11  per  cent,  per  annum,  less  tax,  pay- 
able 29th  inst.,  against  13  per  cent,  a  year  ago. 

Mortgage  of  the  River  Plate. — Interim  at  the  rate  of  12  per  cent. 
perannum  for  half-year  ended  June  30,  less  tax,  on  the  amount 
paid  up  on  the  ordinary,  payable  Aug.  3,  same  as  a  year  ago, 
but  free  tax. 

National  Provincial  Bank  of  England. — Interim  at  the  rate  of 
16  per  cent,  per  annum,  payable,  less  tax,  Aug.  5  next,  against  18 
per  cent. 

Norfolk  and  Western  Railway. — Quarterly  of  1  per  cent,  upon 
the  adjustment  preferred,  payable  August  19. 

Pawsons  and  Leafs. — Interim  of  2s.  per  share  for  half-year  ended 
June  30,  1915,  payable  July  28. 

River  Plate  and  General  Investment  Trust. — Interim  at  the  rate 
of  4J  per  cent,  per  annum  on  the  preferred  and  8  per  cent,  per 
annum  on  the  deferred  (less  tax)  for  half-year  ended  June  30  last, 
payable  Aug.  3,  same  as  a  year  ago. 

Royal  Brewery,  Brentford. — Final  of  8  per  cent  ,  less  tax,  on  the 
ordinary  for  year  ended  June  30,  same  as  a  year  ago,  but  in  addi- 
tion a  bonus  of  2  per  cent,  was  paid. 

Samnuggur  Jute  Factory. — Interim  of  10  per  cent,  on  the 
ordinary  shares,  against  3  per  cent. 

Sao  Paulo  Tramway,  Light,  and  Power.— 2^  per  cent,  on  the 
common,  payable  Aug.  2. 

Titaghur  Jute  Factory. — Interim  of  lO  per  cent,  on  the  ordinary 
shares,  against  3  per  cent. 

Yoker  Distillery. — Interim  of  20  per  cent,  on  the  ordinary, 
against  12J  per  cent,  last  year. 


Lord  Inchcape  has  accepted  the  chairmanship  of  the  Comhilt: 
Committee  vacated  by  Mr.  Austen  Chamberlain. 


July  17,  1915. 


Zbc  Jnveetore^  lReview< 
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Belfast  and  County  Down . 
Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH 

RAILWAYS. 

£ 

£ 

July  9 

4,290 

+     221 

„     9 

1,141 

-     136 

t 

<•     9 

26,085 

+  2,235 

• 

M      9 

33,723 

—  2,336 

II     2 

9,160 

—  4,006 

FORElfiN  RAILWAYS. 


96,096 
1,141 
603,480 
856,529 
324,936 


£ 

+  10,936 
—  136 
+  22,330 
+  87,159 
+  9,370 


t  From  July  i. 

•  From  Jan 

I. 

COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Apl.    • 

32,402 

—      9,662 

.— 

Canadian  Northern 

July    7 

$258,800 

—  8l03,2CO 

$258,800 

—  $103,200 

Canadian  Pacific   .. 

„     7 

Si, 666,000 

—$677,000 

$1,666, coo 

—  $677,000 

Egyptian  Delta     .. 
Gr.TA.  Main  Line 

Juneioli 
July    7 

3,784 
164,554 

—  1,824 

—  13,444 

a 

30,666 
3,964.877 

—  16,718 

-  391,669 

Gr.  Trk.  Western  . . 

July    7 

27,863 

+           /60 

742,284 

+       6,016 

Detroit  G.  H.  &  M. 

luly    7 

11,065 

+            822 

258,253 

+      6,182 

Gr.TkPacificPrairie 

Sect. &  Lake  Supr. 

.,      7 

",533 

—     11,444 

361,007 

—    171,726 

Masbonaland 

May    • 

36,180 

-     25,885 

184.435 

—    127,088 

Mid.ofWestn.  Aus. 

« 

5,795 

—       4,952 

n 

93.781 

-    43.983 

New  Cape  Central.. 

June  12 

1,517 

+           125 

44,466 

—              211 

Rhodesia 

May    ' 

61,104 

-     =6.653 

190,218 

—      137,891 

W.  Pass  &  Yukon.. 

June30§ 

$100,040 

— 

— 

— 

§  Nine  days.      ♦  Months.      1  July  i.      +  Jan.  i. 
INDIAN  RAILWAYS. 


10  days,      a  April  i. 


Ks. 

Rs. 

Rs.      1        Rs. 

Assam  Bengal 

June  12 

97.0OO 

— 

36,186 

l3,53,oooj+         8,775 

Birsi  Light  . . 

|>     12 

j6,9O0 

-^ 

3,800 

2,84.900—      84,700 

Bengals  N.-W.     .. 

,1     12 

4,io,8io 

— 

59. 2 '9 

42,66,967!—    7,22,304 

Bengal  Nagpur 

,.      5 

7,88,000 

— 

8,000 

85,35.000 

—   2,72,000 

Bombay,  Baroda  .. 

July  10 

9,95,000 

+ 

92,000 

1,83,62,000 

—    7.04,000 

Burma 

June  12 

3,81,576 

— 

58,261 

43.73,586 

-    7i8i,429 

Delhi  Umballa 

July  10 

65,800 

+ 

11,490 

9.64,372 

+     1,21,680 

East  Indian.. 

,,     10 

20,53,000 

-(- 

54,000 

3,17,53,000 

+     6,04,000 

Gt.  Indian  Penin.  .. 

,,     10 

12,65,-00 

— 

48,900 

2,41,99.169 

—  15,66,283 

Lucknow-Bareilly. . 

June  12 

42,786 

— 

8,386 

4,30,730 

—       43,749 

Madras      and       S. 

Mahratta  .. 

II    '9 

9,35,000 

— 

3.875 

1,10,41,499 

—       17,436 

Nizam's  Guarante'd 

„     12 

1,11,178 

— 

7,554 

12,40,852 

—    1,72,838 

Robilkund  and 

Kumaon  .. 

II      5 

35.632 

— 

5iiii 

4,07,078 

-        5,337 

South  Indian 

,,    '9 

5,80,790 

— 

12,341 

65,36,847 

—   4,50,121 

Southern  Punjab  .. 

Feb.    S 

5.88,334 

— 

135,255 

li 

30,57,567 

—   5,07,641 

+  April  I.        §  Month. 


October  i. 


UNITED 

STATES 

AND   MEXICAN. 

« 

$ 

» 

« 

Chesapeake  &  Ohio 

June3oi; 

1, 240, coo 

+ 

1/9,000 

39,378,000 

+  1,911, '0  1 

Chicago  G.W. 

.)    30ii 

2ii2,0C0 

+ 

12,0C0 

l3,900,coo 

—     43'  ,'<-o 

Colorado  &  South'n 

.,     2>ll 

24  1 ,000 

+ 

11,000 

13,724, ceo 

+      815, too 

Denver  &  Rio  Gran. 

».    30II 

571,000 

— 

15,000 

21,793,000 

—  1,785,100 

Inter,  of  Mexico    .. 

Aug.  7 

42,400 

— 

138,900 

225, 5C0 

-     683,100 

Louisv'e  &  Nashv'e 

June3o:l 

1,240,000 

— 

179,000 

51,558,000 

—  8,35o.oco 

Mexican 

Nov. 21 

103,600 

— 

102,900 

3,852,700 

—     ic.6,900 

Do 

Oct.    * 

262,500 

— 

126,300 

1,149,000 

—     524,100 

Do 

,, 

905,600 

+ 

84,200 

3,405,200 

+          7,200 

Minn.S.P.&S.S.M.  Iunei4§ 

490,000 

— 

13,000 

26,632,000 

—  1,337,000 

Missouri  Kansas    ..July    7 

536,370 

— 

20,158 

536,370 

—       20,158 

Missouri  Pacitic     ..  Junesnii 

1,360,000 

— 

78,000 

58,150,000 

—  1,835,000 

National  of  Mexico. 

Aug.    7 

628,408 

— 

395,370 

17,894.408 

-    6,798,37 

Do.                 do. 

June  a  * 

74,oco 

— 

197,000 

I 

2,287,000 

—18,840000 

Southern 

June  30:: 

,  i,474.too 

150,000 

< 

62,147,000 

-  8,473,000 

a  1914. 


Nine  Days.  *  Nett. 

i  From  July  1. 


§  Includes  Wisconsin  Central. 
I  Jan.  1. 


MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.oc  Deo 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

May 

2,842,000 

+    285,000 

11 

33,101,000 

+  3,561,000 

Atlantic  Coast  Line 

,, 

565,000 

—     64,000 

II 

6,630,000 

—  1,953,000 

Baltimore  &  Ohio  .. 

J, 

3,133,000 

-t- 1,247,000 

II 

24,707,000 

+  1,410,000 

Canadian  Northern 

322,900 

—   158,700 

II 

4,493.400 

—  1,393,000 

Canadian  Pacitic   ,. 

,, 

2,443,000 

—   520,000 

II 

30,897,000 

—  8,193,000 

Chesapeake  &  Ohio 

,, 

1,215,000 

+    208,000 

II 

10,843,000 

+      542,000 

Chicago  &  N.W.    .. 

,, 

1,562,000 

+    552.000 

II 

20,393,000 

—     791,000 

Chicago  Burl.  &  Q. 

Mar. 

l,637,coo 

—  714,000 

<3 

25,132,000 

—     6oi,coo 

Chicago  G.W. 

May 

208,000 

+      15.000 

II 

3,092,000 

—      51,000 

Chicago  M11.&  S.P. 

1,694,000 

—   136,000 

II 

21,894,000 

—  2,466,000 

Colorado  &8outhern 

Apl. 

ia5,ooo 

+     33,000 

10 

3,143,000 

4-     704,000 

Cuba 

May     ♦ 

540,877 

+     78,876 

XI 

4.749.M3 

+       16,656 

Do 

,.       t 

260,649 

+    111,003 

II 

1,688,244 

+     143.315 

Delaware*  Hud.  .. 

Apl. 

842,000 

f    149,000 

4 

2,162,000 

+     477,000 

Denver  &  Rio  Gran. 

.VI  ay 

593,000 

+      93,000 

II 

5,864,000 

4-     233,000 

Erie 

1, 100, OCX) 

—    250,000 

•i 

4,787,000 

+     530,000 

Gr.Tr.  Main  Line.. 

i£2i5.950 

4-      £9050 

II 

£756,^50 

-    £38,250 

Grand  Trunk  Westn 

,, 

f  1,200 

+      £8,700 

II 

£7,0001 

+      £5.500 

DetroitG  H.&Mil.. 

,, 

£7,3°°^ 

+        £l,200 

II 

£26,4001 

+    £13.050 

Gt.  Northern 

,, 

1,050,000 

—    162,000 

i: 

27,687,000 

+  1,144,000 

Illinois  Central      .. 

ji 

681,000 

—   153.000 

II 

10,398,000 

-     479.000 

Kansas  City  Southn. 

,j 

267,000 

+     36,000 

II 

2,845,000 

—     313,000 

Lehigh  Valley 

,j 

1,220,000 

+   108,000 

II 

9,899,000 

4-      780,000 

Louisville&Nashvl, 

, 

829,000 

+     227,000 

II 

9,218  000 

—  2,274,000 

Minn.S.P.&S.S.M. 

Apl.      § 

283,000 

—       39,000 

10 

5,080,000 

f      285,000 

Miss.  K.  &  Texas  .. 

593.259 

—      50,205 

II 

1,742.556 

+  1,187,462 

Missouri  Pacific   .. 

,, 

778,00c 

—    118,000 

II 

11,962,000 

—  1,027,000 

New  York  Cent.&H. 

^j 

3,716,00a 

+  1,463,000 

S 

13.477.000 

+  4.953.000 

N.Y.  N.Haven&H. 

, 

1,450,000 

+    333,000 

10 

14,112,000 

t  2,047,000 

New  YorkOnt.&W. 

May 

176,000 

—       21,000 

II 

1.957.000 

+      130,000 

Norfolk  &  Western. 

,, 

1,367,000 

+     202,000 

II 

11,670,000 

—       90,000 

Northern  Pacific   .. 

,, 

1,341,000 

—       41,000 

II 

19,446,000 

—        58,100 

Pennsylvania    East 

and  West  Lines.. 

jj 

6,766,000 

+     777,000 

a 

20,292,000 

+  1,060,000 

.Readmg 

556,091 

+              114 

II 

6,1:9,201 

4-        57.204 

St.  Louis  &  San  F. . 

Apl. 

915,000 

+    591.000 

10 

10,273,000 

4  1,045,000 

■-Seaboard  Air  Line.. 

,, 

62I,OCO 

—       50,000 

10 

4,425,000 

-  l,434.«o 

Southern 

May 

1,538,000 

+     382.000 

II 

12,260,000 

—  3,277,— 

Southern  Pacific   .. 

,, 

2,653,000 

+     141,000 

II 

32,091,000 

-  2.573.«»« 

Union  Pacific 

,, 

1,827,000 

—    227,000 

11 

27.354,000 

—  1,71 1, aao 

Wabash 

295  noo 

+         1 7. 000 

II 

«;  (T02.'w> 

4-     120.0-0 

§  Includes  Wisconsin  Central. 


Gross  earnings.      I  Surplus.       t  Loss. 


Batavia  Plantation  Investments. — May  rubber  crops,  65,860 
lbs.  ;  increase,  3,674  lbs.  ;  five  months,  236,312  lbs.,  increase 
19,656  lbs. 


Name, 


CROSS  TRAFFIC  FOX  WEEK. 


Week 

ending 


Amount 


In.  or  deb 

on  last 

y««r. 


AlcoyandGandia.. 

Antofagesta    (Chili) 

Arauco 

AxKentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine. . 

C.Ur'g'ayofMte  V. 
Do.  East'nEx. 
Do.North'nEl 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  .. 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension.. 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer...i 

La  Guaira  and  Car. 

Leopoldina ..        .. 

Manila  ..        .. 

Midland  Uruguay . . 

Mogyana      ..        .. 

N.W.  of  Uruguay .. 

Nitrate 

Ottoman      ..        .. 

Paraguay  Central  , , 

Paulista 

Peruvian  Corpn.   .. 

Puerto  Cab.&V'len.i 

Salvador       ..        ..j 

.S.  Paulo  (Brazilian): 

Sorocabana.. 

Taltal I 

United  of  Havana . . 

United  of  Yucatan . .  [ 

Uruguay    Northern 

West'n  of  Havana. .' 

Zafra  and  Huelva. . 


July  10 

,,  ir 

May  * 

July  10 


Apl.  ♦ 
Feb.  * 
July    10 


Apl.  • 

July  10 

Feb.  27 

July  10 

June  ♦ 

July  10 

..  5 

,,  10 

July  10 

May  c* 

June  ■* 

July  10 

,,  10 

June  ♦ 

Apl.  * 

June  * 

„  30II 

Nov.  7 

July  10 

Apl.  • 

June  * 

Apl.  * 

July  10 

,,  4 

Apl.  • 

May  * 

July  10 

Feb.  6 

June  ♦ 

July  10 

May  * 


Ps. 


13,000 

27,720 

6,150 

5,353 

3.655 

8,250 

M3,090,ooo 

Mis. 28, 250 

80,000 

77,000 

43,000 
112,700 

10,579 
3.38t 
i,9>5 
1,141 
9,700 

35,500 
7,608 
7,005 
8,400 
8,100 

61,498 
6,700 
5,544 

16,233 
6,250 

25.7'3 
4,385  - 

10,532 


Ps. 


t 

—   PS4,0O0 
7,200 

2,700 
272 

70 
1.648 

M239,757 


OROSa  TRAFFIC  T»  DAfB. 


M6,250 
4,000 
1,000 
3,000 
3,700 
2,388 

745 

539 
66 

500 
1,345 
5.050 

315 
1.400 

900 
—  Ps. 10,317 

2,900 

889 

13,356 

1,750 

11,461 

1,105 

580 


Ml, 313, 000  — Ml25,225 
<$22,300  —        »333 

13,700  —  13,397 
8,634  —  12,627 

$379, oco  ;  +  :*^lo8,ooo 

Ml, 550,000  (—  M59,I23 

»759,374  I— $244,044 

3.415—     ,585 

$28,000'+     $8,000 

26,497  !—       4,496 

Ml, 186,000  — M132  722 

8,243  !—     17,850 

23,725  ;+     .3,236 

$64,400  '— 

1,936   4- 

5,054  — 

7,553  — 


AmoEDt 


In.  or  dte. 

OD  last 


i  {  £ 

P».567,9O0  —  P«.2,0J» 

593,965  —  404,7'» 
32,625  :—  9.6*» 
7,331  '—  269 

26,573  i—  5.921 
86,169:—  25.69' 
Ml2,68loooi— M787,340 
M55.750I-  Mlo,25« 
112,000  ] —  9.e** 
120,908  |—  12,033 
6i,oco  I — 
190,000  i  — 
15,674   + 


4.— 

5.7" 

1,516 

611 

37» 

222 

i,73J 
8,695 
«3,«83 

493 
4,I«> 
3,50* 


4,853    + 
2,584    + 

:l  1,628  — 

4:  37,900  > 

;i  51,200  I — 

:  224.179  — 

I  10,733  + 

6  44,500  — 

I  lt,9C0  — 

t  Psi,5ii,554— Ps33i,io» 

1  289,800  .—      94,6« 

;  7.550  + 

4I  80,959  — 

J I  42,250  — 

fi  778,274  - 

ii  165,370  — 

12!  113,75'  — ,,  -■  - 
4  M6,57o,ooo  +M  517,80* 
:2,  $232,228  —  8SS.323 
tl  126,721  1—  226,34» 
<i  8,6341—       12,627 

$538,000  +  $119,000 


226 

52,09» 
17,250 
92,907 
34,197 
14,636 


4  M7, 350,000 
12I  $8,359,705 
4  16,121 


$6,200 

132 

759 

6,981 


41x15,440,000  +M  94,55' 


-  M  339,662 
-$4171,249 
87t 


122,386 

34,163 

$403,900 

18,266 

7,407 

36,187 


162,467 

t,o7< 

$54,3»« 

7,861 

1,78* 

36,52« 


♦  Months.         t  From  Jan.  i. 


I  From  July  i.  c  Nett. 


11 15  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial    . . 
South  Metropolitan 
Sunderland  District 
I'ramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 


11 

July 

9 

July 

9 

July 

"11 

8 
10 
7 
7 

il 

II 

July 

10 

July 

7 

July 

11 

£_ 

10,102 

6,421 

1,028 
502 

2,02O 
47,297 


2,424 

577 
1,679 


+       177 

—  55 

—  132 

—  833 
+  3"6 
+  2,429 


214 


250,555 

163,147 

22,567 

13,402 

45.403 

623,000 


83,058 
19,812 
43,223 


£ 

+  2o,66z 

+  6,019 

—  i,36» 

—  6,135 
+  967 

—  45,306 


+  8,2ja 
—  r,»3fi 
+      2,508 


t  From  Jan.  1.       *  Oct.  1.        §  Apl.  I. 
n  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


luly 

8 

June 

4 

May 

i 

June 

May 

s 

.luly 

10 

,, 

10 

June 

May 

June 

Sept 

1 

June  20 

luly 

10 

May 

June 

May 

« 

lulv 

15<; 

.May 

Nov. 

S 

Dec. 

S 

June 

S 

Nov 

I 

May 

s 

June 

May 

" 

1 

£ 

52,553 

20,511 

M3,9gi,98o 

29,880 

$23,714 

Rs.     4,770 

Rs.   70,582 

2,059 

14,458 

«,I94 

$35,672 

$50,050 

$10,429 

3.269 

3,876 

15,170 

Rs.  32,086 

$60,500 

61,589 

$215,256 

$40,oooft 

4,997 

S9.977 

$374803 

24,266 

$49,800 

$86,750 


Anglo-Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
Burmah  Electric  . . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &T 

East  India   ., 

Georgia 

Havana  Electric    . . 

Hongkong    .. 

Kalgoorlie    ..        •. 

La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Melbourne  ,, 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    .. 

6  23  days.  *  From  Jan.  i  i  Nett.  a  From  July  i.  c  Two  waoks. 
d  From  Aug.  i.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbaaow 


£ 

Ms 

—        1,218 

* 

408 

a 

+  M40l,23O 

5 

+          1,290 

6 

-  $148,960 

ir 

-  Rs.    730 

d 

+  Xs.    245 

♦ 

+           654 

♦ 

—          209 

2 

4-             =28 

II 

■t-     «I2,527 

9 

-      82,462 

-          $768 

* 

_ 

5 

6S4 

6 

584 

5 

—  Rs.     103 

-      «3,5oo 

5 

—  $108,669 

♦ 

—    $25,600 

-      «3,>" 

* 

—    •47,303 

5 

3,783 

8 

+     $ib,ioo 

5 

—    $61,271 

5 

£ 

1,385,244 

248,109 

M 18046,650 

178,500 

»i, 308,573 

Rs.  1,87,474 

Rsi7,87,597 

10.648 

28,065 
21,553 

$276,850 
$1,259,165 

$297,828 

13.472 

25.772 

76,493 

Rs.374,921 

$308,051 

$3,193,106 

$669,500 

49,745 

8577.508 

$1,870,201 

226,692 

$194,400 

«536.999 


i 

—  126,266 

+  79« 

+  M767,«41 
+         9.5»5 

—  $888,J<4 
— Rs.46,589 
—Rs. 56,559 

3."4« 

( 

463 

—  835,531 

—  $79,907 
$29,428 

3.47« 

10,1*3 

Rs. 2,937 

$3i.33S 

—  8i97,M7 

—  $44,500 

—  2,5»» 

—  833.973 

—  $124,678 

—  30.554 
+     $43.4«« 

—  $193,401 


Calgary  Power  Co.,  Ltd.— The  nett  operating  results  during 
the  month  of  May,  1915,  were  821,493,  showing  a  nett  increase  of 
$7,701  over  May,  1914.  ,  „   ,  . 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore.- 
Nett  earnings  for  May,  1915,  1244,624,  increase  $2,312  ;  aggregate 
nett  earnings  from  July  i,  $2,962,058,  increase  $136,476. 
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SGOniSH  UNION  &  NATIONAL 

INSURtNCE  COMPlNr. 

ESTABLISHED    1824. 

FUNDS    ovEB    £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENt7  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
AeOIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  5,  Pall  Hall,  S.W. 


xzcESzy-x 


ASSURANCE    COMPANV 

LIMITED. 

Established  i^tiz. 

Haad    Offloesi    is   &    70,    LOMBARD    ST.,     LONDON,    E.O. 

Total  Assets  Exceed  JBie,O00,00O. 

Claims  Paid  Exceed  £84,000,000. 

Chsirman-RT.  Hon.  LOKU  GKORGE  HAMILTON,  P.C,  G.C.S.I 

PIRE.  LIFE.  ACCIDENT.  MARINE. 

Lobs  of  Protils  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -        SIR  GERALD  H.  RYAN. 


CEbe  investors'  IReview* 

The  Week's  Money  Market. 


3ank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

The  success  of  the  new  War  Loan  has  created  a 
'situation  in  the  Money  market  which  is  absolutely  un- 
precedented, and  dealers  in  credit  have  consequently 
been  bewoldered.  No  one  can  predict  what  the  condi- 
tioji  of  the  market  is  likely  to  tx;  after  Tuesday,  but  all 
are  convinced  that  there  is  no  possibility  of  a  return  to 
the  very  cheap  credit  which  has  been  available  for  so 
lon|^.  Already  some  effect  has  been  produced  on 
siippHes  by  the  payments  in  full  and  the  preparations 
which  are  being  made  in  anticipation  of  next  Tuesday. 
The  joint-stock  banks  have  been  calling  in  their  funds, 
and  by  Wednesday  borrowers  made  up  their  nuinds  to 
go  to  the  Bank  of  England  for  assistance,  when  a 
moderate  business  was  done  in  loans  and  discounts  at 
5  per  cent.,  the  extra  J  per  cent,  usually  charged  for 
lOJins  being  waived.  Yesterday  the  pressure  became 
njibre  pronounced,  and,  partly  becau.se  of  the  special 
circumstances,  and  partly  with  the  object  of  relieving 
4he  pressure  on  its  own  organisation  on  Tuesday  next, 
the  Bank  made  another  new  departure  from  its  ordinary 
practice.  Borrowers  had  to  take  what  thev  required  for 
a  week,  but  they  were  only  charged  2^  per  cent,  for  tlie 
period  from  the  granting  of  tlie  loan  to  the  20th  inst. 
For  the  remainder  of  the  week  the  rate  varied  with  the 
securaty,  being  4J  per  cent,  on  Treasurv  bills  if  the 
money  were  speoifically  required  to  pay  the  instalments, 
4  per  cent,  on  the  old  War  Lo:m  in  accordance  with  the 
existing  arrangement,  and  5  per  cent,  on  ordinary  bills 
or'secuH'ties. 

This  concession  greatly  pleased  the  market,  as  it 
prtVehted  the  charge  for  weekly  fixtures  from  becoming 
unduly  high.  As  it  was,  supplies  of  seven-dav  money 
■were  very  small,  but  lenders'  ideas  of  its  value  varied 
consaderably,  and  the  charge  ranged  from  3  to  4  per 
cent.  Overnight  loans,  as  a  rule,  cost  2i-2^  per  cent., 
but  during  the  last  day  or  two  some  of  the  borrowers 
at  the  Biink  having  no  immediate  need  of  the  funds 
they  had  obtaiined  were  willing  to  accept  a  lower  figure 
for  their  temporary  employment,  and  a  good  deal  of  the 
business  was  arranged  at  2  per  cent. 

Prospects  of  a  continuance  of  dearer  monev'  have 
naturally  had  an  effect  on  the  discount,  market.  'Short- 
(dated  paper  could  be  placed  in  some  quarters  at  4!  per 
cent.,  but  the  quotation,  for.  three  months'  maturities 


was  up  to  Bank  rate,  while  fours  were  quoted  at  5-5J 
per  cent,  and  sixes  at  $1  per  cent.  Xerther  buyers  nor 
sellers  of  bills,  however,  were  anxious  to  work,  and 
these  figures  were  to  a  large  extent  nominal. 

On  Wednesday  the  first  of  the  Treasury  bills  sold 
"oyer  the  counter  "  at  the  Bank  began  to  mature,  but 
owing  to  the  plan  followed  of  merely  giving  the  total 
each  week,  the  market  was  unable  to  do  more  than 
guess  at  the  amount  involved.  .-Ml  that  was  known  was 
that  the  sales  for  the  fir.st  four  days  aggregated 
;^9..S3i.ooo.  but  it  assumed  that,  e.xcept  for  a  very 
small  pxroportion  in  nine  months'  bills,  this  amount  was 
about  equally  divided  between  threes  and  sixes  ;  and 
on  thas  basis  brokers  calculated  that  this  week's  repay- 
ments would  tx;  about  _;^i, 200,000  per  day.  Sales  of 
new  bills  have,  of  course,  practically  ceased  since  the 
War  Loan  was  issued,  and  the  total  last  week  was  only 
;^i,254,ooo. 

i:)uring  the  week  the  Petrograd  exchange  has  further 
advanced  to  the  very  high  level  of  ju.st  under  136^,  but 
the  Paris  cheque  has  dropped  back  to  26.55,  «nd  the 
.Spanish  exchange  has  aLso  moved  against  this  country. 
The  New  York  cable  transfer  rate,  after  being  steadier 
most  of  the  week,  came  over  rather  lower  to-day. 

.\  little  gold  came  l>ack  from  the  country  during  the 
Bank  week  ended  on  Wednesday,  and  although- 
^ 243,000  was  withdrawn  on  foreign  account,  the  stocks 
of  coin  and  bullion  were  only  reduced  by  ;£,'i38,ooo  to 
;^53i  1.26,000.  With  a  contraction  of  ;^579,ooo  in  the 
note  circulation,  the  reser\e  was  increased  by  £'441,000 
to  ;^37. 082, 000,  but  the  proportion  to  Habilities  re- 
mained at  17^  per  cent.  The  increase  of  £^704, 000  in 
Government  .Securities  may  possibly  represent  the 
Bank's  interest  in  the  new  War  Loan,' and  part  at  leasT: 
of  the  addition  of  £."2,103,000  to  "  Other  "  Securities, 
was  the  result  of  the  market's  borrowings  on  Wednes- 
day. Public  Deposits  were  £.'14,912,000  lower  at 
;C52,9^7yOOO,  and  "  Other  "  Deposits  rose  by- 
£18,124,000  to  £.'iS7.984,ooo. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  July  14  ;6'2, 337,292  in  £'i  notes 
''"d  jL-S^7<79-i  ios.  in  los.  notes  were  issued.  In  the 
same  period  £'1,229,957  in  £"1  and  ;^385,8o7  los.  in 
I  OS.  notes  were  cancelled.  There  was  therefore  an  ia- 
crease  on  balance  of  £1,239,323,  leaving  a  total  of 
£49,298,471  los.  outstanding,  made  up  of  £'36,899,061 
in  £"i  and  £"12,399,410  los.  in  10s.  notes.  There  is 
also  an  investments  reserve  account  of  ;^303,236 
5s.  lod.  .Against  these  £;;28,5oo,ooo  is  held  in  gold, 
;q9>585>827  12s.  6d.  in  Government  securities,  and 
£'11,376,880  3s.  4d.  at  the  Bank  of  England,  while 
;£■! 39,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue. 

Messrs.  Barry  Bros,  and  Co.  and  Messrs.  Morgan, 
Grcnfell  and  Co.  announce  that  they  are  prepared  to 
retire  the  £"5,000,000  .Argentine  Treasury  bills  due  on 
September  2,  and  the  £'3,000,000  due  on  December  15, 
under  discount  at  rates  which  mav  be  ascertained  from 
them. 

Silver. 

A  further  advance  to  22f d.  per  oz.  was  registered  in 
the  price  of  bars  on  Saturday  last  as  the  result  of  a 
little  Indian  buying,  but  the  demand  then  appeared  to 
be  satisfied  for  the  time  being.  In  the  absence  of  any 
other  support,  the  quotation  relapsed  to  22jd.  per  oz.', 
but  at  that  figure  there  was  a  small  revival  of  the  in- 
quiry, which  was  followed  by  a  little  Continental  buy- 
ing and  the  market  ckxses  steady  at  22|d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  VV'ednesday  amounted  to  only  Rs.. 
I5,(X)0  in  bills,  which  were  allotted  at  is.  3^^^.  Thte^ 
amount  to  be  offered  next  Wednesday  is  again  Rs. 
10,00,000.  Between  .April  i  and  the  13th  inst.  the 
total  sales  were  Rs.  2,74,01,978,  realising  £'1,824,471,. 
compared  with  Rs.  4.37.33.332  for  ;£"2,9J9,37i  tt* 
July.  14  last  year.  -  ,  .• 


The  Standard  Bank  of  Skiuth  Africa,  Ltd.,  announces  that 
they  have  applied  for  slightly  orer  /;i,ooo,ooo  of  the  new  4^ 
per  cent.  War  Loan,  in  addition  to  a  subscription  of  nearly 
.^500,000  to  the  3i  per  cent.  War  Loan  issued  in  November  last. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 

Week  ending  on  Wednesday,  July  14,  1915. 

ISSUE     DEPARTMENT. 

Note  Iianed  ..        ..    70,581,380     GuvernmeniDebi.. 


£70,581,380 


Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£70,581,380 


Pcoprletois' Capital 

Raat    ..        ..        .. 

Pabllo  Deposils(including 
Bzehequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Sevan  Day  and  otber  Bills 


BANKING 

£ 
••    14,553.000 
3,274,566 


DKPAKTMENT. 

Government  Securities 


52,986,503 

157.983.549 

53,056 


Dated  July  15, 1915. 


£228,850,674 


£ 

51,747,910 

other  Securities    ..        ..    140,020,855 

Notes 36,086,790 

Gold  and  Silver  Coin     ,.  995,119 


£228,850,674 
J.  G.  NAIRNE,  Cbief  Casnier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  year, 
July  15. 


£ 

3,431,484 

13,318,714 

42,485,605 

29,010 

11,005,126 
33.623,288 
29,189,399 


£ 

»9.3I5.235 
40,054,654 

52ip.c. 

3     ., 


Liabilities. 
Rest 

Pub.  Deposit! . 
Oiber    do. 
7  Oay  Bills 
Assets. 
Gov.  Seourlilea 
other        do. 
Total  Reserve. 


NoIeClroulatioo 
Coin  and  BullioD 

I  Proportion         .. 

IBank  Rate 


Decrease. 


ForelRn  Bul'ion  movement  for  week  £243.000  out. 

TREASURY   BILLS   OUTSTANDING. 

During  the  10  days  ended  July  10  the  Bank  sold  Treasury  Bills 
for  ;f  1,254,000,  under  the  new  arrangement,  at  fixed  rates  of  2} 
per  cent,  for  three  months,  3s  per  cent,  for  six  months,  and  3i 
per  cent,  for  nine  and  twelve  months. 


Amonot. 

Duration. 

When  repayable. 

Rale  per  eta 

£ 

X0,000,000 

7,500,000 
15,000,000 
15,000,000 
15,000,000 

10,000,000 

•179,313,000 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Aug.  27. 
Sept.  19. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 

£  ..  d, 

1  12    3| 

3    8    3 

2  13  II 

3  2    I 
3  14    5i 

J  17_  i» 

»51,8j3,ooo 

*  Issued  otherwise  than  by  tender. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday— Sovs.  (released)  . 
Tuesday—    „            „ 
Wednesday— Bars     . . 
Thursday —       

£ 

125,000 

25,000 

124,000 

.     677,000 

£951,000 

Nett  Influx 

£ 

951,000 
£951.000 

FEDERAL  RESERVE  BANKS  (VS.)  (dollar  at  4g.). 


Jane  25,  Z91J. 


2,066,600 
2,014.000 
2,394.400 


I 


Gold  coin  and  certificates- 
Settlement  Fund,  &c.        ..i         6,272,000 
Held  by  the  Banks   . .         , .  |       44,765,400 

Legal  tender  notes,  silver,  &c.         9,569,600 
Total  reserves    . .        . .  |       60.607.oco 

30-day  bills  and  loans  . . 

60-day  bills  and  loans  . .        , 

Others , 

Total         ..        ..        , 

lavestments — 
U.S.  Bonds     .. 
Municipal  Warranty 

Due  from  Fed.  Res.  Bks.- 
nett 

Federal  Reserve  notes— nett 

All  other  assets..        ..    ... 

Total  assets        ..        ,.        76,291,200 

Paid-up  capital 10,840,000 

Reserve  deposits— nett.        ,,        62,269,800 

Note  circulation— nett. ,        ,.  2,523,400 

All'  other  liabilities       , .         ,  J 658,000 

, Total  liabilities  ..         ..j       76.291.  oo~ 


7,275, oco 

1,520,200 
2,301,600 

1,662,200 
1,824,800 
1,100,200 


June  18,  1915, 


5,872,000 
43.432.200 

9,783,200 
59.087,400 


June  II,  1915. 


2,876,600 
1,996,000 

2.24S,2O0 


7,117,800 

1,441,600 
1,932,800 

1,629,000 
1,550,600 
1,306,600 


74,o65,8co 
10,840,200 

59,872,200 

2,420,000 

933.400 


74t06j.Hoo 


5,790,000 
43.'156,200 

8,926,400 
58,172,600 


£ 

11,013,100 
7.434.900 
52,131,380 


2,944,200 
3,163,600 
a. 093. 600 


l,437.4'50 
1,999,200 

2.975,600 
I  240,800 
1,229.200 


74,256,200 
10,839,000 
59,930,600 
2,419,600 
1,067.000 


LONDON 

BANKERS' 

CLEARING. 

Date. 

•«15- 

1V14.   ■ 

iiieresie. 

Decrease. 

£ 

£     . 

£ 

£ 

January     . , 
rebruary  ,, 

958,887,000    : 

1,294, ii6k>oo 

335,229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

1,231,392,000 

1,795,099,000 

— 

563,707,00a 

April 

976,264,000 

1,304,990,000 

— 

328,726,000 

930,909,000 

1,286,213,000 

— 

355,304,000 

June            2 

233,285,000    , 

306,206,000 

_ 

72,921,000 

,.              9 

231,525,000 

285,464,000 

— 

53,939,000 

16 

235,460,000 

329,729,000 

— 

104,269,000 

23 

236,4J5,ooo 

275,105,000 

— 

38,670,000 

30 

266,789,000 

445,419,000 

— 

178,630,000 
47,987,000- 

July            7 

500,466,000 

348,453,000 



14 

289,141,000     1 

356,222,000 

— 

67,081,000 

Total 

6,941,296,000 

9,507,310,000 



2.666,014.000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  10  days  ended  July  10.) 


Rbvbnub. 


Expenditure. 


74,256,200 


Customs          1,111,000 

Excise 536,000 

Estate,  &o.,  Duties  ..         ..  1,084,000 

Stamps 403,000 

Land  Tax  and  House  Duty.  — 
Property  and  Income  Tax    ,    1,690,000 

Land  Values  Duties..         ..  — 

Post  Office       ..        ,.        ,,  i,8oo,oco 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 407 

Bullion  advances  repaid     ,.  — 

For  Treasury  Bills  (nett  amt,)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ,.  — 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act. 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . ,         . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — ■ 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity        . .         . .  — 
Ways  and  Means   Advances  2,214,000 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 
balances        31,670,221 


^♦0,508,628 


£ 

National  Debt  Service       ..    4,058,03$^ 

Interest,  &c.,  on  War  Debt . .  375 

Development&  Road  Impvt,       — 

Paymentslo  Local  Taxation       246,143- 

Otber  Consolidated  Fund 
Charges        227.582 

Supply  Services       ..        ..  35,770,491. 

Bullion  Advances     ..         ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..      ■  .,        — 

ForTreasury  Bills  (nett  amt.)       44,coot 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Housing  Act,  1914    . .       250,000 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex-  -> 

penses  Act,  1903     . .        . .        -»* 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1906         ..■  <  — 

Old  Sinking   Fund,  1910-it,    , 
issued  under  Section    16 
(i)  (b)  of  the  Finance  Act, 
1911 — 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  ..         ..        — 

Deficiency  advances  repaid       — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balancei       — 


£40,508,62^' 


[  Reduction. 

BANK  OF  FRANCE   (25  francs  to  the  JC). 


July  15, 1915 
£ 

July  8,  1915. 
£ 

July  1,  1915. 

June24, 1915 

£ 

£ 

Gold  in  band 

159,458,960 

'57,799,450 

157,262,000 

157,086,850 

Silver  In  band 

14,701,160 

14,766,360 

■4,862,840 

14,911,200 

Bills  diaoounted      .. 

10,715,280 

10,442,600 

10,820,440 

10,347,200 

Advances 

24  592,120 

24,598.640 

24fl7J,88o 

24,987,280 

Note  oitoulation      .. 

497,937,760 

493,129,600 

488,633,880 

484,186,640 

Public  deposits 

3,866,400 

2,654,0(0 

3,280,560 

2,173,080 

Private  deposits 

95,600,960 

95,356,360 

94,609,720 

90,997,200 

Foreign  Bills. . 

67.080 

68,760 

6^,530 

46,400 

Proportion  between  bullirn  and  circulation  35  per  cent,  against  35  percent, 
last  week.      Advances    to    the    State    £252,000,000  ;  increase,  £4,000,000.    The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
10  £43,599,800,  decrease  £325,680,  and  at  the  branches  to  £44,020,560,  decrease* 
£413,040. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.> 

July  10, 1915. 

July  1,  1915. 

June  26, 1915. 

July  11,  1914.  ' 

Loans  

Specie 
Deposits 
Legal  Tenders 

£ 
119,274,000 

9,610,000 
119,568,000 

1,966,000 

£ 
117,772,000 

9,796,000 
120,474,000 

1,892,000 

116,114,000 
9,820,000 

118,860,000 
1,950,000 

115,604 ,4C0 
8,744,000- 

113,950,400 
1,968,000 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4g.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation         

Bxcess  Lawful  Reserve 


£  i  ^ 

509,632,000     503,236,000  I  49S,ot6,ooo 

84,766,000  I    89,904,000  ;    91,644,000 

25. 170,000  I    25,563,000       25,942,000 

7,126,000  I      5,964,000  j      5,648,000 

499,192,000  j  496,316,000  j  486,862,000 

26,780,000  I    27,724,000  I    27,558,000 

7,58«,ooo  I      7,576,000  I      7,582,000 

308,140,000      35,608,000  I    39,006,000 


£ 
420,052.000 


754.000 


jJ90 


\  S961I98.OC0- 

8,314,000 
1,436,000 


Lawful  Reserve  consists  of    18%.  of   the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    .. 


June  29, 1915. 


£ 
8,743.103 

157,719,200 
10,1*58,700 

367,000,000 
34,729.700 


June  21,19x5. 


£ 

7,722,30a 

157,280,200 

10,922,700 

359.500,000 

3^,263,200 


Jnne  I4u  XBiS- 


£ 

9,365,800 
157*351.100 

12,431,000 
357.000,000 

49.096,100 


June  29, 1914. 


I 

7, 164.200 

159.574.900 

16,923,000 

170,000,000 

48,642,300 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


July  7,1915. 


June  30, 1913. 


121,790,550 

9,165,050 

244,020,500 

730,900 

280,180,750 
86.878,150 


£ 

i2i,7>7,ioa 

22,009,000 

245,887,650 

782,950 

292,016,700 

89.964,800 


June  23, 1915.    July  7, 1914 


121,^3,750 
13.559.850 

211,005,850 
751,300 

261,245,500 
80,692,200 


„  £ 
81,291,950 

2,539,750 
48,679,150 

3,125,250 
109,615,100 
41,858,500 


Clearing    House  returns  during   June  1^235,431,975  against    £208,056,720  in 
May. 

BANK   OF   SPAIN  (25  pesetas  to  the  i). 


July  10, 191J 

July  3,1915 

1 
June  26,1915  July  1 1, 1914 

Gold        

Silver 

Foreign  Bills 

Disoounis  and  Short  Bills  .. 
Treasury  Account,  &o. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 

27,632,001 
29,563,048 
4.894.179 
27,073,539 
32,803,961 
80,378,150 
27,926,474 
2,153,229 
2,726,319 

£ 

27.595.344 

29,685,677 

4,976,171 

27,269,837 

32,670,941 

79.875.577 

27.533.038 

2,411,173 

2,892,680 

27,582,547 
29.884,627 
4,938,710 
27,070,339 
32,540,154 
79,679,911 
26,916,681 
1,439.761 
5,417.643 

21,394.216 

29.133.676 

5,167,070 

27,945.970 

26,719,120 

76,952,407 

19,365,686 

1,864,086 

5.510.971 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  silver       ., 

Bills 

Note  olroulation     .. 
Current  and  deposit 
accounts     .. 


July  10,  1915. 


£ 
11,784,253 
5,681,960 
16,399,136 

3,316,936 


June  30,  igij. 


£ 

11,772,328 
5,961,540 
16,902,272 

2,976,412 


June  23, 1915, 

£ 

11,759,228 

5,024,360 

15,877,572 

3,011,864 


July  7,  igu. 


£ 

7,716,884 
3,783,720 
11,082,812 

1,646,792 


NETHERLANDS  BANK  (12  FlorlflS  to  the  £). 


July  10, 1915. 


Gold        

Silver 

Bills  discounted,  &0., 
Note  circulation  , 
Deposits 


£ 

30,557.485 

150,264 

15,087,649 

42,029,695 

3.094,775 


Julys,  igij, 


£  ^ 

30,022,649 

146,450 

15.561,384 

41,942,958 

2,957.774 


June  26,  igi5 


£ 
28,928,052 
198,295 
16,238,878 
40,320,796 
4,575,551 


July  II, 1914 


£  , 
13-997.842 

654.313 
13.433.461 
26,751,252 

472,580 


BANK    OF    SWEDEN. 


July  3,  1915. 

Jnne  26, 1915. 

June  19, 1915. 

July  4,  1914. 

Gold 

6.300,000 

6,302,000 

6,302,000 

5,877,000 

Balance   abroad  and 

Foreign  Bills 

4,525.000 

4,533,000 

4,009,000 

6,280,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,732,000 

2,769,000 

2,803,000 

1,556,000 

Discounts  and  Loans 

7,gi8,ooo 

7,479.000 

7,131.000 

6,110,000 

Notes  in  circulation 

15,920,000 

15,073,000 

15,017,000 

12,647,000 

Deposits  at  notice  .. 

4,180,000 

4,367,000 

4,173,000 

3,514,000 

BANK  OF  NORWAY 

July  7. 1915. 

June  30, 1915. 

■June  22, 1915. 

July  7,  igi4- 

Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  St  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 

£ 
3,598,000 

3,216,000 
637,000 
4,348,000 
8,115,000 
1,114,000 

£ 
3,531,000 

3,211,000 

638,000 

4,327,000 

8,c62,000 

1,137,000 

£ 
3.969,222 

3.167,778 
642,778 
4,252,500 
7,677,222 
1,357.944 

3,016,000 

1,617,000 

503,000 

4  603,000 

6,822,000 

537,000 

LONDON  COURSE  OF  EXCHANGE. 

Place, 

Usance. 

July  13,1915. 

July  15, 1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       . .    , . 

Do.     ..     ..     .. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  . .  , , 
Scandinavia. .  . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. ,     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months' bills  . .    ,. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills  ..     .. 
Cable  transfers 

I2.2i 
11.91 

29-55 

29.15 

^4^763 
4.78 
27.25 
26.83 
132} 

It 

25.00 
26.00 

25.60 

I2~3i 

11.94 
29.75 
2935 

36 

4.77i 
4-79 

27-35 

26.8 
■34i 

2525 

26.20 
25.80 

12I4 
11.90 
29-55 
29.1 
36| 
4.763 

4-7;S 
27.02* 
26-62} 

1364 
18.55 

46J 
24-95 
2595 

25-55 

I2.3i 

11.94 
29.75 
2935 

4-77i 
4-78B 
27-124 
26.72! 
■384 

"4^ 
2515 
26.15 
2575 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

i 

s 

Last 
Week. 

This 
Week 

Place. 

3 

Last 
Week. 

This 
Week. 

Piris 

Brussels  .... 

cbqs. 
ohqs. 
alglit 
ohqs, 
ohqs 
Sight 
3  mths 
sight 
sight 
sight 

26.924 
11.85 

4-778 
364 
25-55 

26.574 
11.914 

138 
4-77 
36 
23.124 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 
godys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

2930 
l/3^d. 

i/9i<i- 

2/2jd. 
2/oAd. 

29.25 

lld. 
48Ad. 

mm- 

2/2]d. 

2^i 

A  nsterdam.. 

beilin  

Hamburg    .. 

Vienna 

Petrograd.... 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama 

TREASURY  BILLS. 

Last  week.  This  week. 
Per  cent.       Per  cent. 

Three  monlbi       2}  ..       'i 

Six  months 31  •  •        31 

.Nine  months  3|  ••        3| 

Twelve  months 3J  •  •        3» 

OPEN  MARKET  DISCOUNT.  _ 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  slaty  day  retained  4i         ••        5 

Three  months  ..  44—48      ••        5 

Four  months  ><  41         .•    5    58 

Six  months  ,,  5  ••        Jf 

Three  months  Bre  inland  bills  5  ..        51 

Four  months  'r'l'      "     ,a"<: 

Six  months  54-'       "    5*"" 

BANK   AND  DEPOSIT    KATES. 

Last  week  This  week 
Per  cent.    Percent. 

Bank  of  England  minimum  discount  rate         '■       "        ' 

J,  ,,         short  loan  rates  54      .«        5 

Bankers' rale  on  deposits 2        ..        2 

Bill  brokers' deposit  rate  (cull) 2         ..        2 

„  7  and  14  days' notice  3  _ 

Current  rates  for  7  day  loans  'I-2      .•      3    4 

for  call  loans  i-tj      ••    2—24 


The  Week's  Stock   Markets. 


It  is  still  all  "  War  Loan  "  on  the  Stock  Exchange; 
in  fact,  the  paralysis  has  this  week  been  worse  than 
ever,    and   a  curtain   of   gloom   seems   to    hang    over 
everything.    Why  is  this?     The  loan  has  been  a  per- 
fectly marvellous  success,   far  more  solidly  a   success 
than   we   could    have   thought   possible    in   our   actual 
circumstances,  and  remembering  what  has  gone  befcre. 
Partly,  the  depression  comes  from  the  absence  of  any 
markedly   cheerful    news    from    the    seat    of    war.     In 
reality,   as   we   say   elsewhere,   the   news   is   decidedly 
encouraging,     but     there     has     been    no     sensational 
triumph   such   as  catches   the  eye  of  the  multitude — 
and    the   Stock   Exchange  thinks   very   much  like  the 
multitude — and  in  siege  warfare  such  as  now  goes  on 
the  "wearing  down"  process  is  often  imperceptible. 
Therefore   the   market   is   oppressed   by   the   fear   that 
Lord  Kitchener  and   not  the  Kaiser  may  be   the  true 
prophet ;  in  other  words,  that  the  war  is  going  to  be 
a  long  one,  demanding  further  big  loans,  and   there- 
fore checking   anv   return   to   normal   business   condi- 
tions.    Above  all,'  however,  there  is  dread  as  to  how 
"money"   will   shape   next   Tuesday,   whether   it  will 
be   dear  or   inconveniently   scarce  on    the   20th,   when 
allottees  of  the  new  loan  'may  pay  up  in  full.     We  do 
not   believe   that   there   is   any    substantial    reason   for 
this  fear,  and   think   that   the   active  course  of  lower 
prices   is   to  be    found   in   efforts  on   the   part   of   the 
buyers  of  the  new  loan  to  sell  securities  in  order  to  get 
money  to  pay  up   in   full.      For  the  time  being,  how- 
ever, it  is  perfectly  useless  to  talk  about  market  pros- 
pects,  the  chances  of   this  group   advancing,  of   that 
other  holding   its  price,  or  of  the  depressed   sections 
recovering  tone.     It  will  be  far  better  to  wait  until 
next  week.      Even   then   anything  like  a   free   market 
is  improbable,  but  that  may  be  just  as  well,  and  while 
everything    remains    in    a    frozen    or    congested   state 
nobodv  who  can  avoid  it,  we  must  once  more  repeat, 
ought  to  make  any  attempt  to  sell.     Look  how  New 
York  stocks  have  been  pressed  down  by  the  attempts 
already    made.     The    public    should     realise     that     no 
market  is  in  a  position   to  absorb  stock  just  because 
nowhere  is  there  much  free  capital  available,  still  less 
any   disposition   to   let   it  go. 

A  wild  yarn  went  round  the  City,  and  helped  to 
darken  prospects,  that  the  Stock  Exchange  i.s  to  be 
closed  again  altogether,  so  that  no  dealings  might  be 
possible  in  the  new  loan.  Probably  this  was  a 
German-hatched    story. 

With  a  view  to  facilitating  the  work  in  connection 
with  the  payments  on  the  War  Loan  on  Tuesday  next, 
it  was  suggested  in  the  beginning  of  this  week  that 
applicants  should  pay  immediately  on  receipt  of  their 
allotments.  Such  a  course  would  probably  prove  very 
inconvenient  to  many  who  have  arranged  to  provide 
the  money  on  that  d.ite,  but  a  way  has  been  found  by 
which  they  can  still  help  to  make  things  easier  for  the 
officials  in  charge.  The  Bank  of  England  announced 
on  Wednesday  that : — 


July  17,   1913. 
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Applicants  who  have  received  their  allotments  may  lodge  forth- 
with payment  of  the  instalment  due  July  20,  1915,  or  payment  in 
full,  subject  to  discount  calculated  from  tha.t  date.  Cheques 
received  in  respect  of  such  payments  may  be  dated  July  20,  and 
will  be  held  over  for  presentation  on  or  after  that  date. 

Holders,  by  availing  themselves  of  this  arrangement,  will  be 
able  to  save  themselves  much  of  the  delay  and  discomfort  to 
which  they  might  otherwdse  be  liable  owing  to  the  very  large 
number  of  payments  which  are  due  to  be  made  on  the  date 
named. 


Dealers  are  now  wai'ing  for  permission  to  deal  in  the  new  War 
Loan,  and  for  the  time  being  business  on  the  Stock  Exchange  has 
shrunk  to  very  small  proportions.  Apparently  this  state  of 
suspended  animation,  combined  with  the  unsatisfactory  con- 
dition of  affairs  in  the  South  Walles  coal  trade,  got  on  the  nerves 
of  many  of  the  members  on  Thursday,   and   all  manner  of  wild 


Min. 
Pros. 


92 

92 
66 


66^    Consols 

69?    [ndia3% 

8o|       „     3j% 

—  war  Loan    

Canada  4%,  1940-60 

4*%,  1920-5 
N.S.W.4% 

Belgian  3% 

—  Brazil,  1913 

—  ,,    New  Funding 

—  Chinese  1896  . . . 

—  ,.       1913  ••• 

—  Egypt  Unified... 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Yorks.   ... 


Last 

Week 


65 
69i 
80I 
93I 

96I 
95X 
66) 

69i 
94i 
82X 
85 

8| 

'51 

39| 
1023 

7'i 


This 
Week 


65 

69i 

8o| 

92I 

92 

96i 

95 

6ei 

63 

70i 

94 

82 

85 

53 

8| 
154 

7| 
3^1 
398 
102) 

70i 


Min. 
Pros. 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4A  %  debs 

Grand  Trunk  ord 

Do.  3rd  pf 

Do.  5§  %  3-yr.  Notes 
Do.    5i%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes  . 

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern , 

B.  A.  Western    , 


I49J 

15.1 

I07i 
93 

I07| 

93: 

8; 

21 

21; 

97 

97 

95 

96 

103 

104 

7SS 

794 

N.S.W.4j%5yr.bds, 
95     New  Zealand  4%  . . 

92     Queensland  4% 

„  4i%  new 

Union   of  S.  Africa 

4i%.  1920-5  

Victoria  44%,  1920-5 

French  Rentes  .... 
82i   Japan  4i%  (isl)  .... 

83         „      (2nd)  

Russia  4  % 

„     44%    

.1      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Last 
Week 


IIIX 

III 

99^ 

993 

74 

7 

44 

454 

81 

804 

844 

844 

Cent.  Argentine  ord 

Do.    5  %  Notes 
Do.    6%      „      , 

Leopoldina , 

Mexican  ord , 

San  Paulo  ( Brazilian) . , , 
United  of  Havana 


Bank  of  Australasia 

Barclay  &Co."  A" 

Do.  "B"  .... 
Capital  &  Counties  . . . . 
Chartered  of  India  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


1 104 

III 

84 

i^h 

104 

II 

24 

22^X 

56 

55 

75: 

75 

23 

24:  s 

17 

i6^x 

I2i 

la^x 

ApolUnaris  ord 

Armstrong,  VVhitworth  . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd , 

Bovril    

Brazil  Traction  
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rumours  were  circulated.  The  old  War  Loan  was  still  being 
offered  by  holders  who  need  the  money  to  pay  for  the  new,  and 
as  buyers  were  hard  to  find,  the  price  dwindled  to  92J,  but  it 
has  since  rallied  to  92J.  A  fair  demand  was  experienced  for  the 
scrips  of  recent  colonial  issues,  and  Victoria  and  Union  of  South 
Africa  both  rose  to  g-J,  while  Queensland  improved   to  97  and 


New  South  Wales  to  95J,  although  in  the  last-named  the  advance- 
was  not  maintained.  In  Foreign  bonds  the  most  prominent 
incident  has  been  a  strong  demand  for  Argentine  Treasury 
bonds,  which  have  risen  to  97J.  Japanese  4i  per  cent,  boads 
have  been  bought  for  redemption  purposes,  the  first  series  im- 
proving to  863,  and  the  seconds  to  SjJ,  and  the  firmness  extended 
to  the  4  per  cent,  loans.  A  moderate  business  was  done  in 
Brazil  New  Funding,  sending  the  price  up  to  70J,  but  other 
South  American  things  were  inclined  to  be  easier. 

Very  little  business  has  been  done  in  Home  Railways,  but 
the  market  remained  fairly  steady  until  Wednesday,  when  it 
became  weak  on  the  coal  trouble  in  South  Wales,  and  the  greater 
part  of  the  gains  were  wiped  out.  North-Western  was  one  of 
the  principal  sufferers,  losing  | ;  Midland  deferred  fell  i,  and 
CJreat  Eastern  and  Great  Western  J  each.  North-Eastern,  how- 
ever, was  J  better  on  balance,  and  the  Southern  stocks  also 
showed  sftiall  gains.  Canadian  Pacific  shares,  after  an  initial 
improvement,  went  out  of  favour  on  another  poor  traffic  return, 
and  have  remained  weak,  but  Grand  Trunk  stocks  were  steady 
to  firm  for  the  most  part,  although  closing  a  little  below  th« 
best.  Wall  Street  has  been  dominated  by  the  anxiety  with 
regard  to  President  Wilson's  reply  to  the  German  Note,  and 
the  pressure  to  sell  was  increased  by  unfavourable  crop 
reports.  U.S.  Steel  rose  sharply  on  the  report  of  higher  prices  for 
steeil  products.  ArgentineRailways  were  inclined  toimprove  at  first, 
Ibut  the  traffic  returns  did  not  come  up  to  expectations,  and  the 
greater  part  of  the  earlier  gains  disappeared.  B.A.  and  Pacific, 
however,  were  exceptionally  firm,  and  finished  2^  higher.  Mexi,- 
can  Railway  stocks  were  heavy,  with  a  fall  of  ij  to  14J  on  th^ 
ordinary,  but  the  first  preference  rallied  a  little  on  the  news- 
that  train  services  between  Mexico  City  and  Vera  Cruz  have  been 
resumed.  San  Paulo  fell  to  167,  but  Leopoldina  and  United  of 
Havana  both  showed  recoveries. 

Bank  shares  have  been  a  very  quiet  market,  and  prices  have 
generally  tended  toward  lower  levels.  Lloyds,  however,  have 
been  conspicuously  firm  at  24xd,  and  Barclay  "  B  "  have  also 
improved,  but  most  of  the  others  in  the  London  group  lost 
small  fractions.  Bank  of  Australasia  recovered  a  small  frac- 
tion, and  Standard  of  South  Africa  were  34  better  at  ioj4,  but 
Chartered  of  India  and  Hongkong  gave  way.  Very  little  in- 
terest was  taken  in  the  Shipping  group,  but  Royal  Mail  fur- 
ther recovered  to  74,  and  Furness,  Withy  were  wanted  on  the- 
report,  rising  to  31s.  Court  Line  improved  to  23s.  gd.  on  the 
offer  of  100,000  new  ;^i  shares  to  shareholders  at  21s.,  with  an 
option  to  subscribe  for  another  share  at  15s  up  to  February  28,. 
1916.  The  new  shares  will  be  entitled  to  the  final  dividend  and 
bonus  for  the  current  J'ear,  but  not  to  the  interim  dividend 
already  declared.  A  little  revival  of  interest  was  shown  in 
Armament  and  Engineering  things,  Birmingham  Small  Arms 
especially  being  in  demand  and  rising  to  s^s.  Armstrong 
improved  to  363.  6d.  and  Vickers  to  33s.  gd.,  but  Pease  and 
Partners  and  Curtis's  and  Harvey  were  offered  and  closed 
lower.  Canadian  Car  and  Foundry  common  and  preferred  both 
improved  and  Lake  Superior  were  higher  at  9^.  British  Elec- 
tric Traction  issues  were  not  affected  by  the  reorganisation 
scheme  published  this  week,  but  Brazil  Traction  were  offered 
and  fell  to  50J.  English  Sewing  Cotton  were  wanted  on  the 
maintenance  of  the  dividend  and  bonus  at  last  year's  figure  of 
t3  per  cent.,  and  rose  to  34s.  Courtaulds  continue  very  much 
in  favour,   and  further  advanced  to  56s.   3d. 

Oil  shares  have  been  neglected  and  prices  have  drooped. 
Shell  have  fluctuated  within  very  narrow  limits,  and  closed 
unchanged  at  4i,  while  Royal  Dutch  have  fallen  back  to  45. 
North  Caucasian,  after  being  a  shade  harder,  relap-sed  to  283. 
in  spite  of  the  announcement  that  an  interim  dividend  of  is. 
per  share  would  be  paid  on  October  i,  and  both  Ural  Caspian 
and  Spies,  although  higher  on  balance,  finished  below  the  best. 
The  inquiry  for  Rubber  shares  continues  good,  but  business 
has  been  restricted  bv  the  difficulty  of  obtaining  shares.  Bukit 
Rajah.  Perak  and  Kepitigalla  were  prominent  amongst  the 
favourites  owing  to  the  good  reports,  but  there  was  a  fair 
demand  for  Lane;en,  Sialang,  Tandiong  and  I'nited  Sumatra. 
Grand  Central,  Malayalam,  Bukit  Cloh  and  Bukit  Sembawang 
were  also  in  request,  and  Highlands  and  Lowlands  met  with 
support  on  the  declaration  of  an  interim  dividend  of  5  per 
cent.,  or  the  same  as  a  year  ago. 


LONDONCPRODUCE    MARKETS. 

Sugar. — A  fairly  good  business  was  conducted  in  all  descriptions 
of  sugar  this  week,  and  prices  on  balance  remain  steady.  Tate's 
cubes  No.  I,  sold,  31s.  ;  No.  2,  30s  6d.  ;  fine  granulated,  28s.; 
standard,  27s.  gd.  Lyle's  granulated,  27s.  6d.  to  28s.  ;  white 
crystals,  27s.  6d.  to  28s  6d.  ;  and  yellow  crystals,  26s.  6d.  Of 
imported,  white  Java,  on  spot,  in  London,  sold,  26s.  7^  to 
27s.  3d.  ;  outports,  26s.  yjd.  to  27s.  3d.  ;  soft  Java  in  out- 
ports,  24s.  to  25s.  American  granulated,  spot,  sold,  29s.  ; 
and  S.  andT.,  29s.  ;  and  J.,  28s.  6d.  The  Cuban  receipts 
for  all  ports  last  week  were  18,700  tons,  against  17,000  tons 
in  1914;  and  centrals  at  work  12,  against  7.  Stock  in  Cuba 
612,000  tons,  against  386,000  tons  at  same  time  last  year. 
Cane  sales  of  larger  extent  met  with  good  support,  and  prices 
ruled  firm  to  3d.  advance.  3.299  bags  Demerara  were  oftered,  and 
partly  sold :  mid  to  good  mid  yellow,  24s.  6d.  to  25s.  :  good  to 
fine  yellow  and  colory  pale,  25s.  6d.  to  26s.  3,212  bags  Trinidad, 
partly  sold  :  good  small  grain  yellow,  25s.  ;  fine  yellow,  25s.  gd. 
to  26s.  3,027  bags  Jamaica,  sold  :  low  greyish  and  brownish, 
23s.  6d.  to  23s.  gd.  :  low  middling  to  good  yellow,  24s.  to  24s.  yjd. 
1,800  bags  St.  Lucia,  sold  ;  middling  yellow,  24s.  3d.  120  bags. 
Trinidad  Muscovado,   sold :    good  grocery.   20s     3d.     Privately 
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■cryslallSsed    Demerafa,     sold,    25s.    6d.  ;    Trinidad,    24s.    6d. ; 
Jamaica,  24s.  to  25s. ;  and  St.  Kitts,  20s.  gd. 

Coffee. — Moderate  supplies  in  auction  experienced  a  very  quiet 
demand.  East  India:  Neilgherry,  bold,  72s.  Cd.  ;  Naidoobatum, 
bold,  74s.  6d.  to  76s,  6d.  Colombian,  bold  mixed  greenish,  59s.  6d. 
Futures  ruled  inactive.  September  delivery,  sold,  36s.  6d.  ;  Decem- 
ber, 36s.  ijd. 

Cocoa. — In  auction  moderate  supplies  met  with  fair  support  at 
firm  to  occasionally  dearer  rates.  Ceylon,  fair  to  fine,  sold,  77s. 
to  90s.  Trinidad,  good  to  fine,  82s.  to  84s.  Grenada,  fair  to  good, 
778.  6d.  to  78s.  6d.  St.  Lucia,  common  to  fine,  70s.  to  80s. 
Dominica,  ordinary  to  fine,  73s.  to  79s.  6d.  Jamaica,  common  to 
fine,  70s.  6d.  to  79s.  6d.  Costa  Rica,  fair  to  good,  74s.  to  80s. 
Tumaco,  80s.  to  84s.  Samoa,  fair,  79s.  Uganda,  fine,  74s.  6d.  to 
75s.  6d.  Privately,  Trinidad  sold,  84s. ;  and  Accra,  74s.,  ex  quay, 
Liverpool. 

Tea. — Indian  sales  this  week  were  rather  lighter,  and  with  fair 
competition,  steady  prices  were  obtained.  Ceylon  offerings  met 
with  fair  competition,  despite  a  further  falling  off  in  quality,  but 
late  rates  were  not  always  maintained.  Common  to  medium  sorts 
tended  in  buyers'  favour,  but  the  better  grades  showed  no  material 
change.  Java  sales  passed  off  with  a  good  demand  at  generally 
late  level,  but  common  descriptions  were  occasionally  the  turn  in 
buyers'  favour. 

Spice. — Pepper  continued  very  quiet  at  about  late  rates. 
Black  Singapore,  on  spot,  buyers,  sjd. ;  Tellicherry,  5jd.  ; 
Lampong,  sJd.  ;  white  Singapore,  on  spot,  9jd.  ;  Muntok, 
gjd.  ;  and  Penang,  8gd.  To  arrive:  black  Singapore,  July-Sep- 
.tember  shipment,  sellers,  5Jd.  ;  Tellicherry,  afloat,  buyers,  49s. ; 
Lampong,  August-October,  buyers,  jjd  ;  white  Singapore,  July- 
September,  buyers,  8|d.  ;  Muntok,  9|d.,  buyers;  and  Penang, 
sellers,  8^d.,  c.f.  and  i.  Cloves  inactive.  Fair  Zanzibar,  on  spot, 
.sellers,  6§d.  ;  August-September  delivery,  6Jd.  At  public  sale  fair 
supplies  passed  off  quietly.  Pimento  sold,  ijd.  Black  Singapore 
pepper,  sold,  5|d.  to  sJd. ;  and  white  ditto,  at  8Jd. 

Rice  quiet,  but  steadily  held.  Garden  Siam,  on  spot,  sellers, 
I2S.  to  I2S.  3d.,  and  Rangoon,  two  stars,  12s.  6d.  to  12s.  gd. 

Jdte  in  quiet  request,  and  values  somewhat  nominal.  Native 
£rst  marks,  June-July,  sold,  /24  los,  and  new  crop,  ditto, 
September,  sellers,  £25,  c.f.  ana  i. 

Hemp. — Manila  inactive,  and  rates  tended  in  buyers'  favour. 
New  graded  fair,  July-September,  sellers,  £36  15s. ;  medium 
-ditto,  £32  5s.  ;  coarse,  June-August,  sold,  £2$  los. ;  and  coarse 
brown  ditto,  at  £26  los.,  c.f.  and  i.  New  Zealand  idle.  G  F.,  July- 
September,sellers,  ^^31  jos;  H.P.F.,  ditto,  £30  los.  ;  and  fair, 
£2()  los.,  c.f.  and  i. 

Shellac. — Spot  parcels  ruled  firmer.  Fair  T.N.  orange  sold, 
56s.  to  58s.  Good  to  fine  second  orange,  6is.  to  76s.  6d.,  as  to 
.quality.  Futures  dearer.  August  delivery  sold,  55s.  6d.  to 
.58s.  6d.,  and  December,  60s.  to  63s.  and  62s. 

Gambier  firm.  Good  marks,  August-September  shipment, 
buyers,  33s.,  c.f.  and  i. 

India-rubber. — Market  opened  quiet  and  easier,  but  a  firmer 
tone  set  in,  and  a  fairly  good  trade  passed.  Plantation,  standard 
crepe,  spot,  sold,  2s.  7gd.  to  2s.  6Jd.  and  2S.  6|d.  ;  July,  2s.  7|d. 
to  2S.  6Jd.  and  2S.  6Jd. ;  August,  2S.  7d.  to  2S.  6d.  and  2S.  ejd. ; 
September,  2s.  CJd.  to  2S.  sJd.  and  2S.  6Jd.  ;  October-Decem- 
-ber,  2S.  sJd.  to  2s.  jjd.  and  is.  sjd.  ;  January-June,  2S.  4|d.  to 
3s.  4jd.  Smoked  sheet,  ribbed,  spot,  sold,  2S.  6gd,  to  2S.  6d.  and 
.2S.  6Jd.  Fine  hard  Para,  spot,  sold,  2S.  6Jd.  ;  July-August, 
2s.  6Jd.  to  2s.  6Jd.  ;  September  -  October,  2s.  6|d.  to  2s.  7d. 
Soft  fine,  July -August,  buyers,  2S.  3d.;  ball,  ditto,  quoted 
IS.  I  id.  per  lb. 

Wool. — Public  sales  of  Colonial  were  continued  this  week,  and 
•with  less  competition  prices  were  easier,  except  for  good  merinos 
and  fine  crossbreds,  which  ruled  firm.  Sliped  wools  were  very 
irregulart  the  longer  sorts  being  on  a  par  with  last  series'  closing 
prices,  but  medium  conditioned  were  fully  5  per  cent,  lower,  while 
dull  of  sale  even  at  the  decline.  The  present  supply  of  medium 
And  coarse  crossbreds  are  more  than  ample  for  immediate  require- 
ments, and  prices  ruled  in  buyers'  favour. 

Copra. — A  quiet  tone  existed  in  this  market.  To  London  ; 
Ceylon,  July-August  shipment,  nominally,  ^24  7s.  6d.  Malabar, 
ditto,  buyers,  /24  15s.  F.M.S.,  Singapore,  July-August,  and 
August-September,  sellers,  ;f23  15s.  South  Sea,  June-July  and 
July-August,  ;f23.  To  Marseilles:  F.M.  Straits,  July-August, 
quoted,  ^23  los.  Cebu,  ditto,  nominally,  ;f23  los.  Manila,  July- 
August  and  August-September,  sellers,  ^23  5s.,  c.f.  and  i. 

Tallow.— Alter  being  quiet,  the  market  became  rather  steadier. 
At  public  sale,  1,941  casks  were  brought  forward,  and  1,336  sold, 
prices  being  unchanged  to  3d.  advance.  Australian  mutton  :  fine, 
37s.;  fair  to  good,  35s.  to  35s  3d.;  dark  to  dull,  28s.  6d.  to 
32s.  6d. ;  hard,  36s.  Beef:  fine,  35s.  6d.  ;  fair  to  good,  33s.  6d.  to 
34s.  6d. ;  dark  to  dull,  29s.  to  31s.  3d.;  sweet,  36s.  3d.  per  cwt. 
Market  letter  unchanged.  Town  tallow,  33s.  6d.;  melted  stuff, 
•23s.  6d.  per  cwt.     Rough  fat,  6d.  per  8  lbs. 

Gils.— Linseed  market  dull.  Spot,  pipes  (landed),  £25  15s.  ; 
•barrels,  ^26  los.  ;  Hull  (naked),  spot,  ^24  5s.  Rape  :  English 
refined  pale,  spot  (barrels),  £38  to  /40 ;  ordinary  brown 
(naked),  spot,  £36  to  ^^37.  Ravison  (naked),  spot,  nominal.  Japan 
(cases),  June-July,  ;f30,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes), 
;(f'29;  refined  pale,  spot  (pipes),  ;f3i  5s.;  sweet  (barrels),  ;f36 
^°  ;f37-  Cocoa-nut,  Ceylon,  spot,  ;^42.  Cochin,  spot,  £44  to 
^■47.  Soya  bean.  Oriental  (cases),  London,  June-July,  ^23, 
c.f.  and  i.  Turpentine  somewhat  irregular.  American  spirits, 
on  spot,  37s.  6d.  Petroleum  :  American,  8id. ;  water-white,  gjd. 
per  gallon.  Linseed  quiet.  Calcutta,  spot,  54s.  ;  afloat,  54s. ;  June- 
July.  54s.  ;  July-August,  54s.  ;  August-September,  54s.  3d.  ;  La 
Plata,  July-August,  50s.  ;  August-September,  50s.  6d.  Rapeseed : 
Guzerat,  June-July  (3  percent.),  56s.  ;  Toria  (3  per  cent.).  June-July, 
51S.  Cottonseed  quiet.  London:  Egyptian,  £g  ;  July,  £g  los. 
Kesin :  common  strained,  spDt,  12s.  3d.  Palm  oil,  Lagos,  £32  los. 


Metals. — Copper :  The  warrant  market  manifested  a  fairly 
steady  tone  last  Monday,  business  being  on  a  moderate  scale,  with 
standard  cash  delivery  closing  at  ^^77  12s.  6d.,  and  three  months 
/79  2s.  6d.  sellers.  Prices  were  firmer  on  the  following  day,  in 
sympathy  with  more  cheerful  cable  news  from  Wall  Street,  sellers 
showing  reserve,  while  values  of  these  dates  improved  to  /78  5s. 
and  £jg  10s.  respectively.  A  downward  tendency  prevailed  since 
the  middle  of  the  week  under  realisations  and  forward  offers, 
which  were  rather  well  absorbed  on  Thursday,  when  cash  delivery 
left  off  at  ;^76  los.  and  three  months  ^77  :7s.  6d.  Electros,  /92  to 
^^93.  Tin  irregular  and  dealings  limited,  standard  cash  delivery 
being  registered  last  Monday  at  ;fi72  to  £171  15s.,  end  of  July 
/170  los.,  three  months  /165  15s.  to  ;fi65  los.,  closing  cash 
/171  ijs.  and  three  months  ;fi65  los.  The  market  hardened 
until  Tuesday's  close,  while  a  fair  general  demand  ensued,  cash 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JULY  l6,  1915. 


Lait 
Week. 


Tfait 
Week. 


Sugar— per  cwt.,     £   ».  d, 
duty   i/io,  98  "Jf 
polarisation 

Tate's  Cubes  No. I      til 

Ditto,  No.  2..     ..      I  10 

Fine  granulated..      180 

Lyie's  granulated  27  6—28  0 

Foreign        granu- 
lated, first  marks      Dom. 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 

India 24  0 — 27  3 

Beet,   88%    f.o.b.      nom. 

Tea— per  lb., duty  s. d.  a.  d 

8d.  lb. 
Indian  Pekoe      ..  o  ii} 
Broken    ,, 
Orange    ,,  .. 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  , . 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —per  enrt. 

duty  Id.  per  lb. 

Trinidad — per  cwt 

Grenada       ..     .. 

West  Africa 

Ceylon  Plantation  70  0-  8; 


£    ..   d 


I  10    6 

I     8    0 

27  6—28  0 


23  9 — 26  o 
00m. 

s.  d.  s.  d. 

3}o  Ili-I  2i 

•I  silo  II 

I  4  ii    o*-l  6 

0  Ili-l  li|0  IIS-l  0^ 
0  IlJ-I  iJiO  ii|-i  ij 
0  iij-i  I J 
0  ii|-i  2 
o  iif-i  2 
0  II  -I  o 


GoayaquilAriba. 
CoITm— pet    ent. 
duty  isd.  per  lb. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 

ProTltloni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     ,. 

Russian  finest    . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
dot.  lb 

Bacon- per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     . .     . . 

Hama — per  owt, 

Irish       

Canadian  , .  . . 
American     ..     .. 

Obeeie— per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddar 
Wilts  loaf  . .  . . 
New  Zealand 

Rloe—  Rangoon- 
op  e  n  charter, 
new  crop,  per 
cwt. 

Moulmein    ..    .. 

Bassein 

Saigon  c.  f,  and  i. 

Bgils- per  120. 

Dutch 

Russian 

Danish 


78  3  -85  o 

72  o  -81  0 

nom. 

.      71  o-  87  0 

92  o-ioo  092  0-99  0 


77  o-  84  o 

72  o-  80  o 

nom 


66  0-102  0 
51  0-118  o 
60  o-  87  0 


I38/-140; 
140/-146/ 

nom. 
128/-132/ 
130/-142/ 

i56;->58; 

14  0-16  0 


88  0-95  0 

84  0-05  0 

74  0-88  o 

70  o 

1060-1160 
80  a-8S  0 
58  0-76  0 

72  0-92  0 
84  0-88  o 
72  0-56  0 
98  0-102  0 

nom. 
90  0-93  o 


66  0-102  o 
49  0-118  o 
60  0-  86  0 


138M42/ 

140/-146/ 

nom. 

128/-132; 

120;-I42/ 
I58/-160/ 

13  6-t6  0 


Last 
Week. 


Thit 
Week. 


£   ,.i. 


1-2    8  !i  3  -4  4 

1  -I   irjjl  4-1   10* 
r  -I     80  10— 1  7J 


0    2    7i     027 


Wool— per  lb. 

A  u  s  t  r  a  1 1  a  n| 

Scoured  Merino;i  8  -2 
Scoured  Cr'ssbr'd  i  4 
Greasy  Merino   ..07  _    ___     _,, 

Greasy  Crossbred  o  ii-i    8  '0  9)- 1  8 
New    Zealand 

(scoured)  Merino  i  3  -.2  S.2  o  — 2  4ft 
Greasy  Crossbred  o  ii^-i  9<i  oA — 1  7i 
Cape  snow  white  i    8-2    31  4$ — 1  5 

Indlarnbberp.lb 

Plantation,      Spot. 
Crepe 

Coal — per  ton. 
Durham,  best    .. 
Seconds       .,     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       •.    .. 
Lead— per  too. 
English  Pig..     .. 
Foreign  solt.Sept. 

Ouiekallser— per 

bottle  firsthand 

Tin — per  ton 
English  Ingots 

Do.    bars 
Standardcash    ..   j^,/,  ij  »      s,«/w 
TlnPlates,petboi  19  0-19  3    '9  0-19  J 

Copper — per  ton. 
English,    Tough, 

per  ton      ..    ..;  £93-£94 
Best  Seleoied    . .    £92-293 

SheeU £iie 

Standard     ..    ..,£77  12   6 
Jote— per  ton. 
Native   firsts    for 
sh'pmt.         Sept.  £14  10  0 

Unseed,  per  ton..  £26i-£27  ;£261-£2^ 

Rape.tef.Englisb,  £     a.  d.      £    i.  d. 

casks !  1 

:  Brown      English,  £3B-£40  !:£38-£40 

naked £36-£37  ,  £36-£37 

Cott'nSeed.crudt,        £29       I       £29 

Ditto,  refined  ..  £3ii-£37i  £3il-£s7 
Petroleum  Oil.pei 


nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

20  0-21  0 

I  0  6 

17  o-t8  0 

0  17  0 

£  »■  a- 

£  s.  d. 

25  10  0 

2;  15  0 

24  15  0 

25  0  0 

£  s.  £: 

£■8 

18  10  0 

■•£i7ii-i7»J£'7t-£"7» 

•  £1724-1734  ii7J-£i73 
£171  15  0       £170 


2l8-£89 
£106 

I £75  «o    0 


£« 


.  d.  s.d 
nom. 
nom. 
nom. 
nom. 


--  0-95  0 
84  0-95  o 
74  0-88  o 
68  0-74  o 

1060-1160 

77  o 
57  0-82  6 

72  0-82  0 
78  0-84  o 
72  o-io  0 
94  0-102  o 

nom. 
82  0-84  o 


s.d.  s.   d 
nom. 
nom. 
nom. 
nom. 

13  0-13  o 
II  0-12  o 


Sjd. 
9|d. 


I  15 
I  16 


2   14 

a  16 


3761369 


13  6-15  6 

II  6-12  6    ..  . 

13  6-15  6    13  0-15  o 


8  lbs. 
Water  White      .. 
OilSeeds.Linseed' 
Calcutta— per  410: 

lbs...July-Aug.j 
Rape,  Guzerat 

June-July 
Iron — per  ton 
Cleveland  Cash  .  .1 
Tobacco  —  duty, 

unmanufactured! 

3/b,  4/ii  vet  lb. 
Maryland  &  Ohio. 

per  lb.  bond 
Virginialeat.. 
Kentucky  leaf 
Latakia  . .  .  ■ 
Havana..    .. 

Manila 

Cigars, duty  7l-lb  I 
timber— Wood.  1 

D  a  ntsig     and 

Memel  Fir,  pei 

load 130;— 150/  130/— 150I 

Indian  Teak  '    '  '     ' 

flour— per  sack. 

Town  households, 
official    . . 

American,  ist  pa- 
tents 


0  6—0  10 
0  5i-i  6 
0  6 — 0  10 

0  4J-1    0 

1  0 — 6  0 
0  6 — 2    c 

2  0 


o  6-«  10 

0  5i-'  • 

0  6-0  10 
0  44-' o 
10-00 
06-20 
a  0 


..i21iO(— 600/    j8o/— 6OOJ 


43/       1         4a/ 
45;  upJs.  45/upd8. 


touching  ;f  172  I  OS.  and  three  months /166  5s.  Values  fell  away 
since  under  selling  desire  and  poor  inquiries,  these  dates  being 
finally  registered  at  ;f  169  15s.  and  three  months  ;^i63  15s.  Lead 
opened  dearer  but  lost  the  advance  since.  Foreign,  July- 
September.  £25.  Spelter  maintained  at  £105  for  July  to  £gi 
September-October.  Iron  steady. 

Corn  (Mark  Lane). — Wheat  continued  to  harden  since  last 
Monday  ;  flour  steady.  Grinding  barley  upheld,  with  maize  and 
oats  easier,  business  being  on  a  moderate  scale.  Wheat  :  English 
whites,  delivered  up,  range  to  59s.,  and  reds,  to  58s  6d  per  qr., 
504  lbs.  Of  imported  sorts.  No.  i  Northern  Manitoba,  59s.  ;  No.  2 
ditto,  58s.  ;  No.  3,  57s.,  ex  ship.  Indian  in  similar  position,  55s. 
Plate,  55s.,  landed.  Grinding  barley;  Japanese,  35s.;  Karoon, 
on  sample,  36s.  to  36s.  6d.,  ex  quay.  Plate,  34s.  6d.,  ex  ship, 
35s.   3d.,  ex  quay.     Sound  Plate  maize,  31s.  ex  ship,  31s.  Cd. 
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10^  Si^tijfg^  ievf^ 


:.&i.. 


landed.  White  South  African,  34s.  to  34s.  6d.  Oats:  Plate, 
-27s.  to  30s.,  landed,  according  to  quality.  American  white  clipped 
No.  2,  32s.,  quay  terms. 

Cotton  (Irom  our  Manchester  correspondent). — The  market 
during  the  past  week  has  shown  very  few  signs  of  life,  and  both 
spinners  and  manufacturers  have  to  make  the  best  of  the  wretched 
,  'Conditions  which  prevail,  and  hope  that  before  very  long  a  revival 
of  demand  will  come  round.  Perhaps,  speaking  generally,  the 
position  of  affairs  is  no  worse  than  could  be  expected,  and  in  par- 
ticular sections  the  working  off  of  old  contracts  at  profitable  rates 
is  not  unknown.  Rather  varied  news  has  been  received  relating 
to  future  supplies  and  prices  in  the  raw  material.  It  is  too  early 
for  anything  definite  to  be  said  as  to  next  season.  In  cloth  for 
India  demand  continues  poor,  and  sales  of  weight  are  quite  un- 
known at  the  moment.  Stocks  abroad,  however,  are  gradually 
■teing  reduced,  and  should  the  monsoon  make  favourable  progress 
thereis  every  probability  of  increased  buying  before  very  long.  In  the 
meantime  producers  of  light  fabrics  are  feeling  the  depression  very 
acutely.  For  China  more  sales  have  been  arranged,  and  the  buy- 
ing to  some  extent  appears  to  be  over  a  wider  range  of  cloths, 
certain  producers  of  dyed  goods  having  met  with  more  business. 
Some  makers  of  bleaching  fabrics  have  obtained  relief  for  the  time 
being.  Miscellaneous  transactions  have  been  put  through  for 
iigypt,  but  the  buying  has  not  been  quite  so  active  as  a  few  weeks 
ago.  A  sorting  up  trade  has  been  reported  for  several  of  the  South 
American  outlets.  The  position  in  Burnley  and  district  does  not 
seem  to  be  quite  so  wretched  as  a  little  time  ago,  but  it  is  sug- 
gested that  relief  has  been  obtained  by  manufacturers  turning  off 
printing  cloths  on  to  other  goods.  Nothing  fresh  of  moment  has 
•occurred  in  home  trade  circles.  American  yarns  for  home  use 
have  been  steady  in  quotation,  especially  the  lower  numbers,  and 
-although  individual  transactions  have  not  been  important  the 
iotal  sales  amount  to  fair  dimensions.  There  is  much  delay  in 
obtaining  licences  to  ship  yarn  to  European  ports,  and  conti- 
nental trade  continues  very  much  upset.  Some  buying  has  trans- 
pired for  France,  and  bundles  have  been  in  fair  request  for  India. 
Not  much  alteration  can  be  recarded  in  Bolton  spinnings,  but 
prices,  if  anything,  rather  favour  buyers.  A  limited  business  has 
been  done. 

Frid.w's  Movements. 

Sl'G.\r. — A  generally  good  volume  of  trade  doue  at  full  rates. 
Crystalli.'ied  West  India  ruled  dearer.     Trinidad  sold  24s.  gd. 
,  -to  25s.,  and  Demerara  25s. 

CoKFEE. — Spot  market  unchanged  in  the  absence  of  auctions. 
Futures  flat  and  easier.  July  quoted  36s.  6d.,  September 
36s.  3d. 

Jute. — Easier  at  first  for  new  crop,  but  the  market  improved 
Jater.  Native  first  marks,  September,  done  and  buyers,  at 
^.24  15s.,  after  being  sold  down  to  ^'24  los. 

Hemp. — In  quiet  demand,  and  rates  lower  all  round.  New 
graded  fair,  July-September,  sold  and  further  sellers,  at  ^^36, 
medium  ;^32,  coarse  jf  28,  and  coarse  brown  ;^26. 

Sheluc. — Weaker  on  increased  selling  orders.  T.N.  August 
sellers  5SS.,  and  business  in  December  at  6is. 

Rubber. — About  steady  in  value,  but  trade  quieter.  Plantation 
standard  spot  crepe  sold  and  sellers  2S.  yd.,  ribbed  smoked  sheet 
spot  2S.  6Jd.  value,  and  fine  hard  Para  spot  2S.  S^d. 

Linseed  Oil. — Spot  pipes  (landed)  ^26  5s.,  barrels  26s.  15s., 
Hull  spot  ;,f  24  los.  Turpentine,  American  spot,  36s.  Linseed 
fiimer.  London  Calcutta,  spot  and  near,  54s.  6d.  ;  July-August 
and  August-September,  54s.  gd.  La  Plata,  July-August,  51s. ; 
August-September,  51s.  3d. 

Metals. — Tin  easier  forward.  Standard  cash  sold  ;^i70,  and 
three  months  /163  to  ^f  163  5s.,  closing  ^^170  and  ;^i63  5s. 
respectively.  Settlement  price,  £i6g  10s.  Copper  irregular 
rmd  lower,  while  a  good  business  transpired.  Stmdard  cash 
■  -sold  finally  ^75  los.,  three  months  at  ^77  10s.,  ^76  15s., 
.;^77  ">s.,  and  ;^77,  closing  ^75  los.  cash  and  ;f  77  three  months. 
Settlement  price,  £ye,  10s.  Electros  easier  at  /"91  to  £g2. 
Tough,  p^'gi  to  jCc)2.  Best  selected,  ^^88  to  ;^89.  Strong  sheets, 
^106.  Lead  easier.  English  ^^^25  15s.,  foreign  in  craft  sold 
^24  15s.,  to  arrive  shortly  due  at  £24  15s.  to  ;^24  12s.  6d. 
"September  sellers,  £2^.  Spelter  lower.  G.O.B.  officially 
quoted  ^^102  to  2'9o-  Tin  plates  I.C,  cokes  19s.  to  igs.  3d., 
basis  f.o.b.  Wales.  Iron  easier.  CleviVJsnd  cash  66s.  gd.,  one 
month  67s.  2d.,  and  three  months  68s.     Quicksilver,  ^18   los. 

Corn. — Mark  Lane.  Wheat  was  again  dearer  at  market  this 
week-end.  English,  whites,  delivered  up,  range  to  60s.  and 
reds  to  59s.  6d.  per  quarter,  504  lbs.  Of  imported  grades.  No. 
I  Northern  Manitoba,  593.  3d.,  ex  ship.  Plate,  56s.,  landed. 
Flour  unaltered.  Barley  upheld.  Maize  lower.  Plate,  just 
arrived,  30s.  ex  ship,  30s.  gd.  landed.  Oats  dull  and  un- 
changed. 


A  "  Roll  of  Honour "  has  been  issued  by  Lloyds 
Bank,  Limited,  containing  the  names  of  members  of  its  staff 
who  have  in  various  ways  devoted  themselves  to  the  service  of 
Iheir  country.  The  late  Field-Marshal  Earl  Roberts,  a  customer 
■of  the  bank,  asked  a  few  days  before  he  left  for  France  how 
many  of  the  bank's  staff  had  gone  to  serve  their  country,  and 
when  told  "  About  a  thousand,"  ho  replied,  "  Well  done, 
I^loyds  Bank  !  "  Well  done  indeed.  We  should  have  liked  if 
the  long  list  of  names  had  been  accompanied  by  a  brief  sum- 
mary of  the  facts,  separating  those,  the  larger  number,  who  have 
joimxJ  the  Army,  Navy,  Tcrrilorials,  Sec,  and  those  who  are 
merely  doing  duty  at  home  while  still  remaining  in  the  service 
of  the  bank.  Failing  this,  we  have  added  up  in  a  summary 
fashion  the  numbers  of  the  killo'd  and  wounded,  and  find  ithat 
already  17  of  the  bank's  staff  have  been  slain  or  have  died  of 
.  their  wounds,  while  26  others  have  been  wounded  only.  At  least 
two  additional  are  missing. 


Has  the  Government  Been  Garrotted  ? 

(Conscription,  South  Wales  Miners  and 
Price  of  Coal.) 

In  at  least  two  directions  the  mentality  and  public 
utterances  of  those  members  of  the  Opposition  who 
have  been  selected  to  form  part  of  the  Coalition 
Government  are  working  to  weaken,  or  at  least  to 
hamper,  the  conduct  of  affairs.  Inspired,  not  merely 
by  papers  like  those  embraced  in  the  Harmsworth 
Press,  but  by  other  journals,  like  the  Morning  Post,  on 
some  points  alrnost  equally  charged  with  prejudice  and 
spites,  the  agitation  to  force  conscription  upon  the 
nation  continues.  At  the  Mansion  House  recruiting 
meeting,  held  on  Friday  last  week  and  addressed  by 
Lx)rd  Kitchener,  the  cloven  hoof  was  thrust  out  more 
than  once,  and  perhaps  most  emphatically  by  the 
present  Attorney-General,  Sir  Edward  Carson.  Lord 
Kitchener  himself,  like  the  loyal-minded  gentleman  he 
is,  faithfully  adhered  to  the  voluntary  system  of 
recruitment  he  was  given  the  task  to  uphold  and  prove 
adequate,  and  furnished  such  general  information  with 
regard  to  its  success  as  might  have  stilled  the  tongues 
of  faction.  He  did  not  proclaim  the  numbers  of  our 
new  army,  but  he  was  careful  to  indicate  that  it  is  a 
great  army — an  army  which  will  enable  us  now  to  cope 
with  the  long-meditated  German  onslaught  and  care- 
fully-elaborated machinery  possessed  by  Germany's 
Junker  slave-drivers  for  bringing  great  armies  as  it 
were  in  an  instant  to  bear  upon  the  countries  they 
intend  to  conquer  and  annex  or  destroy.  "  Germany's 
long  preparation,"  said  his  lordship,  "has  enabled 
her  to  utilise  her  whole  resources  from  the  very  com- 
mencement of  the  war,  while  our  policy  is  one  of 
gradually  increasing  our  effective  forces.  It  might  be 
said  with  truth  that  she  must  decrease,  while  we  must 
increase.  Our  voluntary  sy.stem,  which,  as  you  well 
know,  has  been  the  deliberate  choice  of  the  English 
people,  has  rendered  it  necessary  that  our  forces  in 
peace  time  should  be  of  relatively  slender  dimensions, 
with  a  capacity  for  potential  expansion,  and  we  have 
habitually  relied  on  time  being  allowed  us  to  increase 
our  armed  forces  during  the  progress  of  hostilities." 
Naturally  in  such  circumstances  we  were  caught  at 
a  disadvantage  in  the  first  onset;  we  more  than  any 
other  Power  attacked,  although  both  France  and 
Russia,  caught  in  like  manner  by  surprise,  were  also 
behindhand.  "  From  the  first,"  his  lordship  declared^ 
"  there  has  been  a  satisfactory  and  constant  flow  of 
recruits,  and  the  falling  off  in.  numbers  recently 
apparent  in  recruiting  returns  has  been,  I  believe,  in 
great  degree  due  to  circumstances  of  a  temporary 
character."  At  the  beginning  there  was  a  very  natural 
difficulty  in  clothing  and  equipping  the  newly-raised 
units ;  now  there  is  none,  but  the  larger  an  army  is 
the  greater  its  need  of  an  ever-swelling  number  of 
men  of  recruitable  age  to  maintain  it  at  its  full 
strength.  Hence  the  present  demand  for  more  and 
yet  more  men,  and,  as  far  as  can  be  judged,  the  call 
will  be  responded  to  without  the  necessity  of  applying 
compulsion.  Even  if  the  answer  should  not  be 
adequate,  we  have  but  to  apply  and  enlarge  the  scope 
of  the  Militia  Acts  to  secure  all  the  men  required  to 
finish  our  part  of  the  war,  without  placing  the  nation 
permanently  under  the  freedom-stifling  heel  of  n 
military  oligarchy. 

Consoling  facts  of  this  description  have  no  effect 
whatever  upon  minds  congealed  into  the  particular 
mould  that  may  be  said  to  have  been  supplied 
ready  made  by  Prussian  autocracy,  and  the 
clamour  or  wail  or  whine  goes  up  ever  in- 
sistent to  apply  conscription  !  It  comes  loudest  froxn 
men  who  would  seem  to  have  no  conception  of 
what  we  have  already  done,  who  have  never  heard  of 
the  millions  of  men  under  arms,  of  the  stupendous 
labour  that  has  been  devoted  to  their  equipment,  of 
the  noble  martial  ardour  now  animating  our  great, 
welWrilled,  well-armed,  and,  let  us  trust,  well-led 
armies  of  freemen.  Lord  Derby  at  that  very  Guildha}! 
meeting  laid  great  stress  on  the  conscriptionist  "if." 
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"  //  we  fail  by  voluntary  recruitment  after  having  done 
our  best,  then  we  have  a  right  to  go  to  Lord  Kitchener 
and  say,  '  There  are  other  forces  which  you  can  employ  ; 
put  them  into  operation.'  "  And  Sir  Edward  Carson 
said,  "  VVe  have  set  up  against  the  German  organisa- 
tion the  power  to  call  up  any  class  of  any  age  on  a 
bugle's  call."  "  War  voluntary  recruiting  has  so  far," 
he  went  on,  "  been  successful,  so  we  are  told,  but,  my 
Lord  Mayor,  it  is  now  on  its  trial,  and  does  anybody 
doubt,  if  voluntary  recruiting  and  the  appeals  of  Lord 
Kitchener  fail,  that  wc  ought  to  hesitate  to  apply  com- 
pulsory service?  " — with  more  of  the  same  sort.  Lord 
Lansdowne  harped  upon  the  same  string  in  the  House 
of  Lords  on  Tuesday,  and  thus  it  goes  on,  the  shrieking 
Press  bawling  chorus. 

Naturally,  the  Harmsworth  Press,  most  of  all,  accen- 
tuates this  kind  of  thing — as  it  does  every  other  defect 
or  apparent  weakness  that  may  be  calculated  to  dis- 
credit the  Ministry  and  encourage  the  enemy.  Its 
inspirers,  too,  are  highly  pleased  with  the  success  of 
their  efforts  in  Germany,  so  at  least  we  gather  from 
what  is  appearing  in  the  Times,  Daily  Mail,  and  others 
of  their  organs.  Wednesday's  Times,  for  example, 
recounts  with  obvious  self-satisfaction  the  effect  as 
traceable  in  German  newspapers  of  all  that  is  being 
said  by  the  Harmsworth  newspapers  in  derogation  of 
our  Army,  of  our  equipment,  of  our  Government,  and, 
above  all,  of  our  War  Office.  Wrath  is  excited  in  the 
minds  of  intelligent  people  here,  wrath  and  contempt, 
by  such  displays;  but  the  feelings  are  misplaced,  do 
our  pro-Germans  too  much  honour.  We  rather  want 
the  Germans  to  think  us  effete,  to  believe  that  when 
next  they  mass  hundreds  of  thousands  of  their 
miserable  human  machines  to  try  and  bore  their  way 
through  to  Calais  they  will  find  the  road  comparatively 
empty.  The  more  they  deceive  themselves  as  to  our 
real  condition  and  capacity  to  carry  on  this  war,  the 
more  likely  are  they  to  hurry  forward  to  their  destruc- 
tion, and  the  great  events  impending  will,  we  feel 
certain,  give  the  most  convincing  answer  to  all  this 
howling  and  croaking,  this  complaining  and  suggesting 
of  courses  that  savour  of  Prussian  autocratic  military 
despotism  and  nothing  less. 

Is  it  due  to  the  infusion  of  this  absolutist,  Prussian 
military  temper  of  mind  into  the  Government  that  it 
has  been  betrayed  into  adopting  an  attitude  of  coercion 
towards  the  South  Wales  miners?  We  ask  this  ques- 
tion in  no  small  anxiety  of  mind  because  satisfied  that 
coercion  there  must  fail,  can  do  no  good,  may  do  a 
power  of  mischief.  It  may  be  that  there  is  nothing 
markedly  patriotic  in  the  mental  attitude  of  the  South 
Wales  miner — of  Welshmen  in  any  walk  of  life  many 
will  sneer,  though  the  men  have  sent  50,000  of  their 
number  to  take  their  places  in  the  line  of  fire — but  one 
thing  is  sure,  the  Welsh  miners  will  not  endure 
coercion.  It  is  also  the  truth  that  they  do  not  want  to 
strike,  and  they  blame  the  owners  for  the  present  pass, 
we  fear  not  without  reason.  It  is  a  haggle  apparently 
over  a  few  pence  per  hour  or  shillings  per  week  which 
is  leading  to  a  stoppage  of  work,  and  superficially  looks 
sordid  enough ;  but  cannot  the  Government — or  Mr. 
Runciman,  who  is  an  enlightened,  humane,  and  broad- 
minded  man — try  to  get  to  the  men's  f)oint  of  view 
before  coming  down  on  them  with  the  cat-o'-nine  tails? 
Probably  the  men  think  that  colliery-owners  are 
making  larger  fortunes  out  of  the  higher  prices  ruling 
for  coal,  although  in  reality  profits  seem  poorer.  The 
prices,  however,  for  all  kinds  of  coal  have  been  raised 
to  heights  that  are  almost  unprecedented  in  summer, 
and  the  men  naturally  draw  hasty  and  erronerous  infer- 
ences. They  turn  upon  the  employer  and  say,  '  Give 
us  a  share.  You  have  no  right  to  keep  the  whole  of 
these  gains  to  yourself."  "  You  shall  not  have  your 
share,"  the  Government  may  seem  to  them  now  to  say, 
and  a  proclamation  has  been  issued  and  posted  all  over 
the  South  Wales  coalfield  putting  the  provisions  of 
Part  I.  of  the  Munitions  of  War  Act  (1915)  in  force. 
This  proclamation  makes  it  an  offence  for  men  to  take 
any  part  in  a  strike  or  lock-out  unless  the  difference  has 
been  reported  to  the  Board  of  Trade,  and  the  Board 
of    Trade    have    not    within    21    days   of    such    report 


referred  it  for  settlement  by  one  of  the  methods  pre- 
scribed in  the  Act.  Breach  of  the  law  involves  a  very 
heavy  fine — j£^  a  day.  That  is  just  the  way  to  make 
the  men  harder  to  satisfy  than  ever,  and  might  lead 
to  the  development  of  a  labour  revolt  all  over  the 
country.  Far  better  give  the  men  the  pay  they  want, 
or  tell  them  that  they  shall  have  a  definite  share  of 
the  profits  as  ascertained  by  an  independent  Govern- 
ment-supervised audit  at  the  end  of  the  year,  or  half- 
year,  over  and  above  their  regular  pay.  This  is  not 
a  time  in  which  to  provoke  domestic  bickerings, 
through  whose  pernicious  influence  our  power  to  supply 
our  now  enormous  Army  with  all  it  needs  to  destroy 
the  foe  might  be  impaired.  And  if  the  colliery-owners 
by  their  aloofness,  their  obstinate  determination  to 
hear  nothing,  to  concede  nothing,  have  made  the 
temper  of  the  men  white  hot,  then  the  control  of  their 
property  will  have  to  be  taken  out  of  their  hands 
altogether.  Is  that  what  the  Limitation  of  Coal  Prices 
Bill  is  paving  the  way  for? 

The  day  the  above  went  to  the  printer  the  miners 
reaffirmed  by  88,950  votes  against  47,450  their  deter- 
mination to  strike  at  a  meeting  held  in  Cardiff,  and  now 
200,000  men  are  idle — defying  the  Munitions  Act,  the 
Government,  persuasion  of  friends,  and  mocking  every 
consideration  of  patriotism.  No  doubt  the  precipitancy 
with  which  the  attempt  was  made  to  apply  coercion 
stiffened  the  resolution  and  stirred  the  passions  of  the 
men,  but  that  does  not  afford  all  the  explanation  of 
their  vicious  disregard  of  the  country's  necessities. 
The  Daily  Chronicle  asks,  "Is  German  gold  at  the 
root?  "  and  we  unhesitatingly  answer,  "  Yes,  it  is." 
Precisely  the  same  tactics  are  being  systematically  em- 
ployed here  as  in  the  United  States  to  ensnare  the 
people.  That  man  in  the  Pontypridd  train  whose 
language  the  Daily  Chronicle's  correspondent  describes 
and  who  spoke  with  a  strong  American  accent  was  in 
all  probability  a  paid  emissary  of  the  German  Govern- 
ment. He,  however,  would  only  be  a  despicable  tool, 
and  the  Cabinet  will  have  to  look  much  higher  for  the 
real  fomentors  of  sedition.  They  are  most  probably  to 
be  found  among  naturalised  aliens  of  great  reputed 
wealth,  some  of  them,  likely  enough,  M.P. 's — or  among 
the  beings  who  profess — and  often  live  by — philan- 
thropy, or  among  the  amiable  philosophers  who  abound 
in  leisurely  and  learned  segments  of  the  body  politic, 
or,  further  still,  among  the  multitudes  of  the  vaguely 
humanitarian  "pacifist,"  anti-war,  "  anti  "  everything, 
and,  above  all,  idle  and  characterless  beings  who  glue 
themselves  on  to  any  fad,  cult,  or  form  cf  cant 
that  may  seem  to  promise  them  a  chance  of 
notoriety.  We  could  put  names  on  not  a  few  among 
all  these  pernicious  or  futile  classes,  but  that  is 
not  our  business.  The  Government  must  have  men 
capable  of  unravelling  the  plot.  But  we  may  be  allowed 
to  ask  why  the  secretary  of  a  certain  alien  of  the  sham- 
"  Lincoln,  M.P.,"  type  should  be  prominent  at  anti- 
patriotic  meetings?  How  the  money  comes  which  per- 
mits of  lavish  and  costly  pamphleteering  and  public 
meeting  propagandas  of  moleish  organisations  like  the 
"  Union  of  Democratic  Control  " — under  alien  guid- 
ance we  hear — "The  Stop-the-War  "  Committee  and 
suchlike?  Are  not  all  these  bodies  connected  by  hidden 
"cross-trenches  "?  When  Mr.  H.  C.  Norman  favoured 
The  Investors'  Review  with  some  communication  of 
a  type  it  resented,  we  took  the  trouble  to  ask,  "  Who 
is  this  Mr.  Norman?  "  May  we  be  allowed  to  put  that 
question  again,  and  to  add  to  it  these  supplementaries  ? 
Is  he  a  nephew  of  the  Sir  Henry  Norman,  the  honoured 
and  honourable  Indian  public  servant,  who  died 
Viceroy-designate  of  India?  Was  he  at  one  time 
known  in  India  as  Captaiin  Norman,  and  had  he 
considerable  to  do  with  the  courts  of  native  princes? 
Why  do  we  ask?  Because  we  want  the  Government 
to  let  us  know  exactly  where  we  are  and  with  whom  we 
have  to  deal  in  these  attempts  to  beguile  the  nation 
into  a  dishonourable  peace,  or  to  cripple  it  in  its  vitals 
at  the  most  critical  stage  of  the  war.  But  do  the  re- 
bellious Welsh  miners  imagine  they  can  cripple  us 
and  force  on  a  peace  ?  They  are  fools  if  they  do.  The 
world  has  oil  and  there  is  anthracite  coal  in  plenty  out- 
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side  South  Wales.      So  in   the  end  the  men  may   find 
that  they  have  only  hurt  themselves. 

What  to  make  of  that  other  measure  introduced  by 
the  Government,  the  limitation  of  the  price  of  coal,  we 
know  not.  It  may  be  workable,  and  perhaps  produce 
good  results,  but  we  must  confess  inability  to  see  how, 
and  fear  the  ultimate  consequences  even  supposing  the 
Government  successful  in  making  coal  cheaper  for  the 
time  being.  It  is  a  Bill  of  no  great  length,  the  point 
ol  which  seems  to  be  that  the  price  of  coal  at  the  pit's 
mouth  is  to  be  kept  down  under  severe  penalties  to  4s. 
per  ton  more  than  the  average  standard  amount  per 
ton  realised  in  the  12  months  ended  June  30,  1914. 
Discussed  at  the  Coal  Exchange  in  the  City,  the 
opinion  was  expressed  that  the  Bill,  when  passed  into 
law,  cannot  do  much  good.  Sub-Section  II,  to  Clause 
IV.  says,  "  This  Act  shall  not  apply  to  the  sale  of  coal 
supplied  in  pursuance  of  a  contract  made  before  the 
commencement  of  this  Act,"  from  which  clumsy 
jargon  it  is  to  be  inferred  that  the  whole  of  existing 
contracts  will  remain  unaffected.  Now,  a  coal  agent 
pointed  out  that  colliery  owners  have  already  sold  a 
large  amount  of  their  output  at  prices  ranging  from 
5s.  to  6s.  6d.  per  ton  above  the  figure  of  a  year  ago, 
hence  the  new  law  could  only  affect  future  contracts, 
and  current  business  would  remain  almost  untouched. 
Coal  merchants,  therefore,  regard  the  Bill  as  difficult 
to  handle,  and  if  it  is  that  to  begin  with,  conditions 
will  not  improve  as  time  goes  on.  We,  in  short,  dis- 
like the  proposed  innovation,  and  fear  that  it  will 
give  a  powerful  leverage  to  an  agitation  for  the  expro- 
priation of  private  ownership  nominally  for  the  benefit 
of  the  community,  really  in  furtherance  of  a  new 
species  of   tyranny. 


Ceylon    Tea    Companies    in    1914. 

So  far  as  the  matter  of  price  was  concerned,  the 
story  told  by  the  Ceylon  Tea  Plantations  for  1914  is 
much  the  same  as  that  of  the  Indian  undertakings  with 
which  we  dealt  last  week.  For  the  greater  part  of  the 
year  the  market  jogged  quietly  along  with  values  ruling 
at  much  about  the  same  levels  as  in  1913,  but  then  came 
the  war  and  a  sudden  enormous  increase  in  the  demand, 
which  sent  quotations  flying  upwards.  Probably  the 
proportion  of  the  season's  crops  still  to  be  dealt  with 
was  comparatively  small,  but  the  rise  was  so  rapid  and 
so  vigorous  that  it  had  an  appreciable  effect  on  the 
average  for  the  whole  year. 

The  Ceylon  Tea  Plantations,  which  is  probably  the 
largest  producer  in  the  island,  benefited  to  such  an 
extent  that  its  average  was  the  best  obtained  for  14 
years,  and  was  o.25d.  above  that  of  1913  at  9.52d.  Of 
the  other  companies  which  usually  command  gd.  or  over 
for  their  output  the  Ceylon  Proprietary,  Mayfield, 
Poonagalla  Valley,  and  Pundaloya  all  showed  more  or 
less  substantial  increases  on  the  year's  comparison, 
while  amongst  those  whose  prices  rule  between  8d.  and 
gd.  the  Sunnygama  is  prominent  with  a  gain  of  o.74d. 
at  7.g6d.,  and  the  Ederapolla,  Kelani  Valley,  and 
Standard  of  Ceylon  realised  from  o.45d.  to  o.55d. 
more.  Exceptions  to  the  improvement  were  confined 
to  two  out  of  the  21  companies  of  which  we  have 
examined  the  figures,  the  Kandapolla,  which  disposes 
of  its  crop  locally,  showing  a  drop  of  0.42  cents  and  the 
Nuwara  Eliya  a  decrease  of  o.i6d.  at  8.63d.  Only  a 
comparatively  small  number  of  the  companies  have  as 
yet  followed  the  example  set  by  the  rubber  industry  of 
giving  tbe  cost  per  lb. ,  and  even  those  who  do  confine 
themselves  to  the  f.o.b.  cost  in  Colombo.  No  definite 
conclusion  can  be  drawn  from  the  differences  between 
the  gains  in  gross  and  nett  profits,  as  in  many  cases  the 
figures  include  the  results  from  the  rubber  plantations, 
which  are  not  stated  separately.  From  the  particulars 
which  are  given,  however,  it  may  be  assumed  that  a 

I  good  part  of  the  improvement  in  tea  prices  was  offset 
lay  the  rise  in  freights  and  war  risk  insurance  payments. 
Quite  a  number  of  these  Ceylon  companies  have 
made  substantial  progress  with  the  cultivation  of 
rubber  as  an  additional  product,  and  the  growth  of  the 
trees  is  beginning  to  exercise  a  marked  effect  on  the 
yield  from  the  tea  bushes.     The  Nahalma  has  adopted 


the  policy  of  gradually  converting  its  estates  from  the 
one  to  the  other,  and  the  Ederapolla,  Kelani  Valley,  and 
Sunnygama  all  showed  big  reductions  in  tea  owing  to 
the  cutting  out  of  bushes  no  longer  profitable  to  pluck. 
Of  these  the  Sunnygama  obtained  the  greatest  increase 
in  its  rubber  crop,  the  total  being  205,742  lbs.  larger  at 
6g5,742  lbs.,  while  the  Kelani  Valley  harvested  58,059 
lbs.  more  at  291,821  lbs.,  and  the  Ederapolla  33,989  lbs. 
more  at  131,400  lbs.  The  Dimbula  Valley,  which  has 
adopted  a  different  plan,  keeping  its  tea  and  rubber  on 
different  estates,  so  that  the  one  does  not  interfere  with 
the  other,  secured  increases  of  49,022  lbs.  to  1,522,947 
lbs.  in  tea  and  73,860  lbs.  to  274,310  lbs.  in  rubber.  A 
similar  arrangement  seems  to  have  been  made  by  the 
Hunasgeria  and  Poonagalla  Valley,  which  showed 
increases  in  both  products. 

As  regards  17  out  of  the  21  companies  the  nett 
profits  were  higher,  the  gains  in  the  case  of  the  Ceylon 
Tea  Plantations,  Galaha,  and  Sunnygama  reaching  sub- 
stantial figures,  but  only  the  two  last-named  raised  their 
dividends.  The  Galaha  set  aside  ^^4,230  more  for  de- 
preciation, reserves,  &c.,  and  paid  15  per  cent.,  as 
against  10,  and  the  Sunnygama,  after  writing  off 
;£~2,ooo  more  at  ;^"5,ooo  to  various  funds,  also  paid  an 
additional  5  per  cent.,  making  45  per  cent,  for  the  year, 
but  the  Ceylon  Tea  Plantations  not  only  paid  the  same 
dividend  as  for  the  previous  year,  but  cut  down  its 
appropriations  in  order  to  carry  forward  a  much  larger 
balance  of  ;^20,469.  Nearly  half  of  the  companies 
were  content  to  repeat  the  distributions  of  1913,  but 
they  displayed  diversity  of  method  in  dealing  with  the 
additional  profits  at  their  disposal.  The  Alliance,  for 
instance,  after  paying  12  per  cent,  set  aside  ;^5,ooo,  or 
nearly  the  w^hole  of  its  gain,  leaving  the  balance 
carried  forward  practically  unchanged,  and  the 
Dimbula  Valley  and  Imperial  Ceylon  drew  on 
the  larger  amounts  brought  in  to  the  extent 
of  about  ;^5oo  in  each  case  in  order  to  make 
additional  provision  for  reserves,  while  the  Stan- 
dard of  Ceylon  aga'n  put  ;^2,ooo  to  reserves,  &c.,  and 
added  the  greater  part  of  its  surplus  to  the  undivided 
profits.  Apart  from  those  just  mentioned,  the  in- 
creases in  dividend  were  only  to  the  extent  of  2  per 
cent.,  a  figure  which  was  added  by  the  Highland,  May- 
field,  Poonagalla  Valley  and  Yatiyantota,  and  in  the 
case  of  the  two  last  the  extra  payment  was  accom- 
panied by  the  provision  of  ;£'2,5oo  more.  With  small 
decreases  in  their  nett  profits,  the  Pundaloya  and  Ran- 
galla  both  reduced  their  distributions  by  2  per  cent, 
to  10  per  cent,  and  8  per  cent,  respectively,  and  the 
Ragalla  also  cut  down  its  appropriations  to  reserve, 
&c.,  by  ;^500,  but  the  Pundaloya  put  by  ^£^'1,500  more. 
These  particulars  can  at  best  give  only  an  imperfect 
idea  of  the  position  of  the  Ceylon  plantations,  and  it 
would  seem,  on  the  whole,  that  they  have  not  been  so 
successful  as  their  competitors  in  India.  Very  few  of 
them,  however,  are  producing  on  the  enormous  scale  of 
the  Indian  companies,  and  in  considering  the  outlook  it 
must  not  be  forgotten  that  the  cultivation  of  rubber  is 
likely  to  prove  a  much  more  important  .source  of 
prosperity  as  the  estates  reach  their  full  development. 

American  Business  Notes. 

Perhaps  by  the  time  this  article  is  ready  to  go  to  the 
printer  President  Wilson  and  his  new  Secretary  of 
State,  Mr.  Lancing,  will  have  made  up  their  minds  on 
the  terms  of  the  reply  they  are  now  elaborating  to  the 
last  insolent  Note  from  the  Kaiser's  Go\ernmcnt  in 
Berlin.  It  was  an  astoundingly  offensive  Note  that,  a 
Note  of  defiance  and  contempt,  such  as  only  the  pride- 
ichneumoned  Prussian  could  be  capable  of.  All 
through  it  runs  the  dominant  sentiment,  "  We  may  say 
what  we  like  to  the  Yankees ;  there  is  no  danger  of  a 
declaration  of  war  from  them."  So  the  old  lies  about 
the  Lusitnnia  were  repeated  and  the  old  claims  put 
forward  about  "  freedom  on  sea  for  neutrals."  Great 
Britain  is  childishly  inveighed  against  in  the  usual 
fustian-furious  style  as  the  one  offender  and  cause  of 
all  the  trouble,  and  at  the  same  time  a  mocking 
'•  offer  "  is  once  more  put  forward  to  the  Washington 
Govcrn.Tient.     American  ships  will  not  be  hindered  "  in 
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the  prosecution  of  Icgiliinate  shipping,"  and  the  lives 
of  American  citizens  on  neutral  ships  will  not  be  placed 
in  jeopardy  provided  the  said  Government  "  will 
assume  a  guarantee  that  these  vessels  have  no  contra- 
band on  board,  and  that  details  of  the  arrangements 
for  the  unhampered  passage  of  these  vessels  may  be 
agreed  upon  by  the  naval  authorities  on  both  sides." 
VVashington  is  to  defy  St.  James's,  in  short,  and 
nullify  British  efforts  to  bring  the  consequences  of  war 
home  to  the  German  people.  "The  Imperial  Govern- 
ment is  unable  to  admit  that  American  citizens  can  pro- 
tect enemy  shipping  through  the  mere  fact  of  their 
presence  on  board,"  and  so  on.  This  is  all,  as  the 
is.aiser's  Foreign  Oflice  clerks  very  well  know,  wholly 
beside  the  mark,  and  the  accompanying  disquisitions 
upon  international  law  are  pitifully  falsetto.  What 
President  Wilson  claimed  in  that  Note  of  his  which  ex- 
Secretary  Bryan  felt  unable  to  sign  was  that  "  nothing 
but  actual  forcible  resistance,  or  continued  efforts  to 
escape  by  flight  when  ordered  to  stop  for  the  purpose 
of  a  visit  on  the  part  of  a  merchantman,  has  ever  been 
held  to  forfeit  the  lives  of  passengers  and  crew."  In  . 
other  words,  the  United  States  Government  protested 
with  vigour  against  the  claim  put  forward  by  the  Ger- 
mans that  the  submarines  of  the  Kaiser's  fleet  had  the 
right  to  destroy  unarmed  vessels  at  sea  without  warn- 
ing and  totally  without  regard  to  whom  they  were 
owned  by  or  what  they  might  have  on  board.  Waiving 
all  this  aside,  the  Berlin  Government  simply  repeats 
its  old  story,  and  the  astonishing  thing  is  that  in  view 
of  the  stand  he  apparently  took  a  month  ago.  President 
Woodrow  Wilson  appears  to  require  a  long  time  to 
frame  his  answer.  This  looks  like  literary  finicking, 
a  desire  to  "compose  "  another  finely  turned  literary 
essay — but  it  may  not  be,  and  we  shall  not  judge  until 
vve  know.  The  President's  position — especially  with 
an  election  coming  on  next  year — is  most  delicate,  even 
putting  all  personal  ambitions  aside. 

Wherever  we  have  inquired  meantime  into  the 
opinion  of  the  American  people  the  view  has  been 
pressed  upon  us  that  there  is  not  the  least  danger  of 
war.  One  shrewd  New  Englander  roundiv  told  us  the 
Other  day  that  "  the  almighty  dollar  "  is  still  supreme, 
and  implied  that  a  strong  grievance  is  entertained  still 
against  Great  Britain  because  of  her  interference  with 
the  supply  of  ammunition,  everything  wanted,  to  Ger- 
many by  the  United  States,  to  all  appearance  sub- 
stantially this  is  the  view  the  American  Press  is  now 
maintaining,  and  so  confident  do  the  Germans  in 
America  appear  to  be  that  nothing  will  move  Govern- 
ment or  people  out  of  their  attitude  of  sentimental 
apathy  that  they  have  seemingly  organised  outrages 
on  a  large  scale.  Several  ships  have  had  fires  break 
out  in  their  holds  on  sea,  and  bombs  have  been  dis- 
covered in  irargoes,  evidently  placed  there  in  the  hope 
that  the  ship  might  be  blown  up.  Moreover,  the  man 
who  attempted  to  kill  Mr.  Morgan  is  now  said  to  have 
been  one  of  a  gang,  and  his  alleged  "  suicide  "  is 
ascribed  to  associates  who  took  the  precaution  to  make 
away  with  him  lest  he  should  "blab."  How  far  the 
high  personages  serving  the  Kaiser  in  the  United 
States  can  be  implicated  in  any  such  diabolical  plotting 
as  this  we  cannot  know  and  it  may  never  be  known,  but 
it  -would  appear  that  they  are  not  so  ignorant  of  what 
goes  on  as  we  at  first  impulse  were  willing  to  assume 
—witness    the    suborned     lies     about     the    Lnsiiania's 

armament  "  and  munitions  cargo.    ' 

Let  us  put  these  stories  aside,  however,  and  trv  to 
imagine  what  the  American  people  could  do  to  assist 
civilisation  and  the  Powers  in  Europe  fighting  for 
liberty,  were  a  real  spirit  of  humanity  instead  of  a 
lachrymose  se-itimentalism  to  hold  sway  over  the 
public  mind.  Would  it  bo  necessary  for  the  Republic 
to  declare  war  against  Germany  to  help  us?  We  have 
never  seen  that  it  should  be  ;  in  fact,  Germany  it.self 
has  shown  a  way  to  action  that  need  not  involve  direct 
war,  the  Kaiser's  Government  having  thus  far  ab- 
stained from  declaring  war  against  Italy,  leaving  the 
fight  nominidlv  between  Austria  and  Italy  -while  yet 
doing  ^11  possible  to  help  Austria.  Would  it  not,, then, 
be  possible  for  the  United  States  to  tell  Germany,  that 
the  time  had  gone  hy  for  word-spioning,, exercises. in 


dialectic  interchanges,  models  of  style  in  diplomatic 
chicane,  &c.,  and  that,  if  the  outrages  at  sea  continued 
on  the  lines  illustrated  by  such  crimes  as  the  sinking 
of  the  Lusitania,  the  Falaba,  and  other  unarmed  mer- 
chant vessels,  no  matter  what  they  contained  or  under 
what  flag  they  sailed,  all  diplomatic  and  other  inter- 
course with  the  Cicrman  Empire  would  be  stopped — all 
buying  and  selling — and  the  whole  energy  of  the 
.American  people  devoted  to  help  the  Allies.  It  would 
be  a  cheap  investment  in  the  long  run,  we  are  per- 
suaded, were  ihe  United  States  Congress  to  vote 
;^250,ooo,ooo  to  be  spent  in  furnishing  supplies  to  the 
Allies  now  in  death  grips  with  militarism,  absolutism, 
Hiltite  bestiality,  every  moral  blighting  force  the 
darkest  ages  of  man  upon  earth  have  disclosed  his 
capacity  to  {)erpetrate.  That  would  be  better  than 
war,  better  too  than  sending  the  .American  fleet  here 
to  help  where  it  is  not  required,  or  than  gathering 
r.rmies  together  to  come  to  our  assistance,  for  we  have 
men  enough  of  our  own.  But  is  there  any  hope  what- 
ever that  such  a  heroic  policy  would  appeal  to  the 
nation  whose  head  is  Dr.  Woodrow  Wilson?  We 
fear  not. 

A  noticeable  statement  was  made  recently  at  a  meeting' 
of  the  Pan-.\merican  Conference  by  Mr.  Vanderlip,  pre- 
sident of  the  National  City  Bank  of  New  York,  to  the 
effect  that  under  the  new  Federal  Bank  Law  the  power 
of  the  national  banks  to  expand  credit  is  enormous. 
"  On  the  present  reserve,"  he  said,  "  we  can,  I  think, 
extend  our  loans  by  about  ;^6oo,ooo,ooo."  Conceiv- 
ably enough  this  would  be  a  most  dangerous  power  in 
times  of  inflation.  Another  authority,  a  special  com- 
mittee on  banking  and  currency,  has  reported  to  the 
National  Association  of  Manufacturers  that  in  all  the 
added  facilities  may  be  considered  as  representing  an 
increase  of  credit  within  the  country  of  not  less  than 
;^ 800, 000, 000.  The  banks  have  power  in  the  Federal 
Bank,  it  should  never  be  forgotten,  to  back  each  other 
up,  to  generate  credit  without  regard  to  a  cash  reserve^ 
in  a  manner  altogether  unprecedented.  .As  Mr.  Hard- 
ing, of  the  Federal  Reserve  Board,  told  the  Alabama 
Bankers'  Association,  "you  have  been  given  facilities, 
whether  you  borrow  your  money  from  the  Federal  Re- 
serve Bank  or  not,  of  getting  all  the  rediscounts  to 
which  you  are  entitled  at  lower  rates  than  ever  before." 
.And  he  added,  "  There  is  no  longer  occasion  for  you  to 
hoard  money  by  carrying  abnormally  large  reserves." 
Under  the  law,  as  we  have  again  and  again  explained, 
the  reserves  neces.sary  to  hold  are  much  reduced.  In 
the  central  cities,  for  instance,  the  banks  have  to  hold 
only  18  per  cent,  in  reserve  instead  of,  as  formerly,  25. 
per  cent.,  while  country  banks  are  bound  to  hold  no 
more  than  12  per  cent,  as  against  15.  And  these  re- 
serves are  not  hard  cash  ;  they  are  in  great  part  credit, 
or,  in  the  banking  slang  of  the  day,  "  mobilised  "  re- 
serves, forming  the  basis  for  the  issue  of  Federal  Re- 
serve notes.  Thus  they  arc  an  engine  of  inflation  which 
is  almost  certain  to  be  dangerous  by-and-by  when  jjeace 
returns  and  esurient  hopes  generate  another  speculative 
frenzy.  The  foundations  for  such  an  outburst  are  being 
steadily  laid  in  the  fine  surplus  balance  .American  foreign 
trade  is  showing  in  consequence  of  the  war  demands  of 
Europe.  In  the  fiscal  year  ended  June  30  last  the  value 
of  merchandise  exported  exceeded  that  of  merchandise 
imported  by  ;^22o, 000,000,  and  the  excess  is  still  being 
piled  up,  because  while  exports  expand  imports  decline.. 
Yet  in  some  branches  of  United  States  manufacture  the 
export  trade  is  very  poor.  We,  however,  need  only  look 
at  the  broad  results,  which  are  as  stated  and  indicative 
of  a  coming  flush  of  bankers'  money. 

Last  week's  New  York  bank  averages  again  showed 
an  increase  in  the  loans.  It  amounted  to  ;^6, 396,000, 
bringing  the  total  up  to  ;^509,632,ooo,  but  the' surplus 
reserve  was  down  ;£r4,794,ooo  to  ;jf3o,Si4,ooo,  in  spite 
of  the  fact  that  the  increase  in  the  deposit  averages  was 
less  than  ;^2,ooo,ooo  at  ;^526, 000,000. 

A  noticeable  reduction  occurred  in  the  business  done 
by  the  r^ejieral  Electric  Co.  of  Schenectady,  New  York 
State,  during  the  year  1914.:  The  report  is  dated 
.April  20  last,  but  only  reached  us  this  wCek.  It  shows 
that  the  value  of  orders  was  $28,071,000  less  at 
$83,748,521,  and  that  the  sales  .shrunk  $16,009,747  to» 
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$90,467,692.       The     profits     from    all     sources     were 
$2,210,406  ^mailer  at  $11,855,384,  and  after  paying  the 
8  per  cent,  dividend  for  the  year  the  balance  carried  to 
surplus  account  was  $1,763,615  smaller  at  $3,145,060. 
There   was   a   decrease   of  about   25   per   cent,    in  the 
value  of  the  orders  received,  although  the  total  number 
•of   transactions  was   practically   equal    to   that  of   the 
previous  year.     Depression,  however,  affected  business 
throughout,    reducing   the    value   of   the   orders   while 
jncreasing  the  cost  incurred   in  securing  them.      Thus 
the  decrease  in  the  number  of  men  employed  by  the 
-comf>any  and   its   subsidiaries  was  on   the  year  about 
15,000.     It  followed  its  customary  practice  of  writing 
■off  against  income  all  its  expenditures  during  the  year 
for   patents,    applications,    licences   under  patents   and 
other  outlays,  the  total  thus  absorbed  being  $408,537, 
or  $254,389  less  than  in   the  previous  year.      In   this 
way   the   patent  account   is  kept   in   the   balance-sheet 
at  $1.     In  the  balance-sheet,  however,  there  are  other 
■items  not  quite  so  satisfactory,  although  it  must  not 
be    forgotten    that   cash    is   $7,684,678   higher   at    the 
Tiandsome    figure   of   $22,528,888.      But  the   company 
holds  stocks,  bonds  and  other  securities  at  a  valuation 
of  $29,667,213,  an  increase  of  $3,702,896  on  the  figure 
at  the  end  of  1913.     Of  this  total  $21,056,355  repre- 
sents   securities    in     subsidiary    companies    and    also 
$3,481,511     of    the    total    increase.       The    remainder, 
$8,610,859,  showing  an  increase  of  $221,386,  consists 
of    .securities    of    public  utility    and    other    companies. 
Now  we  should  like  to  .see  it  made  plain  that  these  two 
classes  of  assets  are  not  representative  of  mere  finance 
as  between  one  company  and  another,  not  orders  given 
"hy  and  executed  for  subsidiaries  and  connections  which 
'Cannot  be  paid  for  in  cash,  but  in  liquidation  of  which 
bonds  and  notes  are  handed  over.     The  total  is  about 
;^6,ooo,ooo,  and  a  very  formidable  one,  especially  when 
another  $19,091,026,  representing  current  credits  and 
notes  receivable  is  added.     This  last,  by  the  way,  shows 
-a  decrease  of  $7,119,432,  so  that  the  more  liquid  por- 
tion of  the  business  is  clearlv  much  reduced.     During 
the  year  the  book  value  of  the  plants  at  Schenectady, 
Lynn     and     Harrison     increased     by     $1,636,163     to 
1^31,063,332,  and  the  total  capital  stock  outstanding  is 
"$101,485,700.      It  is  a   great  company,   and   seems  to 
liave  been  extremely  well  conducted. 


Insurance  News. 

The  Government  scheme  for  insurance   against  air- 
craft  and   bombardment    risks  was   announced    in  the 
House    of   Commons   on   Tuesday.     The   scheme   pro- 
vides the  public  with  a  simple  means  of  insuring  at  a 
very  moderate  premium,  the  rates  being  generally  sub- 
stantially lower  than  those  which  have  been   ruling  in 
■  the  open  market.     An  expert  committee  was  appointed 
on  June  21  to  consider  a  plan  to  provide  facilities  for 
■covering  loss  and  damage  in  so  far  as  such  loss  and 
damage  are  not  covered  by  the  terms  of  the  ordinary 
fire  insurance  policy.     That  committee  decided  that  the 
)>est  practical  method  of  dealing  with  the  problem  was 
to   invoke   the   assistance   of   the  fire    insurance    ooon- 
panies.        A    special    State    Insurance   Office    is    to   be 
established  to  supplement  the  work  of  the  fire  offices 
M'hich  act  as  agents  for  the  (iovernment.     Persons  in- 
sured in  an  approved  office  will  now  be  able  to  take  out 
through  the  same  company  a  policy  either  against  air- 
craft risks  only,  or  against  aircraft  and  lx)mbardment 
risks.     Any  coTnpany  which  elects  to  act  as  agents  for 
ihe  Government  may  not  accept  risks  on  its  own  ac- 
■count.     A  remuneration  of   10  per  cent,   on  the  gross 
premiums  will  be  paid  to  the  offices  to  cover  all  ex- 
penses  connected   with   the   issue   of   the  policies,   the 
(Collection  of  the  premiums,  and  so  on.     Claims  are  to 
be   settled   and   paid    by   the    State    Insurance    Oflfice 
within  30  days  of  the  adjustment  of  the  claim.     The 
rates  to  be  charged  will  be  the  same  for  all  districts. 
and  the  fiat  rate  of  2s.  per  cent.  Tor  the  aircraft  rislt 
-on   private   houses   compares  with    the    minimum     of 
.2S.   6d.     which    has    been    accepted    by    underwriters 
-hitherto.      About  50  of  the  larger  fire  insurance  com- 
panies have  been  invited  to  co-operate  with  the  Goverri- 


ment  in  working  the  scheme  by  acting  as  agents,  but 
it  is  not  proposed  (o  limit  the  scheme  necessarily  to 
these  50  companies.  It  is  not  proposed  to  take  over 
any  insurances  already  effected.  Great  relief  will  be 
felt  by  merchants  who,  instead  of  having  to  pay  ;£i  or 
30S.  per  cent,  per  month  on  goods  at  the  docks  and 
public  wharves,  will  now  be  able  to  insure  them  with 
the  Government  at  a  rate  of  7s.  6d.  per  cent,  per 
annum.  Assuming  the  Government's  invitation  is 
accepted  by  the  companies,  it  should  be  possible  to 
begin  the  scheme  next  week. 

Attention  has  already  been  drawn  in  these  columns 
to  the  unfavourable  results  achieved  by  British  com- 
panies transacting  fire  insurance  business  in  the  United 
States  during  1914,  but,  unsatisfactory  as  the  experi- 
ence proved  in  most  cases  to  be,  that  of  the  German  and 
Austrian  companies  was  still  more  unsatisfactory,  no 
single  company  showing  an  underwriting  profit.  Of  11 
companies,  whose  total  premiums  written  amounted  to 
some  ;^4, 000,000  sterling,  the  underwriting  loss  came 
to  _£,238,ooo.  In  the  case  of  the  Hamburg  Co.,  which 
was  admitted  to  New  York  State  in  March,  1914,  and 
whose  premiums  reached  a  total  of  ;^i, 165,000,  a  loss 
of  _;^7o,ooo  was  shown.  The  Munich  Re-insurance  Co., 
which  had  the  largest  turnover,  made  only  a  trifling 
loss,  although  ;^i,235,ooo  of  premiums  were  written. 
A  further  partial  moratorium  of  two  months,  dating 
from  June  26,  has  been  accorded  French  insurance  com- 
panies transacting  life,  personal  accident  and  bond  busi- 
ness, but  the  conditions  have  again  been  changed.  Ex- 
cepting as  to  life  and  personal  accident  insurance  the 
partial  moratorium  was  at  an  end  in  France  in  March 
last.  It  is  now  announced  that  50  per  cent,  of  a  life 
assurance  or  of  a  bond  which  has  become  a  claim,  and 
the  same  percentage  of  a  surrender  value,  must  now 
be  paid  up  to  a  maximum  of  ;^i,ooo  sterling  ;  annuities, 
however,  must  be  paid  in  full.  As  regards  accident 
insurances,  with  the  exception  of  very  small  indemni- 
ties, amounts  of  only  50  per  cent,  need  be  immediately 
paid.  The  tontine  societies  have  been  informed  that 
they  need  pay  only  20  per  cent,  at  present  of  the  amount 
of  a  clnim,  as  it  has  been  felt  that  in  the  interests 
of  the  members  themselves  a  forced  realisation  of 
securities  under  present  circumstances,  in  order  to  pav 
claims,  would  result  in  great  losses.  Sums  unpaid  by 
insurers  or  insured  carry  interest  at  the  rate  of  5  per 
cent,  per  annum.  The  present  terms  are  extended  to 
policies  which  fall  due  before  September  i,  provided 
that  they  were  effected  before  August  4,  1914. 

Owing  to  the  losses  arising  out  of  the  sinking  of  the 
Lusitania,  .American  accident  insurance  companies  arc 
now  attaching  a  rider  to  all  their  policies  stating  that 
they  would  not  cover  accidents  in  the  war  zone  resulting 
from  war  conditions.  The  war  zone  specified  includes 
the  area  about  the  British  Isles  and  the  Mediterranean 
and  other  waters  where  a  state  of  war  endangers  traffic 
by  sea.  Policyholders  have  the  option  of  signing  the 
rules  or  having  the  policies  cancelled.  In  insurance 
circles  the  view  is  held  that  the  companies  have  the 
legal  right  to  adopt  the  course  indicated  under  the 
clause  which  reserves  the  privilege  to  a  company  of 
cancelling  any  policy  upon  repayment  of  paid-up  pre- 
miums if  any  valid  reason  appears  for  so  doing. 


Tea,  Oil  and  Rubber. 

The  rest  given  to  its  trees  by  the  Bukit  Rajah 
Rubber  Co.  in  1913-14  seems  to  have  been  decidedly 
beneficial,  as  the  total  crop  for  the  year  ended 
March  31,  although  slightly  below  the  estimate,  was 
104,908  lbs.  above  the  previous  output  at  673,507  lbs. 
In  spite  of  a  reduction  of  3.oid.  to  2s.  2.36d.  in  the 
gross  price  realised,  the  revenue  from  produce  was 
;^2,886  up  at  ;^74,42i,  while,  after  debiting  20  pc 
cent,  of  the  total  expenditure  on  the  estates  for 
general  charges  and  cultivation  to  capital,  as  agains' 
30  per  cent,  in  the  previous  year,  the  "  all-in  "  cost 
worked  out  at  the  very  cheap  figure  of  ii.82d. 
Although  ;^i,8ig  less  at  ;^5,389  was  brought  forward, 
the  disposable  surplus  was  still  ;^t,6i4  better  at 
;^46,353,  and  the  dividend  of  50  per  cent,  paid  a  year 
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ago  is  now  repeated.  Nothing  is  added  to  reserve 
compared  with  ;^3,ooo,  but  ;£^5,ooo,  or  ;^2,ooo  more, 
is  written  off  for  depreciation,  and  the  balance  carried 
forward  is  increased  by  ^"2,614  to  ;£^8,oo3.  Expendi- 
ture on  capital  account  amounted  to  ^^4,061,  bringing 
the  total  up  to  ;^89,5o8.  Produce  on  hand  is  valued 
at  £22,074,  or  ^"2,996  less,  but  debtors  owe  ;^i,oo8 
more  at  ;^'3,ioo,  and  cash  has  risen  by  ;^4,334  to 
;^20,655,  while  current  liabilities  are  ;^3,709  down 
at  ;^io,i6o.  For  the  current  year  a  crop  of  705,000  lbs. 
is  expected,  of  which  144,053  lbs.  had  been  secured 
£»t  the  end  of  June. 

Satisfactory  progress  was  made  by  the  Perak 
Rubber  Plantations  in  its  year  ended  March  31,  the 
output  being  54,176  lbs.  larger  at  420,267  lbs.,  and 
the  "  all-in  "  cost  3.3id.  down  at  is.  o.95d.  The  nett 
price  realised,  however,  was  4d.  lower  at  is.  iijd., 
and  nelt  profits,  after  again  writing  off  ;^i,ooo  for 
depreciation,  only  show  a  small  increase  of  ^952  at 
;^22,526.  With  ;^7,828  brought  forward  the  available 
surplus  Was  ;^'2,887  up  at  ;^7,828,  and  the  directors 
feel  justified  in  increasing  the  dividend  from  i8f  per 
cent,  to'  22J,  after  which  ;^2,ooo  is  again  transferred 
to  reserve,  leaving  ;^8,32g,  or  ;^5oi  more,  to  be 
carried  forward.  During  the  year  ;£'i,849  nett  was 
spent  on  the  properties,  making  a  total  of  ;^i09,434. 
The  company  has  ample  funds  in  hand,  and  as  the 
money  is  evidently  not  required  immediately  the 
directors  have  put  ;^io,ooo  into  Treasury  bills  and 
;^4,75o  in  the  3^  per  cent.  War  Loan,  so  that  cash 
balances  are  ;^i8,253  lower  at  ;^i2,036.  A  crop  oT 
460,000  lbs.  is  expected  for  the  current  year. 

Everything  appears  to  have  prospered  with  the 
Anglo-Ceylon  and  General  Estates  Co.  in  its  financial 
year  ended  March  31.  In  Ceylon  the  output  of  tea 
was  40,786  lbs.  larger  at  3,469,081  lbs.,  and  the  price 
rose  by  o.78d.  to  9.83d.,  while  the  cocoa  crop  was 
not  only  more  than  doubled  at  5,119  cwts. ,  but 
realised  is.  2d.  more  at  76s.  7d.  and  rubber  yielded 
19,621  lbs.  more  at  83,552  lbs.,  while  the  price  showed 
a  trifling  decrease  of  ijd.  at  2s.  3jd.  The  story  from 
Mauritius  was  equally  satisfactory,  owing  to  un- 
usually favourable  climatic  conditions.  Including 
bought  canes,  184,821  tons,  or  28,991  tons  more,  were 
handled,  and  produced  20,630  tons  of  sugar,  or  3,401 
tons  more  than  in  the  previous  year,  and  the  highest 
ever  obtained.  Nett  profits  from  all  sources,  including 
;^28,ii7  brought  in,  were  ;^62,509  up  at  ^^150, 626, 
and  this  has  been  disposed  of  on  very  fair  lines.  The 
dividend  and  bonus  are  increased  from  20  per  cent,  to 
30,  and  an  extra  ;^5,ooo  at  ;^i 5,000  is  transferred  to 
reserve,  making  that  fund  ;^ioo,ooo,  after  which 
';^25,ooo  is  set  aside  to  provide  improved  sugar 
machinery  and  ;^35,626,  or  ;^7,509  more,  is  carried 
forward.  No  change  has  been  made  in  the  property 
account,  nor  in  the  interests  held  in  various  estates, 
but  investments  are  ;^23,627  up  at  ;^i03,023,  a  figure 
which  the  auditors  say  is  considerably  below  the 
market  value.  Stocks  of  tea,  cocoa,  &c.,  are  ;£^i9,338 
larger  at  ;^45,846,  but  the  company  had  ;^i  1,202  less 
sugar  in  hand  at  £2^^,25^,  and  debtors  show  a  de- 
crease of  ;^8,579  at  ;^i7,325.  Against  these  ;^44,6o6 
more  at  ;^95,434  is  due  on  current  liabilities,  but  cash 
is  ;^78,756  up  at  ;^i  17,254,  and  altogether  the  posi- 
tion seems  very  comfortable. 

The  Bukit  Mertajam  Rubber  Co.  was  able  to  show 
further  progress  in  the  year  ended  March  31,  when  an 
increase  of  140,971  lbs.  to  394,847  lbs.  in  the  crop  was 
accompanied  by  a  reduction  of  5.3id.  to  is.  2.57d.  in 
the  all-in  cost.  Although  the  average  price  fell  by 
6.73d.  to  2s.  1.53d.,  the  nett  profits,  after  writing 
off  ;£.355  more  at  £1,774  *^or  depreciation  and  setting 
aside  ;Jr,5oo,  or  double  last  year's  amount,  for  in- 
come-tax, were  ;^3,8o2  higher  at  ;^i5,986.  With 
£2,oc)4  brought  in,  the  divisible  surplus  was  £4,^37 
better  at  ;^i8,o8i,  out  of  which  the  dividend  is  in- 
creased from  7J  per  cent,  to  g,  and  an  extra  ;^i,ooo  at 
^3,500  is  written  off  preliminary  expenses,  leaving 
;^i,439,  or  ;^656  less,  to  be  carried  forward.  For  the 
current  year  a  crop  of  552,000  lbs.   is  expected  at  a 


cost  of  8d.  f.o.b.  Penang,  and  of  this  119,058  lbs.  had 
been  harvested  by  the  end  of  June. 

A  good  display  for  the  year  ended  March  31  is  also 
made  by  the  Kepitigalla  Rubber  Estates,  all  its  pro- 
ducts except  tea  showing  increases.  The  rubber  crop 
was  120,438  lbs.  larger  at  408,800  lbs.,  and  a  decline 
of  4d.  to  2S.  i.88d.  in  the  price  was  neutralised  by  a 
reduction  of  3.22d.  to  is.  3.786.  in  the  all-in  cost. 
Cocoa  and  tea  both  realised  better  prices,  while  the 
drop  in  the  value  of  pepper  was  trifling,  and  nett  pro- 
fits, after  writing  orf  £,"3,640,  or  ;^2,496  more,  for 
depreciation,  were  ;^7,oio  up  at  ;4i6,364.  Of  this 
;^,"2,5oo  is  again  transferred  to  debenture  sinking  fund, 
and  the  appropriation  to  reserve  is  doubled  at  ;£,"4,o6o, 
leaving,  with  ;^9,345  brought  forward,  £19,708,  or 
;^9,864  more,  to  be  dealt  with.  A  year  ago  no  divi- 
dend was  paid  owing  to  the  heavy  capital  outlay,  but 
the  directors  now  resume  their  distribution  with  5  per 
cent.,  tax  free,  as  against  6  per  cent,  for  1912-13,  and 
carry  forward  ;i£^i,386  less  at  ;^8,459.  The  crops  for 
the  current  year  are  estimated  at  513,000  lbs.  rubber, 
1,880  cwts.  cocoa,  70,000  lbs.  tea,  and  9,500  lbs. 
pepper,  and  the  visiting  agent  looks  for  a  substantial 
reduction  in  the  rubber  cost  in  the  near  future. 

Satisfactory  results  were  again  obtained  by  the 
Assam  Oil  Co.  in  the  year  ended  December  31, 
although  all  that  the  directors  say  is  that  the  pro- 
duction of  crude  oil  was  equal  to  that  of  191 3.  Prices 
remained  firm  throughout  the  markets  served,  and  the 
nett  profits,  after  providing  for  administration  charges 
and  writing  off  ;^33o  for  loss  on  exchange,  showed  a 
further  improvement  of  £9,195  at  ;^40,98i.  To  this 
is  added  ;^3,489  brought  forward,  giving  a  divisible 
total  of  ;^44,47o,  or  an  increase  of  ^6,165,  and 
advantage  is  taken  of  the  extra  profit  to  strengthen 
the  position,  ;^2,ooo  more  at  ;^i 2,000  being  trans- 
ferred to  depreciation  account  and  ;^5,857,  as  against 
;^3,ooo,  written  off  cost  of  the  preference  share  issue. 
The  dividend  on  the  ordinary  shares  is  maintained  at 
5  per  cent.,  and  the  balance  carried  forward  is  in- 
creased by  ;^i,324  to  ;^4,8i3.  Expenditure  on  capital 
account  amounted  to  ;^i7,843,  but  after  deducting  the 
amount  now  written  off  the  cost  of  the  property  is 
practically  unchanged  at  ;^382,629.  At  Hansa  Poong 
the  largest  experimental  well  sunk  reached  oil,  and  the 
directors  say  that  the  conditions  seem  to  be  very 
favourable  for  a  productive  field.  A  second  well  is 
being  drilled,  and  in  order  to  expedite  the  work 
another  rotary  outfit  has  been  despatched  to  Assam, 
while  substantial  additions  have  also  been  made  to  the 
other  plant  on  the  field.  At  the  refinery  the  additional 
refrigerating  plant  "S  now  at  work  with  satisfactory 
results,  and  the  quantity  of  wax  produced  has  recently 
shown  a  material  increase. 

Active  development  of  the  Maikop  field  was  con- 
siderably hampered  by  the  war,  but  the  most  important 
wells  were  kept  going,  and  on  the  whole  the  !NIaikop 
Pipeline  and  Transport  Co.  did  better  than  might  have 
been  expected  in  the  year  ended  January  13  (Decem- 
ber 31  O.S.).  The  total  quantity  of  oil  received  for 
pumping  was  only  799,092  poods  sm.aller  at  3,367,968 
poods,  while  the  revenue  from  operations  rose  by 
;^5,8ii  to  £27,444,  but  as  dividends,  transfer  fees, 
&c.,  produced  ;£^io,299  less  at  £^12,419,  the  total  in- 
come showed  a  decrease  of  ;^4,488  at  ;^49,863.  This 
reduction,  however,  was  practically  offset  by  the 
savings  in  outgoings,  -with  the  result  that  ihe  nett  pro- 
fits were  practically  unchanged  at  ;^20,6o8.  Of  this 
;^2,939  is  written  off  for  balance  of  expenses  in  con- 
nection with  relaying  a  section  of  the  pipeline  acquired 
from  the  Maikop  Mutual  Oil  Transport  Co.,  and 
;^i 7,669  is  added  to  the  depreciation  fund,  compared 
with  4720,000  put  to  that  fund,  ;£79,995  to  the  deben- 
ture sinking  fund,  and  ;^i,75i  applied  in  wiping  out 
preliminary  expenses  a  year  ago.  Very  little  change 
is  shown  in  the  book  value  of  the  Ekaterinodar  and 
Kriinskaya  pipelines,  but  the  Tuapse  line  has  been 
written  down  by  ;^i4,893  to  ;^2i7,296  on  account  of 
plant  sold.  Two  complete  water-pumping  installa-" 
tions  were  purchased  at  Maikop  and  Krimskaya  during 
the  year  at  a  cost  of  /ri9,557,  and  the  directors  say 
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that  the  results  from  this  business  are  quite  as  profit- 
able as  was  anticipated. 

The  operations  of  the  Maikop  Combine  in  the  year 
«nded  January  13  (December  31  o.s.)  did  not  extend 
beyond  the  development  stage,  but  of  the  three  wells 
in  process  of  drilling,  one  struck  a  prolific  oil  source 
at  a  depth  of  1,318  feet  on  March  23  last.  Owing  to 
the  exceptional  force  of  the  fountain,  and  the  breaking 
away  of  some  of  the  ambars  and  embankments  con- 
structed to  collect  the  oil,  a  portion  of  the  initial  pro- 
duction was  lost,  but  the  output  was  eventually  got 
under  control,  and  to  date  51,613  tons  have  been 
pumped  from  the  plot.  The  well  has  since  flowed 
without  interruption,  and  is  at  present  producing  at  the 
rale  of  1,370  tons  per  week,  which  is  being  disposed  of 
at  satisfactory  prices.  Two  further  wells  have  been 
located  on  the  same  plot,  and  two  others  are  being 
drilled  on  a  plot  to  the  north-west.  Capital  expendi- 
ture for  the  year  amounted  to  ;^20,058,  but  ;^i2,5oo 
was  received  from  the  sale  of  the  waterlinc,  leaving  a 
nett  increase  in  the  property  account  of  ^^7,558  at 
;<^232,337. 

Bode  Rubber  Estates  (1914). — During  the  period  from 
May  20  to  December  31,  1914,  this  company  harvested 
39,309  lbs.,  in  addition  to  which  11,238  lbs.  were  produced  by 
the  old  company  between  January  i  and  May  ig,  making  a 
total  output  for  1914  of  50,547  lbs.  The  price  realised  was 
IS.  ii.i6d.  and  the  "all-in"  cost  is.  4.67d.,  giving  a  profit  of 
6.49d.  per  lb.  This  amounted  to  ;fi,o63,  to  which  was  added 
;^57  from  profit  on  coffee,  and  the  directors  propose  to  write 
off  the  whole  of  the  underwriting  commission,  leaving  ;f248 
to  be  carried  forward. 

Jasin  (Malacca)  Rubbee  Estates. — An  increase  of  33,321  lbs. 
to  78,242  lbs.  in  the  output  for  1914  was  accompanied  by  a 
substantial  reduction  of  no  less  than  7.62d.  to  is.  8.89d.  in  the 
"  all-in "  cost.  The  average  gross  price  was  3.84d.  smaller 
at  2s.  i.92d.,  and  the  nett  profits,  after  writing  off  ;^i3o  for 
debenture  issue  expenses  and  providing  ;^569,  or  £3gi  more, 
for  interest,  were  ^885  higher  at  £g.ii.  Adding  £g4  brought 
forward  there  is  a  total  of  ;^i,o35,  which  is  carried  to  the  new 
account.  Expenditure  on  development,  including  70  per  cent, 
of  the  general  charges  of  the  estate,  amounted  to  £3,gg7t  making 
a  total  cost  of  £$''^33'  exclusive  of  buildings  and  machinery, 
while,  on  the  other  band,  the  final  instalment  of  ^,^2,500  was 
received  on  the  ;,Jio,ooo  of  7  iper  cent,  first  mortgage  debentures. 

Tempeh  (Java)  Rubber.— The  Dutch  undertaking,  of  which 
this  company  holds  all  the  shares,  made  a  nett  profit  in  the 
year  ended  Deceml)er  31  of  ;f 3,823,  °r  ;f  1,146  less  than  in 
1913.  Interest  on  advances  for  working  capital  absorbed  an 
<xtra  £366  at  ^1,506,  and  instead  of  repeating  the  dividend  o£ 
3%  per  cent,  the  Dutch  company  has  decided  to  increase  the 
balance  carried  forward  by  ;f  1,088  to  ^^1,317.  This  balance  has 
been  placed  to  the  credit  of  the  English  company's  profit  and 
loss  account,  and  with  receipts  from  interest,  &c.,  gives  a  total 
revenue  of  ^3,090.  After  providing  for  administration  charges 
and  reserving  £483  against  Dutch  taxation,  and  depreciation 
of  buildings  and  machinery,  the  nett  balance,  including  ;[f243 
brought  forward,  was  ;ii'i,ii5  smaller  at  ;^i,i28.  Of  Ithis 
/■i.ooo,  or  half  last  year's  amount,  is  applied  to  writing  down 
preliminary  expenses,  &c.,  and  /'128  is  carried  forward. 

Meritini  Rubber. — In  1913  the  directors  decided  that  from 
motives  of  economy  it  would  be  better  not  to  issue  any  accounts 
until  such  time  as  the  company  would  be  in  a  position  to  make 
some  return  to  the  shareholders.  The  rubber  property  has 
proved  a  failure,  and  apparently  very  little  is  expected  from 
the  coconut  plantations,  which  are  at  present  in  charge  of  three 
native  caretakers,  but  the  negotiations  for  the  sale  of  the 
estates  which  were  mentioned  in  the  previous  report  have  had 
to  be  suspended  owing  to  the  war.  Expenses  have  been  reduced 
to  a  minimum,  and  for  the  period  of  one  year  and  ten  months 
to  April  30  the  directors  are  able  to  show  a  profit  on  the 
receipts  from  interest  and  commission  of  ^^1,232,  out  of  which 
they  pay  a  dividend  of  3  per  cent,  and  carry  forward  ;if33. 
The  ;^5.ooo  received  from  the  promoters  of  the  company  lias 
heen  utilised  to  write  off  preliminary  expenses  amounting  to 
;f4,432,  together  with  ^178  for  the  outlay  of  the  investigation 
committee,  and  the  balance  of  ;^39o  has  been  deducted  from 
the  expenditure  on  development. 


The    Week    In  Mines. 
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A.  J.  White,  Ltd. — No  credit  was  taken  in  the  accounts  for 
the  year  ended  March  31  for  sales  made  by  the  agency  at  Lille, 
nor  have  any  expenses  been  charged  in  connection  therewith. 
What  effect  that  had  on  the  results  obtained  we  are  not  told, 
but  generally  the  company,  which  is  a  manufacturer  of  patent 
medicines,  seems  to  have  been  hard  hit  by  the  war,  its  nett 
profits  being  ;,fi3,333  less  at  ^^16,997.  Slightly  more  at  ;fq,62o 
was  brought  in,  and  the  directors  by  halving  the  dividend  at 
10  per  cent,  are  enabled  to  increase  the  amount  carried  forward 
T^y  ;fi.097  to  ;^ii,6i7.  Stock  is  ;f6,iii  down  at  ^8,770,  debtors 
owe  /'e.SSi  less  at  ;^22,555,  interests  in  subsidiary  companies 
have  been  reduced  by  ;^2,354  to  /22,653,  ^"^  cash  is  ^1,558 
lower  at  ;,^2,728,  while  sundry  creditors  come  to  ^9,812  less  at 
'8,981. 


No  appreciable  expansion  in  the  volume  of  business 
has  taken  place  in  the  Mining  markets  this  week,  but 
under  the  stimulus  of  the  news  of  General  Botha's 
triumph  in  South-West  Africa  prices  in  the  South 
African  market  trended  steadily  upwards.  The  market 
it  was  found  was  none  too  well  supplied  with  shares 
when  a  few  buyers  put  in  an  appearance  at  the  outset, 
and  in  the  later  dealings  sellers  were  not  numerous, 
nevertheless  prices  closed  a  shade  below  the  highest 
points  reached. 

South  and  West  Ai-ricans. 

Both  professionals  and  the  public  showed  an  inclina- 
tion to  take  a  little  more  interest  in  the  leading  South 
African  shares,  the  knowledge  that  General  Botha's 
expedition  into  South-West  Africa  had  ended  so  satis- 
factorily putting  more  heart  into  the  market,  as  the 
successful  conclusion  of  the  campaign  puts  an  end 
to  the  recent  heavy  war  expenditure  which  tbfe  Union 
Government  has  had  to  meet.  The  advance  in  prices 
was  also  helped  by  the  gold  output  figures  for  the  past 
month,  which  were  of  an  encouraging  character,  while 
the  labour  figures  were  also  more  favourable  than  in 
the  preceding  month.  Not  only  has  the  outlook  re- 
garding the  native  labour  supply  improved,  but  with 
the  conclusion  of  hostilities  white  workers  on  the  Rand 
will  be  released  to  continue  the  development  of  the 
industry.  A  fair  amount  of  attention  was  directed  to 
the  Far  Eastern  group,  and  as  the  floating  supply  of 
shares  was  small  prices  readily  responded  to  a  quite 
moderate  amount  of  buying.  The  principal  movement 
was  an  advance  of  -^(r  to  3  in  Brakpan.  Central  Mining- 
rose  I  to  6|,  Goldfields  -^  to  i  13-32,  after  being  i-^, 
Meyer  and  Charlton  ^  to  5^^,  Modderfontein  J  to  14I, 
after  being  14^,  Modderfontein  "  B  "  5-32  to  5  7-32, 
Modderfontein  Deep  3-32  to  4  5-32,  Rand  Mines  -^  to 
4  19-32,  Gold  Trust  2s.  to  14s.,  City  Deep  5-32  to  3!, 
and  Van  Ryn  Deep  3-32  to  2^. 

Among  Rhodesians  Chartered  were  notably  firm, 
and  it  was  said  that  a  block  of  several  thousand  shares 
which  had  been  hanging  over  the  market  was  placed 
at  first  under  los.  a  share ;  the  price  finally  closed 
IS.  gd.  higher  on  the  week  at  lis.  lid.  Other  Rhode- 
sians which  have  suffered  from  neglect  of  late  re- 
sponded to  a  few  inquiries,  Bechuanaland  Exploration 
rising  to  4s.  6d.  on  the  appearance  of  the  report,  the 
dividend  of  3  per  cent,  being  regarded  as  satisfactory. 
Cam  and  Motor  hardened  to  13s.  gd.  The  tone  of  the 
West  African  section  was  steady  to  firm,  with  Ashanti 
Goldfields  a  good  .spot  at  i6s.  Diamond  shares  failed 
to  participate  in  the  general  improvement,  apart  from 
De  Beers  deferred,  which  rose  from  10^  to  loj,  and 
closed  ^  higher  on  balance  at  lo-j^g- ;  the  preference 
fell  J  to  ii|,  Jagersfontein  J  to  2|,  and  Premier  de- 
ferred J  to  4f.  • 

Copper   and   Miscellaneous   Shares. 

The  tone  of  the  market  in  copper  shares  was  heavy 
during  the  early  part  of  the  week  in  sympathy  with 
the  weakness  of  the  market  in  the  metal,  while 
.'Amalgamated  followed  the  downward  trend  of  prices 
m  Wall  Street,  the  quotation  falling  from  75J  to  72  ; 
fiom  this  point  there  was  a  smart  recovery  to  76. 
Stockholders  will,  beginning  on  .August  30,  receive  one 
share  of  Anaconda  of  the  par  value  of  $50  and  $3 
in  cash  upon  the  surrender  of  each  Amalgamated 
share.  This  is  in  accordance  with  the  dissolution  plan 
agreed  to  at  the  meeting  on  June  3.  Rio  Tinto  de- 
clined from  57  to  56,  which  was  the  closing  price. 
.'\naconda  fell  j  to  7I,  and  Hampden  is.  6d.  to  31s.  6d. 
Among  tin-producing  companies'  shares  South  Crofty 
and  Tekka  showed  strength,  but  Dolcoath  fell  gd.  to 
6s.  6d. 

After  remaining  stationary  for  a  considerable  time 
Tough  Oakes  shares  were  sold  down  to  5S.-5S.  3d.  on 
Saturday,  as  compared  with  the  price  of  gs.  at  which 
the  previous  deal  was  reported  ;  the  closing  price  was 
5s.  6d.  Camp  Bird  and  Casey  Cobalt  both  declined 
gd.     As  regards  the  Broken  Hill  group,  prices  gene- 
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rally  were  easi£r,,jEi:opr4^tary.-closing..34',  lower  at 
44s.  6d.  after  beinjj  44s.  ;  North  fell  1-32,  and  British 
6d.  South  touched  7J  on  the  offer  of  a  few  shares  on 
afn  unresponsive  market,  but  the  price  recovered  to 
■7J.  Indian  descriptions  were  dull  for  choice,  Oore- 
gum  losing  6d.  to  25s.  6d.  The  leading  Russian 
shares  showed  a  general  decline,  apart  from  Russo- 
Asiatic,  which  remained  steady  at  4^^.  Lena  fell  J 
,to;t4,  and  Spassky  and  Tanalyk  were  ^  weeker. 


What    Balance  Sheets   Tell. 


MINING    NEWS. 


Transvaal  Gold  Proddction. — The  output  for  last  month 
was  /3, 208, 224,  or  ;f35,i23  less  than  in  May,  and  f,i^H,b66  more 
than  in  June  last  year.  For  the  five  months  to  date  the  production 
shows  an  increase  of  /i. 364, 376.  The  following  table  shows  the 
monthly  production  since  January,  igio  : — 


Month. 

1910. 

19x1. 

t9<2. 

1913. 

1914. 

1913. 

Tanaary  . . 

£ 

«,354,45I 

£ 
2,765.386 

3,130,830 

3,353,I«6 

2,708,470 

3,037,038 

Fikruary. . 

2,445,088 

2,594,634 

2,989,832 

3,118,325 

2,660,186 

2,872,406 

March  .... 

2,578,877 

2,871,740 

3,528.688 

3,358,050 

2,917,346 

3,202,514 

^t- 

2,619,535 

2,836,267 

3.133,383 

3,334,358 

2,904,924 

3,160,851 

2,693,785 

2,9'3,734 

3,3",794 

3.373.998 

3,059,340 

3,243,347 

Jans 

2,655,602 

2,907,854 

3,202,5x7 

3,i73.382 

3,049,558 

3,208,224 

July 

»,7'3,o83 

3,012,738 

3,255.198 

2,783,917 

3,111,398 

— 

Augual.... 

2,757,919 

3,030,360 

3,248, '95 

3.092.754 

3.024,037 

— 

September 

8,747,853 

2,976,065 

3,176.846 

2,999.686 

2,982.630 

— 

October  .. 

2,774,390 

3,010,130 

3,265,150 

3.051,701 

.3,116,754 

— 

NoTembcr 

«,7«9,554 

3,057.213 

3,216,965 

2,860,788 

3,040,677 

— 

December 

2,7^2,775 

3,015,499 

3,297,962 

2,857.938 

2,952.755 

— 

Total.. 

32,002,912 

34,991,620 

38,757,560 

37.35S.040 

35,588,075 

18,724,200 

'    Native  Labour  Returns. — The  total  at  the  gold  mines  shows 
an  increase  of  194  compared  with  the  previous  month. 


Month. 


.June,  1914... 
July   ......... 

August  ....... 

September  . . . 

Oetober 

November  "... 
Decembe**^  ... 
rftni;ary,.i9r5  . 

February  

.March 

April 

May. . ; 

June  ... ...... 


Natives 
on  Gold 
mines.  . 


166,248 
167,006 
r68,83l 
169,619 
170,438 
166,039 
164,650 
I7»,33' 
180,422 
185,239 
166,941 
183,961 
184,155 


Natives 
00  Coal 
,  mines. 


9.442 
9.257 
9.485 
9,3«9 
9,212 
8.990 
8.704 
8,675 
8.494 
8,216 
8,418 
8,857 
9,019 


Natives 

on 

Diamond 

mines. 


13,256 
13,656 


Total 
natives. 


188,946 
189,919 
178,316 
179,008 
179.650 
175,029 
173.354 
iSi,oo6 
188,916 
193,455 
195,359 
192,818 
193,174 


MINING   OUTPUTS. 


Abboniiaiooa.— 10,238  tons,  ;f  20,764 ;  includes  tube  mills, 
;^5,io5;  costs,  /i4,i2i. 

Antelope  (Rhodesi.i). — 3,819  tons,  £8, '{65  ;  profit,  ;f  1.972- 
,',  fildoradb  Banket.— 4,013  tons,  ;f  10,932  ;  profit,  ;f5.i56- 
.'Falcon. — 12,722  tons,  producing  298  tons  of  2, coo  lbs.  copper, 
3,031  ozs.  gold ;  value,  ;f28.o52. 

Gajka.— 2,927  t6n«,;f  7,284  ;  profit, /3, 235 

Globe  and  Phoenix. — 6,147  tons,  7,587  ozs.;  profit,  /'i8,oi2 ; 
taken  from  reserve,  413  ozs. 

Kyshtim  Corporation. — Smelters  produced  606  long  tons  blister 
copper,  equivalent  to  about  593  long  tons  pure  copper.  Output  of 
catbodes  (copper  refined  from  blister)  764  long  tons;  value  at 
Kyshtim  of  cathodes  and  precious  gietals  is  ;f95,366. 

Mount  Lyell. — 27,529  tons  ore  treated,  being  17,289  tons  from 
the  Mount  Lyell  and  10,240  tons  from  North  Mount  Lyell ;  con- 
verters produced  600  tons  blister  copper,  containing  copper  593  tons ; 
silver,  39,693  ozs.  ;  gold,  797  ozs. 

Oroya  Links.— Crushed  12,000  tons,  yielding  ;f  12, 141  ;  royalties, 
/219  ;  expenditure, /i  1,550  ;  capital  expenditure, /158. 
Plymouth  Consolidated. — 11,000  tons,  ;f  11,271  ;  surplus, /4, 503. 
Prestea  Block   A. — Yield   from   mill,  ,f  20,997  '•  cyanide  works, 
^2,386 ;  concentrates,    ;^6,29o ;   working  profit   from  current  ore 
treatment  (subject  to  depreciation  of  machinery,  pl.int,  and  build- 
ings),  ;f  2,969.     Official  Note:  The  low  tonnage  treated  is  due  to 
shortage  of   white   miners.      Arrangements    have   been   made   to 
rpmedy  this,  and  miners  from  Canada  have  now  arrived  at  the  mine. 
"     Poderosa. — Production    shipping    ore  320  tons  of   2,240  lbs., 
"assaying  24J  per  cent,  copper. 

'  ■  ■  Waihi. — 15,638  tons,  yielding  gold  and  silver  value  /■26,689. 
"    Thistle  Etna.— 3,175  tons;  value,  ;f2,869. 

Zinc  Corporation. — Crushed  9,039  tons,  lead  mill  producing 
1,741  tons  lead  concienfrates  ;  value  of  concentrates,  on  the  basis  of 
lead  at  ;^20,  subject  to  realisation  is  ;^i3,iio. 


Venezuelan     Qil     Concessions. — A     message     states : —Fourth 

borehole,  gas   and  petroleum  in  evidence  ;   total   depth,    175   ft. 

Oflifiial  note.:  ■'The  striking, .of  oil  at  No.  4  borehole  proves  that 

i,th«  Sapfa  parbaraantlcline^has  a  .w.idth  of  at  least  two-thirds  of 

a  pjile-.As  already  lepprted.  No,  3  borehole  proved  the  length 

Kflt.the  anticline  to  be  at  least  five  miles.    Oil  is.  therefore  prbvpd 

"ijjn.-this  district  over  an  Mtea,  oi  five  mlkf  by  two:thirds  of  « 


OLYNN,   MILLS,   CURRie    AND    CO. 

In  the  statemant  of  assets  and  liabilities  at. June  30  last  given 
by  this  private  bank,  current  accounts  have  risen  by"  ^^2,994,154 
to  /'14, 227, 260,  and  deposit  accounts  by  ;f6o4,87o  to  /6,98g,3io. 
The  fund  for  reduction  of  bank  premises  also  shows  an  in- 
crease of  ;^i4,654  at  ;f  121, 623,  but  the  reserve  is  stationary  ai 
^■500,000,  or  just  half  the  issued  capital.  Strong  cash  re- 
sources are  held  by  the  bank,  money  at  call  and  short  notice 
being  .1^2,717,770  up  at  ^7,325,000,  and  ca.sh  ^^1,436, 993  higher 
at  ;^'4,29i,o97.  Securities  of  or  guaranteed  by  the  IJritistr 
(Jovernment  are  .^1,230,331  up  at  ^'2, 142,629,  and  /^i, 591,512  of 
the  first  War  Ix)an  has  been  bought  at  a  cost  of  ;^i, 500,000. 
Government  of  India  and  Colonial  Government  securities  come 
to  ^^7,505  more  at  ^'464,650,  the  total  of  ^4,107,278  reached  by 
the  addition  of  these  three  items  being  jf  1,237, 836  higher  than 
a  year  ago.  Hills  discounted,  loans  and  other  securities  have 
been  reduced  by  ;f  1,778,921  to  ;f 6, 744,81 7,  but  bank  premises, 
remain  the  same  at  .^37o,cx>o. 

MUNSTER  AND  LEINSTER  BANK,  LTD. 
For  the  first  half-year  of  1915  the  available  total  of  thi* 
bank,  including  .^^1,874  more  at  / 14,871  brought  in,  showed  an 
increase  of  £2,3^;^  at  ^'44,366,  out  of  which  the  dividend  at  the 
rate  of  i6  per  cent,  is  again  paid.  Reserve  then  gets  ;^io,oo<j 
against  ;f7,5oo  and  ;f5,ooo  is  once  more  applied  in  reduction  ot 
premisses  account,  leaving  ;^is,033  to  be  carried  forward.  To 
make  full  provision  for  the  further  depreciation  in  investments, 
;{r4o,ooo  has  been  taken  from  reserve,  which,  with  the  present 
addition,  will  amount  to  ;f32o,ooo.  Deposits,  current  and  other- 
accounts  have  gone  up  .1^650,035  to  £7,3^4,^37,  while  the  entire 
cash  and  floating  resources  come  to  .^358.346  more  at 
;f  1,869,066,  cash  on  hand  and  in  the  bank  having  risen  ^f  276,1 16 
to  ^^841, 227,  and  money  at  call  and  short  notice  ^'82,230  to 
;f  1 ,027,839.  Consols  and  other  Government  stocks  are  ^'446,2-2 
higher  at  ;^i, 193,494,  but  corporation  stocks,  railway  debentures, 
&c.,  have  been  reduced  by  ^f  100,379  to  .^626,628,  the  aggregate 
of  the  securities  being  .^^345,893  larger  at  ;f  1,974,81 7.  Rills  re- 
ceived are  jC$3,;i40  down  at  ;f  1,033,924,  and  advances  on  securi- 
ties and  current  accounts  are  ;f  25,406  lower  at  .,f  2,91 1,380,  but 
the  balance-sheet  total  shows  an  increase  of  ;t627,39o  at 
,^7,868,604. 

HIBERNIAN  BANK,  LTD. 
Nett  profits  for  the  half-year  ended  June  30  were  much  the 
same  as  in  the  corresponding  period  of  1914  at  ;^24,6i4,  and 
with  ;f 3,021  brought  in  gave  .,^27,635  or  .,fii2  more  available. 
Out  of  this  the  dividend  at  the  rate  of  6  per  cent,  is  repeated 
and  the  transfer  to  reserve  is  doubled  at  ^10,000,  but  nothing 
is  set  aside  in  reduction  of  bank  premises  nor  to  officers'  super- 
annuation fund,  against  ;f2,ooo  and  ;fi,ooo  respectively,  and 
/■i,888  less  at  ^^2,635  '^  carried  forward.  Deposit,  current 
find  other  accounts  show  an  increase  of  ^365,446  at  ;f4,563,883, 
but  the  amounts  due  to  sundry  agents  are  ^6,141  lower  at  )C<)7'^, 
while  the  special  reserve  for  depreciation  of  investments,  which 
a  year  ago  stixid  at  ;^io5,ooo,  has  apparently  been  utilised  in 
writing  down  the  bank's  .securities.  Said  investments,  how- 
ever, chiefly  owing  to  the  purchase  of  ^250,000  of  the  first 
War  Loan,  are  ^192,363  up  at  ^f  1,410,236.  Cash  also  h:is  risen 
by  ;^324,i65  to  £6g2,3cfi,  but  bills  discounted  have  been  re- 
duced by  .if 71, 471  to  if 704, 715  and  advances  on  current  ac- 
counts, loans,  &c.,  by  ^^183, 549  to  ;f2, 259,825.  Other  changes 
nre  of  little  importance,  the  aggregate  of  the  balance-sheet 
being  only  ;f26o,6i4  higher   at  ;f5,229,i66. 

YORKSHIRE    PENNY    BANK,    LTD. 

Now  controlled  by  most  of  the  great  F.nglish  banks,  this  bank 
only  publishes  a  balance-sheet,  the  last  of  which,  covering  the 
year  ended  June  30,  shows  that  liabilities  on  deposits  have 
risen  ^^100,969  to  ^20,821,658.  This  increase  corresponds  with 
the  growth  of  the  balance-sheet  aggregate,  which  is  now^ 
;f22,32i,658,  and  includes  ;f750,ooo  of  paid-up  capital  and  a 
like  amount  of  reserve.  Cash  and  Treasury  and  bankers'  bilfs- 
are  both  higher,  the  one  by  ^167,932  at  .^3,474,519,  and  th-^ 
other  by  ^^729, '53  at  ^^2,385,850.  Consols,  local  loams  ancT 
other  securities  are  ;f2,984,629  down  at  ^8,687,733,  chiefly 
owing  to  the  decrease  of  ^^2,866,879  in  other  securities,  but 
Treasury  bills  and  securities  payable  within  one  year  form  a 
new  item  of  ;f2,oi5,ioo.  Ix>ans  on  security  and  other  accountsr- 
show  an  increase  of  .f  169,922  at  ;f4,709,544,  and  bank  premises- 
are  £3A9'  "P  »t  /448,9i2,  the  bank  purchase  account  remain-^ 
ing  stitionary   at   ;f6oo,ooo. 

NETHERLANDS    BANK    OF    SOUTH     tPRICA. 

Generally  the  position  of  affairs  in  South  Africa  during  1914 
was  an  uncertain  one.     The  year  began  with  a  widespread  strike, 
and  though  it  was  energetically  suppressed  bv  the  Government, 
there  was  a  constant  dread  that  it  might  breafe  out  again.   More- 
over, the  outbreak  of  war  and  the  subsequent  occurrences  in  the 
Transvaal  and   Orange  Free  State  restricted   trade,   and  conse- 
quently there  was  very  little  demand  for  money.    This  circum- 
stance, together  with  the  fact  that  owing  to  unsatisfactory  har- 
vests  in   previous   years   the   bank   had    been   very  cautious   iiv 
giving  credit,  increased  its  liquid  assets,  but  also  considerably 
reduced   the  chance  of   earning    profits,     which,    accordingly,., 
showed    a  decline  of  . .1^6,839  at   /47.274.      Exj>enses,   however,, 
were  .^f 3,311    lower,   and   the  nett   profits,   therefore,   including- 
^■285  brought  in,   were  only  ^3.528  down  at  ;f  10,257,   but  the.- 
divid^d  Is  reduced  from  4  per  cent,  to  3,  and  nothing  is  trans- 
ferred  to  reserve  against   ;2i,4oo,   leaving  £$!>!   *"  ^  carried 
forWaid,  after  repeating  the  appropriation  of  /2,5oo  to  internal 
reserve, .,  Cash  has  risen  ;f  182,385  to  ;f  329,260,  hut  bills  dis- 
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counted,  leans,  &c, ioyiCT* Ca  decrease  of  ;(^'2ig',778' it '  jf  251,431), 
while  current  accounts,  deposits,  &x.,  are  ji3Si''4S  lower  at 
£393)^95'  and.  bills  held  for  collection  come  to  ^£15,925  less  at 

DAVID   AND   WM.    HENDERSON    AND    CO.,   LTD. 

Operations  of  this  well-known  shipbuilding  firm  in  the  end  of 
last  year  were  greatly  interfered  with  by  the  war,  and  as  the 
company  was  not  then  working  for  the  Admiralty  its  troubles 
were  accentuated  by  men  being  withdrawn  to  other  yards. 
Matters,  however,  evidently  improved  very  considerably  later, 
as  the  nett  profits  for  the  full  12  months  ended  April  30,  before 
providing  for  depreciation,  were  actually  ;^"4,209  larger  at 
2^44.^53-  A  year  ago  the  debit  balance  of  ^^5,615  was  wiped 
out,  together  with  all  arrears  of  preference  dividend,  and  the 
way  was  therefore  cleared  for  the  resumption  of  the  payment 
of  dividends  on  the  ordinary  shares,  which  had  received  nothing 
since  1905-6.  The  •  amount  now  available  for  distribution,  in- 
cluding .,^1,833  brtwght  forward,  is  ;,i'ii,658  up  at  ;^'46,686,  and 
after  transferring  .^^7,500,  or  ;^5,ooo  more,  to  the  preference 
dividend  reserve  fund,  raising  it  to  ^^15,000,  the  ordinary 
shares  get  a  dividend  of  5  per  cent.  Out  of  the  balance  ^5,053, 
or  much  about  the  same  as  a  year  ago,  is  written  off  for  depre- 
ciation on  buildings  and  machinery,  and  ;^i,70o  more  at 
;^4,682  is  set  aside  for  additional  depreciation  on  investments 
and  directors'  commission  on  profits,  leaving  ^^3,201  to  be 
c:irried  forward.  Changes  in  the  balance-sheet  are  mostly 
small,  but  we  may  note  on  the  assets  side  a  reduction  of 
;{. 7,328  to  ^^422,873  in  property  account,  which  was  partly  due 
t»  sales,  and  an  increase  of  ;^i2,8o7  to  £(>-,<)S5  '"  <^''h  and 
bills  receivable,  while,  on  the  other  hand,  there  is  a  decrease 
of  ^^^16,986  to  ^^46,755  in  the  current  liabilities.  Work  in 
progress  is  valued  at  ^65,859,  or  much  the  same  as  in  the  pre- 
vious balance-sheet,  but  the  directors  prefer  not  to  make  any 
forecast  of  the  prospects  in  the  present  unsettled  state  of 
afiairs. 

MONTREAL    WATER    AND    POWER    CO. 

In  the  year  ended  April  30  satisfactory  progress  was  again 
made  by  this  company,  and  the  business  done,  notwithstanding 
the  general'  depression  of  trade,  showed  an  increase  of  some 
"C  per  cent,  over  the  previous  year.  True,  gross  revenue  fell  off 
f8,227  to  1775,463,  but  it  must  be  remembered  that  comparison 
is  made  with  a  year  abnormal  by  reason  of  the  large  amount 
received  from  the  City  of  Montreal  for  water  supplied  at  the 
time  of  the  breakdown  of  the  city  system.  Working  expenses 
were  16, 154  higher  at  $330,494,  and  the  nett  profits,  therefore, 
after  providing  for  funded  debt  interest,  came  to  813,086  less  at 
$195,727.  This  decline,  however,  was  more  than  offset  by  the 
i:icrease  shown  in  the  balance  of  $189,043  brought  forward, 
which  was  $92,161  larger,  so  that  the  distributable  total  was 
actually  $79,075  better  at  $384,770.  Out  of  this  $40,000,  as 
against  $60,000,  i.<  set  aside  for  general  depreciation,  $2,168 
against  nothing  for  office  furniture,  and  much  the  .same  at 
$20,936  for  discount  and  expenses  on  sales  of  bonds,  premium 
at  maturity  on  prior  lien  bonds,  &c.,  but  nothing  is  written  off 
meters  and  stable  stock,  &c.,  compared  witli  $12,100  in  the  pre- 
vious year,  when  $15,000  was  al.so  put  by  for  possible  loss  on 
disputed  account,  which,  by  the  way,  has  now  been  settled  in 
favour  of  the  co.mpany.  There  then  remained  enough  to  justify 
the  payment  of  a  dividend,  but,  in  view  of  exisitng  financial 
conditions,  the  directors  prefer  to  add  $123,623  to  the  amount 
carried  forward,  making  it  $312,665.  Cost  of  system,  real 
estate,  &-C.,  is  $306,526  higher  at  $7,124,898,  and  shareholders 
will  doubtless  be  glad  to  know  that,  according  to  a  recent  valua- 
tion, this  is  well  within  the  actual  worth  of  the  property.  The 
company  also  possesses  strong  cash  reserves,  the  total  of  which 
is  $120,563  larger  at  $437,207.  Amounts  due  to  municipalities 
ire  entered  for  $240,857  more  at  $378,372,  the  reason  for  this 
large  increase  being  the  inclusion  this  time  of  certain  liabilities, 
the  exact  amount  of  which  and  date  of  payment  have  not  been 
determined.  Ordinary  liabilities  have  been  reduced  by 
$27,184  to  $18,249. 

W.   AND   J.  AVERY,  LTD, 

Owing  to  the  purchase  in  1914  of  Henry  Pooley  and  Son, 
Ltd.,  the  capital  of  this  company  was  increased  and  re- 
organised, and  the  issued  portion  now  consists  of  ^124,835  5 
per  cent.  "  A  "  preference  shares  as  before,  ;^68,6oo  5J  per  cent. 
"  B "  preference  shares  and  ;£'i43,223  ordinary  shares,  the 
"  B "  preference  shares  being  new  and  the  ordinary  shares 
showing  am  increase  of  ;,f36,598.  For  the  year  ended  March  31, 
after  providing  ^9,027  for  depreciation  and  including  .^9,997 
or  ;^i,495  more  brought  in,  the  distributable  total  was  £'5,643 
larger  at  £n-j,68o.  Out  of  this  the  dividend  on  the  ordinary 
shares  is  increased  from  10  per  cent,  to  11,  but  the  transfer  to 
reserve  is  reduced  by  ;f4,5oo  to  £7,cxx>,  and  slightly  less  at 
;f9,6io  is  carried  forward.  In  connection  with  the  above  pur- 
chase, 4i  per  cent,  new  debenture  stock  vIas  offered  to  de- 
benture .stockholders  of  Henry  Pooley  and  to  the  4  per  cent,  de- 
benturf  holders  of  this  company.  All  the  stotkholders  of 
the  absorbed  company  accepted  the  offer,  and  apparently 
^733,060  of  the  old  4  per  cent,  debentufes  were  also  exchanged, 
reducing  the  amount  of  these  still  outstanding  to  £67,000. 
The  total  of  the  new  stock,  including  accrued  interest,  is 
£102,547.  Additions  of  £85,052  wei-e  made'  to  property,  plant, 
Arc.,  account  during  the  year,  the  aggregate,  less  dej)reciation, 
b?ing  £76,025  up  at  £278,029.  Uebtors  owe  £20,041  more  at 
£98^574  and  investments  have  been  increased  by  £114,545  to 
,  £127,079,  '  but  stock,  &€.,  has  been  reduced  by  £'7,785  to 
.C'3?o4^.  Iin  addition  to  a  decrease  of  £8,165  in  its  cash  bal- 
ances,' bringing  them  down  to',  £19. 348,  ttie  company  has  ob- 
tained  a  mortgage  foir   £10,000  on   its  Salford   property. 


LOCHGELLY    IRON    AND    STEEL    CO.,    LTD. 

A  heavy  fall  of  £28,682  to  £37,609  is  shown  in  the  nett. 
prcfits  of  this  I'ifeshire  concern  for  the  year  ended  May  31,  and 
with  £5,195  more  at  £22,085  brought  in,  the  distributable 
total  was  £23,487  lower  at  £59,694.  A  year  ago  the  dividend 
on  the  ordinary  shares  was  cut  down  from  30  per  cent,  to  20, 
and  it  is  now  further  reduced  to  17J  per  cent.,  while  the  re- 
serve gets  nothing,  compared  with  £15,000,  and  the  balance 
cairied  forward  is  onlj'  £2,755  l^rgt^r  at  £24,840.  Property 
account  shows  a  reduction  of  ;£23,64i  at  ^^294,510,  against 
which  the  reserve  stands  at  £75,000.  Stores  are  £4,534  up  at 
£13,102,  debtors  owe  £12,739  'moi:«  it  £^49,148,  and  invest- 
ment and  loans  have  been  increased  by  £9,800  to  £go,ooo. 
Cash  is  £'16,014  down  at  £52,390,  while  on  the  other  hand 
£9,507  less  at  £31,085  is  due  to  sundry  creditors. 

SCOTTISH  AMERICAN  MORTGAGE  CO.,  LTD. 
The  report  of  this  company  for  the  year  ended  May  31  says 
that  there  was  an  active  demand  for  loans  over  suitable  security 
through  the  12  months,  and  that  rates  of  interest  obtained 
were  satisfactory.  Gross  income,  therefore,  was  slightly  larger 
at  £142,333,  but  an  increase  of-  £4,754  was  shown  in  ex- 
penses, income-tax,  interest,  &c.,  making  the  total  paid  out 
£41,999,  so  that  the  nett  revenue  was  £3,123  down  at  £100,334. 
A  distribution  of  12  per  cent.,  however,  is  again  made,  while 
£19,595  i^  utilised  in  writing  down  reserve  investments  tcx- 
market  value  at  May  31,  compared  with  ^^15,000  transferred  to 
reserve  and  £5,000  to  contingent  fund  in  1914.  After  these 
appropriations  there  remains  £1,189  '^^  £^>7}^  'ess  to  be  car- 
ried to  surplus  revenue  account,'  which  will  then  amount  to 
£'15,960.  The  above  investments  are  entered  in  the  balance- 
sheet  for  £135,277,  the  market  value  at  the  close  of  the  ac- 
counts, according  to  Stock  Exchange  lists,  being  £115,682.- 
Mortgages,  vendors'  lien  notes,  &c.,  have  been  reduced  by 
£22,869  *°  £2,027,960,  but  the  company  has  £39,952  oil  ac- 
counts with  bankers,  agents,  iSrc,  against  £1,039  owing  by  it 
last  time.  Among  the  liabilities,  terminable  debeptures  have- 
risen  £34,225  to  £267,153,  but  deposits  at  £51,004  show  an 
almost  similar   decrease,   namely,  £34,411. 

OREGON  MORTGAGE  CO.,  LTD. 
In  the  12  months  ended   May  31  this  company's  funds  were- 
fully  employed  at  practically  the  same  average  rate  of  interest 
as  in  the  previous  year,  and  collections  of  interest  were  satisfac- 
tory.    All   things  considered,  therefore,  the  compamy  has   not 
done  badly  in  showing  a  decrease  of  Only  £2,885   ■'*  its  hett' 
profits,   reducing  them  to  £32,418.      The   balance  brought;  in, 
moreover,  was  £1,854  larger  at  £3,42<5,  so  that,  by  tranrsferring 
nothing   to   reserve  against -£5,000,   the  directors   are   able'ta 
increase  the   carry    forward   by   £3,969   to   £7,471,    subject   to 
auditors'  fees,  after  repeating  the  dividend  of  10  per  cent,  and 
the  bonus  of  2  per  cent,   as  well  as  the  allocation  of  £4,000  to 
accrued    interest   reserve.     There   is  at    present    no    prospect  of 
increasing  the  company's  capital,  but  the  effect  of  the  war  on 
its  borrowing  has  not  been  adverse  so  far  as  prices  of  produce 
are  concerned.      Real  estate  is  £8,256  higher  at  £11,894  owing 
to  the  partial  failure  of  crops  in  some  districts  of  the  loaning 
fields,   but   loans  secured  on   mortgage  have   been   reduced   by 
£14,867  to  £760,973,  while  £15,900  of  temporary  loans  to  the 
company  have  been  repaid,  leaving  £26,310  outstanding. 
COSTA  RICA  RAILWAY   CO.,   LTD. 
This  company  obtains  by  far  the  greater  portion  of  its  in- 
come from  the  rent  paid   by  the   Northern  Railway   Co.,   and 
although  the  wet  season  of   1914   was  one  of  the  severest  on 
record  on  the  Atlantic  slope  and,  owing  to  the  war  as  well  as- 
to  short  coffee  and   banana  crops,   the  traffics  of  that  rallwaj' 
for  the  year  ended  June  30  showed  large  decreases,  the  rent  was 
paid    with   customary    punctuality.      Including,    therefore,    the- 
£149,100  so  received  and  £9,061   from  interest  on  investments 
and  deposits,  the  entire  income  of  the  lessor  company  amounted 
to  £158,184,  or  nearly  the  same  as  a  year  ago.     After  meeting 
various    interest    pajiments    and    <y>ntribntling    £1,300    to    war 
funds,  the   directors   repeat   the  dividend  of  2   per  cent.,   and 
transfer  £2,437  less  at  £16,263  to  reserve,  raising  it  to  £182,263. 
Investments  have  risen  £35,032  to  £231,767,  but  cash  is  £16,791 
down  at  £53,847. 

CHILI  TELEPHONE  CO.,   LTD. 
In  the  year  ended  March  31  the  number  of  subscribers  fell  off 
880  to  13,095,  and,  owing  largely  to  the  increase  of  over  $27,000- 
in  exipenses,  the  nett  income  from  all  sources  was  $20,585  smaller 
at  $1,515,597.    A  drop  of  i.i4d.  to  8.46d.  was  also  shown  in  the 
Tate  of  exchange,   and  profits,  therefore,   were  £8,030  down  at 
£53,424,  but  of  which  £11,845  less  at  £3,838  was  sipent  in  re- 
placements, &c.,  of  plant.     The  transfer  to  general  reserve  was. 
also  redoiced  by  £2,762,10  £12,344,  so  that,  after  repeating  the 
dividend  of  8s.  per  share  and  setting  aside  £5,000  as ,  a  special    • 
reserve  against  loss  an  investments,  the  directors  have  £4.339' 
to  carry  forward,  compared  with  £3,956  brought  in.     Bills  re- 


ceivable arc  £8,355  "P  ^t  £9.Soo>  tout  siindry  debtor  balances- 
are  £3,984  lower  at  £12,38^ 
reserve,  amount  to  £20,059. 


and  investment^  lfi?s  fhe  .above 


DOMINION  -  TKXTiLK    CO^  .J.Tb. 

In  the  year  ended  March  31  sales  fell  off  $1,256,044  to 
$7,643,674,  but  the  nett  profits,  owing  to  the  writing  off  of 
$90,313  less  at  $204,049  for  repairs  and  improvements  to  the 
mills,  were  ^'33,f77  up  at  $1,230,768.  Adding  $74,250  received 
as  dividend  of  24  per  cent,  on  the  shares  of  the  Dominion 
Cotton  Mills  Co.,  Ltd.,  the"  available  total  was  made  up  to 
iS'i, 305,018,  oi:  $34,642  more  than  in  1914.  Out  of  this  a  dividend 
of  6  percent,  is  again  paid  on  the  tt>mmon  stock,  $4,830  more  at 
$366,253   paid  as   rental   for   Dominion   Cotton   Mills   Co.,  and' 
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$8,250  more  at  $198,000  for  rent  of  Mount  Royal  Spinning  Co., 
while  the  amount  written  off  for  bad  debts  is  increased  by 
♦8,237  to  $24,227  and  $10,000  is  set  aside  for  a  patriotic  fund. 
These  deductions  leave  a  surplus  of  $52,547,  bringing  the  total 
up  to  $881,926,  and  making  with  last  year's  annual  dividend 
of  $74,378  on  the  sitock  of  the  Dominion  Cotton  Mills  Co.,  le- 
ceived  since  the  closing  of  the  books,  an  aggregate  of  $956,304 
against  $903,630.  Having  regard  to  the  general  depression  in 
business  owing  to  the  war,  the  directors  consider  these  results 
satisfactory.  In  the  balaince-sheet  commercial  loans  show  a 
decrease  of  $117,931  at  $2,484,921,  but  special  loans  are  $47,557 
up  at  $563,220,  and  open  accounts  have  risen  $17,644  to  $314,133. 
The  amount  due  to  leased  company  less  stock  and  bonds  of 
other  companies  figures  for  $52,356,  against  $43,493  on  the 
other  side  last  time,  but  deposits  have  been  reduced  by  $129,336 
to  $223,953.  Land,  buildings,  machinery,  &c.,  are  valued  for 
.?5i,o85  more  at  $10,775,941,  and  raw  cotton  is  ?i9,i72  up  at 
$737,486,  but  stock  manufactured  and  in  process  is  $185,735 
lower  at  $1,558,315. 

INTERNATIONAL  NICKEL  CO. 
For  several  months  following  the  outbreak  of  war  this 
American  company,  whose  year  ends  on  March  31,  experienced 
a  curtailment  in  the  demand  for  its  products,  but  later  on  the 
demand  was  greatly  increased,  with  the  result  that  the  volume 
of  business  was  somewhat  'larger  than  in  previous  years.  This 
is  clearly  shown  by  the  increase  of  $596,356  registered  in  the 
nett  earnings,  making  them  $7,049,112.  Other  income  brought 
in  $67,620  more  at  $181,648,  while  depreciation  of  plants  took 
$720,000,  against  $636,915,  but  the  aUowanco  for  mineral  ex- 
haustion was  reduced  by  $302,079  to  $385,315,  leaving  $5,598,071, 
or  $805,406  more,  as  nett  profits,  after  providing  for  all  expenses, 
taxes,  &c.,  absorbing  $517,374.  The  directors,  therefore,  were 
able  to  pay  an  additional  2J  per  cent,  on  the  common  stock,  or 
12J  per  cent.,  against  10  per  cent,  last  time,  and  to  add  $309,378 
to  the  accumulated  surplus,  which  now  amounts  to  $5,315,625. 
Expenditure  on  property  account  amounted  during  the  year  to 
$569,342,  but,  less  depreciation,  the  total  is  $535,973  down  at 
$44,016,051.  Investments  show  a  decrease  of  $79,628  at  $58,210, 
inventories  at  cost  of  $1,188,640  at  $3,100,381,  and  accounits 
receivable  of  $199,312  at  $1,416,092,  but  cash  has  risen  by 
$1,298,867  to  $4,542,539,  and  loans  on  call  (secured)  and  certifi- 
oates  of  deposits  form  two  new  entries,  the  one  for  $1,000,000 
and  the  other  for  $950,000.  Accounts  payable  amount  to 
$637,239.  The  report  stales  that  the  plan  of  extending  to  the 
employees  the  opportunity  of  purchasing  stock  on  a  monthly  in- 
stalment basis,  inaugurated  in  1913-14,  was  continued  in 
1914-15,  with  equally  satisfactory  results. 

MOLASSINE  CO.,  LTD. 
This  company  did  much  better  in  its  year  ended  March  31 
last  than  in  the  previous  12  months,  its  trading  profits  having 
risen  ^f  11,948  to  £13,317.  But  for  the  war  this  profit  would 
liave  been  still  larger,  as  very  satisfacory  contracts  for  raw 
materials  had  been  made,  while  the  demand  for  the  company's 
goods  was  in  excess  of  any  previous  year.  Difficulties  of 
transport  and  labour,  however,  the  cutting  off  of  the  sources 
of  supply  of  raw  material,  &c.,  all  conduced  to  make  the  year 
an  anxious  one,  but  the  directors  look  to  the  future  with  good 
cheer,  owing  to  the  high  repute  of  the  company's  products. 
After  providing  for  depreciation,  &c.,  there  remained  a  balance 
of  ;^9,i6i,  ^^4,656  of  which  was  absorbed  in  writing  down  by 
one-half  the  share  capital  in  subsidiary  companies,  in  view  of 
the  depressed  state  of  commerce  in  Canada  and  the  practical 
suspension  of  business  with  that  country  and  America.  This 
deduction  leaves'  a  nett  profit  of  £^,$0^,  against  a  loss  of 
£4,72^,  and,  being  subtracted  from  the  deficit  brought  for- 
ward, leaves  j^' 12,365  still  to  be  wiped  out,  so  that  the  com- 
pany has  yet  some  ground  to  cover  before  shareholders  can 
reap  any  benefit  out  of  the  profits  earned.  Debtors  owe 
£io,ysy  more  at  ^'54,612,  but  cash  is  ;^4,9i7  down  at  ;rf3,3o2, 
while  the   loan  from  bankers  has  been  reduced   by  ;^2,963  to 

^22.307- 

WILLIAM    MURRAY   AND    CO. 

Including  £174  brought  in,  the  gross  profit  for  the  year 
ended  June  30  was  ;^i77  up  at  ;f  5,698,  and  after  providing  for 
depreciation,  directors'  fees.  Sac,  there  remained  £4,446  nett. 
Out  of  this  the  dividend  on  the  ordinary  shares  is  again  made 
up  to  4  per  cent,  and  ;^i,ooo  transferred  to  reserve,  leaving 
^^383  to  be  carried  forward.  The  reserve  now  totals  ;£i8,ooo, 
against  a  property,  plant,  and  goodwill  account  of  ;^49,99i. 
Stocks  have  risen  ^^1,146  to  ;f  10,042,  cash  balances  are  £5,781 
larger  at  ^^30,353,  and  debtors  owe  slightly  more  at  ;f  16,446, 
compared  with  an  increase  of  ;if5,376  to  ^^15,189  in  sundry 
liabilities. 

S.   HOFPNUNG  AND  CO.,  LTD. 

For  the  year  ended  March  31  there  was  a  decline  of  ;^8,974  in 
the  trading  profits  of  this  company,  reducing  them  to  ;C2^'7S'' 
while  the  nett,  after  meeting  all  charges,  were  ;^9,i73  down  at 
jf59,oo2.  The  balance  brought  in  was  also  slightly  lower  at 
/5,238,  so  that  altogether  the  directors  had  2^0,748  less  at 
;^64,24o  to  distribute,  but  they  maintain  the  dividend  on  the 
ordinary  shares  at  the  previous  year's  rate  of  15  per  cent.,  and 
again  transfer  /io,ooo  to  reserve.  Nothing,  however,  is  set 
aside  to  the  ordinary  dividend  special  reserve,  compared  with 
;if  10,000,  but  ;ff252  more  at  ^5,490  is  carried  forward.  Sundry 
liabilities,  including  open  accounts  and  bills  payable,  aggre- 
gate ;^i 73,083,  or  ;t33>2S3  more  than  for  the  preceding  year, 
while  stock  is  ;fi7,30i  down  at  ;C349.795,  debtors  owe  ■^12,020 
less  at  ;f 22 1,301,  and  cash  has  been  reduced  by  ^'4,178  to 
;f  13,898.  Bills  receivable,  however,  show  an  increase  of  ;(f  10,318 
at  .ii'41.779- 


LAKE   COPAIS   CO.,   LTD. 

During  the  calendar  year  1914  some  5,000  more  acres  were 
cultivated  than  in  1913,  .but  the  crop  on  4,743  acres  was  de- 
stroyed by  a  severe  frost  early  in  May,  which  followed  very  dry 
weather  from  February  to  April,  and  was  immediately  suc- 
ceeded by  a  great  rise  of  the  thermometer.  These  conditions 
were  prevalent  throughout  practically  the  whole  of  Greece,  but 
were  counteracted  by  the  improvement  in  prices  of  all  agricul- 
turaJ  produce,  with  the  exctption  of  cotton.  Labour  and 
materials  also  increased  in  price,  but  profits  were  ;£8,oi8  larger, 
and  the  nett  were  ^8,014  up  at  ;£i 5,591,  a  new  charge  of 
;£i,345  for  development  and  other  small  increases  having  been 
offset  by  a  reduction  of  ;£2,8is  to  ;£4,484  in  maintenance  of 
works.  From  this  ;£2,ooo  was  transferred  to  reserve,  ;^7,920,  or 
;^i,843  more,  to  the  "A"  debenture  stockholders'  interest 
account,  making  ;^8,o82  available,  and  ;£5,67i,  against  nothing, 
to  the  "  B "  stockholders'  account,  making  £(>,3^  available. 
The  "A"  debentures  then  get  a  distribution  of  4  per  cent., 
against  3  per  cent.,  and  the  "  B  "  delxntures  one  of  2J  per  cent., 
to  be  made  in  6  per  cent,  second  prior  lien  bonds  of  the  com- 
pany at  par,  fractions  of  £$  being  paid  in  cash.  During  the  year 
;;Ji  1,938  was  spent  on  construction  account,  raising  the  total  to 
/224,5i9,  while  buildings,  electrical,  and  other  plant  are  ;£4,8i8 
up  at  £32,2^7  on  balance.  Cash  also  has  risen  £S'^3i  ^ 
.;£29,459,  but  stocks  have  been  reduced  by  ^^9,368  to  ;C9,5'2. 

COMPANY  MEETINGS. 
KINTA    KELLAS "rubber    ESTATES. 

The  fifth  ordinary  general  meeting  of  the  Kinta  Kellas 
Rubber  Estates,  Ltd.,  was  held  on  Wednesday  in  the  Council 
Room,  Rubber  Growers'  Association,  38,  Eastcheap,  E.G.,  Mr. 
Edward  Bedford,  C.E.  (chairman  of  the  company),  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Taylor,  Noble 
and  Co.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman  said  :  Last  year  I  called  attention  to  the  re- 
duction in  costs  of  production  from  2s.  3.57d.  to  is.  5.93d.,  and 
I  then  hoped  to  see  the  f  .o.b.  costs  for  the  current  year  down  to 
IS.  per  lb.     The  actual  f.o.b.  costs  are  down  to  ii.05d.  per  lb., 
approximately   iid.   per  lb.,  while  the  total  costs  against  crop, 
including   freight,    insurance  war   risks,   &c.,    bring  the  total 
costs  to  is.  0.63d.  per  lb.,  which  is,  I  think,  satisfactory  and 
decidedly  creditable  to  the  local  management.     The  crop  was 
190,400  lbs.,  as  compared  with  an  estimate  of  180,000  lbs.     Of 
this  cropi   170,252  lbs.   has  been  sold   at   an  average  price   of 
2S.    i.ssd.  per  lb.     The  balance  of  20,148  lbs.  is  taken  into  the 
account  at  2s.  per  lb.,  and  since  the  report  has  been  issued  we 
have  sold  practically  the  whole  of  this  at  a  price  well  over  the 
average  for  the  yeair.     Of  our  rubber,  our  first  latex  formed  78 
per  cent,  of  our  crop,  which  is  a  very  satisfactory  proportion  and 
slightly  better  than  last  year.     We  have  again  done  a  great  deal 
of  thinning  out  of  trees;  we  have  tapped  out  a  number  of  trees, 
and  the  average  number  of  trees  in  the  Upping  area  has  been  re- 
duced from  140  to  115  per  acre.     It  is  satisfactory  to  note  that 
simultaneously  the  yield  per  acre  has  increased  from  258  lbs. 
to  316  lbs.  per  acre,  and  the  yield  per  tree  from  1.98  lb.  to  2.45 
lbs.     The  vield  from  some  of  our  oldest  rubber  has  been  as  high 
as  600  lbs."  per  acre,  which  is  very  encouraging  for  our  younger 
rubber  cultivation,    reported  as  looking  very  well   indeed.     In 
each  of  our  previous  reports  we  explained  to  you  the  position 
of  the  land  affected  by  the  confluence  of  the  Kinta  and  Sungei 
Rei  rivers,  originally  171  acres.     Last  year  Mr.  Fox  reported 
that  only  50  acres  of  this  was  worth  anything ;  he  advised  it 
would  be  cheaper  to  abandon  it  and  plant  an  equivalent  area  on 
the  good  land  in  division  2.     I  told  you  then  that  we  had  de- 
cided to  lefit  go.     We  have  this  year  taken  a  further  /i,ooo  out 
of  profits  for  working  out  this  area,  making,  in  addition  to  the 
^^3,500  taken  last  year,  ;if  4,500  in  all,  which  both  writes  down 
this  area  and  gives  us  a  very  welcome  contribution  from  profits 
towards  capital  expenditure.     So  much  for  the  past,  in  wh-ch 
our  company  has  had  its  infantile  troubles,  but  it  is  now  in  a 
very  good  position,  well  round  the  corner,  and  I  think  we  may 
henceforward  look  for  steadily  progressive  dividends.     We  are 
propos'ng  to  utilise  a  portion  of  our  profits  by  writing  out  of 
the  accounts  any  doubtful  items.     Last  year  we  took  5  per  cent. 
for  the  rate  of  depreciation  on  buildings  and  machinery;  this 
year  we  have  made  it  10  per  cent. — that  is,  ;f  690.     We  have  pro- 
vided  ;^537  against  depreciation  on  our   reserve  fund   invest- 
ments ;  we  have  written  off  the  whole  of  the  underwrit'ng  and 
other  costs  of  debenture  issue;  we  take,  as  I  have  said,  a  further 
;£i,ooo  for   writing  out   swampy    areas.     The  balance-sheet   is 
now  a  thoroughly  sound  and  healthy  one,  and  as  our  revenue 
will  be  coming  in  at  a  rapidly  increasing  rate,  we  consider  that 
we  can  safely  recommend  the  distribut'on  of  a  further  3  per 
cent,  now,  making  with  the  interim  dividend  a  total   distribu- 
tion of  7  per  cent,  for  the  year,  leaving  ;^3,i62  to  carry  forward 
to  the  current   year,  which  opens  well   and  with  considerable 
promise.     The   est-mate  of  crop   for  the  }'ear   is  315,000  lbs., 
which  is  certainly  a  conservative  estimate,  and  we  expect  to  see 
it  considerably  exceeded.     The  estimated  cost  is  9.38d.  per  lb. 
for  280,000  lbs.  in  Division  i  and  2S.  for  35.000  lbs.  frr  the  new 
area  just  coming  into  tapping  in  Division  2,  making  the  average 
cost  I  id.  per  lb.  over  all  the  tapping  area,  old  and  new.       In 
the  following  year,   when  our  whole  area  will  be  in  bearing, 
we  expect  to  see  the  f.o.b.  costs  well  below  9d.  per  lb.  upon  a 
crop  of  over  500,000  lbs. 

Mr.  A.  T.  Macer  seconded  the  resolution,  which  was  carried 
unanimously. 


July  17,   191 5. 
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Ans>vei*s  to  Co-respondents. 

•,•  A  Koy  to  these  Ansvifers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
L.  G.  R.— We  cannot  advise  you  to  sell  just  now,  but  if  there 
is  any  rally,  it  would  be  as  well  to  consider  parting  with  some, 
if  not  all.     There  seems  no  danger  of  any  assessment,  but  one 
cannot   be  sure.      The  company's   finance   is  hampered  by   its 
short  note  liabilities. 

D.  W.  W. — Some  arrangement  may  be  possible,  but  we  cannot 
say  definitely  yet.  You  might  ask  your  broker  if  lie  can  do 
anything,  but  there  is  no  pressing  haste. 

A.  C.  W.— We  cannot  advise  you  to  sell,  though  recovery  in 
value  cannot  be  looked  for  until  the  war  is  over. 

H.  S.  M. — No  announcement  has  yet  been  made,  but  a  small 
dividend  is  expected. 

E.  W.  S. — Yes.  The  5  per  cent,  issue  is,  perhaps,  the  more 
attractive. 

D.  S. — No,  certainly  not.  Have  nothing  whatever  to  do  with 
them. 

H.  G.  A. — We  believe  the  company  has  no  possible  chance 
of  succeeding,  and  should  advise  you  to  put  all  communica- 
tions from  that  source  in  the  wastepaper  basket. 

D.  H.  W. — Your  selection  seems  a  satisfactory  one.  The  re- 
ports recently  issued  show  that  all  three  have  good  prospects, 
especially  No.  3. 


BALANCE     SHEET     FACTS. 

Brown  Brothers,  Ltd. — This  business  of  dealers  in  general 
hardware,  cycle  accessories,  i&c.,  managed  to  hold  its  own  in 
the  year  ended  December  31.  Including  a  slightly  larger 
balance  of  ;f  15,619  brought  in,  the  nett  profit  was  £'\'/i  up  at 
^^42,840,  and  after  providing  for  directors'  remuneration  and 
ircome-tax,  and  repeating  the  dividend  of  75  per  cent,  on  the 
ordinary  shares,  ;^'5,ooo  is  again  transferred  to  reserve  and 
pfi6,268,  or  ^^649  more,  is  carried  forward.  Goodwill  and 
patents  stand  in  the  books  at  ;^i49,854,  out  of  a  total  capital  of 
;^25o,ooo,  and  represent  a  very  heavy  handicap,  whicb  is  only 
partly  lightened  by  the  reserve,  which  now  amounts  to  ;^55,ooo. 
Otherwise,  however,  the  position  seems  sound  enough.  Current 
liabilities  have  been  reduced  by  ;^24,8i5  to  ^101,050,  while,  on 
the  other  hand,  stocks  are  £2,az~i  smaller  at  /84,267,  debtors 
ov/e  ^6,644  less  at  ;^i3i,859,  and  cash  is  /'4,957  lower  at 
;f  29,341.  Investments  which  were  taken  into  the  balance-sheet 
last  year  at  ^^5,636  have  now  disappeared,  and  the  directors 
say  that  they  were  all  sold  at  the  higher  prices  current  before 
the  war  and  the  money  has  been  employed  in  the  business. 

C.AN.^DA  Co. — During  the  five  months  ended  May  31,  3,819 
acres,  or  406  acres  more,  were  leased  with  the  right  of  purchase, 
and  85  acres  less  at  467  acres  were  sold  for  cash.  Prices  were 
substantially  lower  and  the  average  was  $3.90  down  at  S15.14, 
but  the  sales  would  appear  to  have  consisted  of  outlying  lands 
of  lower  value,  as  this  figure  represents  an  increase  of  14J  per 
cent,  on  the  191 2  valuation  as  against  SJ  per  cent,  a  year  ago. 
Income  from  land  sold  or  converted  to  freehold  was  ;^4,8o2 
smaller  at  ;^'y,78i,  and  minerals  and  prospecting  fees  yielded 
considerably  less,  while  rent  and  miscellaneous  charges  only 
brought  in  a  trifle  higher.  The  total  available  for  distribution 
consequently  showed  a  reduction  of  £fi,<)yi  at  ;,f  15,627,  and  the 
dividend  for  the  half-year  ending  the  30th  inst.  is  cut  down 
from  £2  per  share  to  £\  5s. 

Frank  Jones  Brewing  Co.,  Ltd.— After  its  glimpse  of  better 
times  in  1913-14,  this  American  brewery  again  did  very  badly  in 
the  year  ended  February  28,  and  the  directors  lay  the  blame  on 
the  general  conditions  arising  from  the  European  war  and  the 
increased  tax  on  malt  liquors.  Nett  profits,  after  providing  for 
depreciation  and  London  office  charges,  were  ^^13,954  down  at 
^21,641.  Debenture  interest  and  provision  for  redemption  re- 
quire ;^27,947,  so  that  the  nett  outcome  was  a  deficit  of  /6,3o6, 
compared  with  a  surplus  of  ;^7,2o7  in  the  previous  year,  and  the 
debit  balance  is  increased  to  ;^ig,224.  No  dividend  has  been 
paid  on  the  preference  shares  since  1906-7,  when  they  got  4  per 
cent.,  and  as  the  arrears  now  amount  to  ^^254, 000,  the  outlook 
seems  pretty  hopeless. 

Tedcastle,  McCorm.ack  and  Co.,  Ltd.— Profits  of  this  Dublin 
business  of  shipowners  and  coal  merchants  for  the  }'ear  ended 
March  31  showed  an  increase  of  ^5,794  at  £\%,(it,s,,  after  writing 
off  an  extra  ^2,000  at  ;rf8,ooo  for  depreciation.  In  addition, 
;^5,ooo  is  set  aside  as  a  reserve  for  war  risks,  and  as  £?,\x  less 
*t  .^3,158  was  brought  forward  the  divisible  surplus  was  a 
trifle  smaller  at  ;^i2,378,  but  a_dividend  of  5  per  cent,  is  again 
paid  on  the  ordinary  shares,  which  leaves  ;^3,2ii  to  be  carried 
forward.  On  balance  property  account  has  been  reduced  by 
/4,o7i  to  ;£'i55,944,  debtors  owe  ^^6,965  less  at  /4i,5i2,  and 
investments  are  ^2,072  down  at  ^145,647,  but  cash  comes  to 
/23,65i,  or  /18.334  more,  while  current  liabilities  are  much 
the  same  at  ;^32,926. 

Venti're  TRfST,  Ltd. — This  company  continues  to  struggle 
hard  against  adversity,  and  in  the  15  months  ended  June  30  was 
actually  able  to  show  an  increase  of  ^1,870  to  /^,38i  in  its 
income.  At  the  same  time  expenses  were  substantially  reduced, 
and  the  nett  outcome  of  its  operations  was  a  small  profit  of 
/■491,  which  is  deducted  from  the  debit  balance  of  ;;r4,i23 
brought  forward.  Further  realisations  of  the  assets  taken  over 
from    the   old    company    reduced    the    amount    by    ..^2,935    to 


;^i68,572,  but  investments  acquired  since  January  i,  1913,  show 
an  increase  of  ;^i2,029  at  ;f  52,494.  The  valuation  made  as  at 
the  date  of  the  balance-sheet,  however,  shows  a  depreciation  of 
^8,729  on  this  figure. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out   of    the 
Exchequer  between  April  i,  1915,  and  July  10,  1915  : — 


Revenue 
and  other  receipts. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

July  10,  1915. 


Balances  in  Exchequer  on  April  i- 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.  .1 
Miscellaneous | 

Revenue  


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  'treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

Under  Telegraph  {Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
jf  201, 177,000  (n  1915-16) 


Total . 


i 
81,898,728 
1,552,224 


83.450,952 


10,907,000 
13,910,000 
10,148,000 
1,735.000 
310,00c 

12,509,000 

40,000 

7,400,000 

110,000 

6.472 
846,071 


141,372,495 
2  30,000 


35,300,000 
242,345 


202,177,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1914,  to 

July  II,  1914. 


i 
9.349,052 
1,085,467 


10,434,519 


9,654,000 
9,230,000 

8,935,000 

2,582,000 

250,000 

6,4^9,000 

40,000 

7,840,000 

120,000 

771,816 
606,1 85 


46,518,001 


56,952,520 

180,000 
500,000 


75o,oco 


379,321,840 


58,382,520 


Expenditure 
AND  other  Issues. 


Total  Issues       Total  Issues 
out  of  the  Ex-  out  of  the   Ex- 
chequer to  meetjchequer  to  meet 
payments   from  [payments   from 
April  1,  1915,  tojApril  r,  1914,  to 

July  10,  1915.      July  II,  1914. 


Expenditure. 
Permanent  Charge  of  Debt  ,, 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igio-ii — 
Issued  under  the  Finance  Act,  1911— 
Section  16  (i)  (6).. 
Section  16  (i)  (c)  .. 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  . . . 


1915. 

July  10. 

35,795.759 
228,504 


1914. 
July  II. 

3,309,55s 
590,219 


Total  , 


£ 
11,676,420 
395,012 
281,038 

1,273.540 

763.312 
284,386.298 


29?»775,620 
320,000 


30,457 
26,519,000 

16,395,500 
700,000 
500,000 

27,000 


30,000 


i 

8,828,387 

379.759 
1,215,267 

666,570 

43,084,303 


345,297.577 


36,024,263 


379,321,840 


54,174,286 
370,000 

30,457 
800,000 


55.000 

53.000 


55.482,743 
2,899,777 


58,382,520 


Memo,— Treasury  Bills  outstanding  on  July  lo,  1915 : — 

Bills  issued  by  Public  Tender       £72,500,000 

Bills  otherwise  issued         *i79.3i3.ooo 

Total       5^251,813,000 


*  Includes  jCs.ooo  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  petiod  of  the  Account. 
Treasury,  July  12,  1915. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING  LOAN 
OF  1906  FOR  £1,500,000. 

NOTICE    IS    HEREBY    GIVEN    that    the    COUPON    due 
1st  August,   1915,   will   be   paid  on   and   after   the  i3rd    August 
(Saturdays  excepted),   between   the  hours   of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  E.C., 
17th  July,  1915. 


92 


^be  3nvcstoi8'  IRcvicw.  j,,^  ,^  ,^,^ 


No  Deluding  Peace 


4' 


Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  Netes. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"  It  is  a  book  the  pubHc  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 

OME    SHILLING    METT.      BY    POST    1/li 

In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 
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The  Prince  to  the  People  : 

"Buckingham  Palace. 

"At   such   a   moment  we  all  stand  by  one  another,  and  it 

is  to  the  heart    of  the   British   people   that   I   confidently   make 

this  most  earnest  appeal. 

"EDWARD   P." 
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PUBLISHERS'    NOTICES. 

'  ZTbC  investors'  IReVieW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  coaalry  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

-Oae  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
'  One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  8d.. 
.-postage  4d.  extra.    Bound  Volumes  15s.  6d.,  orl6s.3d.  postfree. 
Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Bailors  canaot  unaertake  to  return  rejected  com 
■munlcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
-authenticated  by  the  name  and  address  of  the  writer. 

The  Ediiors  desire  It  to  be  understood  that  a  charge  Is 
-made  tor  the  insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  canaot  accept  responsibility 
■  for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  in  advance, 
Key  to   the  previous   week's  replies  will  be  sent  early   in   th 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
On©  Guinea,  each  list  different. 


Passing   Events. 

A  deputation  of  bankers  headed  by  Earl  St.  Aldwyn 
/aited  on  the  Prime  Minister  last   Thursday    to    urge 
pon  him  the  desirability,  nay  necessity,  of  increasing 
axation.      The    Earl    was    accompanied    by    Viscount 
idleton,  Mr.  Harold  Cox,  Sir  Robert  Balfour,  M.P., 
■Sir  Felix  Schuster,   Sir  Frederick  Banburv,  M.P.,  Mr. 
fVassar-Smith,     Mr.    Walter    Leaf,    and   'Mr.    Stanley 
achin,    Vice-President    of    the    London    Chamber    of 
Commerce,  while  Mr.    Asquith    was  supported  by  the 
Chancellor  of  the  Exchequer.     All  will  agree  that  the 
deputation  was  in  season  and   represented  a  desirable 
object,  for  nothing  can  be  more  true  than  that  a  large 
and  permanent  increase  of  revenue  is  imperatively  re- 
quired if  the  unprecedented  masses  of  credit  called  into 
xistence  in  order  to  meet  the  war  expenditure  are  to  be 
uccessfully  coped  with   in  after  days,  or  even  to-day. 
pSankers  have  stretched  out  their  credit  in  every  direc- 
'tion  in  order  to  give  loyal  support  to  the  Government, 
nd  the  consequence  to  them  must  be  diminished  power 
;o  help  trade  in   all  directions,   not  only  now  but  for 
any  a  day  to  come.    This  is  all  quite  true,  but  it  is  one 
ing  to  recognise  necessity  and  another  to  suggest  a 
■emedy.     When  we  come  to  the  proposals  laid  before 
r.   Asquith  and  Mr.  McKenna  they   amount   to  little 
ore  than  a  demand  for  protective  duties  and  for  a  re- 
djustment  of  the  income-tax.    Earl  St.  Aldwyn  chanted 
n  unison  with  Sir  Felix  Schuster  in  supporting  duties 
n  imports,  and  Mr..  Harold  Cox  was  emphatic  upon  a 
pread  downward  of  what  may  be  called  the  taxation 
rea  embraced  within  the  bounds  of  the  income-tax.    But 
one  of  the  suggestions  were  very  definite  or  practical, 
nd  rio  speaker  seems  to  have   grasped    the   fact    that 
ligh  import  duties  will  stop  revenue  instead  of  increas- 
g  it,  and  do -mischief  in  many  other  directions,  as  is 
ointed  out  below.     We  have  long   advocated   an  ex- 
nsion  of  the  income-tax    down    to    the    wage-earner 
ttecausc  we   believe  that  direct  taxation  is  in  the  end 
lore  equitable  and  certainly  the  less  expensive  to  the 
rtaxpayer  than  indirect,  but  we  cannot  have  a  readjust- 
.ment  of  the  income-tax  in  the  direction   Mr.  Cox    like 
iThe   Investors'   Review,    indicated,   without    making 
^extensive  further  demands  at  the  upper  end  of  the  scale, 
fettled  incomes,  the  product   of    realised    wealth,   will 
lave  in  future  to  bear  perhaps  more  than  even  their  fair 
liare  of  the  burden  if  the  working  classes  are  to  be  in 
ny  measure  reconciled  to  what  they  inay  very  probably 


regard  as  an  interference  with  their  liberty.  It  is  good 
that  the  subject  should  be  agitated  now,  and  that  the 
agitation  should  be  kept  going  so  as  to  familiarise 
people  with  the  coming  changes,  but  the  practical  out- 
come of  such  demonstrations  as  that  of  the  bankers  to 
Mr.  Asquith  is  not  yet  visible. 


A    remark    made    by    the    Earl    of    Cromer    in    the 
House  of  Lords  last  Tuesday  will  surprise  his  fellow- 
Free  Traders.      "With  regard  to  revenue,"  he  said, 
"although  a  Free  Trader,    I   am   strongly  of  opinion 
that     the     time     has    come     when     indirect     taxation 
ought     to     be     imposed,     and     the     least     objection- 
able   form    of    indirect     taxation     would     be     a    low 
duty   on    all    imports,    whether    manufactured    or    un- 
manufactured,  raw  material,  or  food."     To  make  an 
observation  of  that  description  would  appear  to  show 
that   his   lordship   has   never   really   taken   the   trouble 
to  ground  himself  well   in   the   fundamentals   of   Free 
Trade    doctrine.       His    proposal    would    add    to    the 
miseries   of  the   people,    because   low   duties    upon   all 
articles  of  import  must  Ise  recouped  in  the  price  paid 
for    those    articles    by    the    consumer.       Surely    Lord 
Cromer   knows   that   the    "  foreigner  "    does    not    pay 
taxes    levied    in    this   fashion,    and    if   consumers    pay 
them   then   the  added  cost  augments   the   strain   upon 
those  with   small  incomes.     During  time  of  war  that 
strain    may  pass    almost    unnoticed,    but    when    peace 
returns  the  artificial  prosperity,  as  Mr.   James  Mason, 
the  member   for  Windsor,   well  observed,    would   dis- 
appear.     Then  would  come  discontent  augmented  bv 
the    duties-lncrea,sed    cost   of   living.      What   does   his 
lordship  think  the  end  of  that  sort  of  policy  would  he? 
He  is  not  one  of  the  great  landowners  of  the  United 
Kingdom,   and  may  consequently  think  but  lightly  of 
the  risk  of  losing  all  their  possessions  the  adoption  of 
his    policy    would    cause    such    to    run,    even    as    the 
privileged   nobility,    lay    and    clerical,   of    France    lost 
theirs    in    the    Revolution.      Nor   docs   he   think   of  the 
cruelty  implied  in  his  pr()]x>sals,  but  we  are  sure  that 
when  he  comes  to  turn  the  matter  over  in  his  mind  he 
will     recognise    that    only     direct    taxation,     imposed 
wherever   it   can   be   most    readily    made    fruitful,    will 
enable  us  in  time  to  surmount  our  <lifficulties. 


In   talking   to  his   shareholders  last   Wednesday   on 
the  affairs  of  the  Union  of  London  and  Smiths  Bank, 
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Sir  Felix  Schuster,  its  governor,  had  difficulty  in  ex- 
pressing what  he  felt  with  regard  to  the  splendid 
way  in  which  the  bankers  have  risen  to  the  height  of 
their  responsibilities  during  the  war.  Especially  does 
it  seem  to  him  almost  impossible  to  speak  in  measured 
language  of  the  extraordinary  success  of  the  War 
Loan.  That  has,  indeed,  been  marvellous,  and  there 
is  no  use  now  in  hiding  the  fact  that  we  felt  a  certain 
apprehension  lest  the  arrangements  made  giving  the 
subscribers  the  right  to  pay  in  full  last  Tuesday  might 
have  caused  a  ternporary  disarray  in  credit  machinery. 
Anything  more  than  that  we  never  feared  for  a 
moment,  but  there  was  no  room  for  any  fear  what- 
ever. The  money  has  been  found,  and  the  payments 
in  full  have  been  effected  without  the  slightest  hitch. 
Hoards  have  been  poured  into  the  Bank  of  England 
to  an  extent  which  should  do  more  to  give  doubters 
confidence  in  the  ability  of  the  Allies  to  sustain  the 
advance  of  civilisation  than  the  winning  of  many 
trench  battles.  And  yet  great  although  the  manifesta- 
tion of  financial  strength  has  been,  and  large  although 
the  hidden  reserves  of  all  types  and  sizes  may  still  be 
— Sir  Felix  thinks  that  there  are  still  large  concealed 
reserves  of  gold  in  the  country— it  remains  the  fact 
that  only  by  rigid  and  systematic  thrift  extending 
through  all  ranks  of  society  and  habits  of  living  can 
we  hope  to  work  off  the  immense  burden  these  war 
loans  are  piling  up  upon  our  backs,  and  not  only 
upon  ours,  but  on  the  backs  of  all  the  nations  now 
wrestling  with  the  Teutonic  chimera.  Sir  Felix 
Schuster  did  well,  therefore,  to  call  attention  to  the 
necessity  for  additional  taxation,  but  before  mention- 
ing his  suggestions  thereon  we  should  like  to  ask 
him  how  he  would  propose  to  carry  out  his  suggestion 
that  the  converted  Consols  might  have  los.  of  their 
additional  income  diverted  to  form  a  cumulative  sink- 
ing fund  to  redeem  the  whole  debt  in  about  35  years. 
As  he  pointed  out,  those  who  have  acquired  the  neces- 
sary amount  of  the  new  War  Loan  by  purchase  are 
entitled  to  exchange  pfioo  of  their  Consols  for 
£66  13s.  4d.  of  the  new  War  Loan,  this  involving  a 
capital  loss  of  ;^33  6s.  8d.  If,  however,  holders  of 
the  new  stock  acquired  on  these  terms  will  adopt  the 
self-denying  plan  of  surrendering  the  los.  in  excess 
of  4  per  cent,  which  would  remain  as  interest,  thev 
would  get  back  their  reduced  capital  intact  about  35 
years  hence.  It  is  most  enticing,  this  prospect— for 
the  taxpayer,  but  has  Sir  Felix  considered  the 
channels  through  which  the  money  thus  kept  back 
from  the  annuitants  could  be  invested?  Would  not 
each  year  see  the  difficultv  of  putting  away  the 
accumulating  mass  of  capital  increased  unless  a  much 
wider  range  of  investment  by  the  National  Debt 
Commissioners  was  allowed  than  any  hitherto  seen' 
Coming  back  to  the  tax  side  of  his  subject.  Sir  Felix 
seems  to  be  of  opinion  that  we  should  begin  by 
putting  heavy  taxes  on  imports.  He  is  thus  in  accord 
with  the  Earl  of  Cromer.  All  imports,  except  those 
of  absolute  necessaries  of  life  or  of  raw  materials 
needed  for  our  manufactures  should,  he  asserts,  be 
taxed,  and  heavily  taxed,  although  it  is  not  through 
taxation  alone  that  the  necessary  increase  of  revenue 
or  available  resources  could  be  reached.  This  also 
looks  nice  at  first  thought,  but  how  about  our  capacity 
to  sell?  Are  not  luxuries  from  abroad  sold  here  in 
order  that  the  vendors  may  be  able  to  buy  something 
from  us?  That  is  the  ultimate  object  in  view,  and, 
therefore,  if  we  shut  these  imports  out,  how  are  we  to 
increase  our  exports  to  the  extent  necessary,  not  only 
for  the  maintenance  of  our  population,  but  for  the 
increase  in  our  wealth?  Perhaps  Sir  Felix  did  not 
have  time  to  look  at  that  side  of  the  question,  but  he 
was  right  in  insisting  on  the  duty  of  self-denial,  and 
his  remark  that  the  saving  of  a  penny  a  day  by  each 
head  of  the  population  in  the  kingdom  would  mean  an 
annual  thrift  of  ;^68,ooo,ooo,  or  a  sum  sufficient  to 
pay  the  interest  on  a  debt  of  j<"r, 500,000,000,  was  at 
least  suggestive  of  what  might  be  done  bv  a  people 
resolute,  not  only  to  be  victorious  in  the  field,  but  to 
attain  the  moral  elevation  of  the  free. 


Why  did  not  the  Government  apply  some  measure 
of  coercion  to  the  mine-owners  last  week?  It  was 
surely  a  great  pity  that  they  should  clutch  at  the 
bludgeon  placed  to  their  hands  by  the  Munitions  Act 
and  fulminate  pains  and  penalties  against  the  men. 
That  could  do  no  good ;  it  only  exasperated  and  made 
more  exacting  the  miners  already  excited  to  great  heat 
of  feeling  against  the  employers.  It  also  weakened  the 
position  of  the  Ministry  as  mediator  between  the  two 
classes,  and  the  result  has  been  an  almost  complete 
surrender  to  the  men  by  the  Cabinet.  Three 
Ministers  held  conferences  with  masters  and  men  at 
which  terms  were  drawn  up  conceding  nearly  the 
whole  of  the  men's  demands.  A  good  many  had: 
been  granted  already  under  what  are  called  the 
"  Runciman  terms,"  and  there  were  consequently  few 
of  the  points  in  dispute  remaining  to  be  cleared  away... 
It  would  have  been  just  as  well  to  have  told  the 
masters  last  week  that  they  had  better  be  patriotic 
enough  to  cease  to  stand  in  the  way.  Into  the  full 
details  of  the  treaty  of  f>eace  arranged  between  Mr. 
Lloyd  George  and  his  colleagues  ^Iessrs.  Runcimar*- 
and  Henderson  on  the  one  hand  and  the  representa- 
tive of  the  South  Wales  Miners'  Confederation  on  the 
other  it  is  unnecessary  for  us  to  enter,  but  the  sum- 
of  them  is— much  higher  scales  of  pay.  A  new  clause,, 
for  instance,  runs  :  Standard  rates  for  underground 
day  wage  men  which  at  present  are  less  than  3s.  4d. 
per  day  shall  be  advanced  to  3s.  4d.,  plus  50  per 
cent. — that  is,  shall  be  5s.  per  day.  For  other  under- 
ground men  the  day  wage  will  either  be  existing  rates 
or  the  rates  applicable  to  them  under  the  Minimum 
Wage  Act,  whichever  is  the  higher,  also  plus  50  per- 
cent. To  these  terms  there  are  sundry  qualifications 
interesting  to  the  trade,  but  that  is  the  essential 
point,  and  the  agreement  is  to  continue  in  force  until' 
the  expiration  of  six  months  after  the  termination  of 
the  war  and  thereafter  until  the  lapse  of  three  months 
after  notice  has  been  given  by  one  of  the  parties  to 
terminate  it.  No  wonder  the  mine-owners  are  dis- 
contented, but  are  they  not  principally  to  blame?  Did' 
they  not  get  the  ear  of  Mr.  Runciman  sufficiently  to- , 
persuade  him  that  the  terms  they  advised  him  to  offer 
would  satisfy  the  men  if  he  only  showed  a  little  stern- 
ness, and  was  conduct  of  that  sort  patriotic?  We  are 
disposed  to  speak  ill  of  no  man  in  present  circmn- 
stances,  but  it  does  look  as  if  the  masters  had  been 
at  least  as  shortsighted  in  their  p>olitical  outlook  as 
the  miners  themselves.  And  can  it  be  alleged  now 
that  the  scale  of  wages  accepted  is  plutocratic?  "  It 
means  dearer  coal."  We  are  by  no  mean  sure.  What 
about   labour-saving   agencies   and    inventions? 


Australasian  banking  figures  for  the  first  quarter  oV 
the  current  year,  as  analysed  and  presented  in  the  Aus-^ 
tralasian  Insurance  and  Banking  Record,  do  not  indi- 
cate any  particular  change  in  the  position.      Compared 
with  the  corresponding  quarter  of  the  previous  year,, 
deposits  have  increased  by  ;^5, 273,000,  and  advances- 
by  ;,^4, 912,000.     Deposits  have  gone  up  almost  solely 
in  New  Zealand,  while  the  rise  in  advances  has  beea 
confined  to  Australia.     Essentially,  however,  the  posi- 
tion appears  to  be  much  the  same  as  a  year  ago,  and. 
in   the   March   quarter  compared   with    the    December 
one  the   liabilities  of   the   banks   on   defwsits   rose   by 
;^8,3ii,ooo,  of  which  increase  ;^3, 264,000  fell  to  New 
Zealand.     Why  the  liabilities  of  New  Zealand  banks 
should  go  up  at  such  disproportioate  sf)eed  we  do  not 
know,  but  the  Australian  figures  do  not  include  those 
of  the  Commonwealth  Bank.     It  would  not,  however, 
make  much  difference  if  they  did.      One  thing  seems 
obvious  enough — the   banks   have,   broadly   speaking, 
more  credit  thrust  upon  them  than  they  can  use.  They 
are  also  losing  a  little  gold  at  the  same  time  that  they 
have  incre.ised  their  liabilities  to  depositors  and  owners 
of  current  account   balances.      On   the   year   the  coin 
and  bullion  hdd  by  all  the  Australasian  banks  declined 
;^379'744  *«  ;^39'7i  i<6o5,  and  compared  with  the  De- 
cember figures  the  decrease  has  been  about  ;^6o5,ooo. 
Australian   notes   in   circulation,    on    the   other    hand, 
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show  a  nett  increase  of  ;^'9,667,878,  but  to  get  at  the 
true  meaning  of  that  expansion  we  ought  to  have 
before  us  the  amount  by  which  Commonweahh  notes 
have  superseded  the  notes  formerly  issued  by  the  indi- 
A-idual  banks  in  the  colonies.  Altogether  the  advances 
made  by  all  these  banks.  22  in  number,  came  to 
;^i47,900,7i5  at  the  end  of  March  last,  the  largest 
"bank  of  all  being  that  of  New  South  Wales,  whose 
advances  amounted  to  ;^27, 597,000.  Four  great  Aus- 
tralian banks,  indeed,  had  advanced  amongst  them 
about  ;^76,ooo,c)Oo,  or  more  than  half  the  aggregate 
made  up  by  all  the  banks.  Next  to  the  smallest  of  the 
great  Australian  banks  comes  the  Bank  of  New 
Zealand,  with  advances  of  ;^i  1,526,000.  The  sub- 
joined summary  table  will  give  the  skeleton  facts 
illustrative  of  the  position  as  at  December  31   last. 

Australasian  Banking  Returns. 


Assets 


'Coin  and  bullion    

Australian  notes    

Notes  and  bills  of  other  banks    

Balances  due  from  other  banks 

Advances,  &c 

Linded  property,  &c 

Total  assets 

Liabilities. 

"^otes  in  circulation 

Bills  in  circulation   

Balance  due  to  other  banks 

■  Deposits  

Perpetual  inscribed  stocks  of  the  E.,  S. 

and  A.  Bank    

Total  liabilities 

'Excess  of  assets  {capital,  reser\'es,  &c.) . . 
ritto,  a  year  previously 


Australia. 


£ 
33,591,047 

850.333 

1,950,064 

122,536,464 

4,897,122 


l78,68«,o65 

281,835 

1,132,612 

3.025.367 

155,920,119 

1.987,880 


162,347,813 
16,334,252 
17,056,287 


N.Z. 


£ 
6,420,55b 

324,049 

81,166 

25.364,251 

548,687 


32,738.7" 

2,639.584 

105.673 

67,276 

30,085,954 


32,698,487 

♦ 

4,086.748 


Total. 

£ 
39,711,605 

15.156.935 

1,174,382 

2,031,230 

147.900,715 

5,445,909 


211,420,7/6 

2,921,419 

1,238,285 

3,092,643 

186,006,073 

1.987,880 


195.246,300 
16,174,476 
21,143.035 


'  Excess  of  liabilities,  £159.776. 


There  is  an  ainusing  side  even  to  the  agitation  now 
"being  organised  against  the  presence  of  such  numbers 
of  married  men  in  our  citizen  Army.  Lord  Devonport 
has  drawn  attention  to  the  subject  in  the  House  of 
Lords,  and  said  that  it  was  estimated  that  1,000,000 
of  the  3,000,000  men  enrolled  were  married.  He 
complained  that  the  cost  of  the  Army  was  in  this  way 
made  excessive.  If  the  averagie  separation  allowance, 
he  said,  was  jQi  a  week,  the  Government  were  paying 
;^i, 000,000  a  week  on  this  ground  alone.  According 
to  any  Continental  system,  the  number  of  married  men 
in  our  Army  would  be  400,000,  so  that  we  were  paying 
•out  ;£^6oo,ooo  more  a  week,  or  over  ;^30,ooo,ooo  a 
year,  than  ought  to  have  been  necessary.  There  was 
more  of  the  same  sort,  and  the  Paymaster-General, 
Lord  Newton,  had  not  enough  that  was  really  effective 
to  say  against  that  Hun  contention.  Altogether,  he 
r.dmitted,  there  were  843,000  married  men  in  the  Army, 
of  whom  606,000  were  in  the  Regular  forces  and 
237,000  in  the  Territorial.  The  annual  cost  of  the 
separation  allowances  made  to  these  men  was 
;£'2  5,ooo,ooo,  and  that  certainly  looks  a  formidable 
total,  though  nothing  like  Lord  Devonport's.  But 
whose  is  the  fault?  The  fault  chiefly  lies  \\\t\\ 
newspapers  owned  and  controlled  by  the  Harms- 
worth  syndicate.  In  the  Daily  Mail  especially 
and  in  Lord  Northcliffe's  pet  paper,  the  Weekly 
Dispatch,  the  clamour  was  continuous  for  the  granting 
of  generous  allowances  to  the  dependents  of  these  very 
.  married  volunteers,  now  sworn  at  as  the  wrong  sort  of 
men.  In  the  Weekly  Dispatch  no  theme  was  more  con- 
stantly harped  upon  than  the  "  niggardliness  "  of  the 
Government  towards  the  wives,  sweethearts,  or  other 
connections  of  men  enlisting.  So  much  was  this  the 
case  that  the  chief  exponent  of  the  Northclifife  mind  (?) 
on  that  newspaper,  the  man  who  by  his  rough  force  of 
"writing  gave  the  tone  to  much  that  appeared  in  the 
other  papers  owned  by  the  syndicate,  was  nicknamed  by 
us  "  ;^i-a-Week  Blatchford."  These  very  same  papers 
are  now  girding  against  the  Government  for  its  waste. 
Its  writers  talk  of  the  Government's  "rake's  pro- 
gress "  in  extravagance,  and  print  in  heavy  type  the 
amount  of  the  charge  imposed.  Could  anything  be 
more — di.sgusting  we  were  going  to  say,  but  call  it 
comic,  than  this  sort  of  affectation  of  political  wLsdom 
and  power  to  guide  the  public  mind?  That  there  is 
serious  extravagance  is  undoubted  ;  the  women  bene- 
fited, who  are  having  "  the  time  of  their  lives,"  will 
themselves  admit  that  their  treatment  is  most  generous  ; 
;and  that  it  must  be  reduced  is  certain,  but  we  hope  the 


reduction  will  be  made  with  care  and  discretion,  and 
that  we  shall  not  be  driven  to  the  other  extreme  by  the 
clamour  of  a  Press  whose  only  object  is  to  embarrass 
and  to  produce  the  most  noisy  sensation  for  the  day  or 
the  hour,  without  the  slightest  regard  to  principle  or 
rationally  grounded  public  policy,  a  Press,  too,  that 
has  taken  up  the  protectionist  yelp  purely  for  selfish  and 
class  interests. 


It  would  seem  from  German  official  statistics  that 
the  estimates  made  in  this  Review  on  more  than  one 
occasion  last  year  and  this  regarding  the  position  of 
the  food  supply  was  sufficiently  accurate  for  practical 
purposes.  The  wheat  crop  was  only  3,971,995  tons, 
compared  with  4,655,956  tons  in  1913.  In  like  manner 
rye  produced  10,426,718  tons,  or  1,795,646  tons  less 
than  in  1913.  In  barley  also  the  decline  was  about 
535,271  tons  to  3,137,983  tons,  and  in  oats  the  reduc- 
tion was  675,780  tons,  making  the  total  only  9,038,185. 
Even  the  potato  crop,  which  we  were  told  at  first  was 
a  bumper  one,  totalled  only  45,596,559  tons,  a  decline 
of  8,550,000  tons.  Wihy  the  Germans  should  have 
issued  these  statistics  now  it  would  profit  little  to 
guess,  but  if  accurate,  they  should  warn  the  enemy  not 
to  be  too  much  cast  down  by  the  optimistic  estimiates 
coming  from  the  same  source  witli  regard  to  the  present 
year's  harvest,  which  is  not  yet  reaped.  Probably  all 
that  was  said  last  year  about  the  necessity  of  adopting 
extreme  measures  to  prevent  famine  in  Germany  was 
not  exactly  the  truth.  Theatricality  entered  into  the 
kriegshrod  demonstrations  and  statements  cooked  for 
foreign  consumption,  but  there  was  more  truth  in  all 
that  was  alleged  than  in  the  present  assertions  regard- 
ing the  assured  abundance  of  food  grains  and  roots  for 
the  current  harvest  year.  And  we  still  persist  in  our 
belief  that  behind  the  fighting  lines  and  the  ostentatious 
displays  of  what  we  are  meant  to  take  as  invincible 
might  the  gnawing  of  hunger  and  disease  is  making 
itself  more  and  more  felt  throughout  both  the  lost 
empires.  How,  indeed,  could  it  be  otherwise,  since  the 
whole  Russian  and  most  of  the  Lower  Danubian  sup- 
plies of  grain  and  other  eatables  are  shut  off  from 
Germany,  since  no  German  merohant  ship  is  on  the  sea 
laden  with  corn  from  America  or  India,  and  when  the 
amount  of  food  necessary  to  keep  perhaps  10,000,000 
of  fighting  pawns  with  their  necessary  camp  followers 
from  perishing  of  hunger  must  be  rapidly  consuming 
all  available  reserves  ? 


It  has  already  been  stated  that  the  dividend  of  the 
London  County  and  Westminster  Bank  for  the  first 
half  of  the  calendar  year  was  reduced  by  if  per  cent, 
to  9  per  cent,  actual,  so  that  we  have  now  nothing 
more  than  a  few  figures  to  set  down,  as  there  is  no 
interim  report  nor  any  profit  and  loss  account.  The 
most  remarkable  thing  in  the  June  exhibit  is  an  in- 
crease of  ;^23,633,5i3  in  the  current  and  deposit 
account  liabilities,  raising  that  entry  to  ;£a  1 1,138,286. 
It  must  not  be  inferred  that  the  increase  means  more 
business,  more  clients,  or  any  expansion  of  a  nature 
dependent  on  trade.  It,  as  with  other  banks,  is  the 
outcome  of  the  demands  made  by  the  Government  for 
assistance  in  raising  the  funds  with  which  to  carry  on 
this  war.  When  we  come  to  such  entries  as  "  circular 
notes,  letters  of  credit,"  S:c.,  we  find  a  shrinkage  of 
;£'i,  102,080,  bringing  the  figure  down  to  ;^2,258,27o. 
Also  the  cross-entry  aceptances  are  ;£r2,i5o,  183  lower 
at  ;^3,879,98o.  "  Endorsements  on  bills  negotiated  " 
have  reduced  the  liability  under  that  head  by  ;^273,7i8 
to  ;^8i,o83.  Amongst  the  assets,  however,  bills  dis- 
counted— always  a  very  strong  branch  of  this  bank's 
business — show  an  increase  of  ^235,600,  raising  the 
total  to  ;^'i9,463,686,  against  which  rebate  is  increased 
by  ;^6i,i88  to  ;£?i43,675.  Further  proof  that  the 
country  has  not  required  additional  accommodation  is 
found  in  the  advances,  which  at  ;^40,353,242  are 
£^y^73iA-7  doAvn,  but  the  most  significant  indication 
of  all  is  the  increase  in  cash.  This  has  risen 
;^i8,742,9i2  to  ;^3i,242,440,  a  mass  of  unemployed 
bankers'  mean.s  only  slightly  reduced  bv  the  ;^i,265,44r 
less  shown  under  call  and   short    notice  money,   that 
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entry,  however,  lx;ing  still  £i2,i\02,<jb6.  Altogether, 
therefore,  the  cash  and  credit  at  the  Bank  of  England, 
together  with  the  market  money  possessed  by  the  bank, 
form  a  group  of  assets  ;£"i7,477,47i  up  on  a  year  ago  at 
\;^43'645.4o6-  Investments  have  not  altered  much,  ex- 
cept under  the  head  of  Consols  and  British  Government 
securities.  These  are  up  ;^7,o84,i53  to  ^"12,448,938, 
but  every  other  class  is  down,  Indian  Government 
securities  by  ^"142, 932,  Colonial,  British  Corporation, 
British  Railway  stocks,  &c.,  by  ;6'349.o8i  10^974,360, 
and  miscellaneous  investments  bv  ^453, 154  10 
;^i, 278,292.  The  aggregate,  however,  is  still 
;^i5.8i3.i28,  and  the  total  of  the  balance-sheet  is 
'■    £19,837,057  up  at  ^£,'125,190,180. 


^        As   might  have   been  expected,    the  nett  profits  of 
^    the   Bank   of   Ireland    for    the    June    half-year    were 
;;^23,ooi    above  those   for  the  first  half  of   1914,  and 
,     amounted  to  ;£'2i4,i20.     Adding  the  ;^24,24o  brought 
,  forward,  which   was  ;^i,207    up,    the   entire   available 
.    total  of  ;6'238,36o  was  ;^'24,2o8  better,  and  the  board 
is  able  to  continue  the  dividend  at  the  rate  of  10  per 
■:Cent.  per  annum,   less  tax.      Unfortunately  the  deprc- 
,  elation   of   investments  continues,    and    in   addition   to 
;^2 10,000  withdrawn  from  the  "  rest,"  reducing  it  to 
;^6oo,ooo,  it  was  necessary  to  take  ;^90,ooo  from  the 
profits   of   the   half-year.       In   the  preceding  half-year 
;^6o,ooo   of   the  profits   was   set  aside,   so  that  in    12 
,       months  the  profits  have  been  absorbed  in  writing  down 
securities,  making  the  total  draft  upon  the  bank's  re- 
,    sources  caused  by   this  troublesome   source  ;^36o,ooa 
ior  the  year  ended  June  30  last.     After  paying  the  divi- 
dend ;^  24,322  will  remain  to  be  carried  forward.      TTie 
:  liability   of    the    bank   on   dejxisit,   current    and   other 
'accounts  rose  ;^986,907  compared  with  the correspond- 
1;  ing  half  year  to  ^13,857,980.     There  was  also  an  in- 
,  crease   of   ;^"2, 791,860   in   the   notes   and   post   bills   in 
;;;    circulation,    making    that  entry    ;£i^S,976,626,    but    the 
,  1,  .  balances   on    Government    and    other   public    accounts 
..      were  ;^65,323  lower  at  ;^2,955,484.       Cash  has   risen 
.;£"i, 870.686   to  ;^3,6i 4,386,   but  call  and   short  notice 
money  is  down  ;^826,927  to  ;£"995,56i.     The  old  more 

■  or  less  fixed  investments  of  the  bank  show  an  increase 
<>f  ;^366,584  at  ;^7, 407,797,  this  increase  being  en- 
tirely due  to  the  British  Government  stocks  held,  which 
include  ;^i,ooo,ooo  of  the  3 J  per  cent.  War  Loan,  and 

.  the  aggregate  of  which,  ;^2,658,694,  shows  an  increase 
of  ;^i,027,522.  Holdings  of  Indian  and  Colonial 
Government  securities  are  down  ;£j'io4,734,  and  in 
railway  and  corporation  debentures,  &c.,  ;^556,204 
to  ;^2,895,625.  Outside  these  marketable  securities 
there  is  a  new  entry  of  ;^2,450,ooo  in  British  Govern- 
ment Treasury  bills.  The  ordinary  trade  of  the  bank 
represented  by  bills  discounted,  advances  to  custo- 
mers, &-C.,  shows  a  contraction  of  only  ;£^362,754  at 
;^9,o62,895.      Gross   profits  were   ;£^3 1,445   higher   for 

■  the  year  at  /^222,ig^,  but  working  expenses  increasetl 
;^8,444  to  ;^io8,o74.      The  total  of  the  balance-sheet 

■    ■    IS  now  ;^26,307,682. 


Barclay  and  Co.,  Ltd.,  is  one  of  the  few  great  Eng- 
lish banks  which  make  up  their  accounts  for  the  pre- 
vious 12  months  on  June  30.  Its  report  shows  results 
quite  as  good  as  might  have  been  looked  for,  gross 
profits,  after  providing  for  rebate  and  bad  and  doubtful 
debts,  being  ^^55,387  better  at  ;^i,629,6i2.  The 
balance  of  ■£,'140,671  brought  forward  was  also 
;^i5,309  better,  so  that  the  total  of  ;^i,77o,283  thus 
attained  shows  an  increase  of  :£.70,696,  and  the  work- 
ing costs  increased  this  again  by  ;^i 2,656,  that  being 
the  amount  by  which  they  were  reduced  to  ;£r725,6i5. 
Nett  profits,  indeed,  were  ^67,569  better  at  ;f890,968, 
and  the  a\ailablc  aggregate,  including  the  balance 
brought  forward,  shows  an  increase  of  £f>7,sf>^  ft 
;^i,03i,639,  out  of  which  /r5oo,ooo  has  been  placed 
to  the  investment  reserve.  Bank  premises,  however, 
get  only  ;£J'i5,ooo,  or  half  the  assignment  of  a  year  ago. 
and  compared  with  the  ;^5oo,ooo  now  placed  to  the  in- 
vestment reserve  a  year  ago  ;£J'20o,ooo  was  assigned  to 
b.Tnk  purchase  account,  ;^2 1,341  given  as  bonus  t'> 
:  ,.,_st,afi,   ^20,000  added  to  the  .staff   pension   fund,   and 


;/.'50,ooo  to  other  reserves.  All  these  designations  are 
this  time  omitted,  and  although  the  dividend  is  retained 
at  10  per  cent,  on  the  "  A  "  shares  of  £^  each  fully 
paid  and  the  dividend  on  the  "  B  "  shares  of  ;;£;i6  each 
^'4  paid  is  kept  at  17  per  cent.,  all  less  tax,  the  "  B  " 
shareholders  this  time  get  no  is.  a  share  bonus,  equal 
to  an  extra  ij  per  cent.  Even  then  the  balance  of 
^^70,623  left  to  carry  forward  is  ;^7o,047  down. 
Changes  in  the  balance-sheet  are  notable  from  their 
magnitude,  and  liabilities  on  current  and  deposit  ac- 
counts are  ;6'i4,550.i32  higher  at  ;^76,43i.?69.  Ac- 
ceptances have  also  risen  ;^686,449  to  ^  1,008,580. 
Among  the  assets,  cash  in  hand,  at  the  Bank  of  Eng- 
land, and  -with  otlier  banks  is  ^'7,078,386  larger  at 
;£^i6, 107,564.  Call  and  short  notice  money  is  also 
;^i99,300  larger  at  ;£;6,978,8oo.  Bills  discounted,  too,, 
show  an  increase  of  ;/;5,238,ii4  at  ;.^i 3.874-365.  and 
the  aggregate  book  value  of  investments,  entered  at 
;^i4,354,863,  is  up  ;^2,856,234  notwithstanding  a  de- 
crease of  ;^i,658,783  in  the  bank's  holdings  of  Amen-- 
can  Railroad  bonds  and  short-dated  securities,  a  class 
of  possessions  now  reduced  to  ;£^5 18,922.  But  then 
the  holdings  of  British  Government  securities  are 
^4, 173,046  up  at  ;;£^8,44i,830,  and  there  is  an  increase 
of  £s7-i,9'^i  in  the  Indian  and  Colonial  Government 
securkies  held,  making  the  value  of  that  group 
^2,021,902.  Other  minor  movements  need  not  be 
specified^  but  it  should  be  noted  that  the  aggregate  of 
investments  just  given  is  exclusive  of  the  ;^i, 600,000 
representing  the  reserve  which  is  separately  invested  in 
Exchequer  bonds  and  Egyptian  guaranteed  bonds. 
Add  this,  and  the  investments  of  the  bank  account  for 
^15,954,863  of  its  assets.  Advances  to  customers  are 
down  ;^"883,034  to  ;£^26,879,8o9,  this  total  including 
loans  to  stockbrokers  under  the  Treasury  Minute  of 
October  31  last.  Altogether,  the  balance-sheet  is- 
^15,236,581  larger  at  ;^82,639,648. 

To  have  made  ;£,' 11,614  more  of  nett  profit  in  the 
June  half-year  was  a  satisfying  result,  and  that  is  what 
"the  management  of  the  Union  Bank  of  Manchester, 
Ltd.,  has  done.  After  providing  for  all  bad  and  doubt- 
ful debts  and  deducting  rebate,  the  nett  earnings  were 
;^I03,5I2,  but  the  balance  of  ;£^8,i82  brought  forward 
was  ^"3,931  down,  and  expenses  rose  ;£^2,862  to- 
£^45,328,  so  that  the  distributable  £'111,694  'S  only 
£'7,683  above,  the  similar  aggregate  of  12  months  ago. 
One  additional  branch,  making  89  in  all,  was  opened 
during  the  year,  but  that  would  not  account  for  all  the 
additional  outlay,  w-hich  must  be  attributed  to  the  war 
upset,  no  less  than  25  per  cent,  of  the  whole  male  em- 
ployees of  the  bank  having  joined  his  Majesty's  forces, 
including  Lord  Rochdale,  who  is  serving  with  the 
.Army  in  Gallipoli.  Necessarily,  although  the  work, 
has  been  efficiently  and  willingly  carried  on  by  the  rc-- 
duced  staff  with  such  temporary  assistance  as  it  has 
been  possible  to  obtain,  expenses  would  go  up.  Now, 
as  last  year,  £3,000  has  been  written  oft  premises  and. 
furniture  and  £2,000  added  to  the  pension  fund,  the 
dividend  being  as  already  announced  at  the  same  rate 
of  12^  per  cent.,  less  tax,  and  after  setting  aside  ;^5,ooo 
to  meet  income-tax,  there  is  ;£r25,57i  left,  from  which 
£15,000  is  withdrawn  in  reduction  of  the  price  of  the 
bank's  investments.  A  year  ago  £5,000  was  placed 
to  reserve,  which  gets  nothing  this  time,  and  conse- 
quently the  balance  left  to  carry  forward  is  only  £8,447 
lower  at  £10,571.  In  mentioning  the  further  depre- 
ciation in  the  first-class  investments  held — they  are 
practically  all  British  Government  securities — the  direc- 
tors state  that  the  values  have  been  written  down  out 
of  the  profits  of  the  half-year  to,  or  below,  the  official 
market  prices  of  June  30  last,  and  the  bank  has  sub- 
scriljed  for  £1,200,000  of  the  new  War  Loan.  Its 
balance-sheet  shows  an  increase  of  £663,094  in  the 
current,  deposit  and  other  accounts  and  of  £"113,128  in 
the  bills  accepted,  making  the  one  £^7,023, 547  and  the 
other  £'418,077.  Open  crcditf,  foieign  bills  nego- 
tiated, &c.,  make  another  cross  entry  of  £'266,780, 
which  shows  an  increase  of  £^132, 769.  Cash  and  call 
and  short  notice  money  aggregate  ;£^i,438,633,  or 
£431,324  more,  and  investments,  exclusive  of  the  War- 
L<:>an  just  mentioned,  show  an  increase  of  £429,437  at 
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;^i,205,i82,  but  bills  of  exchange  are  down  ;^i85,464 
to  ;^654,076.  Loans  and  advances  are  also  ;^2o,i54 
lower  at  ;^4,372,33i,  arid  the  total  of  the  balance-sheet 
is  ;^'90i,io9  higher  at  ;^8, 654,769. 

The  accounts  of  the  Port  of  London  for  the  year 
ended  March  31  last  reveal  an  increase  of  ;£,'i43,i85 
in  the  surplus  revenue,  bringing  it  up  to  ;^i,359,8i6. 
The  balance  of  ;£^gi,904  brought  forwiird  was  also 
;£'S,267  up,  and  in  spite  of  some  slight  declines  in 
other  items  of  nett  income  the  aggregate  of 
;£:i,457,23o  is  ;^i43,35i  better.  Of  this  total 
;£."956,765  is  taken  away  by  interest  charges,  that  upon 
the  4  per  cent,  inscribed  stock  being  up  ;i^57,i5i  to 
^65,559,  while  the  interest  on  temporary  loans  and 
advances  was  ^"28,996  less  at  ;£;io,40i._  There  is 
likewise  an  increase  of  ;^'22,848  in  the  sinking  fund 
charges,  bringing  them  down  to  ;^30,995,  but  other 
charges,  such  as  are  involved  in  expenses  and  discount 
on  issue  of  Port  stocks,  cost  of  dredging,  additional 
plant,  cost  of  displaced  or  demolished  works,  &c., 
show  a  reduction  of  ^15,309  at  ^13,619.  On  the  other 
hand,  ^'19,720  against  nothing  has  to  be  applied  in 
meeting  depreciation  on  investments  and  ;^I45>43S  's 
debited  to  special  repairs,  including  77115,276  entered 
as  provision  to  meet  expenditure  already  sanctioned 
and  in  progress.  Moreover,  ;^75,ooo  is  this  time  set 
aside  as  provisional  reserve  towards  the  Authority's 
contemplated  pension  scheme,  and  even  then  the 
balance  of  ^^187, 807  left  to  carry  forward  is  ;;^95,903 
higher,  so  that  neither  the  German  submarine  blockade 
nor  the  loss  of  German  shipping  business  has  done 
anything  whatever  to  injure  the  port.  All  losses  of 
that  kind  have  been  compensated,  and  more  than 
compensated,  by  the  transfer  of  business  formerly  done 
by  the  competing  port  of  Antwerp  to  the  River 
Thames.  Capital  expenditure  last  year  amounted  to 
;^966,384,  making  the  aggregate  £2-i,2'~,2,']\\. 
Other  changes  in  the  balance-sheet  are  of  quite  tran- 
sitory importance.  The  Authority,  for  instance,  owes 
;^i46,255  more  to  creditors  at  ;;^6i2,346,  and  debtors 
and  debit  balances  show  an  increase  of  ;^isi,677  at 
^427,573.  Accrued  charges  on  goods  and  shipping 
are  also,  as  might  be  inferred,  ;^i4i,i63  larger  at 
;^438,277.  As  for  investments,  they  are  up  ;^ioo,376 
to  ^419,857,  of  which  ^£'42,932  represents  the  sinking 
funds  for  the  redemption  of  Port  stock. 


Whv  should  the  business  of  the  British  North 
Borneo  Co.  be  affected  by  the  war?  some  people  may 
ask,  but  not  many.  A  change  from  the  pre-war 
prosperity  was  inevitable,  and  the  court  of  directors 
states  that  until  that  calamity  occurred  it  had  every 
reason  to  anticipate  that  the  increase  of  about  ;^34,ooo 
gathered  in  19 13  would  be  exceeded  in  19 14.  As  it 
was,  business  at  once  began  to  fall  off,  and  for  the 
year  railway  earnings  show  a  reduction  of  ;£72,03i  and 
Customs  of  no  less  than  ;^7,28o,  but  ;^i,407  more  was 
credited  as  profit  on  coins,  and  in  the  end  the  revenue 
account  was  ^^942  better  at  £^235,872.  Expenditure, 
however,  swept  away  this  gain  and  more,  so  that  the 
final  nett  income  was,  at  ;^"io6,ii9,  ;^3,577  down.  As 
the  balance  brought  forward  was  ;^'6o,05i  less  at 
;^27,444,  it  follows  that  the  clear  total  of  ;^  133, 564 
shown  by  the  two  items  together  is  ;^63,628  worse. 
The  company,  however,  had  nothing  to  pay  this  year 
on  account  of  the  cost  of  the  debenture  issue,  which 
took  ^'40,550  the  year  before.  Against  this  ;^22,500 
additional  had  to  be  paid  as  debenture  interest,  which 
now  absorbs  ;^45,ooo,  that  in  turn  being  more  than 
balanced  by  a  reduction  of  ;^36,792  in  the  writings  off, 
now  brought  down  to  ;^i8,247.  Even  so,  the  ;^70,3i7 
left  for  the  shareholders  shows  a  reduction  of  ;^49,337, 
out  of  which  the  court  recommends  a  dividend  of  2\ 
per  cent.,  as  against  5  per  cent,  for  1913.  This  was 
earned  last  year,  but  cannot  be  paid  just  now,  because 
all  the  funds  the  directors  can  command  are  required 
for  the  conversion  of  the  company's  Consols  into  War 
Loan  stock,  and  also  because  \arious  subsidiary  com- 
panies whose  finances  have  been  seriously  affected  by 


the  war  demand  assislance.  Shareholders  will,  there- 
fore, have  to  wait,  and  the  amount  of  reduced,  post- 
poned, or  obliterated  dividends  causing  embarrassment 
or  diminished  means  to  tens  of  thousands  of  people 
throughout  the  country  must  now  run  to  a  good  many 
millions  a  year.  The  balance-sheet  shows  that  the  i\\ 
per  cent,  debenture  stock  has  been  doubled,  and  now 
amounts  to  ;^"i, 000,000,  also  that  even  this  has 
not  sufficed,  since  ;^'i  14,000  has  been  borrowed 
from  Martin's  Bank,  Ltd.,  whose  managing  director, 
Mr.  G.  E.  B.  Bromley-Martin,  has  been  elected 
t'j  the  vacant  seat  on  the  board.  Capital  ex- 
penditure on  lands,  railway  works,  and  buildings 
was  about  ;^i  10,000  last  year.  There  is  also 
an  increase  of  ;^"i  14,442  in  the  debts  due  to  the 
company,  mostly  advances  to  subsidiaries,  whose 
total  is  now  ;^,5 19,759.  Investments  likewise  show 
an  increase  of  ;^'i6o,7ii  at  ;^5i7,657,  and  cash  is  up 
;^'io6,649  at  ;£^i57,24i,  which  would  be  a  comfortable 
amount  to  have  at  hand  in  present  circumstances  could 
it  be  made  revenue-producing.  There  is  still  ;^82,707 
representing  cost  of  the  debenture  issue  and  discount  on 
its  issue  price  remaining  unpaid.  One  way  and  another 
the  amount  involved  in  this  carefully  managed  and 
most  promising  business  is  now  ;^3,402,072. 


If  any  of  the  shareholders  in  the  Gordon  Hotels, 
Ltd.,  expected  a  better  report  than  its  board  has  been 
able  to  present,  they  must  now  be  grievously  disap- 
pointed. They  have  no  reason  to  be,  however,  because 
the  position  of  the  company  has  always  been  financially 
precarious,  and  it  is  to  be  feared  that  o.ie  effect  of  the 
present  thrift  campaign  being  conducted  in  all  strata  of 
society,  in  Parliament,  on  every  platform,  in  pulpits, 
and  at  gatherings  of  workmen  as  well  as  of  leaders  of 
society,  cannot  fail  to  be  further  depreciation  in  this 
kind  of  property.  The  high  charges  of  such  hotels 
are,  moreover,  being  severely  competed  against  by  the 
new  comparatively  cheap  Lyons'  hotels,  and,  what  with 
one  thing  and  another,  prospects  are  the  reverse  of 
cheerful.  For  the  Gordon  Hotels,  Ltd.,  they  are  made 
worse  by  the  fact  that  the  company  possesses  three 
hotels  abroad,  none  of  which  can  be  expected  to  help  it 
much  for  years  to  come.  In  the  12  months  ended 
May  31  these  Continental  hotels  alone  are  said  by  the 
directors  to  account  for  a  difference  of  upwards  of 
;^30,ooo  in  the  profits  compared  with  a  year  ago. 
Altogether  the  nett  profits  were  only  j^2,2c^,  or 
£79i39^  down  after  paying  debenture  interest.  Add- 
ing in  the  balance  brought  forward,  there  was  ;^6,89i 
left,  or  ^^53,189  less  than  a  year  ago,  when  not  only 
was  the  preference  dividend  paid  in  full,  but  3  per  cent, 
imprudently  distributed  to  the  ordinary  shareholders. 
It  would  have  been  better  to  have  left  that  money  with 
the  company,  for  it  is  now  unable  to  pay  any  dividend 
whatever,  preference  or  ordinary.  A  further  ;^9,937. 
or  ;^[90  more,  has,  however,  been  added  to  the  lease- 


A    WAR- WORK 
INVESTMENT 

WITH      REBATE     OF     INCOME     TAX 


WAR-WORK  S.'iVINGS  cannot  be  invested  to 
better  purpose  than  in  a  Life  Assurance  Policy 
making  provision  for  OLD  AGE  and  for  de- 
pendents in  the  event  of  earlier  death. 
A  SCOTTISH  WIDOWS'  FUND  ENDOWMENT 
POLICY  on  the  With-Profit  scale  of  Preniiurns  not 
only  entitles  to  Rebate  of  Income  Tax  but  secures  the 
additional  advantage  of  Bonuses,  which  in  the  past 
have  been  consistently  large. 

Writi/or  tht  Sociity'i  Booklet. 

HEAD  OFFICE:  LONDON  OFFICES  : 

9  St.  Andrew  Square,  28  Cornhill.  E.G.,  and 

Ed  nburgh.  5  Waterloo  Place,  S.W. 

G.  ;.  LIDSTONE,  Manager  and  Actuciy. 


lOO 


Q^be  3nve8iovs  IReview. 


Jui.v  24,  1915. 


holds  redemption  funds,  raising  them  to  ;£'i67,i45- 
As  for  the  reserve,  the  addition  made  was  ;^i,gi6, 
bringing  the  gross  total  up  to  pC97,4^2j  but  ^50,807 
was  taken  to  credit  of  profit  and  loss  to  pay  for  im- 
provements, together  with  ;^3,709  for  loan  interest. 
This  was  in  all  ^"3,488  less  than  the  similar  withdrawal 
of  the  previous  year,  but  still  brought  the  reserve  fund 
down  to  ;£'46,6o5,  to  which  the  balance  at  credit  of  the 
premium  account,  ;^238,96o,  is  added,  making 
_£,'285,565  in  all,  representing  accumulations,  mostly 
capital.  This  is  ;^'48,89i  less  than  the  figure  of  a  year 
ago.  The  only  pleasant  items  are  cash,  up  £ii,3Sg  to 
^^57>453>  2"d  the  reductions  in  the  amounts  due  to 
sundry  creditors  or  by  sundry  debtors.  These  are  over 
jQj,ooo  on  each  side  of  the  account,  and  no  doubt 
mean  diminished  business  as  well  as  reduced  liabilities. 
Moreover,  the  cash  resources  would  seem  to  have  been 
refreshed  by  borrowing,  for  there  is  an  entry  of 
;^i  15,000  caJled  a  "  secured  "  loan,  not  shown  last 
\ear,  which  is  over  and  above  the  fixed  debenture  debts 
of  the  company  aggregating  ;^i,665,ooo.  The  direc- 
tors took  only  ;^2,ooo  as  fees,  or  ;<^'i,ooo  less  than 
usual,  but  unfortunately  interest  on  the  new  debt  took 
^3.709.  which  had  to  be  paid  out  of  the  reserve,  so 
that  altogether  the  charges  are  higher  and  prospects 
of  business  decidedly  lower. 


The  report  just  issued  by  the  directors  of  the  British 
Portland  Cement  Manufacturers,  Ltd.,  covers  the  year 
ended  April  30,  and  includes,  therefore,  nine  months  of 
war  trading.  In  the  first  quarter  of  the  company's 
year  there  was  a  normal  demand  for  Portland  cement, 
and  a  reduction  in  manufacturing  costs  owing  to  im- 
provements in  the  works,  but  for  the  rest  of  the  time 
business  was  seriously  affected.  A  grave  shortage 
arose  both  in  labour  and  materials,  so  that,  despite  the 
decline  in  orders,  production  was  not  equal  to  the  de- 
mand. Moreover,  the  cost  of  manufacture  was  con- 
siderably enhanced,  particularly  in  fuel,  and  as  these 
adverse  factors  were  only  partly  offset  by  the  advance  in 
the  selling  price,  trading  profits  were  ;£'45,234  down  at 
^^285,028.  A  large  portion  of  this  decrease,  however, 
was  met  by  the  increase  in  the  balance  brought  in, 
which,  at  ;£'64,323,  was  ;£'3 1,754  more  than  a  year  ago. 
In  addition,  therefore,  to  paying  debenture  interest, 
which  requires  an  extra  ;^i 3,039  at  ;^62,686,  and 
setting  aside  ;^i3,462  against  ^10,499  to  debenture 
stock  redemption  account,  the  directors  again  transfer 
;^40,ooo  to  general  depreciation  reserve,  and  put  by 
;^7,4oo  more  at  ;^i2,ooo  for  income-tax.  They  further 
appropriate  ^2,000  for  barge  and  rolling  stock  de- 
preciation compared  with  a  like  sum  for  that  purpose, 
and  ;^2,50o  for  sack  reserve  in  1914.  The  ordinary 
dividend  is  reduced  by  2  per  cent,  to  5,  representing 
a  decrease  of  ;^27,536,  and  as  nothing  is  written  off 
preliminary  expenses,  against  £ii,7S6,  the  balance 
carried  forward  is  ;^6,445  up  at  £70,767.  Additions 
to  property,  plant,  &c.,  amounted  to  ;^i  22,351,  making 
the  total  ;^2,335,o87,  against  which  there  are  various 
reserves  aggregating  ;£^i79,389.  Investments  and 
loans  show  an  increase  of  ;^i25,258  at  ;^i,438,037,  but 
stock  has  been  reduced  by  ^^45,192  to  ;^i 73,734, 
debtor  balances  are  ;^2 1,364  down  at  ;^274,o33,  and 
the  company  has  ;^i  29,342  less  at  ;^9o,47o  in  cash 
and  bills  receivable.  Sundry  liabilities,  on  the  other 
hand,  are  ;^i3,404  up  at  ;^i73,844.  We  may  also  note 
that  ;^4,ooo  of  debenture  stock  was  issued  and 
;^i4,484  redeemed  during  the  year,  thus  leaving  the 
aggregate  ;^io,484  lower  at  ^^i, 245,938. 


Trade  conditions  during  191 4  were  very  much 
against  the  successful  working  of  steel  companies  both 
in  Canada  and  in  the  United  States.  The  first  five 
months  of  the  year  were  particularly  dull,  and  although 
a  fair  increase  in  business  was  noticed  during  June 
and  the  early  part  of  July  the  outbreak  of  war  brought 
chaos  into  the  trade,  orders  were  cancelled,  and  with 
the  reduction  in  demand  there  was  a  natural  decline  in 
prices.  All  this  is  disclosed  in  the  report  of  the  Steel 
Co.  of  Canada,  Ltd.,  which  shows  that  the  profits  for 
the    12    months   ended   with   the   calendar   year,    after 


providing  $341,587  for  maintenance,  improvements, 
&c.,  fell  off  from  $1,640,011  to  $539,811.  Nothing  was 
set  aside  for  depreciation,  renewals,  &c.,  nor  was  any- 
thing written  off  Sunnyside  works  plant  against 
$56,739,  but  some  $40,000  more  at  $521,138  was  paid 
in  bond  interest,  and  $104,475  *^a<J  to  be  deducted  for 
underwriting  bonds,  this  last  a  new  item.  In  view, 
however,  of  the  generally  unsettled  state  of  finance, 
the  directors  only  pay  the  preferred  dividends  for  the 
first  half  of  the  year,  as  against  the  full  7  per  cent,  in 
1913,  and  even  then  there  remains  a  deficit  of  $313,172 
compared  with  a  surplus  of  $511,031  in  the  preceding 
12  months. 


Only  a  pro  forma  report  has  been  issued  by  De 
Bruyn,  Ltd.,  an  old  Belgian  business  turned  into  a 
British  limited  company  in  1912,  or  76  years  after  its 
foundation.  In  consequence  of  the  war,  the  board 
is  unable  to  present  the  usual  accounts  for  1914,  it 
having  been  quite  impossible  to  obtain  the  necessary 
particulars  and  information  from  the  Continent.  More- 
over, the  development  of  the  company's  retail  trade  in 
Canada  and  the  United  .States  has  been  unavoidably 
suspended,  it  having  been  impracticable  by  reason  of 
the  war  to  obtain  deliveries  of  the  company's  produc- 
tions— nut  butters,  margarine,  and  the  like.  All  the 
directors  can  say,  therefore,  is  that  they  are  doing 
everything  in  their  power  to  keep  the  business  connec- 
tion of  the  company  together  under  most  difficult  con- 
ditions, and  that  they  have  recently  rented  smali 
premises  in  London  and  Liverpool  with  a  view  tc 
commencing  manufacture  in  England.  Every  effort 
is  also  being  made  to  protect  the  assets  of  the  com- 
pany, but  it  is  thought  inadvisable  at  present  to  make 
any  public  statement  in  regard  to  the  company's  posi- 
tion on  the  Continent  in  the  interests  of  shareholders. 


In  its  past  year  Fletcher's  (Meat  Importers),  Ltd., 
made  a  profit  of  ;^58,i59,  or  ;^3i,532  more  than  that  of 
the  preceding  year,  and  after  paying  the  4i  per  cent, 
debenture  interest  and  the  6  per  cent,  dividend  on  the 
preference  shares,  as  well  as  setting  aside  ;^io,ooo  to 
the  debenture  redemption  reserve  account,  ;^'22,i92  re- 
mains, or  ;£^  19,242  more  than  a  year  ago,  all  of  which 
is  carried  forward.  We  should  not  have  mentioned 
this  here  but  that  the  vendors  of  the  company.  Sir 
William  Vestey  and  Mr.  Edmund  Hoyle  Vestey,  seem 
to  have  gone  back  on  their  bargain.  A  year  ago, 
owing  to  the  gloomy  aspect  of  affairs,  they  handed 
back  to  the  company  without  payment  ;^2o,ooo  of  its 
debenture  stock  to  be  cancelled.  Now  it  is  announced 
that  arrangements  have  been  made  by  the  board  with 
these  two  gentlemen,  who  hold  all  the  ordinary  shares, 
to  give  ;^i 7,000  in  cash  for  the  ;^20,ooo  of  debenture 
stock  gratuitously  handed  over  to  the  company  "  for 
cancellation  for  the  years  1912  and  1913. "  In  ex- 
change for  this  payment.  Sir  \\'illiam  X'estey  and  Mr. 
E.  H.  Vestey  undertake  that  if  in  any  of  the  next  five 
years  the  profits  shall  be  insufficient  to  enable  the 
company  to  set  aside  the  amount  referred  to  in  the 
trust  deed,  after  providing  for  the  usual  prior  charges, 
they  will  without  payment  hand  over  to  the  company 
in  respect  of  each  such  year  debenture  stock  for 
;^io,ooo  for  cancellation,  but  the  amount  so  handed  over 
without  payment  is  not  to  exceed  ;^30,ooo  of  debenture 
stock  during  the  five  years.  This  looks  a  somewhat 
peculiar  arrangement,  but  may  work  out  right  enough, 
although  superficially  it  has  the  appearance  of  going 
back  upon  an  accomplished  fact. 


Naturally  there  can  be  no  report  or  accounts  from 
Apollinaris  and  Johannis,  Ltd.,  for  the  past  year,  and 
its  board  is  unable  to  pay  any  dividend  on  the  prefer- 
ence shares,  although  the  debenture  interest  amounting 
to  ;^34,ooo  was  paid  when  due.  Shareholders  in  this 
company  and  the  board  as  well  deserve  every  sympathy, 
for  the  war  is  entirely  to  blame.  It  is  to  give  expres- 
sion to  that  sympathy  that  we  notice  the  report  here, 
but  the  auditors'  certificate  given  by  Messrs.  Turquand, 
Youngs  and  Co.  and  Price,  Waterhouse  and  Co.  is 
also    something    remarkable,    unique    we    should    say. 
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Its  second  clause  runs  thus  :  "  We  are  of  opinion  that, 
owing  to  the  war,  and  the  dislocation  of  business  and 
means  of  communication  caused  thereby,  you" — that 
is  the  directors—"  are  not  in  a  position  to  draw  up  a 
balance-sheet  which  would  exhibit  a  true  and  correct 
view  of  the  state  of  the  company's  affairs  at  March  31, 
1915."  That  is  frank,  unconventional  and  true.  Let 
us  hope  that  before  another  July  comes  round  the  busi- 
ness may  be  in  full  swing  again. 

A  pamphlet  has  been  issued  by  the  National  Com- 
mittee for  the  Relief  of  Belgium  descriptive  of  "  How 
Belgium  is  Fed,"  and  is  charged  with  facts  that  move. 
It  is  really  extracts,  with  illustrations,  from  an  article 
in  the  North-Western  Miller,  written  by  Mr.  William 
E.  Edgar,  its  editor.  That  gentleman  has  from  the 
first  interested  himself  wholeheartedly,  and  induced 
others  to  interest  themselves,  in  the  tremendous  task 
and  humanitarian  duty  of  succouring  the  afflicted,  starv- 
ing, and  cruelly  oppressed  Belgian  people.  It  requires 
more  than  ;^  1,200, 000  a  month  to  feed  Belgium,  or 
;^i, 500,000  if  cost  of  transit  be  included,  and  as  long 
ago  as  March  6  last  the  liabilities  of  the  Relief  Com- 
mission organised  by  Americans  exceeded  its  cash 
assets  by  some  ;^i,40o,ooo  ;  but  "  the  indomitable 
chairman,"  Mr.  Herbert  C.  Hoover,  went  on  with  his 
work,  determined  to  keep  the  nation  alive.  Private 
benevolence  can  do  much,  has  done  most  nobly,  not 
only  in  the  United  States,  but  here,  in  all  countries, 
but  other  calls  have  to  be  met — from  France,  from 
Russia,  from  Serbia,  in  our  own  Empire — and  there  is 
danger  that  the  means  required  by  this  Commission 
may  fail.  Nothing  could  exceed  the  unwearying  kind- 
ness of  the  Netherlands  in  helping,  and  Belgium  meets 
with  like  sympathy  and  generous  help  more  or  less 
everywhere.  That  help  will  go  on,  and  do  much,  but 
it  cannot  accomplish  the  impossible,  and  public  credit 
will  have  to  be  drawn  upon  to  aid  in  bearing  the 
stricken  nation  through  its  horrors.  Great  is  the  need, 
infinite  the  pity,  but  purses  grow  ever  leaner  and  more 
lean.  ,  

Considering  how  much  treating  of  recruits  and  how 
many  farewells  of  all  kinds  that  have  been  drunk  since 
we  began  to  make  our  great  Army,  it  is  almost  surpris- 
ing that  the  Bodega  Co.,  Ltd.,  did  not  show  better 
results  for  the  past  year  ended  March  31  last.  Perhaps, 
however,  its  shareholders  have  reason  to  be  thankful 
for  the  fact  that  the  profits  were  ;^5i2  more  at 
;i^i7,504.  Including  the  ^^lo,  166  brought  forward, 
there  is  £^2-]fi-jo  left  to  deal  with,  or  ;^934  more.  In 
spite  of  tTiat,  no  final  dividend  is  paid  on  the  ordinary 
shares,  so  that  they  get  just  2\  per  cent,  for  the  past 
year,  as  against  4A  per  cent,  for  the  previous  year, 
which  rate  included  a  bonus  of  i  per  cent.  Instead 
of  paying  a  final  dividend,  a  balance  of  ;^9,67o  is  car- 
ried forward.  Several  changes  are  to  be  noted  in  the 
balance-sheet.  The  cross-entry  relating  to  the  sinking 
fund  policy,  amounting  to  ;^i8,o83,  has  completely 
disappeared  from  the  accounts.  Credit  business  has 
been  larger,  as  is  proved  by  the  increase  of  ^^6,275  in 
the  item  sundry  debtors,  which  is  now  raised 
to  ;^9.342.  Cash,  on  the  other  hand,  is  down  ^£^2,488 
to  ;f3.89i,  but  against  that  we  have  ;^9,ooo  paid  off 
the  loan  due  to  the  company's  bankers,  leaving  it  at 
^,17,000.  Some  balancing  of  this  reduction,  however, 
is  to  be  noted  in  the  entry,  "  mortgage  and  interest, 
jf 6,433,"  which  is  new,  as  is  also  ^1,500  devoted  to 
the  amortisation  of  leases  as  a  separate  entry  in  the 
balance-sheet. 


Pj-ofits  lof  Watney,  Combe,  Reid  and  Co.,  Ltd., 
increased  only  ;^5,929  in  its  year  ended  June  30  last 
to  ;^4i4,792.  In  the  preceding  year,  however,  the  in- 
crease was  no  less  than  ;^48,027,  so  that  it  is  rather 
satisfactory  to  have  been  able  in  times  like  these  to  add 
to^  that  handsome  improvement,  and  the  report  other- 
wise is  encouraging  in  that  it  shows  a  reduction  of 
;^i43>24o  in  the  debenture  stock  outstanding  and  of 
:;^64,ooo  in  the  5  per  cent,  first  preference  stock,  these 
amounts  having  been  redeemed  or  bought  in  and  can- 
celled.    Out  of  the  profits  for  the  year  left  after  paying 


the  debenture  interest  and  preference  dividend  the  direc- 
tors again  make  up  the  dividend  given  to  the  preferred 
ordinary  stockholders  to  3^  per  cent,  for  the  year  by  a 
final  payment  of  2\  per  cent.  This  will  leave  ;^7,835 
more  at  ;^33,979  to  be  carried  forward.  Changes  in 
the  balance-sheet  are  not  of  material  significance,  as 
indicating  any  tendency,  that  is,  and  need  not  be  given 
in  detail,  but  it  may  be  noted  that  the  company  owes 
sundry  creditors  ;^i63,432  more  at  ;^296,97i,  and  that 
the  value  of  the  brewery  buildings,  freeholds,  leaseholds, 
goodwill,  &c.,  &c.,  has  been  reduced  by  ;i^66,8o7  to 
^■10,022, 354.  There  is  also  a  reduction  of  £\T,,2b(i  in 
the  loans  and  advances  to  and  the  rents  owing  from  pub- 
licans, making  that  item  ;^"872,854.  Amongst  the  in- 
vestments is  ;^i68,854  in  Treasury  bills  and  War  Loan, 
of  which  ^80,000  has  been  taken  and  is  partly  paid. 
Cash  of  all  kinds  is  down  ^'124,723,  but  still  amounts 
to  ;^i32,678.  Miscellaneous  investments  of  the 
brewery  show  a  decrease  of  ;^52,2i2  at  ;^250,796,  that 
being  the  book  value.  The  actual  value  at  date,  how- 
over,  was  ;^243,505,  quite  a  small  depreciation.  This 
is  exclusive  of  trade  investments,  which  have  gone  up 
^^20,648  to  ;^i 28,423.  Stocks  and  materials  of  all  kinds 
show  an  increased  value  of  ^10,689  at  ;^365,382,  but 
the  position  on  the  whole  is  satisfactory,  although  we 
must  not  forget  that  gross  profit  on  trading  was  actually 
;£'i8,888  down  at  ;^"643,58o.  In  fact,  the  entire  re- 
venue is  ;^i8,738  worse  at  ;^885,486,  and  the  improve- 
ment in  the  nett  income  was  entirely  due  to  savings  m 
expenses,  which  were  reduced  by  ;^^8,786,  by  £'4,294 
less  spent  on  repairs  and  depreciation  of  plant,  and  by  a 
reduction  of  ;^i2,443  '"  the  cost  of  repairs  and 
depreciation  of  freeholds  and  leaseholds,  bring- 
ing that  outlay  down  to  ;^i56,648.  Bad  debts 
went  up  ^^7,641  to  ;^8,636,  but  there  was  a 
reduction  of  ;^4,479  in  the  compensation  fund  levy  and 
licence  duties,  bringing  them  down  to  ;^56,244. 
Cooperage  was  also  reduced  ^^3,403  to  ^16,859,  but 
salaries  of  staff  went  up  £"1,904  to  £"31,701,  the  entire 
cost  of  working  the  business  being  about  £"471,000. 

As  usual,  the  Tanganyika  report  is  full  of  hopeful 
sentiment  and  empty  of  tangible  results  so  far  as  the 
shareholders  are  concerned.  We  are  used  to  the 
cheery  optimism  of  Mr.  Williams,  which  is  different 
from  that  which  other  dividendless  concerns  indulge  in 
sometimes  in  order  to  cover  up  directorial  mistakes, 
for  in  a  great  pioneering  undertaking  such  as  the 
Tanganyika  controls  hopefulness  is  the  spirit  of  suc- 
cess when  it  is  based  on  steady,  if  very  slow,  progress. 
Of  course,  the  war  interfered  with  the  business  of  the 
Union  Minifere  Co.,  and  its  office  was  transferred  from 
Brussels  to  London.  It  has  been  able  successfully  to 
carry  on  mining  and  smelting  operations,  and  the  out- 
put of  copper  continues  to  increase.  The  Union 
Mini6re  produced  in  191 1  997  tons  of  copper,  in  1912 
2,492  tons,  in  the  following  year  7,407  tons,  and  last 
year  10,722  tons  with  an  average  of  two  furnaces  in 
operation.  This  year  three  furnaces  have  been  work- 
ing, and  in  the  first  six  months  produced  6,932  tons 
of  copper,  and  the  total  for  the  year  is  expected  to 
reach  14,000  tons.  Next  year  it  is  anticipated  that 
the  output  will  rise  to  25,000  tons.  It  is  not  stated 
what  profits  the  Union  Minifere  made,  as  owing  to  the 
war  it  has  been  impossible  for  the  Union  Mini^re  to 
have  its  balance-sheet  passed,  or  to  declare  a  dividend, 
so  that  Mr.  Williams's  prognostications  last  year  have 
been  upset  by  the  war.  The  working  of  the  Benguella 
Railway  resulted  in  a  profit  of  £^15,807,  but,  of  course, 
the  results  will  improve  when  the  railway  is  connected 
with  the  mines.  In  consequence  of  the  war,  which  cut 
off  communications  with  Brussels,  the  directors  were 
unable  to  carry  out  the  arrangements  made  for  ths 
payment  of  the  debenture  interest  due  in  January  last. 
Having  consulted  as  many  holders  as  it  was  possible 
to  communicate  with,  a  scheme  was  arranged  under 
which  the  company  was  empowered  to  defer  payment 
of  all  interest  accruing  during  the  war  until  six  months 
after  its  conclusion,  all  interest  deferred  carrying  5  per 
cent,  interest.  Owing  to  the  impossibility  of  trans- 
porting copper,  and  other  diflficulties  arising  from  the 
war,  operations  at  the  Kansanshi  mine  have  been  sus- 
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pended  for  the  present.  The  profit  and  loss  account 
shows  a  deficiency  of  ;^i 36,825  as  compared  with 
;^i76,245  in  the  preceding  15  months,  and  ;^i36,ii6 
for  the  year  to  September  30,  191 2,  so  that  the  yearly 
deficiency  remains  about  the  same.  The  share  premium 
account,  out  of  which  the  debenture  interest  has 
hitherto  been  paid,  has  risen  from  jQ^^i ,'^2^  to 
;^436,925  owing  to  the  issue  of  9,000  shares  at  a 
premium  last  year.  But  the  year's  deficiency  is  de- 
ducted therefrom,  leaving  ;£'300,ioo  at  the  credit  of 
this  account,  and  at  the  present  rate  of  the  deficiency 
this  will  disappear  altogether  in  about  two  years'  time. 


There    is    Really  No   Room  for 
Pessimism. 

What  people  call  "  optimism  "  seems  more  necessary 
this  week  than  ever.  Russia  is  being  forced  back  and 
back  by  the  surging  hordes  of  German  and  .'\ustrian 
troops,  and  is  apparently  much  over-matched  in 
artillery — short  also,  and,  above  all,  of  rifles.  It  is 
•  indeed  gossiped  that  6,000,000  rifles  ordered  from  the 
United  States  by  the  Petrograd  Government  have  not 
been,  and  will  not,  be  delivered,  the  contractors  pre- 
ferring-— under  alleged  German  pressure — to  pay  the 
forfeit  rather  than  carry  out  the  bargain.  So  it  is 
retreat  and  retreat,  always  retreat.  The  Kaiser's 
longing  for  the  spectacular  in  despotism  is  at  last  to 
be  gratified,  so  the  bulletins  tell  us,  and  he  has  sent 
for  his  wife  to  take  part  in  a  revue  procession  of 
triumph  into  Warsaw.  Soon,  too,  the  city  and  port  of 
Riga  will  be  in  German  possession,  and  then,  with  her 
German-speaking  Baltic  provinces  shorn  away,  with 
her  northern  and  southern  armies  torn  asunder  by  the 
Teutonic  wedge  thrust  between,  with  Bessarabia 
perhaps  invaded,  and  the  hand  of  help  extended 
by  the  Teuton  to  that  other  savage,  the  Turk, 
it  will  be  all  over  with  Russia.  Her  power 
of  resistance  will  be  broken  for  good.  The 
millions  of  the  duped  and  cudgelled — or  what 
may  remain  of  them — now  marching,  fighting, 
and  dying  in  Poland  and  Russia  for  the  glory  and 
aggrandisement  of  the  mad  Kaiser  will  be  set  free  to 
pour  westwards  and  throw  themselves  on  the  French 
armies,  and  on  out's,  compelling  victory  over  them  as 
over  the  R.ussians  in  Poland.  Thus  will  be  shaped  the 
final  triumph  of  the  all-conquering  Teuton.  It  will  soon 
be  all  over  with  the  Allies,  in  short,  and  we  may  as  well 
reconcile  ourselves  to  our  fate — make  ready  to  help  in 
a  gala  show  of  Kaiser  and  Kaiserin  parading  the 
streets  of  London  in  smirks,  ape-grins,  and  salutings, 
amid  bunting  infinite — and  the  stony  silence  of  a 
Iseaten  people. 

Is  that  "  pessimistic"  enough  for  you,  oh,  unhappy 
reader?  It  will  perhaps  be  both  a  surprise  and  dis- 
appointment to  you  to  be  told  that  there  is  little  or  no 
foundation  for  any  lugubrious  moanings  of  this  kind. 
The  Russians  are  retiring,  to  be  sure,  and  before  this 
is  under  the  reader's  eye  it  is  just  possible,  though 
very  far  from  probable,  that  both  Warsaw  and  Riga 
may  be  in  German  hands,  but  all  that  and  more  signi- 
fies nothing  material,  does  not  in  the  least  imply 
that  Russia  is  defeated,  for  Russia  is  retreating 
strategically,  and  in  no  sense  running  away.  It  at 
worst  means  that  the  Russian  commanders  are  "  jowk- 
ing  to  let  the  jaw  gae  by,"  as  the  old  Scotch  proverb 
has  it.  They  give  way  before  the  flood  because  that  is 
better  generalship  than  the  fighting  of  many  battles 
without  conclusive  result,  with  severe  losses  of  men, 
but  they  are  never  overwhelmed  or  beaten  down.  And 
never  forget  that  as  long  as  the  four  Great  Powers  now 
standing  together  against  the  insane,  loathsome 
aggressor  remain  loyal  to  their  troth,  ihey  cannot  be 
heatcn.  Try,  good,  if  too  miserable,  pessimist,  to  grasp 
that  fact  !  Thanks  to  their  unity  in  refusing  to  make 
Bep.irate  peaces,  or  peace  of  any  sort,  with  the  foe, 
these  Powers  can  defy  all  his  furies  and  mock  at  his 
"  victories  "  not  only  for  this  campaign,  but  for  years, 
can  withstand  him  until  he  has  used  up  his  means  and 
his  manhood  to  an  extent  that  will  throw  the  populations 
of  the  two  Germanic  empires  back  to  the  middle  ages  in 


civilisation,  and  beyond  them.  From  this  point  of  view 
alone  the  progress  the  Austro-German  troops  make 
against  the  Russian  front  is  of  no  significance  whatso- 
ever, except  as  hastening  the  end  of  the  Teutonic 
capacity  for  aggression. 

Remember,  too,  that  we  are  getting  all  our  impres- 
sions of  German  progress  and  of  "great  victories" 
from  German  sources.  The  always  boastful  Hinden- 
burg  is  swelling  out  his  chest  more  and  more  brag- 
gartly with  every  stage  in  his  harassed  and  costly, 
)x;cause  by  no  means  unopposed,  advance,  and  sets 
down  as  "victories"  mere  marches  after  an  elusive 
enemy  who  empties  the  country  as  he  deliberately  steps 
back.  Contrast  the  German  vauntings  with  the 
studied  sobriety  of  the  Russian  accounts  of  stern  rear- 
guard fights ;  note  the  continual  arrests  of  the  German 
legions,  their  frequent  defeats^  or  hold-ups  or  hurl- 
backs — note  and  take  courage.  Until  the  Russian  com- 
manders have  had  time  to  clear  everything  out  of  the 
way  the  enemy  is  seldom  permitted  to  go  far.  By  the 
slowness  of  the  German  or  Austrian  advance  at  most 
points,  by  its  halts  and  recoils  at  others,  by  the  frequent 
tales  of  slaughter,  of  prisoners  captured  in  thousands, 
of  guns  and  ammunition  left  in  Russian  hands,  we  can 
plainly  enough  see  that  the  Teutonic  losses  have 
hitherto  been  much  heavier  than  the  Russian,  and 
that  their  "  victories  "  have  not  only  been  dearly 
bought,  but  barren.  What  we  cannot  see  is  the  in- 
creasing severity  of  the  strain  put  upon  the  invadmg 
hosts,  the  growing  diflficuUies  of  transport,  and  the 
rising   percentage   of    waste    through    exhaustion    and 

disease.  .  ,     , 

Probably  enough  the  two  middle  empires  have  had 
more  than  4,000,000  men  in  all  actively  occupied  with 
the  attempt  to  beat  Russia  down.  That  number  of 
combatants  would  mean  at  least  6,000,000  men,  and 
probably  more,  engaged  actively  one  way  or  another  in 
the  enterprise.  To  feed  these  men  day  after  day,  let 
alone  clothe  and  shoe  them,  to  keep  up  the  supply  of 
transport  animals,  or  of  motor  vehicles,  to  drag  for- 
ward the  artillery  and  supply  it  with  ammunition  must 
be  growing  daily  more  diflicult  for  the  Germans,  and 
will  soon  become  impossible.  The  very  fury  of  the 
plunge  ahead  proves  that  it  is  so,  reveals  a  fever  of 
haste  to  get  it  over  lest  the  extinguisher  of  ruin  should 
come  down  suddenly  and  end  all.  Germany  must  con- 
quer now,  immediately,  or  prepare  to  reconcile  herself 
to  disappear  from  among  the  "  Great  Powers  "  of  the 
world  for  ever.  Were  the  moral  fibre  of  the  race  less 
soft  it  might  save  itself  from  the  fate  it  has  invited  by 
revolution,  but  the  behaviour  of  German  Socialists  and 
the  eagerness  with  which  all  classes  and  races  in  the 
two  empires  appear  to  have  given  their  souls  to  the 
devil  in  a  dream  of  rapine  and  conquest  deprives  us — 
and  them — of  even  that  hope. 

From  the  baffling  of  the  aggressor  point  of  view, 
how  calmly  magnificent  in  its  cool  confidence  is  the 
strategy  of  the  Grand  Duke  Nicholas  and  his  staff  of 
able  commanders.  They  display  no  nervousness,  are 
never  surprised  out  of  their  serenity,  never  tempted  to 
play  the  enemy's  game,  never  yield  to  sentimentality 
and  throw  precious  lives  away  when  more  may  be 
gained  by  the  retreat  that  baffles  the  foe  and  drags  him 
on,  ever  on.  They  may  even  be  said  to  "  shepherd  " 
the  enemy  often  into  positions  of  disadvantage,  are 
probably  enough  doing  that  at  this  very  moment,  pre- 
paring to  make  fools  of  headlong  Hindenburg  and  his 
slap-bang  emulator  Von  Mackensen — we  add  the  Von 
here  as  precaution  lest  some  hasty  impressionist  might 
think  the  new  field-marshal  a  degenerate  Scotch  High- 
lander, a  bad  Mackenzie — ^and  they  may  soon  know  it 
to  th'cir  cost.  In  short,  we  retain  our  unshaken  con- 
fidence and  belief  in  the  power  of  Russia  to  deal  with 
the  mad  Junkers  and  their  oppressed  pawns  after  a 
fashion  that  will  continue  to  render  all  the  .Allies  most 
effective  help  until  the  day  when  we  all  stand  united 
together  in  triumph,  victorious  and  free,  chastened  but 
rejoicing,  because  in  winning  our  own  freedom  we 
shall  have  liberated  mankind.  Our  debt  to  Russia— 
the  debt  of  France,  Italy,  and  the  United  Kingdom  to 
Russia — is  already  quite  unpayable ;  it  must  be  the 
basis  of  a  perpetual  accord  which  will  make  another 
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such  war  impossible.      Do  you   not  behold   the   silver 
lining? 

And  what  are  we  in  the  West  doing  to  help  forward 
the  day  of  deliverance?  "  Not  much,"  according  to  the 
pessimist.  In  fact,  if  papers  of  the  type  produced  by 
the  Harmsworth  syndicate  of  detractors  are  to  be 
listened  to,  we  are  just  wasting  money  and  muddling 
towards  defeat,  and  the  French  and  Italians  are  alone 
putting  up  a  proper  fight.  Is  the  truth  anything  like 
that?  Oh  no,  we,  too,  are  steadily  "holding"  the 
Germans  and  wearing  them  down,  forcing  them  to  con- 
sume their  munitions  and  their  pawns  in  futile  attacks, 
taking  care  that  we  inflict  heavier  losses  than  we  have 
ourselves  to  bear.  It  looks  slow  work,  but  it  is  sure, 
the  surest  possible,  and  we  must  try  to  school  ourselves 
to  an  understanding  of  the  nature  of  the  warfare  in 
which  we  are  engaged.  Let  us  cease  to  look  for  battles 
of  the  Austerlitz.or  Waterloo  type,  and  try  to  grasp  the 
fact  that  the  Germans  are  beseiged  along  500  miles  of 
front;  that  they,  as  the  hemmed  in  ones,  are  continu- 
ally driven  to  attack  in  the  hope  of  being  able  to  break 
through  the  containing  lines  in  order,  if  possible,  to 
secure  sufficient  hold  for  bargaining  purposes  of  one 
portion  or  another  of  the  foreign  countries  they  have 
wantonly  squatted  upon — and  that  they  always  fail.  In 
the  course  of  this  siege  warfare  tremendous  battles  may 
be  fought— as,  for  example,  that  last  week  of  fighting 
in  the  Argonne,  in  which  the  German  Crown  Prince 
degenerate  received  a  good  hiding — and  may  seem  to 
lead  to  nothing,  and  all  the  time  the  day  of  our  triumph 
is  being  sensibly  brought  nearer.  Why  should  we  dash 
our  armies — splendid  armies  the  French  and  British 
now  are — against  fortifications  in  order  to  brusrpie  a 
peace  when  peace  must  come  before  so  very  long  of 
itself— oKf  peace — through  persistence  in  the  policy  of 
nibbling  and  wearing  down  adopted  early  in  the  war  by 
General  Joffre?  We  must  hold  on  and  hold  back  until 
the  enemy  begins  to  flinch,  and  then  the  time  of 
spectacles,  of  sensational  advances,  of  great  coups  of 
strategy  may  arrive  in  a  way  that  looks  sudden.  We 
do  not  know  that  it  will  do  so,  because  the  end  of  such 
war  as  the  Germans  are  now  waging  against  us  in  the 
West  may  be  a  sneak  oft".  All  we  are  sure  of  is  that 
ours  will  be  the  victory  ! 

Lovers  of  the  sensational  in  siege  warfare  should  find 
it  in  the  Dardanelles,  where  the  progress  of  the  Allied 
French  and  British  forces  is  also  slow-looking,  but  yet 
more  swift  than  in  the  West.  For  there  the  Com- 
mander-in-Chief, Sir  Ian  Hamilton,  has  every  motive 
for  forcing  the  pace.  And  forcing  it  he  is  with  admir- 
able persistence,  so  that  he  may  the  sooner  open  the 
channels  of  the  Dardanelles  and' the  Bosphorus  to  free 
commerce  between  East  and  West.  He  is  succeeding, 
too,  we  are  persuaded,  much  faster  than  we  think,  and 
if  Rumania  holds  fast  to  her  refusal  of  passage  to 
German  supplies  through  her  territory — and  there  is 
every  motive  for  her  to  do  so— the  finale  of  Turkish 
dominion  cannot  be  long  delayed.  In  Gallipoli  the 
generalship  needed  is  aggressive,  unceasing  assault 
night  and  day,  and  Sir  Ian  is  busy  applying  it  with  all 
his  force,  destroying  we  hope  at  least  ten  to  one,  for 
thus  alone  can  speedy  triumph  be  insured. 

Of  Italy's  heroic  assaults  on  her  ancient  and  ever- 
implacable  foe  we  have  left  no  room  to  speak.  That 
her  troops  are  fighting  as  heroes  fought,  as  Garibaldi's 
Thousand  fought  in  Sicily,  is  patent  to  the  eyes  of  all, 
and  any  day  now  the  news  may  come  that  Trieste  has 
been  delivered  from  tyranny.  Thus  on  all  sides  there  is 
abundant  room  for  rejoicing,  all  the  more  when  we  think 
how  long  the  Prussians  have  been  preparing  for  the 
attack  that  was  designed  to  place  them  and  their  docile 
German  slaves  in  supremacy  over  Europe.  Never  did 
a  long-matured  plan  so  completely  miscarrv. 


The  Xational  Bank  of  South  Africa  has  opened  a  branch  at 
Beaufort  West,  Cape  Province. 

Ixird  Eramott,  G.C.M.O.,  has  be«n  appointed  a  directoc  of 
the  Lanca.slhire  and  Yorkshire  Bank,  Limited.  It  will  be 
remembeTed  that  Lord  Emmott  was  M.P.  for  Oldham,  iSgq- 
191 1,  Deputy  Speaker  and  Chairman  of  Ways  and  Means,' House 
of  Commons,  ,1906-1911,  Under-Secretary  of  State  for  the 
Colonies,  1911-1914,  and  First  Commiissdoner  of  Works  from 
i9'4  until  the  foifnation  of  the  Coalition  Government. 


A  Poisonous  Propaganda. 

Many  striking  letters  from  the  front  have  been 
published,  but  one  of  the  most  striking  and  at  the  same 
time  the  most  pathetic  that  we  have  ever  seen  appeared 
lately  in  the  Daily  Express.  It  was  written  by  a  young 
officer  to  his  sister  a  week  before  he  met  his  death  in 
the  trenches.  He  had  a  strong  presentiment  of  his 
approaching  fate,  and  in  this  letter  he  wrote  a  word  of 
solemn  warning  to  his  fellow  countrymen ;  it  has 
reached  them  now  as  a  message  from  the  dead. 

"  If  I  thought  that  I  were  to  die  in  vain,  I  would, 
frankly,  as  I  have  told  you,  rather  live  and  do  some- 
thing useful  with  my  life.  All  the  time  I  was  on  leave 
I  was  watching,  and  listening,  and  watching  :  but, 
watch  and  listen  as  I  did,  I  could  not  persuade  myself 
that  dear  old  England  really  understood — that  she  was 
really  in  earnest.  And  the  thought  is  a  nightmare  to 
me.  Up  to  the  moment  I  die  I  shall  be  wondering 
whether  my  dear,  kind,  generous,  forgiving,  fat-headed 
fellow-countrymen  will  go  and  muck  this  war. 

"  A  few  successes — and  then  peace.  An  inconclusive 
peace,  with  all  the  bother  to  come  again  after  a  few 
years  of  anxiety,  and  then — our  being  wiped  out  the 
next  time  war  comes  along.  If  that  happens  I  shall 
have  died  in  vain,  and  so  will  all  the  splendid  fellows 
who  have  died  before  me,  and  who  must  die  after 
me.     .     .     . 

"  I  think  I  would  give  even  my  soul  to  be  sure  that 
England  understood,  and  would  never  give  up  the 
struggle  till  the  Germans,  with  all  their  loathsome 
doctrines  and  their  filthy  methods,  were  smashed  once 
and  for  all.  If  I  were  certain  of  that  I  would  die  as 
cheerfully  as  I  have  lived,  and  so  would  thousands 
more.  But  I'm  NOT  certain;  and  though  I  hope  I 
don't  funk  anything  that  is  coming  to  me,  the  agony  of 
the  doubt  is  great.  Up  to  the  last  moment  the  question 
will  be  thrashing  about  in  my  mind — SHALL  I  HAVE 
DIED   IN   VAIN?  " 

Is  not  that  brave  young  fellow's  anxiety  justified? 
He  has  gone  to  his  death  for  England  with  thousands 
more  ;  what  is  to  be  their  final  reward  ?  On  all  sides 
in  this  country,  openly  where  openness  is  possible, 
secretly  where  openness  might  be  dangerous,  a  specious, 
ingenious,  plausible  peace  propaganda  is  being  carried 
on.  The  main  object  is  always  the  same — to  save 
Germany  from  a  disastrous  defeat  and  a  humiliating 
peace.  But  the  methods  adopted  vary  in  quite  a 
chameleon-like  way.  To  use  the  colloquial  expression, 
you  "pays  your  money  and  you  takes  your  choice." 
All  tastes,  opinions,  and  temperaments  are  catered  for. 
If  you  decline  to  cherish  large  Ideas  about  a  federation 
of  Europe,  about  international  tribunals  and  democratic 
diplomacy  whose  peaceful  and  self-sacrificing  character 
is  so  strikingly  illustrated  by  the  ceaseless  industrial 
warfare  in  which  we  are  engaged,  then  it  is  the  Union 
of  Democratic  Control  that  will  appeal  to  you  under  the 
inspiring  leadership  of  Mr.  E.  D.  "  Morel  "  and  Mr. 
"Norman  Angell. "  Curious  that  for  purposes  of 
propaganda  both  these  gentlemen  should  have  found  it 
desirable  to  discard  their  original  surnames  ! 

If  your  love  of  peace  and  your  hatred  of  your  neigh- 
bour who  may  happen  to  possess  a  shilling  more  than 
yourself  burn  with  equal  fervour,  you  will  naturally  join 
the  Independent  Labour  Party  and  follow  the  banner  of 
Mr.  Ramsay  Macdonald  and  Mr.  Keir  Hardic,  both  of 
whom  are  in  the  present  enjoyment  of  ;^"4oo  a  year 
from  the  over-burdened  taxpayer,  and  are  enabled  to 
give  the  whole  of  their  energies  to  slandering  their 
country  and  assisting  her  enemies. 

Then  the  British  "  Stop-the-War  "  Committee  may 
attract  you,  and  certainly  its  title  has  the  superior  merit 
of  frankness  ;  or  the  "  Fellowship  of  Reconciliation,"  or 
the  "  No  Conscription  Fellowship,"*  or  the  League  of 
Peace  and  Freedom,  or  the  National  Peace  Council,  or 
the  Peace  Committee  at  Devonshire  House,  or  the 
Peace  Campaigns  set  on  foot  by  the  Herald  or  the 
Labour  Leader. 

'  The  "  No  Conscription  Fellowship  "  does  not  aim  at  support- 
ing a  voluntary  as  against  a  compulsory  system  of  enlislment,  but 
at  leaguing  together  ycung  men  of  military  age  to  refuse  to  enlist 
on  any  terms. 
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We  do  not  think  that  even  now  we  have  exhausted 
the  full  list  of  these  organisations  for  "  comforting  the 
King's  enemies,"  to  use  the  old  phrase,  that  have 
sprung  into  existence  during  the  last  few  months,  and 
that  are  carrying  on  a  most  active  and — an  important 
point — a  costly  propaganda. 

Where  does  the  money  come  from?  It  has  been 
hotly  denied  that  any  is  received  from  alien  enemies. 
Mr.  Ponsonby,  M.P.,  on  behalf  of  the  Union  of  Demo- 
cratic Control,  states  that  the  Union  is  quite  willing  to 
let  a  Government  official  examine  its  list  of  subscribers. 
From  a  believer  in  democratic  control  the  proposal  is 
grotesque ;  the  nation  has  a  right  to  know  who  these 
hidden  enemies  are.  Are  they  naturalised  Germans? 
.\re  they  firms  or  business  houses  nominally  English, 
but  really  of  an  alien  character? 

Are  they  firms  or  financiers-  or  business  men  who 
have  large  material  interests  in  Germany,  and  who  in 
this  desperate  struggle  are  trying  to  "  run  w'ith  the  hare 
and  hunt  with  the  hounds"?  Are  they  those  purblind 
friends  of  peace  who  would  have  destroyed  our  Navy 
and  left  our  land  at  the  mercy  of  Germany,  and  who 
have  not  even  yet  learnt  the  lesson  of  what  defenceless- 
ness  would  mean,  written  though  it  is  in  blood  and  fire 
on  the  desolate  fields  of  Belgium? 

This  legion  of  peace  organisations  are  not  in  any  way 
connected  with  each  other.  .\t  least  so  we  are  assured. 
Each  one  can  at  any  time  repudiate  with  a  clear  con- 
science all  the  activities  of  the  others.  Yet  the  pro- 
minent men  in  each  society  are  the  same.  It  would 
appear  as  if  there  were  about  a  dozen  or  a  score  of 
energetic  preachers  of  peace  and  pro-Germanism,  and 
they  decided  to  found  a  dozen  societies  and  then  divided 
the  posts  among  themselves  by  lot.  The  secretary  of 
one  society  will  be  a  lecturer  in  another ;  a  chairman  in 
one  union  becomes  a  humble  member  of  committee  in 
a  second.  For  instance,  the  mysterious  Mr.  C.  H. 
Norman  is  the  treasurer  of  the  "  Stop-the-War  "  Com- 
mittee and  a  member  of  the  committee  of  the  "  No  Con- 
scription Fellowship,"  and  a  prominent  member  of  the 
Independent  Labour  Party.  Then  Mr.  Carl  Heath  is  a 
member  of  the  council  of  the  Union  of  Democratic 
Control  and  also  secretary  of  the  National  Peace 
Council;  Mr.  Ponsonby,  M.P.,  figures  in  the  Union  of 
Democratic  Control,  in  the  Devonshire  House  Peace 
Committee,  and  was  present  at  the  conference  which 
founded  the  League  of  Peace  and  Freedom.  So  the 
game  goes  on. 

To  a  considerable  extent  all  these  societies  have  a 
double  organisation  ready  to  their  hand  ;  first  through 
the  branches  of  the  Independent  Labour  Party,  which, 
though  often  extremely  small,  are  yet  to  be  found  all 
over  the  country,  and  are  natural  Caves  of  Adullam  for 
all  the  discontented  and  the  unpatriotic  ;  and,  secondly, 
though  to  a  less  degree,  through  the  P.S.A.  Brother- 
hood movement.  We  are  far  from  suggesting  that 
Nonconformists  generally  agree  with  this  poisonous 
propaganda,  but  there  are,  unfortunately,  a  certain  pro- 
portion of  chapels  where  the  authorities  seem  always 
willing  to  provide  a  hall  and  an  audience  for  any  crank 
that  comes  along.  In  quiet  times  of  peace  there  may  be 
a  good  deal  to  be  said  for  this  universal  tolerance,  but 
when  we  are  in  the  throes  of  a  life  and  death  struggle, 
and  when  so  much  depends  on  the  courage  and  endur- 
ance of  the  people,  in  throwing  open  their  pulpits  to 
these  misleading  preachers,  ministers  and  elders  are  not 
acting  the  part  of  good  citizens. 

The  danger  of  this  pacifist  propaganda  is,  we  are 
convinced,  a  very  real  one ;  and  everyone  who  believes 
that  unless  this  war  ends  in  a  decisive  defeat  for  Ger- 
many it  is  certain  to  be  repeated  within  the  lifetime 
of  our  children  or  grandchildren  should  set  his  face 
against  it,  and  strive  actively  to  counteract  it.  There 
are — ^there  must  be — moments  in  such  a  struggle  as 
this  when  the  heart  begins  to  fail,  when  the  slaughter 
appears  so  appalling  that  human  nature  cries  out  for 
it  to  cease.  That  is  Germany's  hope;  an  inconclusive 
peace  that  will  separate  England  from  her  Allies,  time 
to  recover  her  strength  and  time  to  prepare  again,  and 
then  a  real  chance  of  crushing  her  hated  enemy.  We 
owe  it  not  only  to  ourselves  and   to  our  Empire  and 


to  those  who  will  come  after  us  so  to  carry  through  the 
war  that  this  shall  never  be,  but  even  more  we  owe  it 
to  the  unnumbered  dead  of  our  blood  from  every  part 
of  the  world.      They  have  left  us  a  great  trust. 

Over  a  lonely  grave  in  Africa  where  some  of  those 
men  are  sleeping,  whose  names  we  shall  never  know, 
these  words  were  found  :  "  Tell  England  we  lie  here 
content." 

Are  there  any  men  or  women  with  souls  so  dead 
that  they  can  read  that  message  in  its  majestic  sim- 
plicity without  being  stirred  to  the  heart?  Let  us  all 
take  a  deep  oath  that  our  men's  ungrudging  gift  of 
life  and  youth  shall  not  be  wasted ;  that,  whatever  the 
cost,  what  they  fought  for  shall  be  assured — the  safety 
and  freedom  of  England  and  the  Empire. 


The  Latest  Vote  of  Credit. 

Compared  with  those  that  have  gone  before  within 
the  past  12  months,  it  is  but  a  small  affair,  a  mere 
;^ 1 50,000,000.  It  is  small,  however,  not  because  the 
costs  of  the  war  are  beginning  to  slow  down,  but  be- 
cause the  time  during  which  the  credit  will  be  avail- 
able to  draw  upon  is  limited.  "  The  Government," 
said  Mr.  Asquith,  in  moving  the  vote,  "expects  the 
money  to  last  to  the  end  of  September,"  and  assuming 
the  outlay  to  continue  at  ;^3,ooo,ooo  a  day, 
;^i50,ooo,c)00  would  just  suffice  for  50  days  of  war, 
but  then  the  previous  credit  is  not  yet  all  used  up. 
Such  is  the  tremendous  strain  put  upon  us  by  this 
conflict,  since  its  outbreak  ;£ri,oi2,ooo,ooo  has  been 
voted.  The  first  vote  of  credit  was  that  of  August  6 
last,  and  amounted  to  ;^  100,000,000,  the  second  was 
for  ;^225,ooo,ooo  voted  on  November  i,  and  the  final 
one  for  the  past  financial  year  ending  March  31  was 
;^37,ooo,ooo,  so  that  altogether  the  total  new  money 
required  for  the  war  up  to  March  31  was  ;£^362 ,000,000. 
That  was  the  sum  over  and  above  the  ordinary  ex- 
penditure provided  for  in  the  Budget  of  the  previous 
April.  But  expenditure  has  become  more  fast  and 
furious,  one  may  almost  say,  with  each  day  that  passes, 
and  since  April  i  the  Government  has  had  to  ask  first 
for  ;^250,ooo,ooo,  which  was  expected  to  carry  us  on  to 
the  end  of  June,  but  did  not  quite,  and,  secondly,  on 
June  16  for  another  ;^25o,ooo,ooo,  asked  for  and 
granted,  making  ;^50o,ooo,ooo  in  all  voted  within  the 
first  three  months  of  the  current  fiscal  year.  For  the 
first  17  days  of  July  the  actual  expenditure  has 
amounted  to  ;^54, 190,000,  or  about  ;^i8o,ooo  per  day 
above  the  estimated  ;^3,ooo,ooo.  Consequently  up  to 
this  latest  date  votes  of  credit  to  the  amount  of 
;^30i, 000,000  have  already  been  consumed.  Of  this 
total  the  Army  and  Navy  have  taken  about 
;^24 1, 700,000,  and  loans  and  advances  to  the 
Dominions  and  our  Allies  ;^43,9i6,ooo,  leaving 
approximately  ;^i 5,302,000  which  has  been  expended 
on  food  supplies  and  other  miscellaneous  purposes. 
Mr.  Asquith  w-ent  on  to  explain  that  the  figure  of 
;^300,9ii,ooo,  to  be  exact,  exceeds  the  actual  cost  of 
the  war  up  to  date,  since  it  includes  the  provision  of 
the  ordinary  naval  and  military  expenditure  on  a  peace 
footing,  which  at  ;^220,ooo  a  day  for  108  days  may  be 
taken  at  ;^23,76o,ooo.  Even  allowing  for  this  the  nett 
war  expenditure  from  votes  of  credit,  including  loans 
and  advances  up  to  the  17th  inst.,  has  been 
;^277,ooo,ooo  since  the  present  financial  year  began. 

That  is  the  past.  .iVs  for  the  future,  an  expenditure 
of  ;^3,ooo,ooo  a  day  would  leave  enough  of  the  exist- 
ing votes  of  credit  to  last  for  66  days,  or  until  Sep- 
tember 21,  but  it  is  not  alone  the  outlay  on  the  war 
which  has  to  be  provided  for.  .^s  Mr.  Asquith  re- 
minded the  House,  it  is  proposed  to  pay  back  to  the 
Bank  of  England  advances  made  by  it  in  respect  of 
what  are  called  pre-moratorium  bills  and  other  pur- 
poses. This  is  really  a  readjustment  of  credit,  an 
acknowledgment  by  the  Government  of  its  obligation 
to  make  good  these  advances  to  the  Bank  of  England, 
and  apparently  the  deficit  on  that  head  is  a  very  large 
sum,  running  into  a  great  many  millions,  said  the 
Prime  Minister,  but  he  declined  to  give  the  exact 
figures,  and  therefore  could  not  assign  a  date  short  of 
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the  66  days  for  the  exhaustion  of  the  existing  vote  of 
credit.  It  would  disclose  the  amount  to  be  handed 
over  to  the  Bank,  he  explained.  Furthermore,  we  shall 
want  additional  amounts  of  money  because  the  area 
of  our  assistance  to  our  fellow  combatants  of  other 
nationalities  is  expanding.  Perhaps  it  will  be  best  to 
explain  this  matter  in  Mr.  Asquith's  own  language, 
because  it  seemed  to  indicate  that  we  are  on  the  eve 
of  welcoming  further  participants  on  our  side  in  this 
appalling  war.  The  Balkan  States,  all  of  them  except 
Serbia,  have  been  waiting  to  get  their  price.  Greece, 
though  willing  enough,  continues  to  be  held  in  leash 
by  her  Hohenzollern-controlled  king,  but  terms  would 
seem  to  be  on  the  eve  of  settlement  between  the  four 
Great  Powers,  engaged  in  the  life  and  death  struggle 
with  the  two  Teutonic  Empires,  and  Bulgaria  and 
Rumania.  These  two  Balkan  States  are  much  in  the 
position  the  South  Wales  colliers  held,  and  have  us  all 
at  their  mercy  ;  but  even  were  they  to  come  forward 
with  the  generous  earnestness  of  Italy,  they  are  without 
money,  Bulgaria  especially.  Therefore,  like  Austria 
in  the  great  Napoleonic  wars,  they  will  look  to  us  to 
equip  them,  and  to  sustain  them  in  the  conflict.  Here 
is  what  Mr.  Asquith  said  upon  this  subject,  and  the 
significance  of  his  observations  was  immediately  under- 
stood in  the  House  of  Commons,  and  received  cordial 
approval : — 

"  In  the  last  vote  of  credit  the  language  used  was 
this  :  '  Advances  by  way  of  loans  or  grants  to  his 
Majesty's  Dominiorns  or  Protectorates  outside  the 
United  Kingdom  and  to  Allied  Powers  for  the  purpose 
of  war  expenditure  or  needs  arising  out  of  the  war ; 
to  local  authorities  and  other  bodies  for  undertaking 
public  works  for  the  relief  of  distress  in  their  imme- 
diate districts. '  The  House  will  observe  that  in  a  note 
attached  to  the  present  vote  wider  language  is  used, 
or  at  (least  words  of  limitation  are  omitted.  We  now 
suggest  that  the  money  granted  may  be  expended  '  in 
advances  by  way  of  loans  or  grants  for  purposes  con- 
nected with  the  war.'  On  the  last  occasion  Mr.  King 
called  attention  to  the  former  words,  and  the  Chan- 
cellor of  the  Exchequer  stated  with  perfect  accuracy 
that  no  advances  had  been  made,  nor  were  any  in  con- 
templation to  any  States  or  Governments  which  did 
not  fall  within  the  description  of  his  Majesty's  Do- 
minions or  Protectorates  and  Allied  Powers.  We 
have  purposely  left  out  that  limitation  on  the  present 
occasion.  I  am  sure  the  House  will  not  ask  me  to  go 
into  any  details.  (Cheers.)  Of  course,  we  are  subject 
in  the  end  to  strict  accountability  to  Parliament  for  the 
manner  in  which  this  money  or  any  part  of  it  is  ex- 
pended, and  we  think  it  desirable,  in  view  of  the  exist- 
ing situation,  that  we  should  have  a  rather  wider  power 
than  was  conferred  on  the  last  occasion  in  respect  of 
the  countries  or  States  to  which  advances  may  possibly 
be  made.     (Cheers.)  " 

When  talking  about  the  financing  of  this  war,  and 
especially  about  the  condition  of  Germany,  people  often 
say  to  us,  "What  is  the  use  of  declaring  that  Ger- 
many cannot  go  on  fighting  long  because  her  resources 
will  soon  be  exhausted?  No  war  was  ever  stopped 
for  want  of  money."  Is  not  that  a  half-truth  which 
may  be  more  misleading  than  a  falsehood?  That  a 
nation  may  continue  to  fight  regardless  of  conse- 
quences after  the  most  rudimentary  instincts  of  self- 
preservation,  let  alone  prudence,  would  have  dictated 
a  submission  to  terms  of  peace  is  in  a  sense  true.  We 
see  it  is  true  in  the  German  p)Osition  at  this  very  hour, 
on  the  road  to  triumph  though  the  enemy  claims  to  be. 
It  does  not  follow,  however,  that  finance  can  be 
ignored,  nor  that  the  nation,  or  nations,  regardless  of 
the  warning  of  actual  or  approaching  exhaust'on  given 
by  credit,  or  finance,  is  not  in  the  end  compelled  to  pay 
ior  its  folly,  to  drink  to  the  last  dresjs  the  brewage  of 
its  crimes.  If  we  are  feeling  the  pinch,  looking  for- 
ward with  apprehension  to  the  probability  of  having  to 
find  still  another  ;^  1,000 ,000, 000  within  the  next  12 
months,  what  must  be  the  condition  of  our  enemies 
Austria  and  Germany  ?  Is  it  possible  that  Germany, 
the  richer  of  the  two  brigand  Powers,  can  continue  to 
carry  on,  or  to  sustain  Austria  in  carrying  on,  a  cam- 
paign over  some  2,000  m.iles  of  front'er  on  the  present 


gigantic  scale  and  survive  as  a  solvent  nation  ?  We  do 
not  believe  that  it  is  possible,  our  own  experience  de- 
monstrates that  it  is  not,  and  we  therefore  insist  con- 
tinually that  Germany — the  name  covers  both  the  Teu- 
tonic Empires — is  furiously  busy  bringing  about  her 
own  destruction.  Whatever  the  sources  from  which 
their  supplies  are  obtained,  the  Austro-German  armies, 
six  to  eight  millions  strong,  cannot  be  clothed,  fed 
and  munitioned  for  ;^3,ooo,ooo  a  day.  But  the  two 
empires  together  cannot  furnish  ;^"i,ooo,oc)0  a  day> 
and  therefore  the  more  furious  the  fighting,  the 
more  ruinous  the  waste,  the  more  irretrievable  the 
ruin.  German  newspapers  truculently  boast  that  they 
will  do  as  much  trade  as  ever  with  other  countries 
when  the  war  ends.     Well,  let  them  boast. 

Bearing  in  mind  the  inexorability  of  debt,  we  may 
confidently  reply  that  victory,  supposing  it  possible, 
vi'ould  now  come  too  late  for  these  barbarians  to  be 
able  to  profit  by  it.  Not  one  generation  or  two  would 
be  able  by  its  labour  to  obliterate  the  devastation. 
There  is  not  much  consolation  in  that  fact,  not  at  the 
moment,  but  we  must  bear  it  in  mind  when  pressed  by 
our  own  necessities,  and  draw  from  it  one  more  in- 
centive to  economy,  to  strenuous  effort  towards  fuller 
brotherhood  between  class  and  class,  more  harmonious 
co-operation  between  all  the  productive  forces  of  the 
country  with  a  view  to  make  the  best  and  the  utmost 
of  our  opportunities  of  what  will  be  left  to  us  when  the 
murder   ends. 

What  is  going  to  happen  to  us  and  our  Allies  when 
the  war  ends  and  leaves  us  all  a  group  of  nations  loaded 
up  with  a  debt  of  perhaps  between  ;^3 ,000,000,000  and 
;^4, 000, 000 ,000  it  would  be  quite  useless  to  discuss  at 
present ;  but  we  must  not  altogether  turn  away  from 
the  problem  the  outlook  presents.  It  would  be  an  out- 
look of  despair  were  we  not  as  a  race  and  empire 
braced  up  to  endure  all  things  rather  than  submit  to 
be  slaves,  and  were  we  not  able  in  the  end  to  impose 
our  own  terms  upon  the  lust-devoured  braggart  foe. 
As  for  the  Germans,  well,  only  a  little  time  now  can 
be  needed  to  show  that  even  their  ingenuity  will  be 
unable  to  get  round  the  stern  logic  of  debit  and  credit. 
Another  German  loan  is  to  be  arranged  for  next  month, 
to  be  issued  in  September,  the  newspapers  say.  It 
may  be  voted  by  a  subservient  Reichstag,  but  where 
will  the  money  come  from?  And  what  will  be  the 
value  of  German  promises  to  pay  when  the  order  is 
given  to  them  by  the  Allies  :  "  You  pay  our  costs  and 
damages    first,    please"? 


We  have  received  a  copy  of  Halifax:  A  Commercial  and 
Industrial  Centre,  being  a  volume  issued  under  the  auspices 
of  the  Halifax  Chamber  of  Comjnerce,  Chamber  of  Trade 
and  Advertising  Clubj^_for  1915.  The  volume  is  full  of  in- 
formation, but  not  quite  so  full  of  business  information  as 
we  had  looked  for.  Perhaps  the  brevity  of  the  facts  set  forth 
regarding  the  woollen  industry,  the  manufacture  of  machinery, 
of  confectionery,  and  other  products  is  not  meant  to  be  very 
extensive  lest  information  should  be  conveyed  to  the  ever- 
watchful  and  wide-awake  enemy.  At  the  same  time,  it  seems 
rather  a  pity  to  devote  so  much  space  to  what  may  be  called 
the  "pleasure"  side  of  this  great  business  centre,  or  to  its 
philanthropies  and  provisions  for  education.  This,  however, 
makes  the  book  bear  the  aspect  of  a  skilfully  drawn-up  adver- 
tisement, and,  measured  by  the  standard  thus  suggested,  it 
is  very  good  indeed. 


LONDON  GITY&MIDLAND  BANK 
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30th     JUNE,     1915. 

SUBSCRIBED    CAPITAL      - 
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Rubber  Companies  and  their  Prospects. 

When  the  cultivation  of  rubtx;r  first  began  to  attract 
the  serious  attention  of  planters  in  the  Middle  East,  it 
was  confidently  predicttKl  that  plantation  rubber  would 
at  no  very  distant  date  drive  the  wild  variety  out  of  the 
market.  The  realisation  of  that  dream  has,  perhaps, 
taken  rather  longer  than  was  anticipated,  but  frreat 
strides  have  been  made  during  the  past  two  years,  and 
the  cultivated  product  now  completely  dominates  the 
market.  To  achieve  this  position  the  planters  have 
had  to  overcome  the  distrust  of  manufacturers,  who 
were  accustomed  to  using  Para,  and  who  feared  that 
they  would  not  be  able  to  depend  on  obtaining  adequate 
supplies  of  a  uniform  quality  from  the  new  sources. 
With  the  yield  from  the  older  trees  increasing  rapidly 
and  the  steady  extension  of  the  areas  in  bearing,  that 
attitude  was  a  serious  menace  to  the  welfare  of  the  in- 
dustry, but  the  planters  set  themselves  to  improving 
their  methods  of  preparing  the  latex,  and  have  evidently 
t>een  very  successful,  as  little  or  nothing  is  now  heard 
of  objections.  The  rapid  increase  in  the  output,  which 
exceeded  all  the  estimates,  was  itself  another  difficulty 
to  be  faced,  and  it  is  not  so  very  long  since  the  market 
was  apprehensive  of  the  supplies  outrunning  the  de- 
mand. To  prevent  this,  steps  were  taken  by  the 
Rubber  Growers'  Association  and  others  to  encourage 
the  discovery  of  new  uses  for  the  material,  and  prizes 
were  offered  for  the  best  suggestions.  While  the 
market  was  in  this  state  it  was  inevitable  that  prices 
should  crumble,  but  the  drop  vias  evidently  a  blessing 
in  disguise,  as  it  stimulated  efforts  to  bring  down  the 
cost  of  production,  and  so  put  plantation  rubber  on 
a  really  firm  basis.  From  the  character  of  the  work 
to  be  done,  the  collection  of  wild  rubber  was  expensive, 
and,  at  the  low  level  of  values  reached,  the  margin  of 
profit  either  disappeared  altogether  or  was  so  infinitesi- 
mal as  to  make  it  not  worth  while  to  continue  in  the 
outlying  forests. 

Planters,  however,  were  in  a  much  better  position  in 
this  respect,  as,  having  the  trees  under  their  hand,  as 
It  were,  they  were  able  to  practise  economies  which 
were  not  possible  to  the  collector  in  the  forests,  while 
the  steadily  increasing  yield  per  tree  also  helped  auto- 
matically to  reduce  the  cost  per  lb. 

.During  the  past  year  the  value  continued  to  fall,  and 
the  average  prices  obtained   by   the   Malaysian    com- 
panies ranged  between  2S.  and  2S.  2d.,  representing  a 
decline   of  from  3Jd.   to  6d.      Many  of  the  companies 
brought  new  areas  into  the  tapping   round,   and    the 
smaller  initial  yield   from  these  naturally  affected  the 
average  cost  for  the  whole  of  the   bearing  area.      In 
other  cases  the  adoption  of  a  more  conservative  method 
of  tapping,  having  for  its  object  the  prolongation  of 
the  life  of  t^e  tree,  or  the  thinning  out  of  the  num.ber 
of  trees  per  acre,  had  the  effect  of  reducing  the  output 
and   making  the  decrease   in   cost  less  than   it  would 
otherwise  have  been.     For  these  reasons  the  decrease 
last  year  seldom  exceeded  2jd.  or  3d.,  but  even  so,  the 
cost  was  brought  down  to  about   is.   2d.,   and  a  few 
companies  were  fortunate  enough  to  be  able  to  produce 
their  rubber  at  under  is.    The  Riverside  and  the  Kapar 
Para  were  conspicuously  successful  in  this  respect  with 
Q.Sid.   and  9.92d.  respectively,   and  the  Sungei  Kapar 
at   io.4od.,   the  Highlands  and  Lowlands  at    ii.i2d., 
and  the  Bukit  Rajah  at   ii.82d.   were  nearly  as    suc- 
cessful.    At  the  other  end  of  the  list  came  those  under- 
takings which  until  recently  only  had  a  comparatively 
small  part  of  their  planted  areas  in  bearing,  and   yet 
are  charging   a   good    proportion   of     their    standing 
charges  to  revenue.     The  Allagar  and  ."Vyer   Kuning, 
for  instance,  could  not  reduce  their  costs  under  is.  6^d., 
the  Cluny,  although  effecting  a  reduction  of    ii.24d., 
still  spent   is.    5.84d.,   and   the  Changkat    Salak    and 
Klabang   were   also   fairly    high    at     is.    4.13d.     and 
IS.  4.76d. 

Probably  few  people  outside  the  trades  interested 
have  realised  to  what  extent  rubber  has  become  a  neces- 
sity in  the  life  of  the  present  day,  or  the  many  different 
uses  to  which  it  is  put.  Vet  it  is  estimated  that  the 
world's  output  and  consumption  last  year  amounted  to 


over  120,000  tons,  of  which  71,000  tons  was  plantation. 
The  war  has  stimulated  the  demand  for  rubber  enor- 
mously, owing  to  its  free  employment  for  many  pur- 
poses,' including  the  use  of  cars,  'buses,  lorries,  and 
other  vehicles  using  rubber  tyres,  either  pneumatic  or 
solid,  for  transport.  It  is  obviousl-  impossible  that 
these  vehicles  can  receive  the  same  care  and  attention 
that  they  would  in  ordinary  circumstances,  and  "hat 
there  must  also  be  a  constderable  amount  of  unavoid- 
able waste,  which  will  have  to  be  made  good.  A  sub- 
stantial increase  in  the  output  from  the  plantations  is 
expected  in  the  current  year,  and,  allowing  for  a  fur- 
ther reduction  in  the  supplies  from  other  sources,  it  is 
estimated  that  there  will  be  about  140,000  tons  avail- 
able. It  is,  however,  believed  that  the  United  States 
alone  will  require  nearly  as  much  as  the  plantations 
can  produce,  and  the  market  is  now  talking  of  the  pos- 
sibilitv  of  a  shortage  of  anything  lietween  15,000  and 
20,000  tons.  The  price  has  recently  improved  to  about 
2S.  4id.,  and  as  the  demand  is  likely  to  continue  on  a 
large  .scale  after  the  war  is  over,  there  seems  to  be 
little  reason  to  fear  a  relapse  in  the  value  for  some 
time  to  come.  Even,  however,  if  it  should  go  back  to 
2s.,  it  must  not  be  forgotten  that  the  limit  to  reduction 
01  cost  has  not  vet  been  reached,  and  the  well-managed 
undertakings  should  still  be  able  to  show  a  margin  of 
profit  large  enough  to  pay  handsome  dividends. 

American  Business  Notes. 

Although  not  engaged  in  war  with  any  country,  the 
Washington  Government  contrives  to  show  an  expand- 
ing outlay  every  year.     In  the  12  months  closed  June  30 
last    the    total  expenditure,   including   $29,187,000    on 
account  of  the  Panama  Canal,  was  $760,762,147,  and 
the  outlay  on  the  Canal  was  $5,629,000  less  than  that 
of  the  previous  year.    This  meant  that  the  expenditure 
exceeded   the    revenue   by    $65,099,000,    because    tlie 
revenue  for  the  12  months  was  $35,681,000  less  than 
that  of  the  preceding  year  at  $695,663,190.     Turned 
into   sterling  the  revenue  was  ;^i39.i33.ooo  and  t"e 
expenditure  i.:i52.i33.ooo-     Protectionists  make  great 
play  of  the  fact  that  the  principal  source  of  decreased 
revenue  was  Customs.    As  recently  as  1909-10  Customs 
revenue  w«s  $333,683,000,  and  even  in  191 2-13,  which 
came  within  the  period  of  the  reduced  tariff,  the  yield 
was  $318,142,344,  whereas  last  year  only  $209,268,107 
was  received.     'ITiJs  shows  what  a  mistake  it  was  to 
reduce   the  tariff,    the   Protectionists    insist,   and    the 
mistake  is  made  all  the  mare  emphatic  by  the  contrast 
the  revenue  presents  with  the  volume  of  the  imports. 
That  has   been    little  reduced    compared    with    recent 
years,  and  yet  here  is  the  revenue  fallen  away  after  this 
dangerous  fashion.     Our  own  idea  would  be  that  bad 
trade,  obstruction  in  the  importation  of  taxed  luxuries 
or  manufactured  articles  due  to  the  war,  had  made  the 
lower  scale  of  duties  more  of  a  bar  to  income  than  the 
higher  scale  had  been  in  the  days  when  war  did  not 
interfere  to  drv  up  the  buying  capacity  of  all  peoples. 
Let  that  stand,  however,  and  note  the  fact  that  some 
compensation  was  found  in  direct  taxation  and  in  the 
new  war   taxes.     These  last  alone   gave   $27,214,000 
more  than  in  the  previous  12  months  at  $335,828,377. 
The  corporation  and  income-tax  also  gave  $8,443,000 
more   last   fiscal    year   than   in  the    previous    one    at 
$79,828,675.     The  original   estimate  of  revenue  from 
this  tax  was  only  $75,000,000,  so  that  the  power  of  the 
people  to  pay  direct  taxes  would  seem  to  be  demon- 
strated, and  it  might  be  advisable  for  fiscal  reformers 
to  take  notice  of  the  fact  with  a  vieiv  to  future  opera- 
tions.   Altogether  the  internal  revenue  from  all  sources 
gave  no  less  than    $486,395,000    last    year,  or    fully 
$44,000,000  more  than  in  the  previous  one.     And  in  the 
matter  of  expenditure  there  was  even  a  little  saving  on 
pensions,  which  absorbed  only  $164,388,958  last  year, 
against  $173,092,064  for  the  previous  year.     Even  so, 
pensions  still  take  ;^32, 880,000  per  annum,  and  they 
are  supposed  to  be  pensions  for  veterans  of  the  Civil 
War  and  the  Spanish-.American  War.     Altogether  the 
Panama  Canal  has  cost  ;^76,45i,ooo,  or  $382,252,644, 
and  only  ;i^27, 720,000,  or  $138,600,869,  of  this  total  has 
been    drawn    from    borrowed    monej-,    the     remaining 
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■$219,471,636  having  been  paid  out  of  the  current 
revenue  or  Treasury  balances.  That  is  a  very  fine  piece 
of  finance  that  we  only  wish  this  country  may  be  in  a 
position  to  imitate  when  the  time  comes  to  pay  for  the 
Channel   Tunnel. 

It  is  useless  to  discuss  the  attitude  of  Dr.  Wilson's 
'Government  with  regard  to  the  last  German  essay  on 
how  to  be  neutral  so  as  to  assist  the  enemy,  because 
we  have  only  anticipations  as  to  its  contents.  These 
reports  point  to  the  probability  that  there  will  be  another 
display  of  firm  language  of  no  immediate  consequence. 
Perhaps  that  is  the  best  to  be  expected.  The  President, 
it  is  asserted,  will  uphold  the  fxyint  of  view  he  has 
adopted,  and  warn  Germany  that  there  must  be  no 
repetition  of  the  "  Lusitania  "  atrocity,  but  that  does 
not  imply  war,  or  that  there  is  any  warlike  disposition 
behind  his  words  or  in  the  minds  of  the  American 
people.  They  are  not  going  to  fight  in  our  quarrel, 
and  we  do  not  particularly  want  them  to.  Germany, 
Jiowever,  may  provide  them  with  a  cause  of  quarrel  all 
their  own. 

Meantime  the  attitude  of  the  Southern  planters  and 
their  spokesmen  should  surely  induce  men  of  sense  and 
character  to  modify  their  language  about  the  contra- 
band cotton  question.  Whatever  the  German  Govern- 
ment may  desire  to  do  we  have  no  intention  of  pick- 
ing a  quarrel  with  the  United  States,  and  because  we 
wish  to  remain  real,  not  sham,  friends  with  them,  our 
Government  has  wisely  held  back  hitherto  from  adopt- 
ing an  uncompromising  attitude  about  cotton.  The 
question  of  making  it  contraband  is  complicated  not 
only  by  the  rights  of  neutral  States  in  Europe,  but 
by  the  anger  excited  in  the  Southern  States  of  the  Re- 
public, and  among  all  who  deal  in  cotton  there,  by  any 
jiint  of  an  attempt  to  interfere  with  their  business. 
.Already  they  have  suffered  much  by  the  war-induced  fall 
in  the  price,  and  if  to  that  source  of  loss  we  add  others 
arising  from  the  seizure  and  confiscation  of  cargoes 
at  sea,  it  might  be  Great  Britain,  and  not  GJermany,  to 
whom  the  most  threatening  diplomatic  Notes  would  be 
sent.  Our  grievance  is  great  and  legitimate.  The 
■war  might,  probably  would,  be  shortened  could  we  stop 
supplies  of  cotton  to  Germany,  and  therefore  some- 
thing should  be  done.  Let  it  be  done  by  agreement, 
say  we.  The  American  Government  has  been  reason- 
able over  the  carrying  of  guns,  or  a  gun,  on  our  mer- 
chant ships  for  self-defence  only.  Cotton  offers  a  far 
more  dangerous  and  knotty  problem  for  solution,  but 
with  goodwill  we  may  solve  it,  and  yet  retain  the 
friendship  of  the  great  American  nation. 

.According  to  the  preliminary  statement  issued  by  the 
Baltimore  and  Ohio  Railroad,  there  was  a  decline  of 
$7,349,506  to  $91,814,503  in  its  gross  revenue  for  the 
year  ended  June  30.  Working  expenses,  however,  were 
reduced  by  no  less  than  $10,441,001  to  $63,962,388, 
■$5,627,417  of  this  decrease  being  in  the  running  or 
traffic-handling  expenses.  Maintenance  of  equipment, 
too,  was  $1,193,583  lower.  In  1913-14  over  three- 
-quarters  of  the  revenue  was  swept  away  in  expenses, 
"but  this  time  the  ratio  was  only  69.66  per  cent.,  and 
the  nett  revenue  of  $27,852,115,  therefore,  showed  an 
increase  of  nearly  $3,100,000.  After  meeting  taxes 
and  including  other  income,  the  balance  amounted  to 
$29,462,412,  or  $2,084,391  more,  but  the  dividend  on 
the  common  stock  is  cut  down  from  6  per  cent,  to  5, 
"leaving  a  surplus  of  $635,632,  compared  with  a  deficit 
of  $2,272,830  in  the  previous  year.  That  looks 
"healthier,  anyway. 

The  July  10  issue  of  the  New  York  Chronicle  con- 
tains a  most  interesting  report  by  the  president  of  the 
Marconi  Wireless  Telegraph  Co.  of  America  on  its 
■transactions  during  1914.  On  the  whole,  the  year  was 
a  most  satisfactory  one,  and  the  progress  made  before 
August  of  that  year  was  so  marked  as  to  much  more 
than  offset  the  loss  of  revenue  caused  by  the  outbreak 
of  war.  Message  traffic  was  naturally  much  curtailed 
in  the  last  five  months  of  the  year,  for  although  the 
revenue  from  ships  flying  the  .American  flag  was  greatly 
Increased,  there  was  a  considerable  loss  owing  to  the 
withdrawal  of  so  many  foreign  vessels  from  American 
•waters.     During  1912,  however,  the  tangible  assets  of 


the  United  Wireless  Telegraph  Co.  were  acquired,  with 
the  resultant  control  of  all  the  important  coast  stations 
on  both  the  Atlantic  and  Pacific  coasts.  In  addition, 
practically  the  whole  of  the  American  mercantile  marine 
is  now  fitted  with  wireless^  the  number  of  ships  and 
shore  equipment  now  operated  by  the  company  being 
approximately  20  times  that  of  three  years  ago.  Fur- 
ther, all  the  new  equipment  for  the  army  and  the  revenue 
cutter  service  was  supplied  by  the  company,  and  this 
doubtless  also  helped  to  raise  the  gross  earnings  for 
1914  to  $756,573,  compared  with  the  $177,914  reached 
in  the  last  11  months  of  1913.  Other  income  brought 
in  some  $63,000  less  at  $150,272,  and  the  nett  income 
was  only  $60,405,  up  at  $271,889,  the  large  increase  in 
expenses  being,  as  far  as  we  can  gather,  in  part  due 
to  higher  rental  charges.  Out  of  the  above  sum  $59,51 1 
was  set  aside  to  depreciation  reserves,  $50,000  to  re- 
serve against  expiration  of  patents,  and  $12,500  to 
contingencies,  leaving  a  surplus  of  $149,878,  against 
$178,251,  and  making  an  aggregate  of  $364,571.  On 
August  I,  1913,  an  initial  dividend  of  2  per  cent,  was 
paid,  but  no  distribution  seems  to  have  been  made  since. 


Insurance  News. 

Although  the  war  has  greatly  affected  insurance  busi- 
ness generally  the  amount  of  new  contracts  entered  into 
by  the  Clergy  Mutual  Assurance  Society,  making  allow- 
ance for  the  stress  of  the  war,  has  been  well  maintained, 
the  figures  for  the  year  ended  May  31  being  only  slightly 
below  the  total  recorded  a  year  ago.  The  new  life  busi- 
ness consisted  of  401  policies,  assuring  the  sum  of 
;^253,303,  as  contrasted  with  534  policies  assuring 
;^269,25i  for  the  preceding  year.  Notwithstanding  the 
losses  due  to  the  war  the  total  death  claims  were  about 
;^47,ooo  less  than  the  amount  expected  according  to 
the  mortality  tables  on  which  the  reserves  of  the  society 
are  based.  These  claims,  which  included  ;^27,462  in 
respect  of  22  members  who  were  killed  in  action, 
amounted  to  ;^3o6,502,  including  ;^i3,028  due  as  in- 
terim bonus.  The  funds  increased  by  ;,^22,io6  to 
;^4,823,8i5,  and  the  average  rate  of  interest,  subject  to 
tax,  on  the  Invested  assets  at  the  close  of  the  year  was 
^4  3s.  3d.  per  cent,  as  compared  with  £4.  3s.  2d.  per 
cent.  Expenses  of  management  were  reduced  to 
-£6  1 6s.  8d.  per  cent,  on  the  premium  income,  after  in- 
cluding almost  the  whole  of  the  cost  of  the  society's 
Act  of  Parliament  obtained  last  year ;  the  previous 
year's  ratio  was  ;^7  3s.  9d.  per  cent.  The  year  just 
closed  is  the  fourth  of  the  present  quinquennium,  and, 
since  the  profit  from  ordinary  sources  has  been  well 
maintained  during  the  four  years,  the  directors  state 
that  it  would  have  been  reasonable,  under  more  aus- 
picious circumstances,  for  members  to  look  forward  to 
a  distribution  of  bonus  next  year  at  the  exceptionally 
high  rates  which  the  society  has  hitherto  been  able  to 
declare.  But,  in  view  of  the  fact  that  the  depreciation 
in  the  value  of  the  securities  will  call  for  consideration, 
the  directors  think  that  it  would  be  unwise  to  offer  any 
forecast  regarding  the  results  of  next  year's  valuation, 
as  it  is  impossible  to  say  how  the  question  of  a  surplus 
of  profit  available  for  distribution  among  the  members 
may  be  affected.  The  society  has  already  received  a 
considerable  amount  of  new  business,  which  but  for  its 
new  Act  of  Parliament  could  not  have  been  taken. 

Judging  from  the  number  of  inquiries  and  the  busi- 
ness already  done,  the  State  insurance  scheme  against 
aircraft  risks  is  one  of  the  most  popular  steps  the 
Government  has  taken.  The  scheme  came  into  opera- 
tion on  Monday,  and  the  offices  and  staffs  of  most  of 
the  fire  insurance  companies  have  been  put  at  the  ser- 
vice of  the  Government.  By  agreement,  there  is  to  be 
no  competition  among  the  companies  for  the  aircraft 
insurance  of  their  respective  fire  policy-holders,  the  pre- 
sumption being  that  property  owners  naturally  will  de- 
sire to  place  business  with  the  same  companies  with 
which  thev  have  effected  their  fire  insurances.  Any 
company  will,  of  course,  be  able  to  accept  aircraft  in- 
surances on  property  which  is  insured  against  fire  risks 
with  oflfices  or  individuals  remaining  outside  the  scheme 
or  on  property  which  is  not  insured  at  all  against  fire 
riisks.      Policies  are   issued   and   signed   by   the  com- 
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panics  on  behalf  of  the  Government  Brokers  and  agents 
are  to  be  entitled  to  a  commission  of  5  per  cent,  on  all 
the  business  they  introduqe.  The  companies  them- 
selves receive  10  per  cent,  on  the  gross  premiums  to 
cover  their  expenses,  an  amount  none  too  large  in  view 
of  the  fact  that  much  laboui*  will  be  entailed,  and  that 
the  ordinary  expense  ratio  of  a  fire  office  is  much  higher 
than  10  per  cent.  Unfortunately,  the  additional  clerical 
work  will  fall  on  offices  at  a  time  when  their  staffs  have 
been  depleted  by  the  large  number  of  officials  who  have 
joined  the  t'orces.  The  Board  of  Trade  announces 
that  now  that  a  public  scheme  has  been  established,  no 
liability  can  be  accepted  by  the  Government,  and  no 
claim  can  be  entertained  in  respect  of  damage  to  pro- 
perty by  aircraft  or  bombardment  unless  the  property 
has  been  insured  under  the  scheme.  As  it  is  now  pos- 
sible to  insure  house  property  against  all  aircraft  risks 
— hostile  oj-  otherwise — at  a  flat  rate  of  2s.  per  cent,  per 
annum,  many  householders  who  have  been  deterred 
hitherto  by  the  high  premiums  asked  for  covering  risks 
in  certain  localities  will  doubtless  avail  themselves  of 
the  Government  scheme.  The  contention  of  the  insur- 
ance companies  is  that  the  ordinary  fire  policy  excludes 
both  direct  and  indirect  damage  caused  by  a  foreign 
enemy,  and  that  equally  there  would  be  no  liability  for 
damage  to  a  house  which  had  been  set  alight  by  a  fire 
caused  in  another  house  by  an  incendiary  bomb. 

Shareholders  of  the  Catholic  and  General  Insurance 
Association  have  approved  of  the  proposed  sale  of  the 
undertaking  to  the  Consolidated  .Assurance  Co.  As 
already  announced,  the  purchase  price  is  ;^47,666, 
which  is  to  be  satisfied  by  the  allotment  of  ^i  shares 
in  the  purchasing  company,  each  holder  of  shares  los. 
paid  receiving  one  fully-paid  £1  share  for  every  three 
partly-paid  shares,  while  holders  of  fully-paid  shares 
are  to  have  two  fully-paid  £1  shares  for  every  three 
shares  held. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Central  London. — Interim  for  half-year  ended  June  30  on  the 
undivided  ordinary  at  the  rate  of  ^3  per  cent,  per  annum,  and  on 
the  preferred  ordinary  at  the  rate  of  £4  per  cent,  per  annum,  same 
as  last  year. 

City  and  South  London. — Interim  for  half-year  ended  June  30 
on  the  whole  of  the  outstanding  5  per  cent,  preference  stocks,  1891, 
1896,  1901,  and  1903,  at  the  rate  of  ^5  per  cent,  per  annum,  same 
as  last  year. 

Clonakilty  Extension. — 2  per  cent,  per  annum  on  the  ordinary 
for  half-year  ended  June  30,  same  as  a  year  ago,  carrying  forward 

Cork,  Bandon,  and  South  Coast.— Interim  at  the  rate  of  2  per 
cent,  per  annum  on  the  ordinary  for  half  year  ended  June  30,  same 
as  a  year  ago. 

Cuba. — 3  per  cent,  on  the  preferred,  payable  Aug.  2. 

Dublin  and  South-Eastern. — Interim  en  the  consolidated  pre- 
ference at  the  rate  of  4  per  cent,  per  annum  for  half-year  ended 
June  30.     A  year  ago  the  ordinary  received  J  per  cent. 

Egyptian  Delta  Light  Railways.— 2j  per  cent,  for  year  ended 
March  31,  1915,  on  the  preference,  against  5  per  cent. 

Great  Eastern. — At  the  rate  of  J  per  cent,  per  annum,  against 
J   per   cent,   a   year  ago. 

Great  Northern. — At  the  rate  of  3  per  cent,  per  annum,  with 
;^69,ooo  forward,   same   as  a  year   ago,  with  ^98,000   forward. 

London,  Chatham,  and  Dover.— Interim  for  half-year  to  June  30 
of  £2  per  cent,  (being  at  the  rate  of  £4  per  cent,  per  annum)  on  the 
arbitration  preference,  against  £2  5s.  per  cent,  a  year  ago,  payable 
Aug.  14. 

London  Electric. — Interim  for  half-year  to  June  30  on  the  ordi- 
nary at  the  rate  of  £1  per  cent,  per  annum,  same  as  last  year. 

London  and  Soulh-Western. — At  the  rate  of  4  per  cent,  per 
annum  for  past  half-year,  same  as  a  year  ago. 

Metropolitan  District.— Interim  for  half-year  to  June  30  on  the 
4  per  cent,  guaranteed  at  the  rate  of  £4  per  cent,  per  annum,  on 
the  first  preference  at  the  rate  of  £4  10s.  per  cent,  per  annum,  and 
on  the  second  preference  at  the  rate  of  £3  per  cent,  per  annum, 
same  as  last  year. 

Metropolitan. — For  six  months  ended  June  30  an  interim  at  the 
rate  of  i  per  cent,  per  annum  on  the  ordinary,  against  ij  per  cent, 
a  year  ago.  The  Surplus  Lands  Committee  announce  that  the 
balance  for  half-year  ended  June  30  will  allow  of  the  payment  of 
an  interim  at  the  rate  of  2|  per  cent,  per  annum,  payable  Aug.  20. 

MidLind. — .\t  the  rate  of  3  por  cent,  per  annum  on  the 
deferred,  same  as  a  year  ago. 

Midland  Great  Western  of  Ireland. — Interim  on  the  consolidated 
stock  at  the  rate  of  2  per  cent,  per  annum  for  half-year  ended 
June  30,  to  be  paid  (less  tax)  on  Sept.  i,  same  as  a  year  ago. 

North-Eastern. — At  the  rate  of  $\  per  cent  per  annum,  same 
as  a  year  ago. 


South-Eastern.— For  6rst  half  of  1915  of  los.  per  cent,  (being, 
at  the  rate  oi £1  percent,  per  annum)  on  the  undivided  ordmary, 
same  as  last  year.  This  distribution  permits  of  an  interim  of  £1 
per  cent,  on  the  preferred  ordinary,  same  as  last  year,  payable 
Aug.  5. 

Taff  Vale.— At  tlie  rate  of  3!  per  cent,  per  annum,  against  4 
per  cent,  a  year  ago. 

MISCELLANEOUS. 

American  Trust. — The  directors  have  decided  not  to  declare  an 
interim  on  the  ordinary,  but  to  delay  consideration  until  the  end 
of  the  financial  year.     Last  year  2j  per  cent.,  less  tax,  was  paid. 

Annfield  Plain  and  District  Gas.— The  ordinary  at  the  rate  of 
£y  7s.  percent,  per  annum,  same  as  a  year  ago. 

Anton  Jurgen's  United  Margarine  Works.— For  the  half-year 
ended  June  30  on  the  "  B"  preference  at  the  rate  of  6  per  cent, 
per  annum,  less  tax. 

Average  Trust. — Interim  on  account  of  the  current  year's  work- 
ing of  15  per  cent.,  free  tax,  on  the  ordinary,  payable  July  19,. 
same  as  last  year. 

Bank  of  Victoria.— The  preference  and  ordinary  at  the  rate  of 
6  per  cent,  per  annum,  carrying  forward  /49,454,  same  as  a  year 
ago,  with  /20,ooo  to  reserve,  and /18, 341  forward. 

Belgravia  Dairy. — 2  percent,  for  half-year  ended  May  29,  less- 
tax,  making  4  per  cent,  per  annum,  same  as  a  year  ago,  but  tax 
free, 

Bournemouih  and  Poole  Electricity  Supply. — Interim  on  the 
ordinary  at  the  rate  of  5  per  :ent.  per  annum,  less  tax,  for  half- 
year  ended  June  30,  payable  Aug.  i6,  same  as  a  year  ago. 

Burns  Bros.,  New  York.— Quarterly  of  ij  per  cent,  on  the  com- 
mon, payable  Aug.  16,  same  as  for  preceding  quarter. 

Butters  Salvador  Mines. — 25  cents  per  share. 

Commercial  Banking  of  Sydney.— At  the  rate  of  10  percent,  per 
annum  for  past  half-year,  with  ;f25,ooo  to  reserve,  and  ;f 72,734 
forward,  same  as  a  year  ago. 

Commercial  Bank  of  Australia.— At  the  rate  of  4  per  cent,  per 
annum  on  the  preference,  with  ^'9,575  forward.  The  decreased 
profits  are  due  to  exceptional  exchange  conditions.  Australasian 
business  and  profits  have  been  well  maintained. 

Consett  Iron.— Final  on  the  ordinary  of  23.  per  share,  and  8  per 
cent,  on  the  preference. 

Eastern  Smelting.— Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  preferred  ordinary. 

Gas  Light  and  Coke.— .\t  the  rate  of  £4  4s.  per  cent,  per  annum 
for  past  half-year,  carrying  forward  ;f  436, 059,  against  £4  17s.  4d.  a- 
year  ago. 

Holzapfels,  Ltd.— Interim  on  the  ordinary  at  the  rate  of  4^  per 
cent,  (less  tax),  payable  31st  in  it.,  against  5  percent,  a  year  ago. 

Hunter,  Barr  and  Co. — Interim  on  the  ordinary  at  the  rate  of  $ 
per  cent,  per  annum,  less  tax,  same  as  last  year. 

Jeremiah  Rotherham  and  Co. — Interim  for  six  months  ended 
July  15  on  the  ordinary  at  the  rate  of  7  per  cent,  per  annum,  pay- 
able Sept.  I,  same  as  a  year  ago. 

London  General  Omnibus. — 6  per  cent.,  free  of  tax,  on  the 
ordinary  for  the  half-year  to  June  30,  as  compared  with  8  per  cent. 

Manchester  Trust. — On  the  ordinary  of  is.  6d.  per  share; 
;f  13,303  has  been  written  oft  assets,  with  £4,749  carried  forward, 
against  ;f  4,891  brought  in.  For  the  previous  10  years  the  dividend 
has  been  is.  per  share,  free  of  tax. 

Morrison  and  Fleet's  Dairies. — To  pay,  on  the  31st  inst.,  interim 
at  the  rate  of  5  per  cent,  per  annum. 

National  Explosives. — Interim  of  5  per  cent,  payable  31st  icst. 
This  is  the  second  dividend  paid  this  year. 

Pegoh. — Interim  of  7J  per  cent.,  free  of  tax,  payable  Aug.  9. 

Rahman  Tin. — Final  of  10  per  cent.,  making  15  per  cent ,  free 
tax,  for  the  year,  carrying  forward  £5,iC>i,  subject  to  directors' 
fees. 

Rezende  Mines. — Interim  of  ej  per  cent,  in  respect  of  1915. 
Last  Sept.  a  dividend  at  the  same  rate  was  declared. 

Ramsbottom  Paper  Mill. — Interim  at  the  rale  of  15  per  cent, 
per  annum  on  the  ordinary,  tax  free,  same  as  a  year  ago. 

Royal  Bank  of  Canada. — 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  Aug.  31,  payable  Sept.  i, 
same  as  a  year  ago. 

Scottish  Wagon.— Interim  of  3J  per  cent.,  less  tax,  same  as  last 
year. 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent,  for  six  months 
ended  June  30,  payable  Aug.  4,  same  as  a  year  ago. 

Tottenham  District  Light,  Heat  and  Power.— For  half-year  to 
June  30,  statutory  of  7J  per  cent,  per  annum  on  the  "  A  "  con- 
solidated and  6  per  cent,  per  annum  on  the  "B"  consolidated, 
same  as  a  year  ago. 

United  States  Debenture.— Interim  for  half-year  ending  the  3i3t 
inst.,  less  tax,  on  the  ordinary  at  the  rate  of  10  per  cent,  per 
annum,  payable  30th  inst.,  same  as  a  year  ago. 


MINING   OUTPUTS. 


Braden  Copper. — Report  for  June  states  : — Mill  treated  91,029 
tons  of  2.10  per  cent,  ore  ;  produced  7,249  tons  concentrates  19  37 
per  cent.  ;  minerals  separation  treated  88.633  tons  of  1.71  per 
cent.,  concentrates  19.94  P^r  cent.  ;  copper  produced,  1,271  tons. 

Camp  Bird. — Ore  crushed,  2,754  tons  ;  profit,  /i2,ooo. 

Ouro  Preto. — 6,450  tons  produced  ;f  9,950. 

Ropp  Tin. — Output,  29  tons  ;  shipped,  23  tons. 

Sissert  Company. — Sissert  Mining  District  Company  reports  ; — 
Ore  raised,  2,096  long  tons,  averaging4.8  percent,  copper  ;  copper 
produced  (best  selected),  71  long  tons. 

Troitzk. — 2,200  tons,  821  ozs.  ;  value,  Rs. 29,840. 
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IRISH 

RAILWAYS. 

£            I 

£cc               f- 

Belfast  and  County  Down , 

July  16 

7,292 

-      184 

* 

103,388     +   10,752 

Grand  Canal 

„   16 

1,116 

—        221 

t 

2,257    —       357 

Great  Northern 

„    :6 

28,435 

+           85 

* 

631,915    +  22,415 

Gt.  Southern  and  Western. 

„   :6 

35,437 

—    1,362 

« 

891,966    +  85,797 

Midland  Great  Western  .. 

„   j6 

12,395 

+        305 

* 

349,678    +  10,715 

t  From  July  i .  •  From  Jan. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  , . 
Egyptian  Delta  .. 
Gr.  Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 
W.  Pass  &  Yukon,. 


i 

9, 
—  »95. 
$650 


19. 


662 

_. 

qco 

,000 

526 

a 

919 

171 

641 

609 

885 

952 

II 

518 

653 

— 

*537,90C 

$3,301,000 

34,645 

4,126,832 

771,585 

270,345 

21,960 

184.435 

93.781 

46,536 

790,218 


$199,100 
— $1327,000 
18,244 
411,588 
7,187 
7,825 
12,110 
127,088 
43.983 
727 
137,891 


•Months.  I  July  I.  t  Jan.  i.  ||  lo  days,  a  April  I.  6  The  earnings  of 
the  Lake  Superior  Branch  Line,  which  has  been  leased  to  the  Canadian  Govern- 
ment from  July  ist  last,  will  not  be  included  in  future  traffic  returns. 

INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

June  12 

97,ooo 

-     36,186 

13,53,000 

+          8,775 

Sarsi  Light.. 

„     12 

16,900 

—       3,800 

2,84,900 

—      84,700 

Bengal  &N.-W.     .. 

>,    19 

3,79,080 

-     47,882 

46,46,047 

—    7.70,186 

Bengal  Nagpur 

,.      5 

7,88,000 

—       8,000 

85,35.000 

—    2,72,000 

Bombay,  Baroda  .. 

July  17 

10,22,000 

+  1,18,000 

1,93,84,000 

—    5,86,000 

Burma 

June  12 

3,81,576 

—     58,261 

43,73,586 

—    7,81,429 

Delhi  Umballa       .. 

July  17 

66,100 

+      16,728 

10,30,472 

+     1,38,408 

East  Indian.. 

,,    17 

20,05,000 

+  1,29,000 

3,37,5>,ooo 

+    7,33,000 

Gt. Indian  Penin.  .. 

„    17 

13.18,600 

+  1,44,200 

2,55. '7.769 

—  14,22,083 

Lucknow-Bareilly. . 
Madras      and       8. 
Mahratta  .. 

June  19 

38,928 

-       3,623 

4,77.776 

—       39,254 

„     26 

9,10,000 

+      14,980 

1,19.51.499 

—         2,455 

Nizam's  Guarante'd 

„    '9 

i,24.5'5 

+       8,565 

13,77,501 

—    1,52,139 

Rohilkundand 

kumaon  .. 

„    19 

33,325 

-      7.495 

4,44,591 

-       Sg,254 

South  Indian 

„    19 

5,80,790 

—     12,341 

65,36,847—   4,50,121 

Southern  Punjab  .. 

Feb.    8 

5.88,334 

—  135,255 

II 

30,57,567—   5,07,641 

f  April  I.       §  Month. 


I  October  z. 


UNITED 

STATES 

AND  MEXICAN. 

; 

8 

« 

» 

» 

Chesapeake  &  Ohio  July    7 

618,000 

+    53,000 

618,000 

+     53,000 

Chicago  G,W.        ..     „     7 

233,000 

+    13,000 

233,000 

+      13,000 

Colorado  &  South'njunezi 

241,000 

+    11,000 

13,724,000 

+    815,000 

Denver  &  Rio  Gran,  July    7 

450,000 

+    48,000 

450,000 

+     48,000 

Inter,  of  Mexico    ..,Aug,  7 
Louisv'e  &  Nashv'eljuly    7 

42,400 

—  138,900 

225,500 

—    683,000 

924,000 

—   94,000 

924,000 
3,852,700 

—     94,000 

Mexican       ..        ..  Nov,2i 

103,600 

—  102,900 

—    106,900 

Do.           ..        ..Oct.    ♦ 

262,500 

—  126,300 

1,149,000 

—    524,100 

Do „ 

905,600 

+    84,200 

3,405,200 

+       7,200 

Minn.  S.P,  &  S,S,M,  June  21 

496,000 

—   48,000 

27,163,000 

—  1,440,000 

Missouri  Kansas    ..July  14 

539,240 

—    51,247 

1,075,610 

—     71,405 

Missouri  Pacific    ..      ,,     7 

1,018,000 

—  39,000 

1,018,000 

—     39,000 

National  of  Mexico, 

|Aug,   7 

628,408 

—  395.370 

17,894,408 

-  6,798,37 

Do.                do. 

June  fl* 

74,000 

—  197,000 

2,287,000 

—18,840000 

Southern 

July    7 

1, 128, coo 

—  150,000 

1,128,000 

—    1 50,000 

a  1914. 


Nine  Days.  *  Nett. 

+  From  July  i. 


§  Includes  Wisconsin  Central. 
J  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAMR, 

Mpnth. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

Id.  or  Deo 
on  last  year 

Dols. 

Dols. 

Dols. 

Uois. 

Atchison  T,&S,Fd 

May 

2,842,000 

+    285,000 

11 

33,101,000 

+  3,561,000 

Atlantic  Coast  Line 

,, 

565,000 

—     64,000 

11 

6,630,000 

—  1,953,000 

Baltimore  &  Ohio  .. 

,, 

3,133,000 

+  1,247,000 

II 

24.707,000 

+  1,410,000 

Canadian  Northern 

,, 

322,900 

—   158,700 

11 

4,493,400 

—  1,395.000 

Canadian  Pacific  .. 

,, 

2,443,000 

—   520,000 

11 

30,897,000 

—  8,193,000 

Chesapeake  &  Ohio 

ij 

1,215,000 

+    208,000 

11 

10,843,000 

+     542,000 

Chicago  &N.W.    .. 

1,562,000 

+    552,000 

11 

20,393,000 

—    791.000 

Chicago  Burl.  &  Q. 

Apl. 

1,396,000 

+    358,000 

10 

26,859,000 

—    227,000 

Chicago  G.W, 

May 

208,000 

+      15.000 

11 

3,092,000 

—      51,000 

Chicago  Mil.  &  S.P. 

,, 

1,694,000 

—   136,000 

11 

21,894,000 

—  2,466,000 

Colorado  &Southern 

,, 

169,000 

+     45,000 

11 

3,313,000 

+     749,000 

Cuba 

. 

540,877 

+      78,876 

11 

4,749,143 

+       16,656 

Do 

„        * 

260,649 

+    111,03 

II 

1,688,244 

+     143,315 

Delaware  &  Hud.  .. 

643,000 

+      13,000 

■i 

2,864,000 

+     492,000 

Denver  U  Rio  Gran. 

,, 

593,000 

+     93,000 

11 

5,864,000 

+     233,000 

Erie 

,, 

1,100,000 

—   250,000 

5 

4,787,000 

+     530,000 

Gt.Tr.  Main  Line.. 

1, 

£215,950 

+     £9,050 
+     £8,700 

II 

£756,650 

—  £38,250 
+      £5,500 

Grand  Trunk  Westn 

£1,200 
£7,3001 

II 

£7.ooot 

DeiroitG.H.&Mil.. 

+     £i,2ro 

11 

£26,400! 

+    £13.050 

Gt,  Northern 

1,050,000 

—    162,000 

1: 

27,687,000 

+  1,144,000 

Illinois  Central     .. 

,, 

681,000 

—    153.000 

11 

10,398,000 

—    479,000 

KansasCity  Southn. 
Lehigh  Valley       .. 

267,000 

+      36,000 

11 

2,845,000 

—    313,000 

, 

1,220,000 

+    108,000 

11 

9,899,000 

+     780,000 

Louisville&NashvI. 

J, 

829,000 

+    227,000 

11 

9,218,000 

—  2,274,000 

Minn.  S.P.  &S.S.M. 

..       § 

337,000 

—     63,000 

11 

7,599,000 

—     104,000 

Miss.  K.&  Texas.. 

593,259 

—    50.205 

11 

1,742.556 

+  1,187,462 

Missouri  Pacific   .. 

778,00c 

—  118,000 

11 

11,962,000 

—  1,027,000 

New  York  Cent. &H, 

,, 

3,716,000 

+  1,463,000 

5 

13,477,000 

+  4,953,000 

N.Y,  N.Haven&H. 

,, 

1,738,000 

+    478,000 

11 

15,850,000 

+  2,525,000 

NewYorkOnt,&W, 

,, 

176,000 

—     21,000 

11 

1,957,000 

+     130,000 

Norfolk  &  Western, 

,j 

1,367,000 

+    202,000 

11 

11,670,000 

—      90,000 

Northern  Pacific  .. 

,, 

1,341,000 

—     41,000 

II 

19,446,000 

—      58,100 

Pennsylvania    East 

and  West  Lines. . 

,, 

6,766,000 

+    777,000 

5 

20,292,000 

+  1,060,000 

Reading 

,, 

556,091 

+          114 

11 

6,119,201 

+       57,204 

St.  Louis  &  San  F. . 

Apl. 

915,000 

+   591,000 

10 

10,273,000 

+  1,045,000 

Seaboard  Air  Line.. 

May 

473,000 

—     73,000 

11 

4,890,000 

—  1,516,000 

Southern 

,, 

1,338,000 

+    382,000 

u 

12,260,000 

—  3,277,oo« 

Southern  Pacific    .. 

,, 

2,653,000 

+    141,000 

11 

32,091,000 

—  2,573,000 

Union  Pacific 

,, 

1,827,000 

—   227,000 

11 

27,354,000 

—  1,711,000 

Wabash 

,, 

295,000 

+      17,000 

11 

5,692,000 

+      320,000 

Includes  Wisconsin  Central, 


Gross  earnings,      t  Surplus.       t  Loss. 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Pennant, 
Sask. 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS. 

Name. 

Week 
ending 

In,  or  dec 

In.  or  dec. 

Amount       on  last 
year. 

^ 

Amount 

on  last 
year. 

Alcoy and  Gandla..!  July    17 

£ 

Ps.   13,000 

—  Ps6,ooo  1  f 

Ps,38o,90o 

—  Ps.B.ojO 

Antofagasta    (Chili) 

18 

29,690 

-       3,340 

623,655 

—    408,129 

Arauco 

May      » 

6.150 

—       2,700 

32,625 

—        9,662 

Afeentine  N.E. 
Bilbao  R.  and  Canta 

July   17 

6,757 
3,655 
8,250 

+        1,357 
—           70 

14,088 
»«,573 

+         1,088 
—        5,92X 

Bolivar 

* 

—       1.648 

12 

86,169 

-      25,698 

Brazil 

Apl.     ♦ 

M3,o9o,ooo 

-M239,757 

Ml2,68iooo 

— M787,340 

Brazil  Gt.  Southern 

Feb.     » 

Mis.28,250 

+    M6,250 

M55,750 

—  M  10,250 

B.  Ayres  &  Pacific 

July    17 

73,000 

+        5,000 

185,000 

—          4,000 

Do.  Gt.South'n 

„       18 

78,000 

—       3,000 

198,908 

—      '5.033 

Do,       Western 

»       18 

44,000 

+       4,000 

105,000 

—              I 

Central  Argentine. . 

17 

115,000 

+       8,300 

305,000 

+         14,000 

C.Ur'g'ayofMte  V. 

„       17 

10,876 

+           533 

11            26,550 

+      2,049 

Do.   East'nEx. 

„        17 

3.703 

+           892 

8,556 

+       1.503 

Do.North'nEx. 

1,       17 

2,110 

+            168 

4,694 

+            547 

Do.West'n  Ex. 

,,        17 

1,681 

+           350 

3,309 

+            128 

Colombian  National 

Apl.      ♦ 

9,700 

—           500 

37,900 

+         1.731 

Cordoba  Central  .. 

uly    17 
Feb.  27 

37,150 

-           265 

88,350 

—        8,960 

Costa  Rica  . 

7,608 

—        5,050 

224,179 

—      85,033 

Cuban  Central 

uly    17 

8,041 

+        1,240 

18,774 

+         1,733 

Dorada  Extension.. 

une    ♦ 
July    17 

8,400 

—        1.400  I  6 

44,500 

—        4,100 

Entre  Rios  .. 

9,200 

+          2,000  1    J 

21,100 

—        1,500 

Gt.  South,  of  Spain 

,,       10 

Ps.    68,959 

— Ps.10,445 

Psi, 581,513 

— Ps36i,554 

Gt.West.  ofBrazil., 

„       17 

6,300 

—       3.400 

296,100 

—      98,000 

Havana  Central     . . 

July    10 

5,544 

+         889 
—     i,.356 

7.550 

+            226 

Inter,  of  C.  Amer... 

May    c* 

16,233 

80,959 

-      52,090 

La  Guairaand  Car. 

June    ♦ 

6,250 

-       '.750 

42.250 

—       17,250 

Leopoldina.. 

July    17 

26,037 

-     13,849 

804,311 

—     106,756 

Manila 

17 

3,933 

—          898 

169.303 

-      32.095 

Midland  Uruguay . . 

June     * 

10,532 

+           580,121        113,751 

—       14,636 

Mogyana 

N.W.  of  Uruguay.. 

Apl.     * 

Ml, 313,000 

— Ml25,225     4 

M6, 570, 000 

+  M  517,804 

June    » 

»22.300 

—        $333  112 

$232,228 

-    $66,325 

Nitrate 

Julyi5ll 

18,820 

-     10,758  i  f 

145.54' 

—    237,100 

Ottoman 

Nov.    7 

8,634 

—     12,627     J 

8,634 

—      12,627 

Paraguay  Central  . . 

July    17 

$315,000 

+  *i6o,ooo  '  I 

$853,000 

+  $179,000 

Paulista 

Apl.      » 

Ml,550,ooo' 

—  M59,123 

4 

M7,350,ooo 

J-  M  339,662 

Peruvian Corpn.   ..'  June     * 

$759,374 

-$244,044 

12 

$8,359,705 

— $4171,248 

Puerto  Cab.&V'len.i  Apl.      * 

3.415 

-          585 

4 

16,121 

-           879 

Salvador 

July    17 

$24,500 

+     82,500 

! 

— 

S.  Paulo  (Brazilian) 

,,       ^x 

33,823 

—       5,335 

: 

— 

— 

Sorocabana.. 

Apl.      • 

Mr,i86,ooo 

— Ml32,722 

4 

M5, 440,000 

+  M  94,558 

Taltal 

May     * 

8,243 

—    17,850 

10 

122.386 

—     162,467 

United  of  Havana.. 

July    17 
Feb,     6 

23,802 

+      2,880 

3 

57.965 

+        4,956 

United  of  Yucatan . . 

$64,400 

—     $6,200 

6 

$403,900 

—   $54,300 

Uruguay    Northern 

June     * 

1.936 

+       132 

12 

18,266 

—        7.862 

West'nof  Havana.. 

July    10 

5.054 

—           759 

2 

7.407 

—        1,786 

ZafraandHuelva.. 

May     ♦ 

7,553 

—       6,981 

5 

36,187 

—      36,520 

Months. 


J  From  Jan.  i. 


t  From  July  1. 


cNett. 


1 15  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

II 

— 

— 

— 

Bristol 

July  16 

10,344 

—      50 

t 

260,900 

+ 

20,GlX 

British  Elec.  Fed. 

II 



— 

— 

Dublin  United 

July  16 

6,309 

-     482 

t 

169.457 

+ 

5,524 

Gearless  Motor  Bus 

II 



— 

— 

Hastings  and  Dist.. 
Isle  of  Thanet 

July  15 

1,059 

—     286 

t 

23,626 

— 

1,648 

,,    '7 

498 

-     897 

♦ 

13.900 

— 

7.«32 

Lancashire  United.. 

„    H 

1,777 

+         61 

t 

47.188 

+ 

1,038 

London  Cnty.  Cncl. 

„       7 

47.297 

+    2,429 

i 

623,000 

45.306 

London  General    . . 

11 

— 

— 



— 

— 

London  United     . . 

II 

— 

— 



— 

— 

Metropolitan    Elec. 

II 

— 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

II 

— 

— 



— 

— 

Provincial    . . 

July  17 

2,411 

—        33 

* 

85.469 



8,177 

Soujh  Metropolitan 
Sundeiiand  District 

II 



— 

July  14 

566 

—        74 

^7 

20,378 



1,310 

Tramways  (M.E.T.) 

II 

— 

— 

— 

Yorks.  (Wst.  Rdng.) 

July  18 

1,567 

+         73 

29 

44.79« 

+ 

2,58a 

t  From  Jan.  1.       »  Oct.  j.       §  Apl.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Ofiice  requisitions. 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£     „ 

Ms 

£ 

£ 

Anglo-Argentine   .. 

July  15 

49,999 

—      3,185 

1,435,243 

—    129,45' 

Auckland  Electric 

June  4 

20.511 

-         408 

a 

248,109 

+ .,  ,  798 

Brazilian  Traction  . 

May    S 

M3,99i,98o 

+  M40l,230 

5 

Ml6046,65c 

+  M767,242 

Brisbane  Elec.  Inv. 

June 

29,880 

+        1,290 

b 

178,500 

+         9,525 

British  Columbia  .. 

May    S 

$23,714  —  $148,960 

11 

$1,308,573 

—  $888,924 

Burmah  Electric  .. 

July  17 

Rs.     4,476  —  Rs.    367 

rf 

Rs.  1,91.950 

— Rs.46,956 

Calcutta 

„    17 

Rs.  68,476 

—  Rs.  1,442 

Ksi8,56,070 

— Rs.88,ooi 

Carthagena  &  Her. 

June 

7,059 

+           654 

10,648 

—        3,148 

Cordoba  Light 

P.&T 

May 

14,458 

-           209 

2 

28,065 

East  India    ., 

June 

2,194 

f               228 

11 

21,553 

—           463 

Georgia 

Sept.  § 

$35,672 

+      $12,527 

9 

$276,850 

-    $35,551 

Havana  Electric    . . 

June  20 

$50,050 

—       $2,462 

$1,259,165 

—    $79,907 

Hongkong    .. 

July  17 

$12,445 

+        $1,889 

$310,273 

-    $27,539 

Kalgoorlie    .. 

May 

3.269 

— 

5 

13.472 

— 

La  Plata 

June 

3.876 

—              684 

b 

25,772 

-        3.472 

June  ! 

31.650 

-           1,849 

6 

14,041 

—        2,484 

Madras  Electric   .. 

July  15c 

Rs,  32,086 

—  Rs.     103 

Rs.374,921 

-  Rs, 2,937 

Manila 

June 

$56,400 

—      $3,700 

6 

$365,1+4 

-    $36,394 

Nov.  ; 

61,589 

— 

— 

— 

— 

„      § 

$215,256  1—  $108,669 

* 

$3,193,106 

—  $197,227 

Puebla 

Dec.  § 

$40,000*—    $25,600 

* 

$669,500 

—    $44,500 

Rangoon 

Singaiiore  Electric 
Toronto 

June  § 

Nov.i 

4,997 
$9,977 

—      $3,121 

* 

49,745 
$577,508 

-  2,589 

-  $33,973 

May    S 

$374,803 

—  $47,303 

5 

$1,870,201 

-  $124,678 

United  of  Monte  V. 

June 

24,266 

3.783 

8 

226,692 

—       30,554 

May 

$49,800 

+     $18,100 

5 

$194,400 

+     $43,40; 

Winnipeg    . . 

„      § 

$86,750 

-  $61,271 

5 

$536,999 

-  $193,408 

b  28  days,  •  From  Jan,  i,  S  Nett.  o  From  July  i.  c  Two  weeks. 
rf  From  Aug.  1.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances 


The  Standard  Bank  of  South  Africa,  Limited,  has  opened  a 
branch  at  Amersfoort,   in  the  Triinsvaal. 

Alabama  Traction,  Light  and  Power.— Nett  operating  results 
from  all  sources  for  the  month  of  June  were  $53,373,  and  for 
the  12  months  ending  June  30  $501,106. 


no 
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BANK  OF  LIVERPOOL 


ESTABLISHED    1831. 


LIMITED. 


Subscribed  Capital,  £13,866,920.    Paid-up  Capital,  £1,733,365. 

Reserve  Fund,  £900,000. 

DIRECTORS. 

GENERAL    BOARD. 

1-REDK.  W.  CHANCE.  Esq.,  D.L.,  Chairman. 
CHARLES  BOOTH,  Esq.,  and  W.  PEART  ROBINSON,  Esq..  Deputy-Chairmen. 


Oswald  Dobell,   Esq 
Arthur  Earle.  Esq. 
Sir  Wm.  B.  Forwood,  D.L. 
Wm.  R.  Glazebrook.  Esq. 


James  E.  Haggas,  Esq. 
W.  H.  Hustler,  Esq. 


A.  T. 
Benj 


Neilson.  Esq. 
Noble,  Esq. 


Sir   Helenus  R.  Robertson. 
J.  Arthur  Slingsby,  Esq. 
Isaac  H.  Storey,  Esq. 
Sir  William  H.Tate, Bart, d.l. 


A.  Allan  Paton.  Esq 
Edward  Paul.  Ksq. 
John  Rankin,  Esq. 
Lt.-Col.  J.  P.  Reynolds,  D.L 
NORTH  EASTERN  LOCAL   BOARD, 
Chairman — Sir  John  S.  Barwick.  Bart. 

John  H.  B.  Noble,  Esq.  I         John  E.  Rogerson.  Esq.,  D.L. 

Francis  Priestman,  Esq.  |  Sir  Wm.  H.  Stephenson,  D.L. 

General  Manager — James  H.  Simpson.  Assistant  General  Manager — Robert  L.  McGlashen. 

District  General  Managers — 
Northern  District — F.  W.  Crewdson.  North  Eastern  District — Brodrick  Dale. 

Head  Office  Manager — J.  J.  Ritchie. 
Superintendent  of  Branches — T.  Fisher  Caldwell. 
London  Agents — Glyn,  Mills,  Currie  &  Co.;  Barclay  &  Company.  Ltd.;  Williams  Deacon's  Bank,  Ltd.; 
Coutts  &  Co.  ;   and  Union  of  London  and  Smiths  Bank,  Ltd. 


W.  H.  Hustler,  Esq. 
Benjamin  Noble,  Esq. 


EVERY  DESCRIPTION  OF  BANKING,  TRUSTEE,  AND  FOREIGN  EXCHANGE  BUSINESS  TRANS.ACTED. 


NOTICE.— Owing  to  the  August  Bank  Holiday 
THE  INVESTORS'  REVIEW  will  next 
week  be  publish  ed^on  Friday  Morning,  and  the 
office  will  be  closed  from  the  Friday  evening 
until  the  following  Tuesday  morning. 


tTbe  Jiivestors'  1Rev>ievv. 


The  Week's  Money  Market. 


9ank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

Everything  has  been  War  Loan  in  the  Money  Market 
this  week.  The  instalments  due  on  Tuesday  required 
';^57, 000,000,  but  if  this  had  been  all,  the  market  would 
have  been  able  to  provide  it  without  much  disturbance. 
It  was,  however,  clear  from  the  outset  that  the  generous 
discount  of  4J  per  cent,  offered  for  payment  in  full 
would  appeal  very  strongly  to  the  ordinary  investor, 
and  preparations  had  therefore  to  be  made  for  an  enor- 
mous turnover  of  credit.  Most  of  the  joint-stock  banks 
began  calling  in  their  funds  last  week,  and  considerable 
sums  had  been  lifted  up  to  Monday  night.  Naturally, 
this  meant  that  the  market  had  to  go  to  the  Bank  of 
England  to  fill  the  gaps,  and  later  the  joint-stock  banks 
instead  of  making  further  demands  on  the  market's  re- 
sources themselves  went  to  the  Bank  for  assistance, 
with  the  result  that  a  huge  business  was  done  in  loans 
and  discounts  on  the  terms  mentioned  in  our  last  issue. 
Instructions  for  payment  in  full  came  from  all  parts  of 
the  country,  and  it  is  believed  that  the  total  was  greatlv 
in  excess  of  the  highest  estimate.  .Altogether  it  is  calcu- 
lated that  between  ;^25o, 000,000  and  ;^3oo,ooo,ooo 
was  transferred  to  the  Bank  of  England,  but  the  pre- 
parations made  proved  to  be  ample.  The  physical  im- 
possibility of  dealing  with  the  mass  of  cheques  received 
delayed  their  clearance  for  a  day  or  two,  and  with  this 
additional  relief  the  transaction  went  through  mnch 
more  smoothly  than  at  one  time  seemed  likelv.     Not- 


withstanding this,  the  market  was  not  overwell  satisfied 
with  the  arrangements,  and  claimed  that  the  strain  put 
upon  it  might  have  been  mitigated  if  not  entirely 
avoided  had  a  little  more  consideration  been  shown 
them.  For  one  thing,  the  offer  of  so  large  a  discount 
as  4I  per  cent,  was  regarded  as  unnecessarily  generous,, 
while  the  market  claimed  that  its  task  would  have  been 
made  very  much  easier  if  instead  of  calling  in  loans  an 
arrangement  had  been  made  for  the  joint-stock  banks 
to  borrow  what  they  required  from  the  Bank,  and  to 
raise  their  own  charge  to  borrowers  to  a  corresponding, 
extent. 

With  the  available  resources  so  greatly  depleted,  the 
charges  for  accommodation  in  the  open  market  natu- 
rally became  very  much  heavier.  Overnight  loans  could 
be  obtained  at  2J-3  per  cent,  in  the  beginning  of  the 
week,  but  the  rate  was  speedily  raised  to  4-4^  per  cent. 
Apparently  the  Government  let  out  money  this  after- 
noon as  usual  at  the  end  of  the  week,  and  after  being 
wanted  in  the  morning  supplies  became  more  plentiful, 
and  were  offered  at  the  end  at  3^^  per  cent.  For  weekly 
fixtures  borrowers  had  to  pay  4^  per  cent,  when  they 
could  get  any  at  all  outside  the  Bank.  The  loans 
obtained  from  the  Bank  last  week,  which  fell  due  on 
Wednesday  and  Thursday,  were  renewed,  and  a  little 
more  was  taken,  but  to-day  the  indebtedness  was 
slightly  reduced  on  balance.  The  joint-stock  banks 
have  increased  their  rate  on  deposits  by  i  per  cent,  to 
3  per  cent.,  and  the  discount  houses  put  up  their  allow- 
ances by  i\  per  cent,  to  3J  per  cent,  at  call  and  3f  per 
cent,  at  short  notice. 

Business  in  the  discount  market  has  been  almost  at 
a  standstill,  as  brokers  were  not  only  too  much  occu- 
pied in  other  directions,  but  were  unwilling  to  work 
with  any  freedom  until  they  could  judge  more  clearly 
what  the  effect  of  the  War  Loan  payment  would  be. 
Here  and  there,  however,  a  little  dispxasition  was  shown 
to  take  the  shorter-dated  maturities  up  to  three  months, 
and  a  few  parcels  of  fine  paper  changed  hands  at  5  p>er 
cent.  The  general  quotations  were  5  p>er  cent,  for  60- 
day  bills,  5-5J  per  cent,  for  three  months,  and  5J  per 
cent,  foi^  fours  and  sixes. 

Amongst  foreign  exchanges,  the  Petrograd  rate  has- 
again  moved  in  sensational  fashion,  rising  in  the  be- 
ginning of  the  week  to  over  150,  and  relapsing  agairj 
to  143.  The  Paris  cheque  also  fluctuated  widely,  rang- 
ing between  26.45  and  26.90,  closing  at  about  26.82^. 
New  York  hardened  to  4.77J  for  cable  transfers. 

In  view  of  the  large  turnover  in  connection  with  the 
War  Loan,  the  market  had  expected  the  Bank  return  ta 
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show  a  reduction  in  the  proportion  of  the  reserve  to 
liabilities,  and  it  was  therefore  very  agreeably  surprised 
to  find  an  increase  of  |  per  cent,  to  18  per  cent.  This 
was  apparently  due,  on  the  one  hand,  to  the  fact  that 
the  return  did  not  fully  reflect  the  War  Loan  payments, 
and,  on  the  other,  to  a  larger  increase  in  the  stock  of 
gold  than  had  been  anticipated.  Receipts  of  the  metal 
from  abroad  during  the  week  amounted  to  _;^2,622,ooo, 
but  the  coin  and  bullion  was  up  by  no  less  than 
;^6,300,ooo  at  ;/?59,426,ooo,  and  while  a  good  part  of 
the  domestic  increase  was  probably  due  to  drawings  on 
the  "  old  stocking,"  it  was  understood  that  Sir  Edward 
Holden,  of  the  London  City  and  Midland  Bank,  had 
transferred  some  ;£^3,ooo,ooo  from  its  vaults  to  the 
Bank  of  England.  The  addition  of  ;^5,624,ooo  to  Public 
Deposits  and  the  decrease  of  ;^23,363,ooo  in  "  Other  " 
Deposits  were  much  smaller  than  had  been  looked  for, 
mainly,  it  would  seem,  because  a  large  proportion  of 
the  cheques  received  for  the  War  Loan  were  not  cleared 
in  time  to  affect  the  return.  Borrowings  by  the  market 
were  known  to  have  been  on  a  huge  scale,  the  total 
being  put  at  from  ;^75,ooo,ooo  to  ;^ioo,ooo,ooo,  but 
"  Other  "  Securities  were  only  ;^24,546,ooo  up,  and 
it  was  assumed  that  the  Government  had  carried  out 
its  intention  of  repaying  to  the  Bank  a  large  amount  on 
account  of  the  advances  on  pre-moratorium  bills. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  July  21  ;^i,76o,s29  in  /^i  notes 
and  ;^388,343  in  los.  notes  were  issued.  In  the  same 
period  ^"3,310,868  in  ^^i  and  ;^i, 750,2 11  in  los.  notes 
were  cancelled.  A  new  entry  appears  on  both  sides  of 
the  returns  of  ;^3,040,ooo  currency  notes  certificates 
issued  and  cancelled.  There  was  therefore  a  decrease 
on  balance  of  ;£"2,9i2,207,  leaving  a  total  of 
;^46,386,264  los.  outstanding,  made  up  of  ;^35,348,722 
in  £1  and  ;^i  1,037,542  los.  in  los.  notes.  There  is 
also  an  investments  reserve  account  of  ;£^303,236 
5s.  lod.  Against  these  ;^28,50o,ooo  is  held  in  gold, 
;£,9,585,827  12s.  6d.  in  Government  securities,  and 
;^^5>399>673  3s.  4d.  at  the  Bank  of  England,  while 
;£J3,204,ooo  has  been  advanced  to  bankers  otfier  than 
Scottish  and  Irish  banks  of  issue. 

Silver. 

Neither  India  nor  China  have  taken  much  interest  in 
the  silver  market  this  week,  and  practically  the  whole 
support  has  consisted  of  a  moderate  demand  from  the 
Continent.  Supplies,  however,  have  again  been  very 
small,  and  the  price,  after  dropping  to  22-j^d.  per  oz. 
on  Saturday  remained  at  that  figure  until  yesterday.  A 
small  increase  in  the  amount  offered  then  proved  more 
than  the  market  could  absorb,  and  the  quotation  has 
relapsed  to  22f  d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  only 
Rs.  20, GOO  in  bills,  which  were  allotted  at  is.  3{fd. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  10,00,000.  Between  April  i  and  the  20th  inst.  the 
total  sales  were  Rs.  2,74,16,978,  realising  ;^i,82s,467, 
compared  with  Rs.  4.57-23.332  for  ;^3,o52,482  to 
July  21  last  year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict  ,  cap.  32.  for  the 

Week  ending  on  Wednesday,  July  21,  1915. 

ISSUE    DEPARTMENT. 

£ 
■   ■    ..    76.909.540 


Notes  Issued 


£76.909,540 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  BullioD 


£ 
11,015,100 
7,434.900 
58.459.540 


£76,909.540 


Ptoptletors' Capita] 

Rest 

Publia  Depo5lls(includlng 
Exchequer,  Savings 
Banks,  CommissioDers 
of  National  Det)t,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT, 

£ 


■  4.553.000 
3.381,176 


109,226,335 

134,620,428 

46.C97 


£261,827,036 


£ 
Government  Securities  ..      53ti57.9io 
Other  Securities    ..        ..    164,567,210 

Notes 43.135.230 

Gold  and  Silver  Coin      ..  966.686 


Dated  July  22, 1915. 


£261,827,036 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
July  22. 


£ 

3.446.453 

13.735.393 

42,185,297 

■4.796 

11,005,126 
33,632,762 
29,297,051 


£ 
29,317,290 
40,164,341 

52i  P-O. 
.3     n 


Liabilities. 
Rest 

Pub.  DepoHti .. 
Giber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 


NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


July  14, 
1915. 


£ 
3.274,566 

52,986,503 

157,983.549 

53.056 

51,747,910 
140,020,855 
37,081,909 


£ 

34,494.590 
53,126.499 

I7g  P.O. 
5 


July  31. 


3,381,176 

109,226,335 

134,620,428 

46,097 

53, 157,910 
164,567,210 
44,101.916 


£ 

33,774.310 
59,426,246 

18  p.c. 
5. 


Increase. 


106,610 
56,239,83a 

Decrease. 


Deoreaia. 


23,363,131 

6.959 

Increase. 

1,410,000 
24.546,355 

7,020,007 


56,346.442      56,346,442 


Increase. 
£ 

6,299,747 
8po. 


Decrease. 

£    „ 
720.280 


ForelKn  Bullion  movement  for  week  £2,622,000  in. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


July  2,  1915. 

June  25,1915. 

June  18,  1915. 

old  coin  and  certificates- 
Settlement  Fund,  &C. 

All  Other        

Legal  tender  notes,  silver,  &c. 
Total  reserves    . . 

£ 

6,368,000 
46,.i89,6oo 

4, 968, coo 
57,825,800 

£ 

6,272,000 
44,765,400 

9,569,600 
60,607,000 

£ 

5,872,000 
43,432,200 

9,783,200 
59,087,400 

30-day  bills  and  loans  . . 
60-day  bills  and  loans  . , 
90-day  bills  and  loans  . . 
Others 

2,664,400 
1,947,000 
1,619,400 
1,006  600 

2,t66,6oo 
2,014.000 
1,470,200    1 
1.394,400    1 

2,8-6,600 
1,996,000 
2,245,200 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.   Bks.- 

nett 

Federal  Reserve  notes— nett. 
All  other  assets 

7,237,400 

1,530,400 
2,478,000 

1,972,400 
I  520,200 

732.000 

7,745,2C0 

1,520,200 
2,301,80c 

1,662,200 
1,824,800 

I,10P,200 

7,117,800 

1,441,600 
1,932,800 

1,629,000 
1,550,600 
I, -^06,600 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

73  296,200 
10,825.600 
59,576.600 
2,559400 
334,foo 

76,761,400 

lo,84a.o<:'0 

62,269,800 

2,';r3,400 

6!8.oco 

74,065,800 

10,840,200 

59,872,200 

2,420,000 

033,400 

Total  liabilities  . . 

73.2g6,?oo 

76.2Qt.800 

74,065,800 

PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY. 


ESTAIU.ISHED 
ISv9. 


'An  old  and  first-class  ofRce." 

'Low  rates  a  distinctive  feature."— r/ie  Times. 


Funds 


£24,000,000. 


LONDON     -     61,   ThreadtutdU    Street,   E.C. 
EDINBURGH      -      ■      61,    Princes    Street. 


112 


ebe  5nv>e6tor8'  TRevtew. 


July  24,  1915. 


TKEASURY  BILLS  OUTSTANDING. 

Last  week's  Treasury  return  showed  that  ;f2,554,000  of  the  first 
batch  of  Treasury  Bills  which  were  sold  "  over  the  counter  "  had 
been  repaid.  The  reduction  in  the  amount  outstanding,  however, 
was  only  /2,316,000,  so  that  the  sales  of  new  bills  during  the 
period  apparently  amounted  to  /238,000. 


AmouDl. 

DuraltoD. 

When  repayable. 

Kate  per  ceot. 

£ 

1915. 

£   %.  d. 

10,000,000 

6  months 

Aug.  17. 

I  12    32 

7,500,000 

12  months 

Sept.  ig. 

3    8    i| 

15,000,000 

6  months 

Oct.  6 

2    13   III 

15,000,000 

6  months 

Oct.  10. 

I5,coo,ooo 

6  months 

Oct.  17. 
1916. 

3  M    Si 

10,000,000 

12  months 

Feb.  27. 

2  17    li 

*i76,9g7.ooo 

249,497.000 

♦  Issued  otherwise  than  by  tender. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Sovs.  (released) 
Monday— India  (set  free) 
Tuesday— Sovs  (released) 

II  Straits        ,, 

Wednesday— Sovs.    ,, 
.,  Bars     . . 

Friday— Egypt  (released) 


i 

100,000 

I,C0?,OO0 

25,000 
94,000 
100,000 
826,00* 
65,400 

:£'2, 210,000 


Withdrawals. 


Saturday— Bars 

Wednesday— Bars 


£ 

100,000 

100,000 


Nett  Inilux 2,010,000 

if2,2IO,O0O 


LONDON 

BANKERS' 

CLEAKING. 

Date. 

1915. 

1914. 

lllClCttOC. 

Decrease. 

£ 

£ 

£ 

t 

January    . . 
February  .. 

958,887,000 

1,294,116,000 

335.229,000 

960,743,000 

1,480,294,000 

.. 

519,551,000 

March 

1,231,392,000 

1,795,099.000 

_ 

563,707,000 

Apnl 

976,264,000 

1,304,990,000 

— 

328,726,000 

930,909,000 

1,286,213,000 

— 

355.304,000 

June            2 

233,285,000 

306,206,000 

_ 

72,921,000 

9 

231,525,000 

285,464,000 

~- 

53,939,000 

,,             16 

225,460,000 

329,729,000 

_ 

104,289,000 

23 

236,435,000 

275,105,000 

— 

38,670,000 

...             30 

266,789,000 

445.419.000 

— 

178,630,000 

July             7 

300,466,000 

348,453,000 



47.987,000 

14 

289,141,000 

356,222,000 

— 

67,081,000 

,.             21 

394,307,000 

295.707,007 

98,600,000 

— 

Total 

7.235,603,000 

9,803,017,000 

2,567,414,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  17.) 


Revenue. 


Expenditure. 


Customs          328,000 

Excise 2,395,000 

Estate,  &o.,  Duties  ,,         ,,  771,000 

"Stamps ,,  89,oco 

Land  Tax  and  House  Duty,  10,000 

Property  and  Income  Tax   •  254,000 

Land  Values  Duties..         ..  1,000 

Post  Office       i,ooo,oco 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 48,801 

Bullion  advances  repaid     ..  30,000 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  .,        ,.  — 
War  Loan,  1925-45     ..         ..  28,500,000 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897- 1Q03        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 
Suez  Canal  Drawn  Shares..  — 
■China  Indemnity        ..         .,  — 
Ways  and  Means   Advances  220,000 
Temporary    Advances   De- 
ficiency           — 

Decrease      In      Exchequer 

balances        — 


:C33.646.8oi 


National  Debt  Service 

Interest,  &c.,  on  War  Debt . . 

Development&  Road  Impvt. 

Payments  to  Local  Taiation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ..        ,,  a 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  .. 

For  Treasury  Billt  (nett  amt .) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Under  Telegraph  (Money) 
Act,  1913        

Under  Housing  Act,  1914    . . 

Under  Military  Works  Acts, 
1S97-1903        

Under  Public  Buildings  Ex- 

■    penses  Act,  1903    . . 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908 

Old  Sinking   Fund,   1910-11, 

issued  under   Section    16 

.  (i)  (b)  of  the  Finance  Act, 

1911 

Old  Sinking  Fund,  igir-12, 
issued  under  Anglo- Persian 
Oil  Company  (Acquisition) 
Act,  1914        

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  .. 

Deficiency  advances  repaid 

Waysatto  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


I 

6,325 

637 

137.913 

378,720 


[.976,000 
25,000 


30,457 
21, coot 


130,000 


250,000 


,554,000 
,158,749 


£33.646,801 


t  Reduction. 

^EW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


July  17,1915. 

July  10,1915. 

July  3,  1915. 

July  18,  1914. 

Loana 

Specie 

Deposit 

I.«gal  Tenders 

119,068,000 
9,740,000 

122,736,000 
1,948,000 

£ 

119,274,000 
9,8io,oco 

119,568,000 
1,966,000 

£ 
117,772,000 

9,796,000 
120,474,000 

1,892,000 

115,781, 2C0 

8,652,200 

115,701,800 

1,983.300 

NEW   YORK  ASS0CIATB9    BANKS   (dollar  at  48.)* 


July  17,1915  July  10, 1915  Joly  3,1915 


July  18, 1914 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation  

Excess  Lawful  Reserve 


i 

5X0,010.000 

66,640,000 

25.482,000 

7,c8o,ooo 

502,086,000 

26,718,000 

7,592,000 

32,448,000 


509,6^2,000 

64,766.000 

?5,i70,coo 

7,126,000 

499,192,0x1 

26,780,000 

7,380,000 

308,140,000 


503,236,000 

89,904,000 

25,562,000 

5.964.000 

496,316,000 

27,724.000 

7,576,000 

35,608,000 


£ 
414,013,000 

191,116,000 

1 390,292,000 

8,360,000 
3,148,000 


Lawful  Reserre  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

BANK  OF  FRANCE   (25  trancs  to  the  £|. 


July  22,  191J 

July  15,  1915 

Julys,  1915- 

July  1, 1915- 

£ 

£ 

£ 

£ 

Gold  In  hand 

162,052,240 

159.458,960 

157.799.450 

157.262,000 

Silver  in  Ijand 

14,685,920 

14,701,160 

14,760,360 

14,802,840 

Bills  discounted      .. 

10,499,280 

10,715,280 

10,442.600 

10,820,440 

Advances 

24,294,160 

24,592,120 

24,598.640 

24^2,880 

Note  circulation 

500,5:1,360 

497,937,760 

493,129,600 

488,633,880 

Public  deposits 

7,718,920 

3,866,400 

2,654,0(0 

3,280,560 

Private  deposits 

95,018,880 

95,600,960 

95,356,360 

94,609,720 

Poreitfn  Bills.. 

55.000 

67.080 

68,760 

65,520 

Proportion  between  bullion  and  circulation  35A  per  cent,  against  35  per  cent, 
last  week.  Advances  to  the  State  £252,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£42, 899,200,  decrease  £700,600,  and  at  the  branches  to  £43,615,680,  decrease 
£404,880. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

July  6,  1913. 

June  29, 1915. 

June  21, 19x5. 

July  6, 1914- 

Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 

7,448,100 
157,946,000 

10,565,400 
377,000,000 

24.757,100 

8,743,103 

157.719.200 
10,858,700 

367,000,000 
34,729,700 

£ 

7,722,300 

157,280,200 

10,922,700 

359,500.000 

39,263,200 

£ 

5.313.100 
159.748,300 

14,250,500 
170,000,000 

3i,«55.ioo 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


July  15, 1915- 


122,001,800 
14,158,100 

232,720,650 
670,600 

270,612,300 
86,819,950 


July  7, 1913. 


June  30,  tgi5. 


"1.790,550 

9,165,050 

244,020, 5C0 

730,900 

280,180,750 
86,878,150 


£ 

i2i,7>7,2oa 
22,009,000 

245,887,650 
782,950 

292,016,700 
89.964,800 


July  15,  1914- 


£ 
83.44i,»50 

2,955.200 
40.382,550 

2,984,800 
99,728,200 
44.752.05" 


Clearing    House  returns  during   June   £235,431,975  against    £208,056,720  in 
May. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 

.     .  ^- 

Ijuly  17, 1915  July  10, 19151  July  3,1915  July  18, 1914 


Gold        

Silver 

PoreiKu  Bills 

Ditoounis  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposit! 
Dividends,  Interests,  &c.     . 
Government  Securities 


£ 

27,869,124 

29.644.053 

4,901,033 

27,074,248 

31,480,278 

1  79,846,351 

I  27,171,434 

2,298,297 

1     2,662,441 


£ 

27,632,001 
29,563.048 
4,894,179 
47,073539 
32,803,961 
80,378,150 
27.926,474 
2,153,229 
2,726,319 


£ 

27.595.344 

29,685,677 

4.976  171 

27,269,837 

32,670,941 

79,875,577 

27.533.038 

2,411,173 

2,892,680 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


J. 
21,679450 
29,140,743 

7.029.5)4 
27,242,288 
26,976,58* 
76,774,107 
19,302.093 
1,877,737 
5,310,401 


Gold  and  silver 

Bills 

Note  olroulatlon 
Current  and  deposit 
accounts     .. 


July  15,  1915. 


July  10,  1915. 


£ 

11,868,628 

5,606,560 

16,105,600 

3.847,568 


£ 
11,784,252 
5,681,960 
16.399,136 

3,316.936 


June  30, 1915 


11,772,328 

5,961,540 

16,902,272 

2,976,412 


July  15, 19»4. 


£ 

7,790,100 
3,8c9,932 
10,858,440 

■  ,850,008 


BANK  OF  ITALY  (25  lire  to  the  £). 


June  20. 1913  June  10, 191S  May  31, 1915 


Total  cash 
Island  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

55,052,440 

35,232,160 

859,040 

7,764,320 

8,219,600 

115,001,880 

12,861,800 

19,819,120 


£ 

55,228,600 
36,524.160 

835.360 
8,698,440 
8,305,360 
115,36^,280 
12,561,480 
18,976,800 


June  20, 1914 


£ 

56,240,600 

38,555.960 

1,623,800 

10,564^040 

8,373,960 

114,189,360 

12,071,560 

17,591,680 


£ 
48,600,530 
16,993,160 
3,303,000 
2,425,600 
8,326,960 
62,876,640 
5.915.440 
2,695,240 


BANKS'  MONTHLY  STATEMENTS,  JUNE. 


Bank. 

Deposits. 

Cash  In 
Hand,&c 

Cash  at 
Call.  &c. 

Billl, 
Advances, 

Propor- 
tloo  of 
Cash  to 

47.885,909 

DcposllB. 

Capital  and  Counties 

9.336,489 

8.54.264 

£ 
22,982,131 

195 

Couits  &  Co 

13,072,000 

2.395.000 

3,630,000 

5,383,00c 

18.3 

Lloyds   

134,524.366 

32,673,211 

5.801.99* 

78,219,421 

343 

London  &  Provincial 

24.630.5j9 

4,381,936 

4,192.183 

I3,43l.9>« 

17.8 

London    &    South  Western 

25,038,814 

5,127,174 

2.925,409 

13,145,832 

20.3 

London  City  and  Midland  .. 

142,388,314 

36,536,672 

9.529.9971  82,506.56? 

235 

London  Countv  &W'stm'st'r 

113,396,556 

31,242,440 

12,402,9661  59,816,928 

27.6 

London  Joint  Stock  . . 
National           

45,172,086 

10,346,998 

3,800,3061  26,895,584 

22.9 

15,259,869 

2,952,457 

2,940,560  10,288,018 

19-4 

National  Provincial  . . 

85.184,187 

13,226.909 

4,442,6181  53,997,290 

'5-2 

Parr's    

58,441,003 

13.932.751 

11,279,370  15.822,213 

3<.S 

Union  of  London 

50,201,178 

11,008,436 

8,150,588  24,626,157 

21.9 

Williams  Deacon's    .. 

20.772,457 

3,933.904 

3.087.799  11.221.998 

18.9 

July  24,  1915. 
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BANK    OP    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  ., 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  ,, 


Julyio,  1915.     Julys,  1915. 


6,297,000 

4,496,000 

2,703,000 
7,706,000 
15.340,000 
4,614,00a 


D,3C0,000 

4,;25,oc.o 

2,732,000 
7,918,000 
15,920,000 
4,180,000 


June  26, 1915. 


6,302,000 

4.533.000 


,769,000 
,479,000 
,073,000 
,367,000 


July  IX,  19x4. 


i 

5,878,000 

6,328,000 

1,556,000 

5,671,000 

12, 14c, 000 
3,670,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

July  20,1915. 

July  22, 1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon*  Oporto.. 
New  York  .,     .. 

Do 

Paris      

Do 

Petrograd  . .  . . 
Scandinavia.,  ,. 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills . .     .. 

Cable  transfers 

Three  months'  bills . ,     . . 
Cable  transfers 

12.2 

IJ.79 
29-55 
2g.i5 

"•^^ 
4.76I 

4-77 
26.85 
26.45 

150 

461 
25.00 
25-75 
25-35 

12.3 

11.84 
29.75 
29.35 

4-77i 

4.78 

26.95 

26.55 

155 

4^f 
25-15 
25-95 
25-55 

12.2 

11.85 
29.90 
29.50 

!% 

4.77i 
27.20 
26.80 

140 
18.45 

46i 
25.00 
25.95 
25-55 

12.3 

11.90 

30.15 

29-75 

351 

4-77 

4-7S 

27-30 

26.85 

'45 

18.65 

46 

25.25 

25.15 

25.7s 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Plaea. 


s 


Paris chqs. 

Btassels  ....  I  chqs. 

Amsterdam..  |  sight 

Beilin  chqs, 

Hamburg    ..  I  chqs 

Vienna 1  slsnt 

Petrograd !  3  mths 

New  York  ..  \  sight 

Lisbon [  sight 

Madrid |  sight 


Last 
Week. 


26.57} 
11.91} 


138 
4.77 
36 
25.12} 


This 
Week 


26.9a 
11.39 


143J 
4.77A 
36i 
25.10 


Place. 


i 


Last 
Week. 


Antwerp short        — 

Italy sight      29.25 

Constantinople  3  mtbsl     — 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutta 

Bombay 

HongKong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


This 
Week 


TREASURY  BILLS. 

Last  week.    This  week, 
Per  cent.        Per  cent. 

Three  months       2^         . .       2% 

Six  months 3g  ,,        3I 

Nine  months  32         ..       31 

Twelvemonths 3a         ..        3I 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  andstxty   day  remitted  5  ,.        5 

Three  months  ,,  5  ..      5— 5j 

Fourmomhs  ,,  5— SS      ..        sJ 

Six  months  ,,  ,         ..        s|        ..        5I 

Three  months  tire  inland  bills  ,.        si       ..        5i 

Fourmonths  5I        ..        55 

5ii  months  52—6      ..    53—6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Percent. 

Bank  of  England  minimum  disoonot  rate s        ..        5 

I,  ,,         short  loan  rates  5        ..        5 

Bankers'  rate  on  deposits    ..         ..        ..        2        ..        3 

Bill  brokers'  deposit  rate  (call) 2        , .        3^ 

„  7  and  14  days'  noiioe  2^      . .        3^ 

Current  rates  for  7  day  loans         3—4    -«       4i 

,,  for  call  loans  2— 2i    ..  3J— 4i 


I 


The  Week's   Stock   Markets. 

It  is  still  waste  labour  to  talk  about  stock  markets, 
for  the  amount  of  business  being  transacted  on  the 
Stock  Exchange  is  so  minute  as  to  deprive  price  move- 
ments of  any  character.  Yesterday,  for  example,  the 
old  War  Loan  hardened  in  price  to  93J  buyers  on  very 
small  dealings.  A  little  more  buying  and  we  may  see 
the  price  again  at  95  ;  indeed,  the  Treasury  is  credited 
with  a  determination  to  put  the  price  up  to  that  point 
before  dealings  in  the  new  War  Loan  begin  on  the  29th 
inst.,  and  that  would  certainly  be  a  strategic  move  of 
considerable  value,  because  any  rise  in  Government 
stocks  would  not  only  facilitate  the  dealings  in  the  new 
loan  itself,  but  help  to  sustain  quotations  everywhere. 
These  are  still  disposed  to  droop,  and  the  Metropolitan 
dividend  disappointment  does  not  encourage  the  hope  of 
better  things  in  the  immediate  future.  Why  this  loss  of 
\  per  cent,  per  annum?  Why  should  not  our  railway 
dividends  be  maintained?  is  a  question  nobody  is  able 
to  answer  because  no  accounts  are  made  public. 
Shareholders  are  completely  in  the  dark,  but  have  no 
cause  to  grumble,  for  the  reason  of  the  reduction  in  the 
dividend  is  wholly  outside  the  concern  of  the  Govern- 
ment, as  explained  below.     It  is,  however,  probable  that 


all  the  dividends  to  be  declared  for  the  past  half-year 
have  not  been  earned,  certainly  not  by  the  ordinary  traffic 
of  the  railways  under  Government  control — which,  by 
the  by,  the  underground  lines,  apart  from  the  District 
and  the  Metropolitan,  are  not — for  that  has  been 
smaller  than  for  the  first  half  of  last  year  and  goes  on 
dwindling.  The  stoppage  of  tourist  and  excur- 
sion tickets,  a  necessary  measure  perhaps,  must  still 
further  reduce  earnings  in  the  current  half-year,  and  as 
the  Government  business,  however  enormous,  is  not 
paid  for  by  scales  of  rates  and  charges,  the  effect  must 
be  to  keep  dividends  down  or  to  put  them  down. 
Should  the  public  sell  Home  Railway  stocks  because 
that  is  so?  No,  sell  nothing  that  can  be  kept  at  the 
present  time.  Even  should  our  railways  pass  through  a 
period  of  poor  earnings  after  the  war  their  stockholders 
may  be  compensated  in  other  directions.  .■\nd  whether 
or  not,  the  mere  fact  that  the  war  has  ended  will  lift 
such  a  cloud  off  the  minds  of  people  everywhere  and 
promise  such  a  return  of  sunshine  to  the  world,  political 
and  industrial,  as  will  have  for  a  time  a  great  stimulat- 
ing influence  on  prices.  But  can  we  turn  to  no  quarter 
for  a  safe  and  steady  investment?  Safe,  yes;  steady, 
no,  if  price  is  meant.  Best  put  new  money  in  the  4J 
per  cent.  War  stock. 

The  most  important  event  this  week,  or,  at  least,  the 
one  most  anxiously  expected,  has  been  the  announce- 
ment by  the  Committee  that  dealings  would  be  per- 
mitted in  the  new  War  Loan  "  cum  rights  "  on  July  29, 
and  "  ex  rights  "  on  August  3.  Considerable  dis- 
cussion has  taken  place  regarding  the  probable  price  at 
which  dealings  will  open,  and  also  the  value  which  will 
be  put  upon  the  "  rights." 

In  the  beginning  of  the  week  the  Stock  Exchange  was  too 
fully  occupied  with  War  Loan  payments  to  be  able  to  give 
much  attention  to  other  matters,  and  business  dwindled.  The 
tone  was  dull  at  first,  on  the  whole,  but  gradually  become  more 
cheerful  as  the  week  went  on.  Old  War  Loan  relapsed  to 
92-,^,  but  recovered  to  gaj^  after  the  fixing  of  the  date  for 
dealings  in  the  new  issue,  and  has  since  improved  to  93^  on 
good  buying.  The  actual  amount  involved  was  not  large,  but 
jobbers  were  short  of  the  stock,  and  as  it  was  believed  that  the 
whole  of  the  purchase  was  not  effected,  a  further  advance  is 
looked  for.  Colonial  Government  scrips,  and  especially  Union 
of  South  Africa,  were  very  weak,  but  they  rallied  in  sympathy 
with  the  recovery  in  War  Loan.  It  was  announced  in  Ottawa 
on  Wednesday  that  the  Canadian  Government  had  sold  in  New 
York  $25,000,000  of  one-year  5  per  cent,  notes  at  par,  and 
815,000,000  of  two-year  5  per  cent,  notes  at  99J,  with  the  option 
to  holders  to  convert  into  5  per  cent.  20-year  debentures.  The 
proceeds,  amounting  to  about  ^8,000,000,  will  provide  for 
capital  expenditure  during  the  current  year  upon  undertakings 
under  construction  in  the  Dominion. 

Foreign  bonds  have  been  dull,  with  Russian  issues  lower  on 
the  war  news.  Japanese  things  have  also  given  way  a  little, 
but  Chinese  were  steady.  Argentine  6  per  cent.  Treasury  notes 
lost  part  of  their  recent  advance,  and  Brazil  new  Funding  fell 
to  69J. 

Home  Railway  stocks  again  moved  downwards  on  the  coal 
strike,  but  the  settlement  of  the  dispute  brought  in  a  few  buyers, 
as  dealers  were  short  of  stock,  and  the  earlier  losses  were  mostly 
recovered.  On  Wednesday  the  announcements  of  the  dividends 
for  the  past  half-year  began  with  the  South-Eastern  and 
Chatham,  but  neither  attracted  very  much  attention.  The 
South-Eastern  maintains  its  rate  at  i  per  cent,  per  annum  on 
the  undivided  ordinary,  but  the  Chatham  reduces  its  distribu- 
tion on  the  Arbitration  preference  from  4^  per  cent,  to  4.  It 
is,  however,  believed  that  the  payment  for  the  full  year  will 
not  pro-v-e  very  much  short  of  that  for  1914,  and  after  touching 
7I,  the  price  rallied  to  7%.  Metropolitan  fell  to  24J  on  the 
unexpected  reduction  from  i-^  per  cent,  to  i  in  the  dividend,  but 
the  directors  pointed  out  that  the  decrease  is  due  to  the  company 
receiving  from  the  Government  under  the  guarantee  only  the 
same  nett  traffics  as  in  1913,  although  the  company  has  to  pro- 
vide interest  on  the  capital  cost  of  the  new  lines  and  works 
since  brought  into  use.  Canadian  Pacific  shares,  after 
fluctuating  within  narrow  limits,  fell  sharply  towards  the  end 
on  sales  influenced  by  the  non-payment  of  a  dividend  by  the 
Hudson's  Bay  Co.,  but  Grand  Trunk  stocks  were  steady.  The 
Assam  Bengal  Railway,  with  the  sanction  of  the  Secretary  of 
State  for  India,  is  offering  to  holders  of  the  ;f65o,ooo  deben- 
tures maturing  on  August  3  the  option  of  renewal  either  for 
one  year  at  £qci  2s.  6d.,  or  for  two  and  a-haH  years  at  £()j 
2s.  6d.,  the  rate  of  interest  in  each  case  being  4  per  cent. 
This  offer  will  remain  open  until  July  29.  American  Railroad 
shares  have  followed  the  ups  and  downs  of  Wall  Street  as 
usual,  and  most  of  them  show  small  gains  on  balance.  Argen- 
tine Railways  were  again  pressed  for  sale,  but  became  steadier 
towards  the  end,  and  closed  above  the  worst.  Leopoldina,  too, 
recovered  part  of  its  earlier  loss,  and  Mexican  first  preference 
was  marked  up  to  53^,  but  San  Paulo  fell  to  165. 

In  the  Industrial  section  the  principal  event  has  been  the 
rapid  ri.se  of  Canadian  Car  and  Fcundrj-  ccmmon  to  73^,  and 
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of  the  preferred  to  95^-  The  company  is  said  to  be  doing  ex- 
ceedingly well  out  of  its  war  contracts,  and  the  market  Is 
talking  of  payment  of  the  arrears  of  preference  divi- 
dend at  an  early  date.  Armament  and  Engineering  shares 
have  been  quiet,  and  inclined  to  droop  on  the  suggested  taxation 
of  war  profits.  Among  Land  shares  Hudson's  IJays  fell  }4  on 
the  announcement  that  no  dividend  would  be  paid  for  the  12 
months  ended  June  30,  and  British  North  liorneo  dropped  to 
9s.   6d.  on   the  report,   which   is  dealt  with  on  another   page. 


Min. 
Prcs. 


66i 
69} 
8o| 

92 

9i 
66 


Consols 

India  3% , 

.,     3i% 

war  Loan    

Canada  4%,  1940-60 
,  .,  44%,  1920-5 
N.S.W.  4% 

Belgian  3% 

Brazil,  1913 

„    New  Funding 
Chinese  1896 


Last 

This 

Week 

Week 

61 

65 

8o| 

(X) 

80 

g2i 

93 

92 

92 

96:i 

96J 

95 

95X 

Min.  I 
Prcs. 


>?I3  • 
Egypt  Unified. 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Yorks.   . . 


66it 

66H 

_ 

''^ 

''\ 

82} 

70J 

bgj 

«3 

94 

94 

82 

82 

» 

85 

85 

— 

.\.S.W.4j%5yr.bds. 
New  Zealand  4%  .. 
Queensland  4%  .... 
„  4J%  new 

Union  of  S.  Africa 

4j%,  1920-5  

Victoria  4i%,  1920-5 

French  Rentes  .... 
Japan  4j%  (isl)  .... 

„     (2nd) 

Russia  4  % 

4J%    

5%    . 


Last  I  This 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4^  %  debs. 

Grand  Trunk  ord 

Do.  3rd  pf 

Do.  5i  %  3-yr.  Notes 
Do.    5j%5-yr.      , 

Atchison   

Baltimore 


53 

52i 

|l 

9 
7? 

IS* 

144 

7i 

61 

38i 

18 

39^ 

38J 
102 

I02J 

70J 

71 

151! 

I07| 

4 

2.j 

97J 

96 

104 

79i 


Antoragasta  dfd 

Do.        6%  Notes  .. 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    


London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastem 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


Ill 

III 

99i 

994 

7 

7 

40 

43 

80 

76 

84 

83 

Cent.  Argentine  ord 

Do.  5  %  Notes 
Do.    6%      „      , 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). . 

United  of  Havana , 


Bank  of  Australasia.... 

Barclay  &  Co. ''A" 

Do.  "B"  .... 
Capital  &  Counties  .... 
Chartered  of  India  . . , , 
Hongttong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
London  &  S.W 


Ill 

84 
II 

113 

84 
II 

224x 

22X 

55 

lelx 

50 

75 

lesx 

12^X 

I2ix 

Apollinaris  ord l 

Armstrong,  Whit  worth  ..! 

Associated  Cement | 

Birminf;ham  Small  Arms: 

Boras  dfd i 

Bovril    I 

Brazil  Traction  ] 

British  Amer.  Tobacco  ,.| 

Brown  (John),  &  Co i 

Brunner,  Mond I 

-Cammell-Laird i 

Castner-Kellner i 

Coats I 

Cunard ' 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ..' 
Fine  Cotton  Spinners  . . . . ! 

Anglo-Egyptian  "B"  .... 

Baku  los , 

Burmah , 

Lobltos 

Maikop  Combine  (los.)  ., 

iMaikop  Pipeline    , 

.Mexican  Eagle 


23 

2i 

36/6 

35/ 

3i 

2« 

55/ 

54/    1 

26/9 

26/9  1 

20/ 

20/6  1 

6i?l 

504  . 

66/6 

25/6X 

25/6X 

3ii 
5 

fk 

59/ 

58/6 

5 

5 

2A 

244 

27/ 

26/ 

20/6 

20/     ! 

7/6 

7/ 

34/ 

34/ 

24/9 

25/ 

8/ 

6/3 

3/ 

3/ 

3i 

38 

26;x 

S5/6 

3/6 

3/6 

3/b 
14 

fi 

London  City  &  Midland. 
London  County  &  West. . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£'ioi  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs   

Lever  Bros.  *'  C  *'  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car ^ 

Nobel  Dynamite   

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers  

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 


.Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

iBukit  Sembawang    .... 

Damansara 

<3ula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon    

Brakpan  

fBroken  Hill  Prop 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines 


8/74 

8/74  1 

in 

I2i 

2/74 

2/74 
2/74 

2/9 

2^ 

2i 

li 
24 

2^ 

12/6 

12/6 

8/ 

7/9  ! 

3 

2i     ; 

44/6 

44/     1 

13/6 

13/6 

64 

6i  ! 

11/14 

10/3  ' 

?l 

3^  1 

■^1 

f 

Linggi   

London  Asiatic 

Malacca    

Malayalam  

Mtrlimau , 

Rubber  Trust  (15/  pd.)  . 

United  Serdang    

Vallambrosa   


De  Beers  dfd 

East  Rand   

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B  " 

Do.    Deep 

New  Modder 

Rand  Mines    , 

Rio  Tinto 

Van  Ryn  Deep  


• 
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holders.  The  Stock  Exchange  Committee  announces  that  while 
dealings  in  the  "rights"  are  permitted,  dealings  in  the  shares 
resulting  from  those  "  rights  "  are  forbidden  under  Temporary 
Regulation  4  (3),  the  same  being  in  respect  of  an  issue  for  an 
undertaking-carried  on  outside  the  United  Kingdom.  Changes 
in  Hank  shares  were  mostly  against  holders,  Capital  and 
Counties  and  National  Provincial  ;^i2  paid  losing  J4  each, 
Ixmdon  Joint  Stock  |,  and  Parr's  and  Union  of  London  i- 
Chartered  of  India  fell  to  50,  but  Bank  of  Australasia  showed 
a  further  recovery  at  112. 

Business  in  Oil  shares  has  shrunk  to  very  small  proportions. 
Shell  hardly  moved,  but  Royal  Dutch  fell  sharply  to  4ixd., 
and  Anglo-Egyptian  "  B,"  although  they  hardened  towards 
the  end,  still  showed  a  substantial  decline  on  the  week  at  6s.  3d. 
Spies  gave  way  on  the  decision  of  the  directors  not  to  pay  a 
final  dividend  owing  to  the  heavy  cost  of  remitting  funds  from 
Russia,  but  rallied  on  a  little  support  being  forthcoming.  In 
comparison  with  other  markets  Rubber  shares  have  been  fairly 
active,  and  notwithstanding  the  reaction  in  the  value  of  the 
commodity,  prices  have  tended  to  improve. 

Friday  Evening. 

Apart  from  the  old  War  Loan  and  the  Home  Railway 
market  very  little  interest  was  taken  in  markets,  but  the  tone 
was  more  cheerful  owing  to  talk  of  favourable  war  news.  The 
War  Loan  touched  93^^  at  one  time,  but  buyers  then  seemed  to 
be  satisfied  for  the  present,  and  the  price  relapsed  to  93}^. 
Further  dividend  announcements  were  made  to-day,  but  they 
had  very  little  effect  on  quotations.  The  North-Eastern,  Mid- 
land, and  Great  Northern  distributions  are  all  at  the  same  rate 
as  for  the  corresponding  period  of  1914,  but  the  Great  Eastern 
only  pays  5s.  actual,  as  against  7s.  6d.,  and  both  the  Taff 
Vale  and  Barry  Companies  make  a  reduction. 


Very  little  interest  has  been  taken  in  Shipping  issues,  but  Royal 
Mail,  after  falling  to  72^2,  became  steadier  at  that  figure,  and 
there  was  also  an  inquiry  for  Indo-China  preferred  and  deferred. 
Marconi,  after  flinching  a  little  on  the  halving  of  the  divi- 
dend, rallied  and  finished  only  a  shade  lower.  Gas  Light  and 
Coke  relapsed  to  80,  on  the  reduction  of  the  dividend  for  the 
past  half-year  from  £n  17s.  4d.  to  £4  4s.,  but  recovered  to  8i. 
South  Metropolitan  Gas  fell  I.  Liebig's  were  offered,  and  Lyons 
ordinary  also  gave  way,  but  the  preference  shares  of  the  last- 
named  were  wanted.  Courtauld's  further  receded  to  ^55.  gd., 
and  English  Sewing  Cotton  were  lower  at  34s.,  but  Coats  were 
firm.  A  little  business  was  recorded  in  Shawinigan  Water  and 
Power  common  at  1155,  on  the  announcement  that  the  company 
was  issuing  11,237,500  of  new  common  stock  at  par  to  its  share- 


LONDON    PRODUCE    MARKETS. 

Sugar. — A  steady  tone  has  continued  in  this  market,  and  a  good 
demand  experienced,  especially  for  white  grocery  descriptions,  but 
supplies  of  cubes  and  granulated  are  insufficient  to  meet  require- 
ments. Of  British  makes,  Tate's  cubes  No.  i,  sold,  31s.  ;  No.  2, 
30s.  6d.  ;  fine  granulated,  28s. ;  standard,  27s.  6d.  Lyle's  granu- 
lated, 27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ;  and 
yellow  crystals,  26s.  6d.  Of  imported,  white  Java,  spot,  London, 
sold,  26s.  74d.  to  27s.  3d.  ;  outports,  26s.  gd.  to  27s.  3d.  ;  soft 
Java  outports,  25s,  American  granulated,  London,  29s,  ;  S.  and 
T.,  29s.  ;  and  J,,  28s.  6d.  The  Cuban  receipts  for  all  ports  last 
week  were  24,800  tons,  against  17,000  tons  ;  and  centrals  at 
work  II,  against  5  at  same  time  last  year.  Production  to  end  of 
June  totals  2,323,000  tons,  as  compared  with  2,388,300  tons  at 
corresponding  period  in  1914,  A  good  supply  of  cane  was  offered 
in  auction  and  experienced  tair  attention,  prices  for  most  part  being 
steady.  8,576  bags  crystallised  Trinidad  were  offered  and  partly 
sold  :  low  brownish  at  24s.  ;  middling  yellow,  24s.  6d  ;  good  small 
grain  yellow,  25s.  4,197  bags  Jamaica,  mostly  sold:  low  greyish, 
23s.  6d.  to  23s.  9d.  ;  low  middling  to  mid  yellowish,  24s.  ijd,  to 
24s.  6d.  1,800  bags  St.  Lucia,  sold  ;  low  mid  to  mid  yellow, 
24s.  3d.  to  24s.  6d.  461  bags  Demerara  bought  in.  Of  Muscovado, 
147  bags  St.  Lucia,  sold  ;  low  brownish,  17s.  to  17s.  3d,  299  bags 
Barbadoes,  sold  :  middling  to  good,  20s,  6d.  to  21s,  1,700  bags 
Brazilian,  partly  sold,  low  brownish,  16s, 

Coffee, — Small  supplies  in  auction  passed  off  quietly.  Costa 
Rica,  good  bold,  76s.  to  77s,  ;  raid,  74s.  to  74s.  6d. ;  small,  72s, ; 
peas,  71s,  to  74s,  Colombian,  fair  bold,  6is.  ;  fine  ditto,  72s. 
Futures  ruled  quiet. 

Cocoa. — No  auctions  held.  Private  market  steady.  Summer 
Ariba,  sold,  94s,  to  94s,  6d.  Accra,  on  spot,  75s,  6d.,  ex  quay, 
Liverpool . 

Tea, — Indian  auctions  passed  off  with  a  good  general  demand, 
and  all  grades  above  is.  per  lb.  realised  firm  rates.  Common 
kinds,  however,  displayed  slight  irregularity  and  weakness.  Ceylon 
offerings  met  with  less  competition,  and  prices  ruled  easier  for  teas 
under  is.  per  lb.  Medium  to  fine  sorts,  however,  met  with  good 
support,  and  realised  generally  steady  prices.  Java  sales  of  3,100 
packages  met  a  good  demand,  and  prices  ruled  firm  for  all  desir- 
able liquoring  qualities. 

Spice. — Pepper  quiet,  but  steady.  Fair  Singapore,  on  spot, 
sellers,  jjd.  ;  fair  Tellicherry  sold,  sjd.  To  arrive,  Singapore, 
August-September  shipment,  quoted  sid,  Tellicherrj-,  near.  50s,  ; 
Lampong,  August-October,  sellers,  sgd.  ;  fair  white  Singapore, 
on  spot,  sellers.  9jd,  ;  Muntok,  g^d,  ;  Penang,  8|d.  To  arrive, 
Singapore,  July-September,  quoted  8Jd. ;  Muntok,  gjd.  ;  Penang, 
8^d.,  c.f.  and  i.  Cloves  dull.  Fair  Zanzibar,  on  spot,  sellers,  6Jd. 
Rice  met  with  moderate  support,  and  values  ruled  steady. 
Garden  Siam,  on  spot,  sellers,  12s.  to  12s.  3d,,  and  Rangoon,  two 
stars,  I2s,  6d.  to  12s,  gd,  A  cargo  2,700  tons  Saigon  bran, 
August-October,  sold,  117s.  6d.,  c.f.  and  i.  Rangoon  beans, 
August-September,  done  ;^I7  los.,  c.f,  and  i. 

Jute, — Market  exhibited  a  dull  tone,  and  rates  tended  in  buyers' 
favour.  Native  first  marks,  July,  sellers,  /24  los.  :  new  crop, 
August,  £25  ;  ditto,  September,  £24.  Native  first  marks,  afloat, 
sold,  £24 ;  red  marks,  afloat,  at  ^27  los.,  c  f.  and  i. 

Hemp. — Manila  descriptions  inactive,  w  iih  little  cr  no  change  in 
prices.  New  graded  fair,  July-September,  sellers,  /36 ;  medium, 
quoted,  £31  los.  ;  coarse,  sold,  ;f27  los. ;  and  coarse  brown, 
quoted,  ^'25  15s,,  c,f,  and  i.  New  Zealand  steady,  but  slow,  G.F., 
July-September,  sellers,  £31  los;  H,P.F,,  ditto,  £30  los.  ;  and 
fair,  ;f29  los.,  c.f.  and  i. 

Shellac, — Market  for  spot  parcels  ruled  fully  steady.  Fair 
T,N.  orange  sold,  58s,  Fair  free  A.C.  garnet,  quoted.  58s.  to  59s. 
Futures  in  slow  support.  T.N,,  August  delivery  sold,  58s.;  and 
December,  sellers,  6is, 
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Gambier  easier.      Good   marks,  July-August,  quoted,  31s.  6d., 
l-c.f.  and  i. 

India-robber.— A  firmer  tone  prevailed  at  first,  but  later  an 

|-easier  tone  set  in.     Plantation,  standard  crepe,  spot,  sold,  2s.  6|d. 

:t0  2s.  6^d.   and  2S.   6d.  ;  July,   2S.  6gd.   to   2s.   6fd.  and  2s.  6( 

August,  2s.  6d.  to  2s.  6Jd.  and  2s.  sjd. ;   September,   2s.   Cd.  to 

|.2s.   6^d.   and   2S.   5d.  ;    October-December,   2s.   5d.  to  2s.  4id, 

January-June,  2s.  4d.     Smoked  sheet,  spot,  sold,  2S.  6d.  to  2s,  5jd 

"Fine   hard   Para,    spot,   sold,    2S.    OJd.  to   2S.    6d.  ;    July-August 

|-2s.   6^6.    to    2s.   6d.  ;    August-September,  quoted,  2s.    6|d. ;  and 

rSeptember-October,  2s.  6|d.     Ball,  June-August,  quoted,  is.  lojd. 

1  per  lb. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  23,  1915. 


Last 
Week. 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb.,  duty 

81.  lb. 
Indian  Pekoe 
JBroken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  ,, 

-Orante  ,, 
Broken  ,, 
Pekoe  Souchong 

'•Cocoa  —per  cwt 
duty  id.  per  lb. 

Trinidad — per  cwl 

Grenada 

"West  Africa. .  .. 
.Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTee— per    cwt. 

duty  i^d.  per  lb 

JBast  India    ..     .. 

Jamaica 

Xosta  Rica  ..     .. 


£    8.   d. 


27  &— 28  0 


23  9—26  o 
nom. 

s.  d.  s.  d 


0    1I|-1    2) 


This 

Week. 


66  0-I02  0  66  o-ioo  0 
49  0-118  0|49  0-118  o 
60  o-  86  0  60  o-  86  0 


'**rovi8!onB— 

Butter,  per  cwt 

Australian  finest 
Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest  .. 
Norniandybaskets 

Danish  finest 

.Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish       

-Continental..  .. 
CanafJian  ,,  ,. 
American     ,,     ,. 

^ams— per  cwt. 
irish      

Canadian  ..  . , 
American     ,.     . . 

-Cheese— per  cwt. 
Edam     

'Canadian     ..     ,. 

Gouda    

EnKlish  Cheddar 
Wilts  loaf  ,.  ,. 
JSew  Zealand 

^Ice—  Rangoon— 
open  charter, 
new    crop,   per 

CsVt. 

"Moulmein    ..     .. 

■Bassein 

Saigon  c,  f.  and  i. 


0  11: 


-I  2; 


0  iij-i  1; 

1  oi-i  6 
J  iij-i  o| 
O  II  J- 1  if 
0  llj-l  I: 
D  ll|-I  2 
0  Ilf-l  2 
0  II   -I   o 


78   3  -85  0 

72  O  -81  O 

nom. 
71  0-  87  0 
92  0-99  0 


£   s.  d 


z  10    6 

X    8    o 
27  6—28  o 


nom. 

24  o — 26  6 

nom. 

s.d.  s.  d 

0  iii-i  2 

0  ii|-i  2| 

)   ll|-I    2^ 

1  o  -I  3i 
3  II  -I  ij 

J  io2-i 

o  Ili-I 

5  iij-i  la 
0  iii-i  3 
0  loi-  II 


79  o-  84  0 
73  o-  8o  0 

nom. 
72  o-  90 
92  0-  95  0 


138/-142/ 
MO/-14G/ 
nom. 
128/-132/ 

I20/~I42/ 

i58/-ieo/ 
13  6-16  0 


I38/-T40/ 
142/-150/ 

nom. 
128/-132/ 
120/-142/ 
1 62/- 1 65/ 

13  6-16  o 


.  0-95  0  90  0-97  0 

£4  0-95  0  84  0-97  o 

74  0-88  0  76  0-88  0 

68  0-74  o  65  0-74  o 


1060-J16  0 

77  o 
57  0-82  6 

72  0-82  o 
78  0-84  o 
72  o-fco  o 
94  0-102  o 
nom. 

'2  0-84  0 


S.d.  s.    d. 
nom. 
nom. 
nom. 
nom. 


*J!gs— per  120. 

Dutch 13  0-15  o 

Russian n  0-12  0 

,  Danish 13  0-15  0 


io6o-[i6o 
72  0-82  o 
54  0-80  0 

72  0-82  0 
74  0-76  o 
74  0-80  o 
86  0-98  0 

nom. 
76  0-82  o 


s.  d,  s.  d. 
nom. 
nom. 
nom. 
nom. 


13  3- 


5  6 
:i  6 
3  0-1$  3 


Last 
Week. 


This 
Week. 


Wool — per  lb. 
A  u  s  t  r  a  1  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Plantation,      Spot 

Crepe  . .     . . 


Coal— per  ton. 
Durham,  best     .. 
Seconds       ..     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       ..     .• 
Lead— perton. 
English  Pig..     .. 
Foreign  solt.Sept, 

QalckallYer— per 

bottle  firsthand 


£  8.    d. 


I  3  —2  8V1  3i-2 

1  4 — I    loj'l    0^-2 

0  10— I  7jjO  8  -I 

0  9i— I  8  II    o-i 

2  o  —2  4*1 1    7  -2 

1  oj— I  7|io    9J-1 
I  4i— i  520-2 


nom. 

nom. 
nom, 
nom. 
106 
o  17    o 

£  8-  d. 
25  15  o 
25     O     0 

18  10    o 


nom. 

nom. 

nom. 

nom. 

106 

0  17    0 

£   8-  d. 

25  15    0 

24   12     6 
18  10    o 


'   ^9r-:f92 
I    £88^^89 

\£75   10    ( 


£25 


jf  90-^9 1 

£86-^87 

,        iCro4 

£7i  10  o 


£23  15  0 


£26i-£26|  ^26^-^27 
'^    s.  d.     r    s.  d. 


a  16 


£i9-ao 

£z^h7 

£29 
£ii\-£i7 


Tin— perton 

English  Ingots     .  £}7^-£i7^\£iei-£it^ 
Do.    bars        .- £i72-£i7lii^\-£i^5 
Standard  cash    ..|      £"170      1  ^162  lo  0 
Tin  Plates, per  box  rg  0-19  3    ig  0-19  3 

Copper — pec  ton. 

English,     Tough 

perton      ..     •■ 

Best  Selected    .. 

Sheets 

Standard      . .     .  • 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.         Sept. 

Oils- 
Linseed, perton.. 
Rape, ref. English, 

casks  

tirown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.per 

8  lbs. 
Water  White      ,. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  July-Aug. 
Rape,  Guzerat 

June- July! 
Iron— per  ton 
Cleveland  Cash 
Tobacco  —  dut, , 

uiiuianufactured 

3/8.  4/ii  per  lb. 
Maryland  &  Ohio. 

ptr  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Hmber— Wood. 
I  a  n  t  s  i  g     and 

Memel  Fir,  pei 

load 

Indian  Teak 


£38-£4Cl 
£l^'h7 

£29 
£3ii-£57 

8|d. 
gfd. 


8id. 

9id 


9id. 


Flour— per  sack. 

Town  householas, 
official    . .        . .         42/ 

American,  ist  pi- 
tents       .,         ./45/upds. 


369 


0  6-0  ic 
0  54-1  6 
0  6-0  10 
0  4I-1  0 
10-60 
06-20 
a  0 


130;— 150; 
2  Bo/ —  600/ 


a  15    3 

2  15    6 

3  6  loj 


0  6—0  10 
o  5J-1  6 
0  6 — 0  10 

0  4J-1    o 

1  6—6  0 
0  6 — a   0 

2  0 


130;— 150; 
280/— 600/ 


45/ 
45/  upds 


Coi'RA. — Quiet  and  easier.  To  London  :  Ceylon,  July-August  and 
August- September,  sellers,  £23  los.  Malabar,  August-September, 
£2^  5s.  F.M.S.,  Singapore,  July-August  and  August-Septem- 
ber, ;f  22  12s.  6d.  South  Sea,  ditto,  ;^2i  12s.  6d.  To  Marseilles: 
F.M.  Straits,  July-August  and  August-Sepetmber,  ;f  22  5s.  Cebu, 
ditto,  nominally  ;^22  los.    Manila,  ditto,  sellers,  ;^22  5s.,  c.f.  and  i. 

Wool. — Auctions  were  continued  this  week,  and  met  with  keen 
competition  at  steady  prices  for  all  desirable  grades,  but  inferior 
and  faulty  lots  were  in  less  request. 

Tallow. — A  firm  tone  pervaded  the  market.  At  public  sale,  1,504 
cisks  were  brought  forward,  and  1,401  told,  prices  being  un- 
changed to  6d.  advance.  Australian  mutton:  fine,  37s.;  fair  to 
good,  35s.  to  35s  6d. ;  dark  to  dull,  29s.  6d.  10323.  6d. ;  hard, 
36s.  Beef:  fine,  35s.  6d.  ;  fair  to  good,  32s.  6d.  to  34s.  6d. ;  dark 
to  dull,  29s.  to  31S.  3d. ;  sweet,  37s.  3d.  per  cwt.  Market  letter 
unchanged.  Town  tallow,  33s.  Cd.;  melted  stuff,  23s.  6d.  per  cwt. 
-iiough  fat,  6d.  per  8  lbs. 


Oils. — Linseed  quiet,  but  firm.  Spot,  pipes  (landed),  ^26  5s.  ; 
barrels,  ;f  27;  Hull  (naked),  spot,  ;^24  7s.  6d.  Rape  :  English  refined 
pale,  spot  (barrels),  £38  to  /40 ;  ordinary  brown  (naked),  spot, 
;f36  to  ^37.  Ravison  (naked),  spot,  nominal.  Japan  (cases),  June- 
J"'y.  ;f30.  c.f.  and  i.  Cotton:  Crude,  spot  (pipes),  Aq  ;  refined 
pale,  spot  (pipes),  £31  5s.  ;  sweet  (barrels),  £36  to  £37.  Cocoa- 
nut,  Ceylon,  spot,  £^2.  Cochin,  spot,  £^^  to  ^47.  Soya  bean, 
Oriental  (cases),  London,  June-July,  ^^23,  c.f.  and  i.  Turpen- 
tine quiet.  American  spirits,  on  spot,  35s.  6d.  Petroleum: 
American,  8Jd. ;  water-while,  gfd.  per  gallon.  Linseed  quiet, 
but  rates  firm.  Calcutta,  June -July,  55s.  3d.  ;  July- 
'August,  55s.  6d.  ;  August  -  September,  —  ;  r.^a  Plata,  July- 
August,  52s.;  August-September,  52s.  3d.  Rapeseed :  Guzerat, 
July-August  (3  per  cent.),  56s.  ;  Toria  (3  per  cent.),  July-August, 
50s.  6d.  Cottonseed  firm.  London  :  Egyptian,  £g  los.  ;  August, 
£g  13s.  gd.  Resin:  common  strained,  spot,  12s.  3d.  Palm  oil, 
Lagos,  ;f3i. 

Metals. — Copper  :  The  standard  market  relapsed  sharply  last 
Monday  on  free  liquidations,  cash  delivery  declining  to  ;^74  5s., 
and  three  months  to  £y5  los.  Buying  orders  were  frequent  until 
the  middle  of  the  week,  while  values  of  these  dates  reached 
/^75  15s.  and  ;f  77  2s.  6d.  respectively,  the  tendency  being  easier  on 
Thursday,  when,  after  fairly  active  movements,  cash  settled  down 
at  £y^  5s.,  with  three  months  at  £^6  12s.  6d.  Electrolytic,  /90  to 
£gi.  Tin  continued  easier  during  the  earlier  part  of  the  week,  on 
realisations  of  near  dates  and  forward  sales,  dealings  being 
limited.  Settling  down  last  Monday  at  /1C7  cash,  ;^i62  three 
months,  values  of  these  positions  by  the  following  day  receded  to 
;^i64  los.  and  /160  los.  respectively.  A  good  general  demand 
prevailed  during  the  middle  of  the  week,  cash  improving  to 
;fi65  los.,  and  three  months  to  ;^i6i  15s.,  standard  closing  on 
Thursday  at  /165  and  /162  respectively.  Lead  steady.  Foreign, 
July  to  October,  ^24  los.  to  /24  17s.  6d.  Spelter  maintained. 
July,  ;f  102  ;  October,  ;f9o.     Iron  rather  better. 

Corn  (Mark  Lane). — The  general  tendency  was  firmer  since 
last  Monday,  "^without  much  business  passing,  principal  staples 
being  sparingly  offered.  Wheat  :  English  whites,  delivered  up, 
quoted  at  57s.  6d.  to  6is.,  and  reds  57s.  6d.  to  Oos.  per  qr., 
504  lbs.  Of  imported  sorts.  No.  i  Northern  Manitoba  held  for  60s.; 
No.  2,  ditto,  59s.  ex  ship.  Indian,  ex  ship,  55s.  3d.  Plate,  56s., 
landed.  Flour :  Minneapolis  first  spring  patents,  45s.  upwards ; 
Manitoba  patents,  44s.  6d.  to  45s.  6d,,  landed.  Grinding  barley: 
Plate  and  Japanese,  36s.,  quay  terms.  Sound  Plate  maize,  ex 
quay  (new) ;  31s.  3d.,  ex  ship  ;  32s.  3d.,  ex  quay;  old,  32s.,  quay 
terms.  Oats:  Bahia  Blanca,  26s.  gd.  to  30s.,  landed,  according 
to  quality.    American  white  clipped.  No.  2,  31s.  6d.,  ex  quay. 

Cotton  (from  our  Mancliester  correspondent) . — There  has  been 
very  little  encouragement  for  producers  in  the  market  during  the 
past  week,  and  in  most  sections  the  demand  has  been  decidedly 
quiet.  Speculative  operations  to  meet  distant  requirements  seem 
to  be  quite  out  of  the  question  at  the  moment,  and  buyers  are  loth 
to  purchase  anything  more  than  small  lots  to  meet  urgent  wants. 
Only  minor  changes  have  occurred  in  raw  cotton  quotations,  and 
there  is  little  or  no  change  in  the  outlook  for  supplies  from 
America  and  Egypt.  In  cloth  from  abroad  ofiers  for  most  outlets 
have  been  disappointing.  The  improvement  in  demand  for  China 
mentioned  last  week  has  broadened  somewhat,  and  some  producers 
of  white  shirtings  have  sold  fairly  extensively,  but  not  much  fresh 
business  has  come  round  in  grey  shirtings.  Although  the  mon- 
soon in  India  continues  to  make  steady  progress,  trade  advices  are 
not  altogether  encouraging,  and  there  are  no  signs  of  exporters 
being  more  prepared  to  place  lines  of  weight.  Some  of  the 
smaller  markets  have  provided  a  fair  trade  in  a  quiet  way,  and  the 
undercurrent  of  demand  for  Egypt  keeps  up  fairly  well.  Buying 
for  South  America  varies,  and  some  of  the  outlets  are  much  better 
than  others.  There  continue  many  complaints  from  Blackburn 
manufacturers,  and  some  thousands  of  looms  are  standing  idle  in 
that  town  for  want  of  orders.  Burnley  producers  have  recently 
experienced  a  little  relief,  but  it  is  said  that  the  orders  booked  have 
been  taken  at  wretched  figures.  The  home  trade  continues  rather 
quieter,  and  goods  are  not  being  taken  so  freely  as  a  few  weeks 
ago.  American  yarns  for  home  use  have  not  been  at  all  active, 
but  quotations  are  fairly  well  maintained.  The  output  of  the 
mills  is  being  considerably  curtailed  as  a  result  of  the  shortage  of 
workpeople,  and  some  concerns  are  only  running  about  half  the 
machinery.  Some  of  the  obstacles  to  shipments  to  Continental 
countries  are  being  removed,  but  Government  licences  are  being 
received  very  slowly.  With  regard  to  India,  the  prices  ruling  at 
the  moment  seem  to  be  out  of  the  reach  of  exporters.  In  Bolton 
spinnings  demand  has  been  of  a  limited  nature,  and  many  com- 
plaints continue  to  be  received  from  producers. 
Friday's  Movements. 

Sugar. — A  fairly  good  trade  passed  at  steady  rates.  In 
auction  choice  yellow  crystallised  Demerara  sold  aSs.  3d.  to 
28s.  6d.  ;  mid.  to  good  yellow  24s.  gd.  to  25s.  gd.  Demerara 
syrups  19s.  6d.   to  20s.  6d. 

Coffee.— Futures  irregular.     December  sold  36s.   3d. 

Jute. — Tended  in  buyers'  favour.  500  bales  red  C.S.  in 
diamond  D/E,  spot,  London,  sold  ^^23  ids. 

Heiip.— Quiet.      Fair,    new    graded,    July-Septembor,   sellers, 

.^35  'Ss- 

INDIARUBBER. — Fully  Steady.  Plantation  standard  crepe,  spot 
and  JuOy,  sold  2s.  6d  ;  October-December  2s.  4id.  to  2s.  4id. 
per  lb. 

Metals.— Tin  declined.  Standard  cash  sold  ;^i64  to 
/162  los.,  and  three  months  at  ^160  los.  to  ;^i6o  5s.,  closing 
^162  I09.  and  ;f  160  5s.  respectively.  Settlement  price  /162  13s. 
Copper  lower.  Standard  cash  sold  finally  ^74  los.,  and  three 
months  at  /'76  5s.  to  ^^75  12s.  6d.,  closing  ^74  los.  cash  and 
£y$  I2S.  6d7  three  months.     Settlement  price  ^74  los      Electros 
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)C8g  to  £go,  tough  ^^89  to  ;f9o.  Best  selected  £^-£,Bt,  strong 
sheets  ^^104.  Lead  generally  steady.  English  £2$  15s.,  foreign 
July  buyers  £2^  5s.,  sellers  £2^  los.  ;  August  buyers 
£2n  I2S.  6d.  ;  September  and  October  sold  £2^  12s.  6d.  Spelter 
quiet.  G.O.B.  officially  quoted  at  ;f  102  to  £go.  Tin  plates  I.C. 
cokes  19s.  to  19s.  3d.,  basis,  f.o.b.  Wales.  Iron  weaker.  Cleve- 
land cash  66s.  lojd.,  one  month  67s.  3id.,  three  months 
689.  aj-d.     Quicksilver  £iS  los. 

Oils. — Linseed,  spot,  pipes  ;^26  53.,  barrels  £2-j.  Hull 
(naked),  spot,  £2^  7s.  6d.  Turpentine:  American,  spot,  35s.  3d. 
Linseed  :  London,  Calcutta,  spot  55s.  3d.,  afloat  55s.  3d.  ;  June- 
July,  55s.  3d.  ;  July-August,  55s.  3d.  ;  August-September, 
553.  6d.  La  Plata,  July-August,  525.  ;  .\ugust-September, 
52s.  6d. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out  oi    the 
Exchequer  between  April  i,  1915,  and  July  17,  1915  : — 


Revenue 
and  other  receipts. 


Balances  in  Exchequer  on  April  i— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &0.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

PostOfRce  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  I'reasury  Eills  (nett  amount) 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
3^201,397,000  in  1915-16  and  £1,000,000  in 
1914-15) 


Total  . 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

July  17,  1915, 


{. 
81,898,728 
1.552.224 


83.450,952 


11,235,000 

16,305,000 

10,919,000 

1,824,000 

320,00c 

12,763,000 

41,000 
8,40c, 000 

110,000 

6.472 
894,872 


62,818,344 


146,269,296 

260,000 

35,300,000 

242.345 

28,500,000 


202,397,000 


412,968,641 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1914,  to 

July  18,  1914. 


9,349.052 
1,085,467 


10,434,519 


10,189,000 
10,735,000 
9,403,000 
2,636,000 
260,000 

6,682,000 

50,000 

8,750,000 

120,000 

771,816 
671,258 


50,268,074 


60,702,593 

200,000 
1,500,000 


750,000 


64.152,593 


Expenditure 
AND  other  Issues. 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1915,  to 

July  17,  19I5- 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

July  18,  1914. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Ser\'ices    

Supply  Services    


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  War 
Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907  8,  issued  under  section 


g  of  the  Finance  Act,  1908 
jfd -      • 


Old  Sinking  Fund,  1910-11 
Issued  under  the  Finance  Act,  1911 — 
Section  16  (I)  (6). 
Section  16(1)  (c)  . 
Old  Sinking  Fund,  1911-12 — 
Issued  under  the  Anglo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914 
Temporary  Advances  repaid — 
Ways  and  Means  (Treasury  Bills)  . 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1915. 
July  17. 

£ 
43,578,227 
604,785 


1914. 
July  18. 

£ 
4466,224 

521,219 


Total 


I 
II,6!2,745 
395,649 
418,951 

1,652,260 

763,312 
306.362,298 


321,275,215 
345,000 

60,914 
26,49>,ooo 

16,395,500 
830,000 

503,000 
27,000 


250,000 
2,554,000 


368,785,629 

44,183,012 


412,968,641 


£ 
8,860,775 

486,321 

1,465,267 

666,570 
46,325.303 


57,804,236 

370,000 
60,914 


800,000 

22,000 


55.000 
53,000 


59,165,150 
4.987,443 


64,152,593 


Memo.— Treasury  Bills  outstanding  on  July  17, 1915:— 

Bills  issued  by  Public  Tender       

Bills  otherwise  issued         


Total 


£72,500,000 
♦176,997,000 

£249.497,000 


♦  Includes  £2.000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 

Treasury,  July  ig,  1915. 


Critical  Index  to  New  Investments. 

Coventry  Chain  Co.,  Ltd. 
This  company's  ordinary  business  consists  mainly  of 
the  manufacture  of  driving  and  engineering  chains  and 
engine  parts  for  motor-cars,  vans,  lorries,  and  aero- 
planes, and,  naturally,  it  is  at  present  very  fully  occu- 
pied. In  addition,  it  and  its  subsidiary,  the  Coventry 
Repetition  Co.,  are  actively  engaged  in  the  manufac- 
ture of  aeroplane  parts,  shrapnel  shell,  and  other  war 
materials,  and  have  had  to  refuse  important  orders 
owing  to  lack  of  accommodation.  To  remedy  this,  and 
to  enable  the  company  to  consolidate  its  financial  posi- 
tion, the  capital  has  been  increased  to  ;^250,ooo  by 
the  creation  of  100,000  6  per  cent,  cumulative  prefer- 
ence shares  of  ^i  each,  of  which  70,000  were  sold 
to  Messrs.  Emile  Erlanger  and  Co.,  together  with 
50,000  of  the  unissued  ordinary  shares  of  jQi  each,  and 
were  offered  by  that  firm  for  sale  at  par  for  the  prefer- 
ence shares  and  21s.  per  share  for  the  ordinary  shares. 
During  the  four  years  ended  August  31,  1914,  the  nett 
profits,  after  providing  for  depreciation  and  other  out- 
goings, increased  from  ;^io,552  to  ;^i4,974,  and  the 
dividend  was  raised  first  from  5  per  cent,  to  7^,  and 
then  to  8  per  cent.,  which  was  the  rate  paid  for  the  last 
two  years.  The  balance-sheet  of  August  31  last  showed 
nett  assets  amounting  to  ;^i37,967,  exclusive  of  good- 
will or  patent  rights,  which  had  previously  been  written 
off  out  of  profits.  On  the  basis  of  the  average  annual 
profits  for  the  four  years,  the  dividend  on  the  preference 
shares  is  covered  more  than  three  times  over,  and  it  is 
anticipated  that  the  results  for  the  current  year  will 
be  at  least  as  good  as  those  for  1913-14^  while  the 
additional  capital  is  expected  to  increase  the  nett  re- 
venue by  a  sum  more  than  suflficient  to  maintain  the 
dividend  on  the  ordinary  shares  at  8  per  cent.  The 
preference  shares,  therefore,  appear  to  be  a  good  indus- 
trial security,  but  the  outlook  for  the  ordinary  shares 
is  less  assured,  as  although  they  will  probably  fare  well 
enough  so  long  as  the  pre.sent  special  work  exists,  there 
is  no  certainty  that  the  company  will  be  able  to  main- 
tain its  profits  at  a  sufficiently  high  level  to  continue 
to  pay  8  per  cent,  on  the  larger  amount  when  the  war 
is  over. 


Tea,  Oil  and  Rubber. 

Owing  to  the  state  of  the  Russian  exchange  the 
directors  of  the  Spies  Petroleum  Co.,  Ltd.,  will  not 
pay  any  further  dividend  out  of  the  profits  of  the  year 
1914.  The  normal  rate  of  exchange  is  about  9.45  roubles 
to  the  jQ,  whereas  the  present  rate  is  13.75,  ^  difference 
of  about  45i  per  cent,  to  the  disadvantage  of  those  who 
have  to  draw  money  from  Russia,  and  a  rate  which 
would  spell  disaster  were  it  not  that  Russia  has  been 
prevented  b}'  war  from  being  able  to  sell  her  produce. 
Owing  to  the  tremendous  cost  of  the  war  the  proba- 
bility is  that  even  had  the  seas  been  free  the  exchange 
would  have  been  low,  but  the  decline  would  have  been 
nothing  like  that  which  has  actually  taken  place. 
Happily,  the  day  cannot  be  far  distant  when  we  shall 
see  the  Dardanelles  and  Bosphorus  cleared  for  traffic, 
never,  we  trust,  to  be  closed  again.  In  mere  matter  of 
business  done  1914  was  wonderfully  favourable  for  this 
company.  Its  nett  production  of  oil  rose  by  5,311,490 
poods  to  18,895,130  poods,  and  3,269,530  poods  more  at 
14,164,635  poods  were  sold  and  delivered,  yielding  a 
nett  revenue  of  932,342  roubles  more  than  that  of  the 
previous  year  at  4,490,771  roubles,  the  average  price 
obtained  having  been  only  1.081  copecks  less  than  in  the 
previous  year  at  31.579  copecks.  In  actual  fact  the 
selling  price  was  35.579  copecks  per  pood,  but  under  the 
terms  of  a  new  contract  entered  into  with  the  Grozny 
Standard  Russe  on  February  15,  1914.  four  copecks  per 
pood  were  retained  by  the  Standard  Russe  for  the  pur- 
pose of  writing  off  tlie  difference  between  the  old  con- 
tract for  purchase  of  oil  and  the  new.  Nevertheless,  the 
nett  profit  for  the  year  was  ;^226,592,  or  ;;^34,472  more 
than  that  of  the  previous  year,  which,  however,  was 
;^56,228  lower  than  that  of  the  year  preceding,  mainly 
because  of  the  strikes  now  at  an  end.  Including  the 
balance  brought  forward,  after  deducting  Russian 
taxes       for       10x3     and       the       nett       premium       on 
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shares  issued,  which  last  year  yielded  £137,687,  there 
was  altogether  £371,213  available  for  appropriation,  or 
^£"62,823  more  than  the  year  before.  Out  of  this  an 
interim  dividend  at  the  rate  of  15  per  cent,  per  annum 
was  paid  on  December  23  last,  while  ;^i30,ooo  was 
placed  to  depreciation  of  buildings,  plant,  &c. ,  and 
;£r30,ooo  used  to  write  down  the  ^•alue  of  the  company's 
holdings  in  the  Terek  General  Oil  Co.  There  is  then 
;£'i36,2i3  left  to  carry  forward,  or  ;^i  19,073  more  than 
a  year  ago,  when  a  final  dividend  was  declared  and  paid. 
It  seems  that  production  is  well  maintained  at  some 
points,  especially  on  Well  No.  i  on  Plot  130  South 
Baskakoff,  but  the  new  wells  being  sunk  give  promise 
thus  far  rather  than  performance.  For  the  first  five 
months  of  the  current  year,  however,  the  total  produc- 
tion was  78,085  poods  better  at  6,086,315  poods,  and 
the  deliveries  717,641  poods  up  at  2,293,451  poods, 
while  the  average  price  shows  an  increase  of  1.7535 
copecks  per  pood  at  36.3435  copecks.  Work  on  the 
oilfields  has  been  considerably  affected  by  the  shortage 
of  labour  and  the  delay  in  obtaining  supplies  owing  to 
the  war,  while  various  extraordinary  items  of  expendi- 
ture have  had  to  be  incurred  in  the  way  of  giving  assist- 
ance to  families  of  the  company's  staff  called  up  for 
service.  Early  this  year  the  company  was  approached 
by  the  Grozny  Standard  Russe  and  asked  to  make  con- 
cessions in  the  price  to  be  paid  under  the  existing  con- 
tract for  the  sale  of  oil.  The  claim  was  made  on  the 
ground  that  the  Standard  Russe  Co.'s  tanks  at  Novo- 
rossisk  had  been  destroyed  by  bombardment  and  the 
shipments  of  benzine  through  the  Dardanelles  stopped. 
There  was  also  a  lack  of  tank  cars,  so  that  there  was 
great  difficulty  in  storing  and  handling  the  oil.  As  a 
result  of  a  visit  of  the  Spies  Co.'s  London  manager  to 
Russia  it  was  agreed  to  reduce  the  price  this  year  by 
two  copecks,  but  against  that  the  Standard  Russe 
agreed  to  reduce  their  monthly  deduction  to  recoup 
cancelment  of  the  old  contract  from  four  copecks  to  two. 
It  is  shown  in  the  balance-sheet  that  the  company's 
holding  in  the  Terek  General  Oil  Co.,  Ltd.,  is  still  valued 
at  ;^i03,840,  or  ;^5 1,344  more  than  a  year  before.  The 
capital  issued  is  now  a  round  ;^i,ooo,ooo,  or  ;^i 57,000 
more  than  at  the  end  of  the  previous  year.  In  other 
respects  the  movements  in  the  balance-sheet  do  not  call 
for  special  notice,  but  the  total  expenditure  of  capital  on 
various  works,  especially  on  well  sinking,  last  year  came 
to  ;^i72,474,  bringing  up  the  aggregate  cost  of  the 
property,  including  leaseholds  set  down  for  ;^307,432, 
to  ;(f  1,324,523,  from  which,  however,  ;^558,446  has 
been  written  off  for  depreciation,  leaving  the  nett  value 
of  the  entire  property  at  ;^766,078,  or  £^2,^7^  more 
than  12  months  before.  The  outlay  upon  the  electric 
power  station  to  date  is  entered  at  ^^186,000,  an  in- 
crease of  ;^i  17,596  on  the  year,  and  stock  of  material  is 
also  ;^io4,i2i  up  at;^272,888.  Items  given  in  sterling 
are  calculated  at  the  usual  rate  of  exchange  ;  that  is  to 
say,  stocks  of  material  and  of  crude  oil,  and  the  amount 
due  by  sundry  debtors  in  Russia,  bills  receivable,  &c. 
If  these  were  taken  into  the  balance-sheet  at  the  current 
rate  they  would  show  a  decreased  value  of  about 
^82,000. 

A  year  ago  the  Anglo-Roumanian  Petroleum  Co. 
stated  that  its  operations  had  been  hampered  by  the 
Balkan  War,  but  its  difficulties  then  were  small  com- 
pared with  those  occasioned  in  1914  by  the  present 
European  conflict.  Not  only  was  there  a  shortage  of 
labour,  but  the  Roumanian  Government,  by  prohibiting 
the  export  of  oil  products,  rendered  the  sale  of  crude 
oil  extremely  difficult,  with  the  result  that  some  of  the 
wells  had  to  be  closed  down,  and  the  production  cur- 
tailed to  the  quantity  that  could  be  disposed  of.  Prices 
were  satisfactory  urttil  July,  but  there  was  naturally  a 
serious  decline  after  that,  and  although  the  output  was 
a  trifle  larger  at  13,585  tons,  the  nett  profits  were 
;^5,6o3  down  at  ;^i7,o67.  Of  this  ;^i  1,881  is  written 
off  for  depreciation,  compared  with  ^5,637  applied  to 
that  purpose  and  ;^4,875  to  extinguishing  preliminary 
expenses  last  year,  but  nothing  is  put  to  reserve 
against  ;^8,50o,  nor  is  the  dividend  of  5  per  cent,  re- 
peated. The  balance  carried  forward,  however,  is  im- 
-creased  by  ;^4,424  to  ;^8,398.  The  three  vi-ells  in 
Bordeni  which  reached  the  deeper  oil  source  in   1913 


yielded  about  9,400  tons  last  year,  and  the  output  could 
have  been  increased  if  it  had  been  possible  to  dispose 
of  it.  Of  three  other  wells  on  the  same  property 
which  had  been  carried  to  the  deeper  horizon,  one 
struck  oil  on  the  ist  inst.  and  has  been  flowing  at  the 
rate  of  100  tons  a  day,  while  three  more  had  been 
deepened  to  within  a  few  metres  of  the  oil  source  when 
work  had  to  be  suspended  pending  the  return  to  more 
normal  conditions. 

The  Mount  Austin  (Johore)  Rubber  Estates  owns  no 
less  than  10,927  acres,  or  17  square  miles,  of  property, 
of  which  10,705  acres  have  been  planted.  It  was  not 
conspicuously  successful  up  to  the  end  of  1913-14,  but 
during  the  year  ended  March  31  it  appears  to  have 
brought  a  further  large  area  into  tapping,  and  at  the 
end  of  that  period  had  2,950  acres  in  bearing.  The  crop 
of  720,532  lbs.  fell  very  far  short  of  the  estimate  of 
851,150  lbs.,  but  it  was  272,848  lbs.  more  than  the 
previous  year's  output,  and  the  "  all-in  "  cost  showed 
a  satisfactory  reduction  of  7.26d.  at  is.  4.3d.  At  the 
same  time  a  very  good  price  of  2S.  3.02d.,  or  only  o.07d. 
less  than  in  1913-14,  was  obtained  for  the  rubber,  and 
nett  profits  consequently  improved  by  no  less  than 
^£•29,295  to  £34,973-  With  ^6,701,  or  £3,678  more, 
brought  in,  the  disposable  surplus  was  ;£,4i,674,  and 
the  directors  pay  a  dividend  of  7  per  cent.^  compared 
with  nothing  a  year  ago,  and  3!  per  cent,  for  1912-13, 
after  which  they  write  ;^4,973  off  the  amalgamation  ex- 
penses, leaving  ;£'i,5oo  less  at  ;^5,20i  to  be  carried 
forward.  During  the  year  ;£"29,097  was  spent  on  de- 
velopment, including  proportions  of  general  estate  and 
London  charges,  and  the  total  cost  of  the  properties, 
buildings,  plant,  &c.,  after  allowing  for  depreciation, 
was  ;£^29,450  up  at  ;^658,5i9,  against  which  the  paid- 
up  capital  amounts  to  ;£^450,ooo  and  the  debenture 
debt  to  ;^20o,ooo.  Loans  of  ^28,876  appearing  in  the 
balance-sheet  a  year  ago  have  been  called  in  to  meet 
this  expenditure,  sundry  debtors  are  ;^28,9io  down  at 
;^849,  and  cash  has  dropped  by  ;£"3,i44  to  ;^i,264, 
but  stocks  of  rubber  come  to  ;^29,572,  or  ;!<^6,403  more. 
On  the  other  hand,  liabilities  on  bills  payable  have 
been  reduced  by  ;£.^26,835  to  ;^23,079,  while  sundry 
creditors  are  only  £4,630  up  at  ;£r8,858.  Interest  paid 
on  the  amount  of  the  debenture  issue  applied  in  the  de- 
velopment of  the  estate  is  carried  as  an  asset,  and 
shows  an  increase  of  ;£'9,ooo  at  ;^22,34i,  and  after 
deducting  the  sum  now  written  off,  the  expenses  of 
amalgamation,  &c.,  will  stand  at  ;£'6,ooo.  It  is  ex- 
pected that  a  further  1,590  acres  will  be  brought  into 
tapping  during  the  current  year,  and  the  crop  is  esti- 
mated at  920,000  lbs. 

No  credit  has  been  taken  by  the  British  North 
Borneo  Rubber  Trust  in  its  accounts  for  the  year  ended 
June  30  for  interest  due  on  investments,  the  pay- 
ment of  which  has  been  postponed,  or  which  has  been 
funded.  The  amount  involved  is  probably  substantially 
more  than  in  a  normal  year,  and  may  go  a  good  way 
towards  accounting  for  the  decrease  of  ;^4,50i  to 
/^ 1 4, 200  in  the  receipts.  After  providing  for  all  ex- 
penses, and  adding  £3,139  or  ;^929  more  brought  in, 
the  total  available  for  distribution  was  ^^,,431  down  at 
^^13,632,  and  the  directors  reduce  the  dividend  from  3^ 
per  cent,  to  3,  leaving  ;^2,975  to  be  carried  forward. 
A  profit  of  ;^2,396  from  the  sale  of  securities  has  been 
written  off  the  investments.  These  are  ;^9,792  lower 
at  ;^399,5i9,  of  which  29.43  per  cent,  is  in  rubber  and 
produce  companies,  22.08  per  cent,  in  commercial  and 
industrial  undertakings,  and  19.03  per  cent,  in  rail- 
ways. Advances  against  security  also  are  ;^2,588 
smaller  at  ;^i,027,  and  cash  is  ;^i,i66  down  at  ;^934, 
but,  on  the  other  hand,  the  amount  due  to  the  bank  is 
;^i4,ooo  down  at  ;^23,ooo,  against  an  increase  of 
;^3,o8o  to  ;^7,922  in  sundry  creditors. 

Shareholders  in  the  Eastern  International  Rubber 
and  Produce  Trust  will  not  be  able  to  extract  much 
comfort  from  the  report  for  the  year  ended  June  30,  in 
spite  of  the  fact  that  the  nett  revenue  was  larger.  The 
directors  say  that  operations  were  much  restricted  in 
consequence  of  the  war  breaking  out  at  the  end  of  the 
first  month  of  the  financial  year ;  but  a  profit  was 
nevertheless  obtained  on  the  sale  of  securities,  as 
against  a  loss  of  ;^2,45o  in  the  previous  year.      Out- 


ii8 


Zbc  Jnvestore'  IReview. 


July  24,  1915. 


goings,  too,  were  smaller,  so  that  the  nett  revenue 
showed  an  improvement  of  jQ7,oc)6  at  ;^  17,300,  but 
there  were  no  special  receipts  corresponding  to  the 
;^i,628  for  French  taxes  recovered,  and  as  £i9i,T,br) 
less  at  ;^5,i35  was  brought  forward,  the  disposable 
total  was  ;^'2,9ci  down  at  ^22,i\2S-  ^f  ^^'^  ;£,"io,ooo 
is  transferred  to  the  reserve  against  depreciation  of 
securities,  compared  with  ;£,"20,2oi  written  off  a  year 
ago,  and  ;£,"i2,43S,  or  ;^7,300  more,  is  carried  forward. 
Investments  taken  at  or  below  cost  stand  in  the 
books  at  ;£'4i 5,337,  or  an  increase  of  ;^3 1,417,  and 
cash  is  jQ6,cfo2  higher  at  ;£^io,5ii,  while  loans  have 
been  reduced  by  ^{,'24,201  to  ;^28,35i.  Although  no 
valuation  has  been  made  of  the  securities  owing  to  the 
impossibility  of  obtaining  reliable  quotations,  the 
directors  say  that,  so  far  as  can  be  ascertained,  the  in- 
vestments in  rubljcr  and  other  tropical  products  show 
a  considerable  improvement  in  value.  A  year  ago, 
however,  there  was  a  depreciation  of  no  less  than 
;^i 54,570,  which  was  reduced  to  ;^54,570  by  the  appro- 
priation of  the  reserve  and  the  sum  taken  from  re- 
venue, but  by  the  middle  of  July  there  had  been  a  fur- 
ther shrinkage  of  ^"9,000,  making  the  depreciation 
still  to  be  wiped  out  ^63,570,  and  it  is  hardly  likely 
that  the  recovery  has  been  sufficient  to  cover  this. 

The  directors  of  the  Rubljer  Plantations  Investment 
Trust  announce  that,  owing  to  the  shortness  of  staff 
in  the  East,  due  to  the  war,  they  have  to  defer  the 
holding  of  the  annual  general  meeting  for  about  two 
months  until  the  receipt  in  London  of  information 
necessary  for  the  preparation  of  the  annual  report. 

Manchester  North  Horxko  Rlbbee. — A  very  severe  drought 
of  unusual  duration  had  an  adverse  effect  on  the  output  from 
this  company's  Melalap  Estate  during  the  year  ended  March  31, 
but  the  crop  was  nevertheless  rather  larger  than  the  estimate, 
and  exceeded  the  previous  output  by  32,821  lbs.  at  169,338  lbs. 
The  gross  selling  price  was  4d.  lower  at  2s.  3.55d.,  and  the 
"all  in"  cost  was  only  reduced  by  i.45d.  to  is.  3.04d.,  with  the 
result  that  nott  profits  were  practically  the  same  at  2^8,804.  Add- 
ing ;if8,oo4  brought  forward,  the  total  available  was  ;^i6,8o9, 
but  the  directors  reduce  the  dividend  from  6  per  cent,  to  45, 
and  carry  forward  ;f 9,575,  or  ^^1,571  more.  It  had  t)een  hoped 
that  tapping  would  commence  on  the  Kinarut  Estate  in  Sep- 
tember last,  but  operations  were  deferred  owing  to  th^  drought. 
Expenditure  on  the  property  was  ^f  15,571,  making  a  total  of 
;^i46,oy4,  against  which  ;^io,997  was  received  on  capital  ac- 
count, raising  the  total  amount  paid  up  to  .,{^165,000.  This 
year's  crop  from  Melalap  is  estimated  at  220,000  lbs.,  of  which 
47,953  lbs.  had  been  harvested  by  the  end  of  June,  and  it  is 
stated  that  forward  sales  have  been  arranged  of  36  tons  from 
April  to  December  at  an  average  of  2s.  3j^d.  per  lb.  An 
interim  dividend  at  the  rate  of  4  per  cent,  per  annum  has  been 
declared  for  the  three  months  ended  June  30. 

Pau.^ng  Jawa  Rlbber. — After  writing  off  a  trifle  more  at 
^■672  for  depreciation,  the  nett  profits  for  the  year  ended 
March  31,  including  ^^2,429  brought  in,  were  .^974  better  at 
^^10,728.  The  directors  double  the  appropriation  to  reserve 
at  jf4,ooo,  and  in  order  to  do  so  they  reduce  the  dividend 
from  8  per  cent,  to  7,  and  carry  forward  £2,1'^,  or  ^^376  less. 
Thinning  out  of  the  trees  has  taken  place  on  the  whole  of  the 
planted  area,  but  as  the  majority  of  the  trees  removed  were 
immature  'the  output  is  not  appreciably  affected.  The  crop 
for  the  year  was  150,655  lbs.,  or  an  increase  of  24,459  "'^•>  ^^^ 
the  nett  price  realised  was  3.57d.  lower  at  2s.  4^d. 

Rim  (M.4LACCA)  Rubber. — \\ith  an  increase  of  36,403  lbs.  to 
157,180  lbs.  in  the  crop  for  the  year  ended  March  31,  the  "  all- 
in  "  cost  was  reduced  by  6.29d.  to  is.  3.9id.  The  gross  price 
was  only  2.2od.  down  at  2s.  o.88d.,  and  the  nett  profits,  after 
providing  for  depreciation,  showed  an  improvement  of  /^3,3i6 
at  ^5,805.  Last  year's  surplus  was  used  to  write  down  pre- 
liminary expenses,  but  this  time  the  directors  apply  ;^3,4oo 
to  the  redemption  of  debentures,  and  transfer  ^^1,851  to  the 
redemption  reserve,  to  bring  that  fund  up  to  the  actual  amount 
already  paid  off,  leaving  ^'554  to  be  carried  forward. 

Jeram  RiiBBER. — Only  a  small  increase  of  7,821  lbs.  to 
164,912  lbs.  is  shown  in  the  output  for  the  year  ended  March  31, 
while  the  price  fell  by  7.33d.  to  2s.  i.59d.,  and  although  the 
directors  say  that  there  was  a  further  substantial  reduction 
in  the  cost,  the  nett  profits  were  £2,-;?,a  smaller  at  ^^8,712. 
With  ^1,796  brought  forward  there  was  ^2,107  less  at  ;,(,  10,507 
available,  but  the  directors  maintain  the  dividend  at  15  per 
cent.,  and  even  give  the  shareholders  a  small  turn  by  paying  it 
tax  free  instead  of  less  tax.  This  generosity  costs  an  extra 
;^75i,  and  it  is  therefore  necessary  to  reduce  the  appropriation 
to  reserve  from  ;rf2,5oo  to  /i,ooo,  and  the  depreciation  allow- 
ance from  /i,75o  to  ;f 500,  which  will  leave  the  balance  carried 
out  a  trifle  higher  at  ^f  1,808.  During  the  year  a  further  2s.  6d. 
per  share  was  called  up  on  the  partly  paid  shares,  yielding 
/■4,9i2,  most  of  which  has  been  put  into  investments,  raising 
them  by  ^4,183  to  £q,<)2(>.  Expenditure  on  development  only 
amounted  to  ;^i,673,  making  a  total  of  ^44,505,  exclusive  of 
buildings  and  machinery;  stocks  of   rubber  are  ^'2,695  higher 


at  ;^6, 192,  and  there  is  a  new  item  of  ;f 2,600  for  loans,  again=t 
a  decrease  of  .^£2,881  to  £n,6no  in  cash. 

Anclo-Johore  Rubber. — Out  of  a  total  area  of  8,103  acres 
this  company  has  only  891  acres  under  cultivation,  of  which 
601  acres  were  in  bearing  on  March  31.  During  the  year  ended 
on  that  date  the  company  suffered  from  drought  in  the  first 
three  months,  and  also  had  difficulty  in  procuring  sufficient 
skilled  labour  to  deal  with  all  the  tappable  trees.  The  crop 
consequently  fell  short  of  the  estimate,  and  was  only  11,612  lbs. 
larger  than  that  of  the  previous  12  months  at  160,344  lbs.,  but 
the  "all-in"  cost  was  reduced  by  5.i6d.  to  is.  7.72d.,  while 
the  price  showed  very  little  change  at  2s.  o.iod.  After  pro- 
viding for  debenture  interest  and  writing  off  .,^762,  or  .^135 
more,  for  depreciation,  the  nett  result  was  a  profit  of  ;^i,892, 
compared  with  a  loss  of  £,^$^  last  time,  and  the  debit  balance 
has  been  reduced  to  .,^335.  The  directors  say  that  all  capital 
expenditure  last  year  was  met  out  of  revenue,  but  this  does 
not  mean  that  the  capital  account  has  been  closed,  as  the  cost 
of  development  is  ;^i,545  up  at  .^^36,670,  and  the  value  of  the 
estates,  less  depreciation,  stands  at  ^^121,442,  or  .^^943  more. 
Nothing  has  yet  been  written  off  preliminary  and  debenture 
issue  expenses  and  underwriting  commission,  which  amount 
'o  ;f  13,692. 

Kalidjeroek  Rubber. — In  the  year  ended  March  31  the  ccffee 
crop  amounted  to  3,792  piculs,  or  an  increase  of  1,079  piculs, 
and  the  rubber  output  was  16,599  lbs.  larger  at  440,023  lbs. 
The  f.o.b.  cost  of  the  rubber  was  just  under  is.  per  lb.,  and  the 
nett  pi  ice  was  2id.  lower  at  is.  lo^.,  but,  after  writing  off 
£soo  for  depreciation  and  adding  ^1,073,  or  /550  more  brought 
forward,  the  nett  profits  were  ;^i,oo6  up  at  ;f  5,828.  Out  of  this 
the  dividend  of  8  per  cent,  is  repeated,  and  an  extra  .,^500  at 
;fi,5oo  is  transferred  to  reserve,  leaving  ^■1,528,  or  ^456  more, 
to  be  carried  forward.  A  severe  drought  was  experienced 
during-  the  year,  but  its  effects  on  the  coffee  crop  will  be  felt 
more  during  the  coming  season,  as  the  greater  part  of  the 
blossom  did  not  set.  Under  favourable  circumstances  a  crop 
of  5,000  piculs  might  have  been  expected,  but  in  the  circum- 
stances the  directors  do  not  look  for  more  than  1,750  piculs. 

RUKIT  Sei.angor  Rubber. — A  further  increase  of  19,522  lbs.  to 
61,457  lbs.  is  shown  in  the  output  for  the  year  ended  March  31, 
while  the  gross  price  realised  was  only  i.54d.  down  at  2S.  2.33d. 
The  "  all  in  "  cost  is  not  stated  in  exactly  the  same  way  as  last 
year,  but  was  apparently  reduced  by  4.65d.  to  is.  2.82d.,  and 
profits  were  £1,7^2  higher  at  /■3,25o.  After  providing  for  ad- 
ministration charges,  the  nett  balance,  including  ^'579  brought 
in,  was  ;fi,oi2  better  at  £2,21^1,  out  of  which  an  extra  /50  at 
;i{^25o  has  been  written  off  for  depreciation,  together  with  if', '5', 
or  ^^651  more,  off  preliminary  expenses,  and  .,^661  off  debenture 
issue  expenses,  leaving  .,^351  less  at  ;f228  to  be  carried  forward. 
For  the  current  year  the  crop  is  estimated  at  80,000  lbs.  at  an 
"all  in"  cost  of  is.  2id.  The  directors  say,  in  view  of  the 
considerable  economies  which  have  been  effected  in  the  working 
of  the  properties  during  the  past  year,  they  have  felt  justified 
in  authorising  the  opening  up  of  a  further  150  acres. 

Malayan  Rubber,  Loan  and  Agency. — This  corporation  is 
evidently  suffering  still  from  the  effects  of  the  haste  with 
which  it  rushed  into  rubber  shares  at  high  prices,  and  its  mis- 
fortunes were  accentuated  in  the  year  ended  June  30  by  the 
slump  in  the  value  of  copra.  The  rubber  companies  in  which 
it  is  interested  made  substantial  progress,  yet  the  directors 
have  to  admit  that  some  of  them  show  considerable  deprecia- 
tion even  now.  As  regards  the  coconut  industry,  the  loss  of 
the  German  market,  freight  difficulties,  &c.,  cause4  the  price^ 
of  copra  to  fall  on  various  occasions  to  below  the  cost  of  pro- 
duction. Nett  revenue  shows  a  shrinkage  of  .,£^5,134  at  ;^5,i75, 
but  this  figure  does  not  include  ^'3,894  for  accrued  interest, 
which  has  been  .satisfied  by  deferred  interest  warrants.  In- 
cluding ;^2,8o2  brought  forward,  the  amount  available  is 
^7,977,  or  ;^2,794  less,  the  whole  of  which  is  carried  to  the 
new  accounts,  as  owing  to  the  depreciation  of  securities  it  is 
impossible  to  declare  a  dividend.  '  The  directors  propose  to 
reduce  the  capital  by  returning  los.  per  share  in  6  per  cent, 
debenture  stock  and  writing  .^39,302,  or  4s.  per  share,  off  the 
remaining  capital,  which  will  then  be  split  into  2S.  shares.  In 
this  way,  they  say,  the  shareholders  will  receive  a  fixed  pay- 
ment equivalent  to  3  per  cent  on  their  invested  capital,  while 
the  company  will  be  in  a  more  favourable  position  for  the  pay- 
ment of  dividends  on  its  ordinary  shares. 

BoGAWANT.ALAWA  DISTRICT  Tea  Co. — Owing  to  Careful  culti- 
vation this  company  has  managed  during  the  past  four  years 
to  increase  its  yield  of  tea  per  acre  from  506  lbs.  to  611  lbs. 
The  crop  for  the  12  months  ended  March  31  was  124,843  lbs. 
larger  at  1,408,121  lbs.,  and  as  about  one-third  of  this  benefited 
by  the  recent  rise  in  price,  the  average  was  .66d.  better  at 
io.o2d.  Profits,  including  ^^798  more  at  £^,^26  brought  for- 
ward, were  .1^6,319  up  at  ;f22,378,  but  the  dividend  is  only 
increased  by  2  per  cent,  to  10  per  cent.,  and  after  writing 
.(f  1,500  off  the  cost  of  the  estates  and  £(>Ai  off  investments,  com- 
pared with  £t$o  put  to  reserve  a  year  ago,  /^4,394,  or  jf 3,068 
more,  is  carried  forward.  The  directors  say  that  they  have 
decided  to  carry  forward  this  large  balance  in  order  to  enable 
them  to  subscribe  to  thfe  War  Loan,  and  convert  the  company's 
holding  in  Consols. 

British  and  Continent.\l  Tea  Plantations  T»ost. — Plucking 
began  on  two  of  this  company's  estates  in  the  year  ended 
March  31,  42,892  lbs.  of  tea  being  harvested,  the  proceeds  o? 
which  were  credited  to  development  account.  Owing  to  the 
war  it  was  impossible  to  sell  any  land  at  reasonable  prices,  and 
the  nett  income  consequently  showed  a  decrease  of  ^^2,878  at 
^2,588.  Including  ;^i,o88  or  ;^i,675  less  brought  forward,  the- 
surplus,    after    prt>viding    for    administration   expenses,    was. 
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^4,178  smaller  at  ^^2,002,  and  the  directors  are  unable  to  repeat 
K\en  the  small  dividend  of  2J  per  cent,  paid  a  year  ago.  The 
tmount  transferred  to  the  depreciation  reserve,  too,  is  reduced 
Irom  ;^2,5oo  to  ;^5oo,  leaving  ;^i,5o2  or  £414  more  to  be  car- 
ried forward.  During  the  year  a  further  5s.  per  share  was 
ailed  up,  producing  ^29,895,  out  of  which  liabilities  on  loans 
were  reduced  by  ;^io,5oo  to  ;f2,5oo,  while  tJe  cost  of  the 
Properties  was  increased  by  ;^i2,355  to  ;^4o,7oi  and  of  invest- 
ments by  ;^5,256  to  ;^79,i6o.  The  depreciation  on  the  last- 
amed,  however,  at  the  date  of  the  balance-sheet,  was  £ii,3$g, 
£7,311  more  than  a  year  ago,  and  the  depreciation  reserve 
IS  been  utilised  to  reduce  this  to  ^^6,859. 
Maikop  Orient  Oil. — On  March  31  last  the  directors  an- 
ounced  that,  in  view  of  the  important  developments  upon 
Plot  No.  457  of  the  Maikop  Combine,  they  had  decided  to 
tesume  the  sinking  of  this  company's  well  on  the  adjoining 
riot  No.  435A.  To  provide  the  sum  necessary  to  carry  out  the 
Irilling  operations,  a  call  of  sixpence  per  share  on  the  partly 
paid  shares  was  made  on  April  19,  and  the  paid  up  capital,  less 
"alls  in  arrear,  now  stands  at  ;^i93,82i.  The  re-assembling  of 
the  plant  to  its  original  depth  of  560  feet  was  completed  by 
about  the  end  of  the  company's  financial  year,  which  closes 
on  May  13  (April  30  o.s.),  and  the  latest  advices  state  that  a 
depth  of  1,017  ft.  had  been  reached  on  July  5.  Leases  of  three 
of  the  company's  plots  expired  in  February,  and  the  directors 
decided  to  apply  for  the  extension  of  two  only,  surrendering 
the  third  which  appeared  to  be  outside  the  productive  area. 


The    Week    in   Mines. 

The  past  week  has  witnessed  no  improvement  in  the 

ndition  of  the  Mining  markets.     The  raising  of  the 

uge  War  Loan  has  swept  the  investing  markets  almost 

'can  of  available  capital,   and   until  the   loan   money 

IS   disbursed   by_   the    Government   in   war  expenditure 

nd  filters  its  way  back  to  the  investing  public  no  im- 

rovement  is  looked  for  in  Stock  Exchange  business. 

"onsequenlly,  in  the  absence  of  buyers  a  few  sales  by 

lose  anxious  to  raise  money  depresses  prices  exces- 

ively,  but  as  soon  as  fresh  money  comes  forward  for 

A-estment  the  tone  of  markets  will  quickly  improve. 

South  and  West  Africans. 
The  South  African  market,  which  last  week  received 
lome  stimulus  as  a  result  of  the  successful  conclusion 
if  the  campaign  in  South-West  Africa,  has  this  week 
•elapsed  into  a  state  of  inactivity  and  dulness,  for  the 
luying  movement  lacked  power  for  the  reasons 
Iready  mentioned.  As  a  result  the  advance  of  last 
eck  has  been  partly  lost ;  Brakpan  relapsed  ^  to 
^^^,  Central  Mining  ^  to  6§,  Rand  Mines  J  to  4  15-32, 
<Jold  Fields  3-32  to  1 1\,  Modders  J  to  14!,  and  Knights 
,i  to  3.  De  Beers  deferred,  after  rising  from  loi  to 
"  of,  fell  back  to  loj.  On  the  other  hand,  Knights 
)eep  have  been  supported  at  i-j*^,  Sub-Nigel  at  |,  a 
ise  of  -j^,  Modder  Deep  at  4^,  and  Modder  B  at  5}. 
Imong  Rhodesian  shares,  Chartereds  have  been  on 
iffer  all  the  week,  and  have  steadily  declined  from 
IS.  lid.  to  los.  3d.  Falcons  were  sold  down  to  8s., 
but  Shamvas  were  supported  at  i-^  on  the  encourag- 
ing statements  made  in  the  report.  Tanganyikas  have 
been  dealt  in  at  26s.  West  African  shares  have 
weakened,  owing  partly  to  the  decreased  output  for  last 
month.  Abbontiakoons,  Gold  Coast  Amalgamateds, 
and  Ashanti  Gold  Fields  have  been  less  firm,  but  there 

I  has  been  no  particular  feature. 
I  Copper  and  Miscellaneous. 

f  The  copper  market  has  moved  irregularly  in  sym- 
pathy with  the  uncertainty  of  the  metal  market. 
Amalgamateds  advanced  at  first  on  Wall  Street  buy- 
ing to  77^,  but  a  relapse  to  76M  ensued,  while  Ana- 
condas, after  touching  7-1%,  fell  back  to  7^.  Utah  fell 
J,  to  13I-,  but  Rio  Tinto  has  been  fairly  steady  at  56 
to  56|.  Hampden's  declined  further  to  30s.  6d.  Sub- 
sequently, owing  to  a  sharp  rise  in  the  price  of  the 
metal  and  the  firm  tone  of  the  New  York  market, 
prices  again  showed  an  improving  tendency.  Russian 
shares  have  been  weaker  on  the  disappointing  Kvshtim 
dividend  statement,  which  shows  that  the  dividend  will 
be  reduced  from  55.  to  3s.  Kyshtims  fell  -f^  to  i7/g. 
Tanalyk  declined  to  the  same  level,  and  Russo-.^siatics 
were  sold  down  to  3/8,  a  fall  of  -^.  Spasskys  fell 
lo  2. 

In  the  Broken  Hill  group  the  tendency  has  been 
■dull,  British  falling  to  22s.  6d.,  Proprietary  to  43s.  6d., 
and  the  debentures  i,  to  103,  and  South  Silver  ■^,  to 
••fi^.     Norths  were  fairly  steady  on  news  that  full-time 


working  has  now  been  resumed.  The  new  smelting 
combination  is  taking  active  steps  to  grapple  with  the 
problem  of  disposing  of  its  concentrates,  and  is  now 
advertising  in  the  Press  for  offers.  Indian  shares  have 
been  fairly  firm,  especially  Mysores,  which  rose  to  4. 
Golden  Horse  Shoes  came  on  offer,  and  fell  J  to  aj, 
and  Waihi  fell  ^^g-,  but  Kalgurli  met  with  some  support 
at  32s.  ;  Elliotts  were  weak,  the  shares  falling  J 
to  3t^,  and  Orovilles  relapsed  6d.  to  14s.  Tomboys 
were  in  demand  at  a  shade  under  par.  El  Oros  were 
severely  affected  by  the  issue  of  a  statement  showing 
that  it  is  impossible  to  say  when  operations  will  be 
resumed  owing  to  the  chaotic  condition  of  Mexico. 


MINING    NEWS. 


West  African  Gold  Production. — The  returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold 
last  month  was  /i35,28g,  a  decrease  of  £12,000  as  compared  with 
June  last  year.  The  total  for  the  half-year,  however,  shows  an 
advance  of  /i4,543  over  the  corresponding  six  months.  The 
following  table  shows  the  monthly  production  since  January, 
1911  : — 


Month. 

1915- 

1914. 

1913- 

1912. 

1911. 

£ 

£ 

£ 

£ 

£ 

Jan.    .. 

143.649 

128,862 

144,262 

107,262 

66,107 

Feb.   .. 

144.034 

123.169 

137.038 

102,270 

63,081 

Mar.  .. 

J53.770 

131,392 

150,060 

111,376 

'^■tl^ 

April  .. 

149,978 

131,697 

146,220 

114,796 

70,880 

May    .. 

142,123 

145,227 

:42,6i7 

115,678 

96,409 

une   .. 
uly    .. 

135,289 

147,289 

125,764 

114,697 

92,174 

151.923 

132,936 

127,800 

9',955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

103,753 

Sept.  .. 

— 

154,316 

132,394 

142,397 

109,039 

Oct.    .. 

— 

159,410 

137,153 

142,414 

109,503 

Nov.  .. 

— 

154,674 

132,694 

137,700 

99.299 

Deo.    .. 

— 

147,699 

127,472 

144,382 

99,569 

Totals 

868,843 

1,727,044 

1,634,700 

1,497,179 

1,069,442 

City  and  Suburban  "  Life." — In  response  to  inquiries  from 
shareholders,  the  directors  have  issued  a  statement  showing  that 
the  life  of  the  mine  is  estimated  at  five  years  from  January, 
1915,  on  the  basis  of  the  present  tonnage  milled.  Inclusive  of 
the  developed  reserve  of  758,700  tons  at  December  31  last,  the 
total  tonnage  to  be  treated  is  reckoned  at  1,690,000  tons,  valued 
at  8.38  dwts.  per  ton.  No  allowance,  however,  has  been  made 
for  the  2.7  City  Deep  claims  undei  option,  which  will  un- 
doubtedly bg  exercised ;  or  a  reduction  in  costs  permitting 
treatment  of"  more  ore  from  excluded  areas ;  or  an  increased 
stoping  width  in  undeveloped  areas ;  but  all  these  factors,  if 
confirmed,  will  add  to  the  life  of  the  mine.  The  directors 
therefore  consider  it  a  reasonable  assumption  that  operations 
will  ccmtinue  for  qoiite  seven  years,  but  with  a  decieasing 
tonnage  in  the  latter  portion  of  the  period. 

Shamva  Mines. — The  report  for  1914  covers  the  initial  pro- 
ducing stage.  Milling  was  started  in  January  last  year,  and 
has  continued  uninterruptedly  ever  since.  There  were  crushed 
in  the  12  months  449,315  tons,  valued  at  3.52  dwts.,  which 
yielded  ^271,606  of  gold.  Tlhe  reduction  plant,  as  a  whole,  is 
one  of  the  finest  in  South  Africa,  and  judging  from  the  results 
obtained  is  a  very  efficient  and  economical  one.  The  actual 
extraction  was  92.10  per  cent.,  and  working  costs  averaged  only 
83  id.  per  ton.  For  the  year  the  profit  was  ;£9o,i75,  or  4s.  ojd. 
per  ton.  This  year  the  results  have  shown  a  steady  improve- 
ment, the  profit  rising  from  £i2,(i$-j  in  January  to  ;£i9,484  in 
May,  while  costs  have  varied  between  7s.  lod.  and  8s.  11  d.  per 
ton.  An  interim  dividend  of  5  per  cent,  was  declared  in  March, 
and  a  further  interim  for  the  June  quarter  of  yl  per  cent,  (at  the 
rate  of  30  per  cent,  per  annum)  has  been  declared.  It  is  the 
intention  of  the  directors  to  distribute  dividends  quarterly,  and 
it  is  hoped  that  the  fjresent  rate  will  be  maintained  and 
eventually  improved  upon.  Reserves  of  ore  are  estimated  at 
2,044,612  tons,  valued  at  5.24  dwts.,  against  2,405,796  tons, 
valued  at  5.01   dwts.,   at  the  end  of  1913. 

Zambesia  Exploring.— The  profit  and  loss  account  for  19x4 
shows  a  profit  of  ^8,171,  as  compared  with  ^^27,080,  making 
the  total  credit  balance  carried  forward  ;£2S9,8o2.  But  this 
credit  balance  is  not  available  profit.  Investments  are  entered 
in  the  books  at  ^1,201,841,  being  at  cost  or  under,  but  the 
directors  consider,  in  spite  of  the  depreciation  in  market  values 
caused  by  the  war,  they  are  not  justified  in  writing  down  this 
figure,  as  it  is  impossible  to  obtain  proper  market  valuations. 

Associated  Gold  Mines  of  Western  Australia.— In  the 
year  to  March  31  127,057  tons  were  treated  for  a  yield  ol 
^135,917,  as  compared  with  127,856  tons  for  ;£iS2,io4.  The 
grade  declined  from  23.79s.  per  ton  to  21.39s.  per  ton,  but 
working  costs  weire  about  Jd.  per  ton  lower  at  199.  8d.  pfr  ton. 
The  nott  profit  was  only  £i,q(>o,  as  compared  with  £23,826  in 
1913-14  and  £40,400  in  the  preceding  year.  No  dividend  is 
paid,  against  6(1.  per  .sh.nre  Inst  year,  £11,430  is  written  off 
development,  leaving  a  debit  to  be  carried  forward,  against  a 
credit  of  £1,678  brought  in.  Broken  ore  lying  in  the  slopes  has 
decrnnsed  from  33,306  tons  to  32,479  ton.s.  In  November  last 
the  option  on  the  North  Thompson  property,  adjoining  the 
IloUinger  mine,  in  the  Porcupine  district  of  Canada,  was 
exercised,  and  a  separate  company  has  been  formed  to  work  the 
mine. 
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KvsHTiM  CoBPORATiON. — How  unjustified  was  the  recent  boom 
ia  Russian  shares  is  shown  in  the  preUrainary  dividend  state- 
ment of  this  corporation.  In  spite  of  the  high  pric«  of  copper 
in  the  latter  part  of  the  period,  the  corporation  derived  about 
;f9o,ooo  less  profit  in  the  year  ended  January  13  last  than  in 
the  preceding  12  months  ;  and,  according  to  information  recently 
received  from  Petrograd,  it  is  estimated  that  the  earnings  for  the 
year  will  be  equivalent  to  only  3s.  per  sihare,  as  compared  with 
5s.  per  share  for  1913-14.  'Hhis  estimate  is  arrived  at  after 
providing  the  usual  amounts  for  depreciation  and  reserve,  in 
addition  to  some  ;f3o,ooo  for  loss  on  exchange.  The  principal 
causes  of  the  falling  off  in  revenue  were  the  reduced  output  and 
sale  of  refined  copper  and  increased  working  costs  caused  by 
the  war.  It  is  intended  to  pay  an  interim  dividend  of  is.  per 
share,  against  3s.  last  year,  at  the  earliest  date  at  which  the 
directors  can  effect  the  necessary  financial  arrangement,  and 
they  will  m.ake  their  recommendation  as  to  the  final  dividend 
when  the  report  is  issued  in  the  first  week  of  October. 

Central  Zinx. — The  report  for  the  year  to  March  31  states 
that  loss  of  skilled  labour  reduced  the  output  of  spelter  in  the 
latter  part  of  tihe  period.  Only  9,045  tons  were  treated,  pro- 
ducing 3,19^  tons  of  spelter,  89  tons  of  blue  powder,  and  43 
tons  of  metallic  lead,  as  against  9,870  tons  treated  for  3,461 
tons  of  spelter,  25  tons  of  blue  powder,  and  52  tons  of  metallic 
lead.  Owing,  however,  to  higher  prices,  the  profit  was  ^10,413, 
as  compared  with  ;^926  and  ^^g,  146  in  the  two  preceding  years. 
Operations  are  still  hampered  by  labour  scarcity,  but  efforts  are 
being  made  to  work  all  the  plant,  including  two  new  furnaces, 
one  of  which  is  fully  erected. 

Amalgamated  Copper. — The  statutory  proceedings  for  the 
dissolution  of  this  great  copper-controlling  company  have  now 
been  completed,  and  the  distribution  of  assets  can  now  be 
made  on  tlhe  basis  stated  in  the  circular  letter  issued  in  May, 
bj'  the  terms  of  which  shareholders  wiU  receive  share  for  share 
in  the  An.accmda  Co.  and  a  cash,  distribution  of  $3.  Messrs. 
C  S.  Henry  and  Co.,  of  12,  Leadenhall  Street,  E.C.,  will  receive 
certificates  of  the  company  for  the  purpose  of  the  exchange. 
With  the  disappearance  of  "  Amalgamated "  the  American 
market  will  lose  one  of  its  great  gambling  counters,  and  a  story 
of  modern  financial  juggling,  which  was  made  notorious  by 
Lawson's  "  Frenzied  Finance,"  will  cease  to  live. 

South  African  Copper  Trust. — The  report  of  this  company 
makes  disappointing  reading.  T(he  concern  was  formed  under  a 
reconstruction  scheme  for  the  purpose  of  devedoping  various 
copper  properties  in  South  Africa  and  Rhodesia.  A  large 
amount  of  development  work  has  been  carried  out  in  Northern 
Rhodesia,  the  resnlt  of  vrfiich,  on  the  whole,  has  been  dis- 
appointing. Work  has  ceased  at  the  King  Edward  mine,  and 
negotiations  for  the  reopening  and  lease  of  other  mines  have 
failed. 


What    Balance   Sheets   Tell. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 

The  balance-sheet  dated  June  30th  shows  a  reduction  in  the 
nett  profit  for  the  past  six  months  of  ;<^i  1,254  at  ^{^85,188,  but 
^20,887  more  at  ;^46,4i2  was  brought  forward,  so  that  there  was 
_^i3i,6oo,  or  £g,(>33  more,  to  be  dealt  with.  The  interim  divi- 
dend, however,  is  reduced  from  5s.  8d.  to  5s.  4d.  Liabilities 
on  current  and  deposit  accounts  are  ;^i,479,57o  higher  at 
;f  11,962,328,  but  acceptances  come  to  ^^118,731,  or  £2-;,')'i^  less. 
Cash  on  hand  and  at  short  notice  is  ^^i, 371, 508  up  at 
;^4,332,205,  and  investments  have  been  increased  by  ;^964,846 
to  ;2^j662,6i8,  mainly  through  a  purchase  of  ^932,045  of  the 
3i  per  cent.  War  Loan.  Advances  on  current  accounts  are 
^'559,803  down  at  ^4,91 5,094  while  short  loans  on  securities 
have  been  reduced  ^119,053  to  .1^363,993  and  bills  of  exchangee 
by  ;^i67,82i   to   ^^1,488,427. 

PROVINCIAL  BANK  OF  IRELAND,  LTD. 
Including  .,£'7,165  more  at  ;if2i,o43  brought  in  the  available 
profits  for  the  first  half  of  1915  showed  an  increase  of  ;£io,o6o 
at  ^76,469,  so  that  the  actual  nett  income  was  about  ;^3,ooo 
larger  than  a  year  ago.  The  dividend  at  the  rate  of  1254  per 
cent,  is  again  paid,  but  instead  of  setting  anything  aside  to 
reserve  or  bank  premises,  which  got  respectively  ;^i 5,000  and 
^5,000  in  1914,  the  directors  write  ;i£3S,ooo  off  investments  and 
carry  forward  ^£3,463  less  at  ;f  11,235.  In  the  balance-sheet 
notes  in  circulation  appear  for  ;if56i,654  more  at  ;fi, 311,618 
and  deposits,  current  and  other  accounts  have  risen  ;f  591, 793 
to  ;f  6,870, 822,  the  reserve  rem  lining  at  ;^375,ooo.  Cash  is 
^^41 1,109  tip  at  ;^i,o62.288  and  money  at  call  and  short  notice 
is  ^17,300  higher  at  ^f 527,300,  making  the  total  of  these  two 
items  ^'i, 589, 588,  an  increase  of  ^428,409.  Investments  in  the 
aggregate  have  advanced  £^if>A7^  to  ;^2, 555,492,  decreases 
of  ^110,510  to  ^/^i, 126,566  in  Bank  of  England  stock  and  other 
investments,  and  of  ^6,572  to  ;^i52,85i  in  Indian  Railway 
guaranteed  by  the  State,  being  offset  by  an  increase  of 
^453,554  to  ^1,276.076  in  British  Crcvernment  and  Colonial 
Securities.  Bills  discounted  and  advances  to  customers,  &c., 
have  also  risen  ^379. 692  to  ;^4,889,892,  and  there  is  a  small 
increase  of  /^3.937  in  bank  premiaes,  raising  them  to  i^i03,936. 
INDO-CHINA  STEAM  NAVIGATION  CO.,  LTD. 
During  the  greater  part  of  the  j'ear  ended  December  31  trade 
in  China  w.->s  most  disappointing,  and  although  a  little  im- 
provement set  in  during  the  autumn,  it  did  not  go  far  enough 
to  offset  the  poor  business  of  the  earlier  months.  The  nett 
revenue,  including  /i5,ooo,  or  £^,qi1  more,  brought  forward, 
showed  a  decrease  of  ;^34,355  at  ;^94,9io,  but  the  allowance  for 
depreciation  was  reduced  by  ^f  14, 195  to  ^'39. 555,  and  ;f  3.519  l^ss 
at  ;f  1,481  was  written  off  debenture  issue  expenses.      After  pro- 


viding £^,S8S  for  war  risks  insurance  the  divisible  surplus  was. 
£2o,<)oy  smaller  at  ^f  29,540,  and  out  of  this  the  usual  6  per  cent, 
ia  paid  on  the  preferred  shares,  but  the  dividend  on  the  de- 
ferred ordinary  shares  is  reduced  from  5  per  cent,  to  3,  while 
nothing  is  written  off  underwriting  account  compared  with 
;f8,i73  a  year  ago,  and  the  balance  carried  forward  is  reduced 
by  £7)775  'o  /7>^^5-  '^^^  "®*  steamer  for  the  Upper  Yangtszo 
mentioned  a  year  ago  has  been  completed,  and  a  steamer  on 
the  stocks  was  also  purchased  for  the  Lower  Yangtsze  trade. 
This,  however,  was  requisitioned  by  the  Government,  and 
although  a  contract  for  the  replacement  was  immediately 
entered  into,  little  or  no  progress  in  the  construction  can  be 
reported.  The  book  value  of  the  fleet  shows  an  increase  of 
;£i8,798  at  ;f7i4,355,  against  which  the  underwriting  account 
stands  at  ;£88,5g8.  Debtors  owe  ^^44,259  less  at  j£io6,68i,  and, 
on  the  other  hand,  the  liability  on  debentures  has  been  reduced 
by  ;^i6,850  to  ^{^225, 300,  but  a  decrease  of  £6,000  to  ;f  19,457  ''*• 
sundry  creditors  is  offset  by  a  loan  of  ;^6,5oo  from  the  bankers. 
LANCASHIRE  AND  YORKSHIRE  WAGON  CO.,  LTD. 
During  the  j'ear  ended  June  30:  the  revenue  from  the  hiring 
department  rose  by  £6,316  to  ;^68,4i8,  but  of  this  ;£53,25o,  or 
;^6,558  more,  was  written  off  for  replacement  of  capital  in- 
vested in  wagons,  and  after  providing  for  other  charges  the 
balance  transferred  to  profit  and  loss  was  ;f596  up  at  £9,081. 
The  works  revenue  account  gave  a  surplus  of  ^2,202,  and  with 
;^2,342  brought  forward,  the  total  available  was  ;ti,283  better 
at  ^^13,626.  Out  of  this  the  dividiend  of  los.  and  bonus  of  4s. 
per  share  are  repeated,  but  this  time  they  are  paid  less  tax 
instead  of  tax  free,  and  the  balance  carried  forward  is  in- 
creased by  jf2,32i  to  ;£'4,663.  The  capital  account  is  now  over- 
spent by  .,^5,388,  compared  with  a  credit  of  .£8,264  ^  year 
ago,  stocks  are  £6,864  higher  at  £13,009,  but  debtors  owe 
£15,441  less  at  £9,164,  against  an  increase  of  £4,702  to  £6,6o6- 
in  sundry  creditors,  and  a  decrease  of  £i,i6o  to  £80  in  bank 
loans. 

ROYAL  BREWERY,  BBENTFORD,  LTD. 
A  further  improvement  of  £2,953  to  £80,033  "is  shown  in  the 
gross  profits  for  the  year  ended  June  30,  and,  at  the  same  time, 
the  expenditure  on  the  brewery  was  reduced  by  £926  to  £1,462 
and  on  repairs  and  maintenance  of  houses  by  £1,646  to  £6,126, 
so  that  the  nett  profits,  after  providing  for  administration 
charges,  were  £5,183  up  at  £33,659.  The  expenditure  on  re- 
pairs, &:c.,  just  mentioned,  was  reduced  to  a  minimum  owing 
to  the  war,  but  the  directors  point  out  that  this  work  will  have 
to  be  carried  out,  especially  with  regard  to  the  brewery,  at  a 
more  convenient  date,  and  they  therefore  consider  it  necessary 
to  carry  forward  as  large  an  amount  as  possible  to  provide  for 
this,  as  well  as  for  the  increased  price  of  materials,  eirtra  work- 
ing expenses,  &c.  A  dividend  of  12  per  cent,  is  paid  on  the 
ordinary  shares,  as  before,  but  the  bonus  of  2  per  cent,  is  not 
repeated  this  time,  and  £5,500  less  at  £1,000  is  added  to  the 
special  reserve  for  "  B "  debenture  stock,  while  a  slightly 
smaller  sum  of  £2,598  is  placed  to  the  reserve  towards  a  moiety 
of  the  taxation  under  the  Budget.  Nothing,  however,  is  written 
off  compared  with  £1,285  ^°^  expenditure  on  reorganising  the 
"  B  "  debenture  stock  a  year  ago,  and  the  balance  carried  for- 
ward is  increased  by  £13,774  to  £16,263.  Expenditure  on 
capital  account  amounted  to  £5,158,  but  £2,856  was  written 
off  for  depreciation,  leaving  this  item  £2,302  higher  at 
£568,049,  against  which  the  various  reserves  aggregate 
£150,702,  or  £6,571  more.  Stocks  are  £5,903  larger  at  £17,080, 
and  cash  has  risen  by  £15,903  to  £22,334,  while,  on  the  other 
hand,  sundry  creditors  are  £14,071  up  at  £31,696. 
THRELFALL'S  BREWERY  CO.,  LTD. 
After  setting  aside  £5,727  more  at  £56,327  for  depreciation  of 
freeholds,  leaseholds,  plant,  &c.,  and  meeting  debenture  interest 
and  the  increased  licence  duties,  profits  for  the  year  ended 
June  30  were  £1,046  higher  at  £71,677.  Out  of  this  the  ordinary 
dividend  of  9  per  cent,  is  once  more  paid,  and  £995  ad3ed  to 
the  amount  brought  in,  making  £40,869  to  be  carried  forward. 
The  property  account  now  stands  at  £2,551,003,  or  £8,149  less 
than  in  the  previous  year,  and  against  this  the  company  has  a 
reserve  of  £410,000.  Stocks  are  £19,351  up  at  £152,050,  and 
ca^  has  risen  £13,012  to  £64,830,  while  sundry  credit  balances 
are  also  £31,724  higher  at  £94,880,  but  deposits  have  been 
reduced  by  £4.153  to  £51,858. 

CHAMPDANY  JUTE  CO.,  LTD. 
Business  was  again  bad  during  the  first  half  of  the  year 
ended  April  30,  when  the  mills  worked  at  a  loss,  and  although 
the  position  was  naturally  improved  by  the  extraordinary 
demand  for  jute  in  connection  with  the  war  requirements,  the 
nett  profits  for  the  12  months,  including  £13,376,  or  £8,067 
more  brought  forward,  were  still  £21,504  smaller  at  £33,692. 
Nothing  is  put  to  reserve  compared  with  £10,000  a  year  ago, 
and  £3,000  less  at  £17,000  is  applied  in  writing  down  block 
account,  but  in  view  of  the  favourable  outloook  for  the  current 
year,  the  directors  feel  justified  in  repeating  the  dividend  of 
6  per  cent.,  and  carry  forward  £4,872,  or  £8, ■504  less.  Propertjr 
account  has  been  reduced  by  £4,819  to  £2Sg.02i,  but  stocfc* 
are  £8,835  "P  ^t  £223,054,  while  £13,943  more  at  £209,449  is 
due  to  sundry  creditors. 

LONDON  AND  BRITISH  NORTH  AMERICA  CO.,  LTD. 
In  the  early  part  of  this  company's  financial  year,  which 
ended  on  March  31  last,  bu-iness  conditions  in  Western 
Canada,  and  particularly  in  British  Columbia,  were  not  satis- 
factory, and  the  general  depression  was  further  accentuated  by 
the  outbreak  of  war,  which  rendered  increasingly  diflicult  the 
securing  of  prompt  payment  of  interest  and  other  loan  charges. 
The  agency  and  commission  business  has  also  suffered,  and  as- 
working  expenses  could  only  be  adjusted  gradually,  it  is  not 
really  surprising  to  find   a  decline  cf  £16,699  io   profits,   re- 
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tducing  them  to  /i4,958-  A  small  amount  is  now  set  aside  for 
fjnaintenance  of  buildings,  &c.,  in  Vancouver,  but  no  appro- 
Ipriations  are  made  corresponding  to  those  in  the  previous  year 
[for  purchase  of  business,  depreciation  of  inveslnients,  to,, 
Aggregating  p^y.igS.  Further,  the  ordinary  shareholders,  who 
[got  s'A  P«r  cent,  in  1Q14,  now  go  dividendless,  but  £3>24i.  'j 
ladded  to  the  amount  brought  in,  making  ^5,898.to  be  carried 
Iforward.  Investments,  in  which  there  is  said  to  be  a  matenal 
depreciation,  figure  ih  the  balance-sheet  for  much  the  same  at 
/■58,795.  Loans  on  mortgage  and  advances  against  security 
ire  ^33,141  up  at  ^292,137,  but  debtors  owe  ^^23,784  less  at 
,jf  17,032  and  cash  shows  a  decrease  of  £36,^32  at  ^52,283. 
[Sundry  liabilities,  however,  are  also  ^23,25?  down  at 
^^26,942. 

EDINBURGH  CANADIAN  MORTGAGE  CO.,  LTD. 
Including  ,^556  more  at  ;^i,458  brought  in  the  gross  revenue 
'for  the  year  ended  May  31  was  ;£'3,263  larger  at  £23fi^T,  the 
income  from  investments  having  risen  ^^2,707  to  ;t2i,30S- 
Interest,  however,  absorbed  ^^2,247  more,  so  that,  after  meeting 
all  expenses,  the  nett  profit  was  only  ;^i,26S  up  at  ;^I4,245, 
out  of  which  the  ordinary  dividend  of  5  per  cent,  is  repeated 
and  ;^2,5oo — since  the  close  of  the  accounts  invested  in  4j4  per 
cent.  War  Loan — transferred  to  reserve  compared  with  ^2,420 
written  off  preliminary  expenses,  leaving  ;fi,745  to  be  carried 
forward.  The  sum  invested  on  mortgages  shows  an  increase 
of  ^42,197  at  ;/^285,574,  spread  over  839  loans,  chiefly  on  farm 
lands  in  Saskatchewan.  Nett  interest  due  and  accrued  on 
investments  is  ;^7,359  up  at  ^^17,052  and  the  company  has 
^1,510  in  cash  against  .1^1,636  due  by  it.  On  the  other  hand, 
terminable  debentures  have  risen  by  ^^31,930  to  ;^96,422  and 
emporary  deposits  by  ;^ii,775  to  ^1^16,400,  making  a  total  of 
^112,822,  or  .^43,705  more. 

BROWN,    STEWART  AND    CO.,    LTD. 
The  effects  of  the  war  on  this  company  have  been  positively 
Jisastrous,   and    although  wages  and    the  cost  of   coal,    light, 
ic,  were  cut  down  by  no  less  than  £\\,^\o,  the  nett  result  for 
'the  year  ending  May  i,  after   providing  ;^5,85i  for   deprecia- 
i  tion,  was  a  loss  of  ;f3,925,  as  compared  with  a  profit  of  xf4,857 
in  the   previous  year.     A    sum  of   ;^7i,6S6,   however,    has   been 
amassed  by  the  balances  from  former  years,  and  out  of  this  the 
iirectors   propose    to    give    the    preference    shareholders    3   per 
tent,  against  the  full  6  per  cent,   received  in  1914      Additions 
•to  the  property  and  plant  exceeded  the  allowance  for  deprecia- 
tion by  ;if2,io4,  raising  the  aggregate  to  ;f  148,385.     Stocks  have 
been  reduced  by  £yfio^  to  ;rf4o,707,  and  book  debts  by  ..^3,067 
Jo  j^i9,375,   while  sundry  liabilities   also  come  to  ;^3,o3o   less 
K.  ^'9.038- 

HILLS'    DRY    DOCKS    AND    ENGINEERING    CO.,   LTD. 

In  the  year  ended  June  30  a  nett  profit  of  ;f  12,735  or  ;^5,345 

lore  was  made,    and  as  the  balance   brought   in  was  slightly 

srger  at  ;f4,675,  the  available  total  of  ;£i7,4io  was  higher  by 

^6,185  than     12    months    ago.       The    directors,     however,    are 

ontent  merely   to  maintain  the   dividend    at   5  per   cent.,    and 

St  aside  ;£5,337  of  the  extra  money  to  reserve  for  trade  contin- 

[  gencies,   leaving   £^i,^  more  at  ;f  5,523   to   be  carried  forward. 

'  Property,    docks  and   buildings   remain  the  same   at    ;^I22,665, 

tut  machinery,  tools,  stock,  &:c.,  have  been  increased  by  ;^5,452 

to  ;^iS,8g9.     Cash  and  bills  in  hand  are  ;^2,7C|8  up  at  ;/?4,o54, 

but  debtors  owe  ^^6,287   less   at  ;f  10,887,   while  creditors  have 

been  reduced  by  ^4,211  to  ^f 5,432. 


BOOKS     RECEIVED. 

The  Political  Economy  oj  War.     By  F.   W.    Hirst.      London  : 

J.   M.   Dent  and    Sons,   Ltd.,   10,   Bedford   Street,    Strand, 

W.C.     5s.   nett. 
faihieson's    Half-Yearly    Highest    and    Lowest    (July,     1915, 

issue).     Ix>ndon  :  F.   C.   Mathieson  and  Sons,   16,   Copthall 

Avenue,  E.C.     as.  6d. 
Census    of    the    Commonwealth    of    Australia    (April    3,    1911). 

Australia  :   Census   Bureau,   Melbourne. 


BALANCE     SHEET     FACTS. 

Chables  Hoare  and  Co. — The  statement  of  assets  and  liabili- 
ties of  this  private  bank  at  July  6  shows  that  the  amount  due 
on  current  accounts  has  been  reduced  by  ;^43,593  to  ;£2,o57,i26, 
and  on  deposit  accounts  by  ^^25,749  to  ;^625,285.  Cash,  on  the 
other  hand,  is  ;£7i,o63  up  at  ^^563, 767,  and  money  at  call  comes 
to  ;^ii,ooo  more  at  ;^507,ooo,  but  investments  show  a  decrease 
of  ;i;^ioo,569  at  ;£6i8,g45  and  loans,  overdrafts,  and  bills  dis- 
counted of  ^50,836  at  ;^i, 378,700.  Freeholds  remain  the  same 
at  ;fioo,ooo,  while  th«  total  of  the  balance-sheet  is  ^69,342 
down  at  ^3, 168,411. 

East  Sirrey  W.^teh  Co. — Further  mains  were  laid  in  the 
year  ended  March  25  to  the  extent  of  about  one  mile  to  serve 
additional  customers,  and  nett  profits  showed  an  increase  of 
;£^2,44o  at  ^^29,458.  Including  ;^9,840  brought  in,  the  sum  for 
division  was  ;^2,5o3  up  at  £3^,2(^8,  and  the  dividends  of  10  per 
cent,  and  7  per  cent,  on  the  "  A  "  and  "  B  "  ordinary  shares  are 
repeated,  leaving  ^^10,023  to  be  carried  forward,  after  trans- 
ferring j^2,75o  more  at  ^^4,000  to  renewal  and  contingency  fund. 
Capital  expenditure  amounted  to  ;f3,i38,  raising  the  debit 
balance  to  ;^i2,785. 

Hall  and  Co.,  Croydon,  Ltd. — Including  /i,t23  more  at 
;fii,5i2  brought  in,  the  available  total  for  the  12  months  ended 
March  31  was  ;f  1,730  up  at  ^^28,650.  Out  of  this  the  dividend  of 
S  per  cent,  and  the  bonus  of  2\  per  cent. ,  or  7J  per  cent,  altogether, 
are  again  .paid,  wliile  ;^2,ioo  is  vinritten  off  freehold  and  lease- 


hold premises  and  plant,  and  ^^3,000,  against  /i,ooo,  oS.  invest- 
ments, leaving  ;£ii,579  to  be  carried  forward.  Debtors  owe 
;^4,3a5  more  at  ^^59,716,  and  investments  have  risen  ;£4,S93  to 
/74.SJ7.  t>"t  cash  is  ^^4.657  down  at  ;f  13,448- 


-A  circular  has  been  issued  to  notify  that  the  meeting  of 
"  The  Governor  and  Company  of  Adventurers  of  England 
Trading  into  Hudson's  Bay "  will  be  held  in  the  Cannon 
Street  Hotel  on  Thursday,  August  5,  at  noon.  The  board  also 
announces  with  regret  that  Mr.  John  Coles  withdrew  on 
December  31  last  from  the  directorate,  and  that  Messrs.  Cecil 
Lubbock  and  Charles  V.  Sale  have  been  elected  to  fill  the 
vacancies.  Ihe  last-named  comes  up  for  re-election  along  with 
Sir  Thomas  Skinner,  who  succeeded  Lord  Strathcona  as 
governor,  and  Mr.  Richard  Burbage. 

"The  Oil  and  Petroleum  Manual  for  1915 "  (Walter  R. 
Skinner,  11-12,  Clement's  Lane,  E.C,  price  4s.  nett).  The  sixth 
issue  of  this  standard  reference  work  on  oil  can  now  be  ob- 
tained, and  really  nothing  more  than  that  need  be  said  to 
those  who  are  interested  in  that  market.  This  valuable  brochure 
contains  the  most  exhaustive  particulars  of  no  fewer  than  640 
companies,  including  details  as  to  date  of  formation,  location 
of  property,  number  of  wells  sunk,  output,  &c.,  &c.  In  addi- 
tion it  contains  lists  of  directors,  secretaries,  &c.,  together  with 
the  names  an"d  addresses  of  the  companies  with  which  they  are 
connected. 

A  circular  has  been  issued  by  the  directors  of  the  Briton 
Ferry  Chemical  and  Manure  Co.,  Ltd.,  giving  notice  of  the 
holding  of  an  extraordinary  general  meeting  to  deal  with  the 
purchase  of  additional  acid-making  plant  and  land  and  works 
connected  therewith.  They  say  that  when  the  capital  was 
increased  in  July,  1913,  by  the  creation  of  50,000  £1  cumula- 
tive preference  shares  they  intended  to  offer  them  to  share- 
holders to  raise  funds  for  the  erection  of  a  plant  for  the 
manufacture  of  artificial  manure.  Indications,  however,  have 
appeared  that  the  conditions  and  prospects  in  connection  with 
the  use  of  acid  were  undergoing  a  change,  and  it  was  deemed 
advisable  not  to  enter  into  any  expense  until  the  position  was 
more  defined.  The  directors  consider  that,  although  the  manu- 
facture of  superphosphate  may  eventually  prove  profitable,  it 
would  be  more  advantageous  at  present  to  increase  the  pro- 
duction of  acid,  and  desire  to  lay  this  modification  of  their 
plans  before  the  shareholders.  According  to  the  new  arrange- 
ments, a  portion  of  the  preference  shares  will  have  to  be 
allotted  for  the  acquisition  of  certain  acid-making  plant,  which, 
used  in  conjunction  with  the  present  business,  ought  to  pro- 
vide an  additional  profit,  after  allowing  for  interest  on  the 
shares  to  be  issued. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
Ne-w  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  T'wenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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COMPANY  MEETINGS. 


BANK    OF    LIVERPOOL,    LTD. 

REVIEW   OF   THE   YEAR. 

The  84th  annual  meeting  of  the  proprietors  o£  the  Bank  of 
Liverpool,  Ltd.,  was  held  on  July  20  at  the  Law  Association 
Rooms,  Liverpool.  The  chair  was  taken  by  Mr.  Fredk.  W. 
Chance,  chairman  of  the  bank,  and  there  was  a  large 
attendance. 

The  Chairman  said  :  Gentlemen, — No  one  who  was  present 
at  our  annual  meeting  a  year  ago  anticipated  that  within 
three  weeks  this  country  would  be  plunged  into  the  greatest 
war  and  the  greatest  financial  crisis,  the  world  has  ever  seen. 
During  those  three  weeks  events  moved  with  startling  rapidity, 
and  came  to  a  clinax  at  the  end  of  July  and  the  beginning 
of  August.  The  closing  of  the  Paris  Bourse  was  followed  by 
the  closing  of  other  fc reign  bourses,  and  of  the  London  Stock 
Exchange,  for  the  first  time  in  its  history.  The  provincial 
exchanges,  the  New  York  and  Alexandria  Cotton  Exchanges, 
the  Liverpool  Cotton  and  Corn  Future  Markets,  and  other 
markets  also  closed.  The  shock  to  credit,  especially  in  London, 
as  the  world's  financial  centre,  was  so  acute  that  exceptional 
measures  had  to  be  taken  to  prevent  a  collapse  of  the  entire 
financial  machinery.  During  the  August  Bank  Holiday,  which 
•was  extended  by  three  days,  the  Government,  in  constant  con- 
ference with  the  Bank  of  England  and  other  banking  and 
financial  authorities,  dievjsed  the  measures  which  were  to 
prove  so  effective  in  restoring  confidence.  The  issue  of 
Treasury  notes,  the  establishment  of  a  moratorium,  and  the 
exceptional  discount  facilities  afforded  by  the  Bank  of  England 
under  the  Government's  guarantee  were  the  first  of  a  long 
series  of  remedial  measures.  During  the  weeks  that  followed 
the  steps  taken  under  the  guidance  and  with  the  support  of 
Goverimient  included  the  establishment  of  a  scheme  for  State 
Insurance  of  Marine  War  Risks,  a  scheme  for  the  re-opening 
of  the  Stock  Exchange,  a  scheme  for  the  relief  of  traders, 
whose  means  were,  for  the  time  being,  locked  up  in  foreign 
debts,  and  other  measures. 

By  all  these  measures  this  bank  and  the  other  banks  of  the 
country  were  in  greater  or  less  degree  assisted  in  their  efforts 
to  cope  with  the  crisis,  and  to  do  their  .share  in  carrying 
on  the  business  of  the  country.  In  particular,  the  knowledge 
that  banks  could  obtain  Treasury  notes,  should  they  require 
them,  and  could  claim  the  protect'on  of  the  moratorium  in  case 
of  need,  at  once  allayed  public  anxiety.  I  am  glad,  however, 
to  say  that,  so  far  as  this  bank  was  concerned,  we  had  no 
occasion  to  avail  ourselves  of  either  of  these  privileges.  On 
the  other  hand,  we  lent  money  with  more  than  usual  freedom, 
feeling  that  the  only  way  to  deal  with  the  exceptional  circum- 
stances was  to  give  exceptional  facilities.  I  am  happy  to 
assure  you  that  the  confidence  thus  placed  in  our  borrowing 
customers  was  entirely  justified. 

It  is  only  right  that  I  should  acknowledge  the  obligation 
under  which  the  banks  of  the  country  were  placed  by  the 
courage  and  ability  of  the  then  Chancellor  of  the  Exchequer, 
and  the  authorities  who  assisted  him  in  dealing  with  the 
crisis.  The  situation  was  unprecedented,  and  the  remedies 
had  to  be  rapid  and  bold.  Fortunately,  they  also  proved 
efficient.  Within  a  few  months  the  working  of  the  foreign 
exchanges  was,  to  a  large  extent,  restored,  the  moratorium 
brought  to  an  end,  and  the  Treasury  notes,  instead  of  being 
mere  paper  money,  were  backed  by  a  large  fund  of  gold.  It 
is  true  that  business  is  still  surrounded  by  innumerable  diffi- 
culties, and  this  will  continue  to  be  the  case  so  long  as  the  war 
lasts,  but,  considering  the  magnitude  of  the  struggle,  and  the 
tact  that  the  combatants  include  most  of  the  enterprising  com- 
mercial nations  of  the  world,  we  may  be  thankful  that  the 
financial  machinery  is  working  as  smoothly  as  it  is. 

It  is  not  time  yet  to  consider  what  changes,  if  any,  may  be 
required  in  cur  financial  system  to  enable  us  to  meet  similar 
crises  in  the  future,  but  I  cannot  help  wondering  whether  it 
will  not  be  possible  to  keep  the  Treasury  notes  scheme  in  exist- 
ence as  an  instrument  capable  of  unlimited  expansion  in  time 
of  crisis.  This  and  other  questions  affecting  the  financial 
arrangements  of  the  country  will  call  for  consideration  when 
the  present  international  struggle  is  ended,  and  the  lessons  of 
the  crisis  can  be  quietly  digested. 

I  may  be  allowed  to  refer  to  one  measure  which  closely 
affected  our  Liverpool  business — I  mean  the  scheme  for  the  re- 
opening of  the  Liverpool  cotton  future  market.  When  it  be- 
came evident  that  the  time  for  reopening  that  market  had 
come,  it  was  feared  that  the  reopening  would  lead  to  a  serious 
fall  in  the  price  of  cotton  futures,  and  that  the  call  for  pay- 
ment of  deavy  differences  might  cause  financial  trouble  in  the 


market.  The  case  was  referred  to  the  Board  of  Trade,  and  by 
the  united  efforts  of  the  Board  of  Trade,  the  directors  of  the 
Cotton  Association,  and  the  Liverpool  banks  a  scheme  \s  i- 
adopted  by  which  the  banks  undertook  to  find  the  money  ■•- 
quired  for  differences,  the  risk  being  borne  to  the  extent  of  50 
per  cent,  by  the  Government,  25  per  cent,  by  the  Liverpool 
Cotton  Association,  and  25  per  cent,  by- the  banks.  Under  the 
protection  of  th's  scheme  the  market  reopened,  and  it  is  a  most 
gratifying  tribute  to  the  soundness  of  the  Liverpool  cotton 
market  and  the  members  of  the  exchange  that  in  no  single- 
instance  did  any  member  require  to  take  advantage  of  tlie 
scheme. 

The  financing  of  the  war  has  had  a  direct  bearing  upon  the 
bank  during  the  past  12  months.  In  common  with  other  banks 
of  the  country,  and  in  the  same  proportion  to  our  respective 
resources,  we  have  subscribed  for  both  issues  of  the  War  Lc,::n. 
Our  applications  amounted  to  ^7, 200,000,  i.e.,  ;f2,4oo,ooo  of  3t 
f>er  cent,  loan,  and  ^4, 800,000  of  4^  per  cent.  loan.  In  addi- 
tion, we  have  been  takers  of  Treasury  bills.  I  mention  these- 
facts  not  because  I  feel  that  credit  should  be  given  to  the 
banks  for  subscribing  any  more  than  it  should  be  given  to  other 
persons  who  have  placed  their  money  at  the  service  of  ttie 
State,  but  because  I  feel  that  you  would  like  to  know  that  this 
bank  has  not  failed  in  its  duty  in  regard  to  war  finance.  The- 
issue  of  these  War  Loans  has  affected  every  bank  by  accentuit- 
ing  the  depreciation  of  other  investments.  Another  aspect  is- 
that,  in  so  far  as  the  proceeds  of  the  loans  are  expended  in 
this  country,  they  find  their  way  back  into  the  banks,  and  sweu 
the  deposits  in  the  hands  of  the  banks.  In  our  own  case  h.ttt 
these  results  can  be  traced  in  the  report  and  balance-sheet 
which  we  present  to-day.  The  depreciation  of  investments  has- 
been  heavy,  and  has  called,  for  the  first  time  in  our  history, 
for  a  transfer  from  our  reserve  fund  to  our  investment  reserve 
account,  but  the  deposits  show  a  large  increase.  At  the  time 
of  the  amalgamation  with  the  North-Eastern  Bank  the  com- 
bined deposits  of  the  two  banks  amounted  to  ;^24, 500,000.  They 
are  now  ;^32,3oo,ooo,  and  I  am  confident  that  this  growth  will 
continue  so  long  as  the  Government  have  to  spend  the  large 
sums  they  are  spending  on  war  services.  When  the  war  is 
over,  this  inflation  of  credit  will  present  a  sufficiently  serious 
problem,  but  in  the  meantime  we  have  taken  care  to  keep  cur 
assets  as  liquid  as  possible  with  a  view  to  the  unknown  future, 
and  have  raised  our  cash  in  hand,  and  with  the  Bank  of  Eng- 
land and  other  bankers,  to  jf  10,600,000.  In  this  connection  1. 
ought  to  say  that  we  have  not  thought  it  right  to  increase  our 
holding  of  gold  beyond  an  amount  sufficiently  ample  for  all 
likely  contingencies.  Your  directors  feel  that  this  is  not  the- 
time  to  add  to  our  own  gold  reserve,  but  that  the  greater  public 
service  is  to  increase  the  balance  which  we  keep  at  the  BanK 
of  England.  Among  the  other  items  in  the  balance-sheet,  the 
only  one  calling  for  remark  is  that  our  acceptances,  whicn 
usually  stand  at  about  ^^800,000  at  this  time  of  year,  amount 
to  over  jir2,8oo,ooo.  The  increase  represents  transactions  aris- 
ing directly  out  of  the  war,  and  is  all  covered  by  undoubtea 
security.  With  regard  to  the  profits,  these  amount  to  about 
^23,000  more  than  the  combined  profits  of  the  Bank  of  Liver- 
pool and  the  North-Eastern  Bank  appearing,  in  their  last  pub- 
lished reports,  and  in  addition  to  the  profits  shown  we  have- 
applied  a  considerable  sum  to  the  bank's  internal  funds.  We 
are  thus  justified  in  maintaining  the  dividend  at  the  same 
figure  as  last  year.  You  will  notice,  with  pleasure,  that  we 
have  increased  our  profits  carried   forward  by  ;^29,ooo. 

In  another  direction  the  bank  is  bearing  its  share  of  the 
war  burden.  Colonel  Reynolds,  our  late  chairman,  and  Mr. 
Neilson,  one  of  the  deputy-chairmen,  were  summoned  to  the 
colours  on  the  outbreak  of  war,  and  are  still  with  their  regi- 
ments. We  hope  the  time  may  not  be  far  distant  when  they 
will  be  able  to  resume  their  active  duties  as  directors.  One 
hundred  and  eighty-five  members  of  the  staff,  being  a  large 
proportion  of  those  eligible  for  military  service,  have  also 
joined  the  colours.  I  am  sure  we  must  all  admire  the  loyalty 
and  devotion  which  have  led  so  many  to  volunteer  for  mili- 
tary or  naval  service.  Several  have  been  wounded,  and  six 
have  been  killed.  I  wish  here  and  ncxw  to  offer  a  tribute  of 
admiration  and  respect  to  their  memory.  As  a  result  of  this 
movement  of  men  to  the  colours,  our  staff  was  for  a  time  badly 
depleted,  and  a  great  strain  was  thrown  upon  those  who  re- 
mained with  us.  The  staff,  however,  rose  to  the  emergency, 
and  now  we  have  succeeded  in  securing  the  clerical  assistance 
we  require,  including  that  of  a  number  of  lady  clerks,  who  are 
rendering  admirable  service.  Incidentally,  I  may  mention 
that,  including  allowances  granted  to  men  with  the  colours, 
the  war  has  for  the  time  being  added  ;^i4,ooo  to  our  annual 
staff  expenses. 

The  work  of  the  bank  during  the  past  12  months  has  been 
conducted  under   abnormal   trade  conditions.      The  cotton   im- 
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porting  season  was  late  in  beginning,  and  the  prospects  at  first 
looked  unpromising,  but  as  the  season  went  on  importing  took 
place  on  a  large  scale,  with  results,  on  the  whole,  favourable 
to  Liverpool  importers.  Spinners  were  badly  affected  at  the 
outbreak  of  war,  and  many  mills  closed  down  for  the  time 
being.  Most  of  them  have  since  resumed  work,  but  many  are 
running  on  short  time.  The  production  of  fine  counts  is  prov- 
ing unremunerative,  but  coarse  counts  are  yielding  good 
results,  chiefly  owing  to  Government  orders.  Manufacturers 
of  cloth,  on  the  other  hand,  have  to  be  satisfied  with  little  or 
no  margin,  and  dyers  and  printing  concerns  are  seriously 
hampered  by  the  scarcity  of  dyes,  while  the  shortage  of  men  in 
all  branches  of  the  textile  trade  is  restricting  production.  The 
wool  trade  was  at  first  seriously  affected  by  the  war,  but  in 
a  few  weeks  Government  orders  on  a  large  scale  completely 
changed  the  outlook,  and  mills  have  been  working  at  high  pres- 
sure, and  with  profit.  One  of  our  managers  reports  that  con- 
siderable quantities  of  goods  are  being  produced  which 
were  formerly  supplied  to  us  by  the  Continent.  The  condition 
of  the  foreign  exchanges  has  been  a  cause  of  considerable 
anxiety  to  traders,  and  the  enhanced  price  of  raw  material  is 
causing  the  Bradford  trade  to  require  more  financing  than  in 
normal  times.  The  coal  trade  in  the  North-Kast  of  England 
was  dislocated  for  a  month  or  two  following  the  outbreak  of 
war.  Since  then  trade  has  been  good,  but  hampered  by 
shortage  of  men,  miners  having  joined  the  Forces  in  large 
numbers.  In  the  neighbourhood  of  one  of  our  branches  it  is 
reported  that  from  S,ooo  to  10,000  miners  from  that  district 
have  enlisted.  In  the  iron  industry  throughout  our  whole  area 
shipyards  and  engineering  works  are  extremely  busy,  being 
engaged  up  to  the  hilt  in  working  for  the  Government.  In 
shipping  the  past  12  months  have  been  anxious  and  disturbed. 
Many  steamers  have  been  commandeered  by  Government,  the 
enemy's  mercantile  marine  has  been  banished  from  the  seas, 
•  and  the  carrying  trade  of  the  world  has  been  conducted  with 
extreme  difficulty  and  risk.  Mercantile  freights  have  been 
high,  but  this  must  not  be  taken  without  qualification  as  a 
measure  of  shipow.ners'  profits,  which  are  affected  by  higher 
working  costs,  and  other  considerations.  The  future  of  the  in- 
dustry seems  assured  for  some  time.  The  provision  trade  of 
the  Port  of  Liverpool  has  shown  marked  activity  during  the 
war,  Liverpool  being  more  than  ever  the  chief  importing 
centre  for  foreign  bacon,  cheese,  meat,  canned  goods,  and 
other  food  products.  The  trade  has  shown  increased  turnover 
and  profits  quite  up  to  the  average.  The  course  of  the  corn 
market  has  been  affected  by  numerous  influences  which  make 
any  comparis<3n  with  ordinary  years  difficult.  It  is  satisfac- 
tor}-,  however,  to  feel  assured  that  both  i.n  regard  to  the  supply 
of  wheat  and  foodstuffs  generally  any  cause  for  anxiety  on 
the  part  of  the  country  is  at  an  end.  Throughout  our  area  the 
condition  of  agriculture  is,  on  the  whole,  favourable.  The 
hay  crop  has  been  light,  but  rain  has  come  in  time  to  save 
other  crops,  and  to  ensure  sufficient  grass  for  store  cattle  and 
sheep.  Good  prices  are  being  obtained  for  stock  and  wool. 
The  chief  drawback  at  present  is  the  shortage  of  labour.  To 
sum  up,  and  speaking  for  our  own  area  chiefly,  commerce  is 
active,  and,  with  some  exceptions,  prosperous,  and  has  adapted 
itself  in  a  remarkable  way  to  the  unusual  conditions  of  the 
time. 

The  amalgamation  with  the  North-Eastern  Banking  Go. 
has  been  successfully  accomplished,  and  our  thanks  are  due 
to  all  concerned  in  the  amalgamation  work  for  the  way  in 
which  it  was  carried  through  at  the  height  of  the  war  crisis, 
with  depleted  staffs.  Xot  long  after  the  amalgamation  was  con- 
firmed by  the  shareholders  we  were  called  upon  to  deplore 
the  loss,  by  death,  of  Mr.  Thomas  Bell,  the  chairman  of  the 
North-Eastern  Bank,  and  Sir  Stephen  Furness,  one  of  its 
directors,  both  of  whom  were  men  of  conspicuous  business 
ability,  and  admirably  qualified  to  be  directors  of  the  bank. 
Mr  Hustler  was  appointed  to  succeed  Sir  Stephen  Furness  as 
a  member  of  the  general  board,  and  Sir  John  Barwick  was 
appointed  chairman  of  the  North-Eastern  Local  Board  in  suc- 
cession to  Mr.  Bell.  Mr.  J.  E.  Rogerson  was  also  elected  to  a 
seat  on  the  Local  Board.  The  relations  between  the  general 
board  and  the  North-Eastern  Ix)cal  Board  are  of  the  most 
cordial  character.  A  close  acquaintance  with  the  business  of 
the  North-Eastern  Bank  has  proved  it  to  be  as  sound  and  pro- 
gressive as  we  anticipated  when  we  brought  the  amalgamation 
first  before  you,  and  the  result  which  we  h.ive  presented  to 
you  to-day  confirms  the  wisdom  of  combining  the  two  concerns. 
Among  the  directorial  appointments  which  will  be  submitted 
to  you  to-day  there  appears  the  names  not.  only  of  Mr.  Ben 
Noble  and  Mr.  Hustler,  who  were  nominated  by  the  North- 
Eastern  Board  as  members  of  our  general  board,  but  also  of 
Mr.  \V.  R.  Glazebrook  and  Mr.  Allan  A.  Paton,  both  of  whom 
are  leading  members  of  the  Liverpool  Cotton  Association,  and 
who  have  already  proved  valuable  acquisitions  to  the  board. 

I  shall  not  venture,  as  chairmen  sometimes  do,  to  forecast 
the  future.  The  times  are  so  unsettled  that  we  must  be  pre- 
pared for  the  unexpected,  but  I  venture  to  express  the  earnest 
hope  not  only  that  the  bank  may  prosper  during  the  year,  but 
that  by  the  time  cur  next  annual  meeting  comes  round,  and  long 
before,  the  Allied  Forces  may  have  won  for  the  world  a  great 
victory,  and  a  lasting  peace. 


MOLASSINE    CO. 

The  annual  general  meeting  of  the  Molassine  Co.,  Ltd.,  was- 
held  yesterday  at  the  offices  of  the  company.  Tunnel  Avenue, 
East  Greenwich,  S.E.,  Mr.  John  Prosser  (managing  director) 
presiding. 

The  Secretary  (Mr.  A.  E.  Snxitih)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  I  am  sorry  that  the  chairman  of  the 
company  is  not  able  to  be  here  this  morning.  Mr.  Horton,  in 
his  absence,  has  aslsed  me  to  take  his  place.  'ITiere  is  not  much 
change  in  the  debit  side,  except  that  the  mortgage  deben/ture 
stock  has  been  reduced  by  ^3,000  in  accordance  with  the  condi-- 
tions  under  which  the  debentures  were  issued,  and  the  loan 
from  bankers  has  been  reduced  from  ;^25,27o  los.  5d.  to- 
;^22,307  3s.  8d.  On  the  credit  side  of  the  balanoe-sheet  the 
plant  and  machinery  Shows  a  siLight  increase  of  ;^285  9s.  iid. 
The  sundry  debtors  Aow  an  increase  of  ;^8,2i8  10s.  2d.,  which 
is  not  so  large  an  increase  as  appears,  as  last  3'ear  we  had  bills 
receivable  ji'4,794  i8s.  8d.,  against  ^^315  7s.  iid.  at  the  present 
time.  Our  shares  in  other  companies  stood  at  the  end  of  last 
year  at  ;^8,292  5s.  5d.  These  shares  are  held  in  companies 
formed  in  Canada  and  America  for  the  purpose  of  selling  the- 
company's  goods.  As  you,  gentlemen,  are  aware,  commerce  in 
Canada  has  been  in  a  very  bad  way.  And  as,  owing  to  the  war, 
we  had  to  stop  shipping  to  Canada  and  America,  we  thought  it- 
policy  to  write  down  our  share  capital  in  these  companies  by 
half,  so  that  they  now  stand  at  £4,61,6  los.  Although  we  hav<- 
thought  it  in  the  interest  of  the  business  to  do  this,  we  still 
recognise  that  we  have  a  valuable  asset  in  goodwill  and  con- 
nection in  both  these  countries.  The  value  of  our  freehold 
poultry  fatm  at  Twyford  has  been  increased  by  ^^421  8s.  2d. 
This  property  is  a  very  important  one,  and  is  a  splendid  asset, 
and  adveartisement.  You  will  note  that  the  adverse  balance  at 
the  end  of  last  year  in  the  profit  and  loss  account  has  been 
reduced  by  ;^4,5o4  iis.  2d.  We  are  naturally  disappointed  at  the 
result  of  the  year's  trading.  A  year  ago  we  entered  into  contracts 
for  the  supply  of  raw  materials  at  exceptionally  low  prices,  and 
in  the  ordinary  way  should  have  had  a  most  profitable  year. 
Unfortunately  the  war  came  upon  us  with  great  suddenness, 
and  all  our  hopes  were  dashed  to  pieces.  Our  supplies  were 
cut  off,  and  it  has  been  with  great  difficulty  we  have  been  able 
to  do  the  amount  of  business  we  have.  So  that  although  the 
profits  are  small,  the  result  is  even  better  than  could  have  been 
anticipated  last  August.  When  war  was  declared  we  took  all 
necessary  steps  to  go  through  th*  crisis  on  the  best  conditions 
possible,  by  economising  in  every  direction,  and  we  see  no 
reason  why  we  should  not  go  through  the  period  of  the  war 
without  the  company's  interests  being  any  further  endangered. 
It  has  been  a  great  disappointment  to  us,  after  working  up  for 
some  years  a  good  connection  for  Molassine  meal  in  Canada 
and  America,  and  with  complete  organisations  in  those- 
countries,  that  we  have  been  compelled,  for  the  present,  to  stop- 
shipment.  The  meal  is,  however,  popular,  and  from  the  en- 
quiries now  being  made  we  are  of  opinion  that  when  we  can 
resume  shipments,  we  shall  still  benefit  by  the  goodwill  created. 
We  have  had  a  very  large  demand  in  this  country  for  Molassine 
meal,  but  unfortunately  for  reasons  already  explained  we  have 
not  been  able  to  supply  to  the  full  extent.  We  have  every 
reason  to  believe  that  when  the  war  is  over,  and  we  are  able  to 
resume  business  on  normal  lines,  the  com,pany  will  have  a 
successful  future.  A  number  of  our  men  have  enlisted,  and  we 
are  adapting  ourselves  to  the  changed  situation,  and  are  supply- 
ing soldiers'  rations  to  the  War  Office  at  the  present  time.  I 
now  beg  to  move  the  adoption  of  the  report  and  balance-sheet  as 
presented. 

Mr  W.  A.  Owston  seconded  the  resolution,  which  was  carried 
unanimouslv   without  discussion. 


BRITISH    ELECTRIC    TRACTION. 

An  extraordinary  general  meeting  of  the  British  Electric 
Traction  Co.,  Ltd.,  was  held  on  Friday  at  the  Holborn 
Restaurant,  W.C,  for  the  purpose  of  considering  the  scheme- 
of  reduction  and  rearrangement  of  capital  which  the  directors 
had  prepared  for  the  consideration  of  the  stockholders,  Mr. 
Emile  Garcke  (the  chairman)  presiding. 

The  Acting   Secretary  (Mr.  Thomas   Bower)   read  the  notice 
convening  the  meeting. 

The  Chairman,  in  explaining  the  scheme,  said  that  the  assets 
of  the  company  stood  in  the  books  at  ^^5,056,000.  They  pro- 
posed to  write  off  nett  ;f  908,000 ;  that  was  to  say,  the  directors 
estimated  that  their  assets  were  short  of  the  capital  and 
liabilities  by  3s.  7d.  in  the  £.  The  two  debenture  stocks 
representing  /' 1,800,000,  were  not  affected  by  the  scheme.  I  he 
other  .  apital,  amounting  to  almost  three  millions,  was  at  pre- 
sent divided  into  four  classes— two  preference  stocks  and  two 
ordinary  stocks,  and  these  four  classes  all  ranked  equally  as 
to  capital  without  any  priority  one  over  the  other.  ihe 
capital  of  the  preference  stocks  was  not  to  be  reduced,  but  it 
would  be  rearranged.  The  reduction  of  capital  fell  entirely 
on  the  ordinary  stock-,— 5°  Per  cent,  was  written  off  the  pre- 
ferred ordinary  stock  and  70  per  cent,  off  the  deferred  ordi- 
nary stock.  For  this  reason  alone  a  rearrangement  of  the 
classes  was  necessary  so  as  to  enable  compensation  to  be  given 
to  the  ordinary  stockholders  in  the  form  of  an  early  dividend 
on  their  reduced  capital.  Then  there  were  the  income  certi- 
ficates, amounting  to  ;f  266,000,  which,  however,  had  no  capital 
rights.  It  was  proposed  to  cancel  those  certificates  and  give- 
the  holders  capital  stock  to  the  extent  of  25  per  cent,  of  the- 
nominal  amount  of  the  certificates.  It  was  proposed  to  cca- 
vert  the  four  classes  of  stock  and  the  income  certificates  into- 
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two  classes  of  stock — preference  and  ordinary.  The  new  6  per 
cent,  cumulative  preference  stock  would  have  priority  of 
capital  over  the  new  ordinary  stock,  and  would,  with  its 
rights  of  participation  in  further  profits,  be  in  every  respect  a 
most  attractive  stock.  The  ordinary  stock  would  rank  after 
the  preference  stock  as  regarded  both  capital  and  dividends, 
but  as  a  result  of  the  reduction  of  capital,  it  was  hoped  that 
this  stock  would  at  once  become  dividend  building,  and  that  the 
dividends  would  gradually  increase,  which  would  be  an  ad- 
vantage also  to  the  holders  of  the  new  preference  stock,  as  the 
market  values  of  the  debenture  and  preference  stocks  would 
im.prcve  with  the  improvement  in  the  ordinary  stock.  The 
preference  stock  would  be  allotted  as  follows  ; — To  the  holders 
of  the  e.N'isting  0  per  cent,  {^reference  stock  an  amount  equal  to 
the  present  holdings ;  to  the  holders  of  the  existing  7  per  cent, 
non-cumulative  stock  35  per  cent,  of  their  holdings;  and  to  the 
holders  of  income  certificates  10  per  cent,  of  their  holdings. 
Th'j  new  ordinary  stock  would  be  allotted  as  follows  :— To  the 
holders  of  the  existing  7  per  cent,  non-cumulative  preference 
stock  65  per  cent,  of  their  holdings;  to  the  holders  of  the 
existing  preferred  ordinary  stock  50  per  cent,  of  their  hold- 
ings ;  to  the  holders  of  the  existing  deferred  stock  30  per  cent, 
of  their  holdings;  and  to  the  holders  of  the  income  certificates 
25  per  cent,  of  their  holdings.  It  was  quite  possible  that  some 
of  the  stockholders  might  not  approve  of  the  scheme  in  all  its 
details.  He  knew  that  a  few  stockholders  were  of  the  opinion 
that  while  the  principles  and  general  outlines  of  the  scheme 
were  good,  they  did  not  consider  it  satisfactory  from  the 
point  of  view  of  one  or  other  of  the  separate  classes.  To  mem- 
bers who  held  those  views  he  would  say  that  they  had  to  con- 
sider the  subject  in  its  broad  aspects,  and  decide  whether  or 
not  they  wished  to  have  a  reduction  and  rearrangem'ent  of 
capital,  and  if  so,  whether  in  principle  the  scheme  formulated 
was.  taking  a  large  view,  fair  to  all  interests.  They  must 
first  deal  with  principles,  and  then  if  they  agreed  that  they 
were  proceeding  on  the  right  lines,  opportunities  would  be 
found  for  discussing  the  details.  The  matter  would  not  be 
finished  tl^it  day  by  carrying  the  resolution  proposed.  Sepa- 
rate class  meetings  would  have  to  be  held  at  which  the  scheme 
as  It  affected  each  class  could  be  discussed.  But  if  all  the 
class  meetings  approved  the  scheme  by  the  necessary  three- 
fourths  majority,  it  would  be  necessary  to  call  a  confirmatory 
meeting  of  all  the  stockholders  to  confirm  the  resolutions. 
Further,  the  scheme  would  have  to  be  submitted  to  the  Court 
for  examination  and  approval.  The  scheme  which  the  stock- 
holders were  asked  to  approve  was  the  outcome  of  long  and 
careful  study  of  all  the  aspects  of  the  company's  affairs  with 
the  sole  desire  to  do  what  was  right  and  fair  to  every  section 
of  the  proprietary,  and  he  firmly  believed  that  if  the  scheme 
was  carried  out  it  would  place  the  company  in  a  stronger  posi- 
tion to  meet  the  difficulties  with  which  they  would  all  be  con- 
fronted as  a  result  of  the  war,  and  would,  he  hoped,  enable  the 
company,  when  the  war  was  over,  to  start  on  a  new  career  of 
prosperity,  with  its  optimism  tempered  by  past  adversity  and 
Its  energy  guided  by  long  and  deeply  ingrained  experience  of 
Doth  success^  and  failure. 

Mr.  Alfred  Shepherd  seconded  the  resolution,  and  after  some 
discussion  It  was  carried  with  four  dissentients. 

The  further  resolutions  as  set  out  in  the  notice  convening  the 
meeting  were  then  put  en  bloc  and  carried  by  the  necessary 
majority,  and  the  proceedings  terminated  with  a  vote  of  thanks 
to  the  chairman. 


ASSAM    OIL. 

The  17th  ordinary  general  meeting  of  the  Assam  Oil  Co, 
l-td.,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Lord  Ribblesdale,  Chairman  of  the  com- 
pany, presiding. 

The  Secretary,  Mr.  S.  Maclean  Jack,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Our  operations  are  now  carried  on  in 
three  distinct  fields  the  oldest  of  which,  Digboi,  the  original 
field  exploited  by  the  company,  is  still  the  largest  and  supplies 
us  with  the  bulk  of  our  crude.  We  also  find  it  is  the  most 
difficult  to  drill  in,  and  presents  us  the  largest  number  of 
geological  problems  in  deciding  our  new  sites.  Prospecting 
further  to  the  east,  we  have  developed  another  field,  which 
shows  exceaient  promise,  at  a  place  called  Bappa  Poong,  and 
further  east  again  we  are  now  drilling  in  a  new  field  called 
Hansa  Poong,  from  which  we  hope  to  obtain  the  best  results 
of  any.  All  the  indications  there  seem  to  show  that  it  will  be 
the  easiest  field  to  drill  and  to  work  on,  and,  so  far  as  we 
have  got  up  to  the  present,  we  have  good  reason  to  suppose 
that  It  will  be  a  satisfactorily  productive  one.  These  three 
fields  are  each  two  or  three  miles  apart,  and  at  present  quite 
separate,  divided  by  broad  belts  of  extremely  heavy  jungle 
As  regards  Hansa  Po<mg,  the  new  field,  and  therefore  the  one 
in  which  shareholders  are  at  present  the  most  interested,  we 
continued  work  on  the  initial  experimental  well  which  I  men- 
tioned to  you  last  year,  and  we  have  undoubtedly  proved  the 
^A^,^T^  °^  ^  productive  oil  sand  at  that  particular  point. 
All  dnlling  on  oilfields  is  of  a  speculative  nature,  but  our 
success,  so  far,  encourages  us  in  the  belief  that  we  have  a  very 
valuable  new  asset  in  the  area  proved.  The  production  of  the 
two  older  fields  in  1914  was  well  maintained,  although  it  was 
not  actually  increased,  but  I  may  say  that  for  the  first  half  of 
1915  we  have  again  gone  ahead,  and  show  a  substantial  in- 
crease in  crude  production  over  the  same  period  of  the  previojs 
year.  As  our  report  states,  we  have  sent  out  to  Assam  another 
rotary  drilling  plant,  and  we  have  also  increased  the  number 
of  engines  and  boilers  on  the  field.     We  have  every  reason  to 


believe  that  the  results  achieved  will  fully  justify  our  action. 
Coming  now  to  the  next  department,  the  refinery,  I  may  say 
that  this  has  worked  quite  satisfactorily  throughout  t^le  year. 
The  standard  of  quality  has  been  well  maintained  in  our  pro 
dticts,  and  there  have  been  no  particular  difficulties  of  which 
I  need  tell  you.  I  told  you  last  year  that  we  were  sending 
out  some  mew  machinery  for  the  refinery,  including  a  ne.v 
and  up-to-date  refrigerating  plant.  This  has  all  been  erected 
and  is  now  at  work  with  thoroughly  satisfactory  results.  The 
increase  in  the  refrigerating  plant  has  immediately  justified 
itself.  As  regards  marketing,  the  markets  for  the  company's 
products  throughout  1914  have,  on  the  whole,  been  quite 
satisfactory.  Turning  to  the  accounts,  the  result  of  the  year 
under  review  was,  as  you  will  see,  a  profit  of  ;^40,98i,  just 
;^9,2oo  better  than  the  corresponding  figure  for  1913.  Out  of 
this  we  have,  of  course,  to  pay  our  preference  dividend,  and 
your  directors  have  transferred  ^^i  2,000  to  depreciation  ac- 
count, as  against  ;f  10,000  last  year,  and  have  written  oH  the 
balance  of  the  preference  capital  issue  expenses,  an  increase 
of  ^^2,857  on  the  similar  provision  in  1913.  This  item  now 
disappears  from  our  balance-sheet.  At  a  time  like  the  present 
the  board  do  not  think  it  would  be  wise  to  increase  the  divi- 
dend payable  to  the  ordinary  shareholders,  but  feel  sure  the 
shareholders  will  agree  that  the  wiser  policy  is  to  build  up 
the  resources  of  the  company  and  to  strengthen  its  position 
so  far  as  is  reasonably  possible. 

Mr.    Hubert    S.    Ashton    seconded    the    motion,    which   was 
carried  unanimously. 


ARGENTINE   IRON   AND  STEEL  CO. 

The  third  ordinary  general  meeting  of  the  Argentine  Iron 
and  Steel  Co.  (Pedro  Vasena  e  Hijos),  Limited,  was  held  on 
Wednesday  at  Winchester  House,  Old  Broad  Street,  Mr. 
Charles  Lock,  the  vice-chairman  of  the  company,  presiding. 

Mr.  W.  F.  Yaxley  (one  of  the  joint  acting  secretaries)  having 
read  the  notice  calling  the  meeting  and  the  auditors'   report, 

The  Chairman  reminded  the  shareholders  that  at  the  last 
annual  meeting  special  resolutions  were  submitted  for  reducing 
the  capital  in  order  to  enable  the  stock-in-trade  to  be  reduced  to 
a  price  which  would  enable  the  company  to  trade  on  a  com- 
petitive basis.  The  whole  situation  was  laid  before  the  court, 
which  unhesitatingly  sanctioned  the  proposed  reduction  of 
capital,  whereupon  in  December  last  the  preference  dividend  of 
6  per  cent,  per  annum  was  duly  paid.  At  the  last  general 
meeting  it  was  stated  that  the  policy  of  the  company  was  to  be 
directed  in  one  or  two  special  channels.  In  the  first  place,  it 
was  considered  eminently  desirable  to  reduce  stock-in-trade  to 
a  reasonable  figure  and  one  which  was  more  commensurate  with 
the  company's  financial  resources.  The  local  board  had  co- 
operated most  cordially  in  that  matter.  The  result  of  the 
policy  which  had  been  adopted  was  to  show  a  reduction  in  the 
stock,  which  on  March  i,  1914,  stood  at  ^'632, 346  to  the  figure 
now  appearing  in  the  balance-sheet  of  ;f448,i77.  A  further 
element  which  was  dealt  with,  again  with  the  closest  co- 
operation of  the  local  board,  was  the  question  of  economies 
in  working  and  in  administration,  and  a  substantial  economy 
had  been  effected  without  impairing  efficiency.  The  floating 
debt  was  reduced  on  February  28  last  to  ;^io5,8i5,  the  whole  of 
which  was  represented  in  London,  and  since  March  r  further 
remittances  had  been  made,  which  had  reduced  the  London 
floating  debt  to  ;^42,o50.  With  regard  to  the  application  of  the 
sum  of  ;^240,o92  obtained  by  the  reduction  of  capital,  the 
directors  stated  in  their  last  year's  report  the  lines  on  which 
they  proposed  to  apply  the  amount,  but  owing  to  the  alteration 
in  the  condition  of  affairs  brought  about  by  the  war  they  had 
considered  it  advisable  to  apply  the  sum  in  a  rather  different 
way.  On  the  whofe,  the  directors  considered  that  the  result  of 
the  year's  trading  was  not  unsatisfactory.  The  substantial 
economies  effected  both  in  working  costs  and  reduction  of 
interest  and  bank  charges,  on  the  one  hand,  and,  on  the  other 
hand,  the  writing  down  of  stock,  combined  with  the  improve- 
ment in  selling  prices  had  resulted  in  the  profit  and  loss 
account  now  submitted,  which  showed  a  trading  profit  of 
;^io2,i9i,  after  writing  off  the  entire  cost  of  certain  small  items 
used  in  the  working  of  the  business.  There  was  an  available 
net  balance  on  the  year's  trading  of  ;f57,i7o.  The  writing 
down  of  stock  having  largely  contributed  to  this  result  they 
had  thought  it  advisable  in  the  interests  of  the  business  to  make 
a  liberal  appropriaHon  as  a  reserve  against  contingencies,  and 
this  they  had  done  to  the  extent  of  /27,i7o,  leaving  ;f3o,ooo 
available  for  dividend  on  the  preference  shares.  That  was  the 
exact  amount  required  to  pay  the  fixed  cumulative  dividend,  and 
the  directors  had  not  carried  forward  any  part  of  the  profit  to 
next  year's  account,  for  a  reason  which  he  explained.  As  the 
conditions  prevailing  in  Buenos  Ayros  were  very  difficult,  and  as 
they  were  still  desirous  of  reducing  and,  indeed,  entirely 
liquidating  the  floating  debt  in  London,  they  proposed  that  the 
dividend  should  be  f>aid  .is  to  one-half  at  the  end  of  this  month 
and  the  balance  later  on,  as  found  convenient,  which  they 
hoped  would  be  the  case  before  the  end  of  the  year.  While  he 
made  no  attempt  to  forecast  future  results,  he  thought  he  could 
give  the  shareholders  the  firm  assurance  that  the  management 
was  very  keen  and  energetic,  and  that  everything  would  be 
done  to  take  advantage  of  any  opportunity  which  might  present 
itself  for  doing  business.  In  conclusion,  he  proposed  a 
resolution  for  the  adoption  of  the  report  and  accounts  and  the 
payment  of  the  preference  dividend  in  two  moieties,  as 
mentioned. 

Haron  Emile  B.  d'Erlanger  seconded  the  motipn,  which  was 
carried  unanimously. 


July  24,  1915. 
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LIEBIG'S    EXTRACT    OF    MEAT   CO.    LTD. 

At  the  50th  ordinary  general  meeting,  held  at  Cannon  Street 
Hotel,  E.C.,  on  Wednesday,  the  Chairman,  Mr.  Charles  E. 
Gunther,  stated  that  at  the  outbreak  of  war  the  company  had 
in  this  country  large  stocks  of  Fray  Bentos  corned  beef,  which 
were  placed  at  the  disposal  of  his  Majesty's  War  Office  and 
Admiralty,  and  it  was  a  matter  of  much  satisfaction  to  know 
that  the  prompt  furnishing  of  these  supplies  was  of  great 
assistance.  Since  then  the  company  have  been  largely  occupied 
with  Government  contracts,  and  the  part  which  Fray  Bentos 
corned  beef  and  Oxo  play  in  the  task  of  feeding  our  fighting 
forces  is  a  matter  of  common  knowledge. 

Shipping  the  various  materials  required  for  the  overseas 
factories  and  bringing  the  produce  to  Europe  had  been  a 
matter  of  considerable  anxiety,  owing  to  the  rapid  changes  in 
the  freight  market,  but  supplies  had  been  well  maintained. 
The  Chairman  added  :  Perhaps  the  nature  of  our  busi- 
ness enables  us  to  appreciate  more  than  most  how 
much  we  owe  to  Admiral  Sir  John  Jellicoe  and  the 
officers  and  men  under  him  in  the  British  Navy  and  also 
to  the  Navies  of  our  Allies.  It  is  difficult  to  realise  the 
immense  service  which  our  Navy  has  rendered  us  with  its 
ceaseless  watchfulness  and  activity  night  and  day.  It  is  a 
most  wonderful  thing  in  a  time  like  the  present  that  it  should 
be  possible  for  supplies  of  foods  and  other  merchandise — of 
which  our  shipments,  large  though  they  are,  represent  but  a 
small  proportion — to  pass  to  and  fro  upon  the  high  seas. 

The  company  have  had  the  opportunity  of  being  of  some 
assistance  to  the  War  Office  in  connection  with  the  grazing 
and  embarkation  from  Uruguay  of  the  horses  purchased  there 
by  the  Remount  Commission. 

As  mentioned  in  the  report,  the  department  of  the  business 
which  handles  the  company's  various  meat  products  in  the 
British  Empire  and  the  United  States  of  America  has  been  re- 
arranged, and  is  now  handled  by  a  separate  company. 

In  1867,  two  years  after  the  formation  of  the  Liebig  Com- 
pany, it  was  held  by  the  Courts  here  that  the  company  had  no 
exclusive  right  to  Liebig's  name  in  the  United  Kingdom,  and 
as  years  went  on  the  name  of  Liebig  Company's  Extract  of 
Beef  was  changed  to  "  Lemco "  because  the  term  "  Liebig's 
Extract  "  was  widely  used  by  competitors.  Subsequently  the 
company's  proprietary  food  trade  in  this  country  developed,  and 
the  trade  in  the  new  articles  far  outstripped  that  of  the  original 
meat  extract,  the  chief  of  these  proprietary  fods  now  being  the 
Oxo  articles  and  Fray  Bentos  canned  meats.  This  branch  of 
the  business  had  grown  so  much  in  volume  that  the  directors 
had  for  some  time  past  under  consideration  the  formation  of  a 
separate  organisation,  and  as  after  the  outbreak  of  war  the 
name  of  the  company  (which  has  always  been  a  British  com- 
pany since  its  inception)  was  being  represented  to  be  German, 
and  various  insinuations  were  being  made  in  regard  to  the 
company's  products,  the  directors  were  compelled  to  take  steps 
to  protect  the  shareholders'  interests  in  this  important  branch 
of  the  business,  and  accordingly  formed  a  separate  company 
called,  "  Oxo,  Limited,"  to  handle  this  trade.  Since  the 
formation  of  Oxo,  Limited,  the  trade  has  greatly  developed. 

The  directors  endeavoured  to  make  it  easy  for  as  many  of  the 
staff  as  possible  to  join  his  Majesty's  forces,  and  at  the  present 
time  monetary  allowances  to  them  or  their  dependents  from 
the  Liebig  Co.  and  its  subsidiaries  amount  to  something  like 
;^5,ooo  per  annum. 

On  the  motion  of  Mr.  C.  S.  Costelow,  seconded  by  Dr.  H.  M. 
Baker,  a  sum  of  500  guineas  was  voted  to  the  Lord  Mayor's 
Fund  for  the  British  Red  Cross  Society  and  the  Order  of  St. 
John  of  Jerusalem  for  sick  and  wounded. 

The  dividend  is  22^  per  cent.,  free  of  income-tax,  the  same 
as  last  year. 


INTERNATIONAL  TEA  CO.'S   STORES. 

The  annual  general  meeting  of  the  International  Tea  Co.'s 
Stores,  Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  G.  A.  Tonge  (one  of  the  governing 
directors)  presiding. 

The  Secretary  (Mr.  E.  Davies)  having  read  the  notice  con- 
vening the  meeiting. 

The  Chairman  said :  It  is  very  satisfactory  to  me  to  be  able 
to  meet  you  again  with  another  record  both  in  trading  and 
profit.  You  may,  perhaps,  remember  that  last  July  I  had  to  tell 
you  that  the  profit  was  ^^34,672  in  excess  of  the  previous  year, 
and  considerably  more  than  that  of  any  other  year  in  the  com- 
pany's existence.  I  am  now  glad  to  be  able  to  report  a  further 
advance  of  ;^3.3,6i3.  The  total  to  be  dealt  with,  including  the 
amount  brouigibt  forward  from  the  previous  account,  is 
;£'i98,o4i  I2S.  7d.  Tlhis  enables  us,  after  paying  the  preference 
dividend  and  charging  directors'  and  auditors'  fees,  to  depre- 
ciate our  fittings  and  fixtures  by  ;^3o,ooo,  to  place  ;f40,ooo  to 
leserve,  to  pay  10  per  cent,  on  the  ordinary  shares,  and  to  carry 
forward  ^17,323  iSs.  6d.  into  the  current  year's  trading.     This 


is  over  3  per  cent,  on  the  ordinary  capital.  I  may  say  that  tliis- 
result  has  been  arrived  at  in  the  face  of  very  great  difficulties 
and  anxieties.  When  I  last  addressed  you  I  had  no  idea  but 
that  the  times  in  front  of  us  were  likely  to  be  anything  but 
normal,  and  yet  within  a  very  few  days  war  was  declared,  and 
from  then  until  to-day  it  has  been  one  perpetual  struggle  to  keep 
our  wholesale  customers  and  our  branches  properly  supplied 
with  their  requirements.  The  middle  of  the  summer  is  not  the 
time  when  we  are  in  the  habit  of  carrying  large  stocks,  and 
consequently  we  were  much  less  well  provided  in  this  respect 
than  we  might  otherwise  have  been.  Another  trouble  was  that 
when  we  had  secured  Che  various  stocks  required  we  had  the 
greatest  difficulty  iu  getting  them  to  our  cusitomers,  owing  to 
the  disorganised  state  of  the  docks  and  railways.  On  the  wihole, 
the  trading  at  our  varioois  branches  has  been  sati^actory. 
Some  seaside  towns  suffered  last  summer,  and  I  am  afraid  are 
doing  so  this  through  a  scarcity  of  visitors.  Perhaps  this  is 
owing  to  people  not  wishing  to  go  away  in  troublous  time^, 
but,  on  the  whole,  I  think  it  is  moie  likely  due  to  the  decreased" 
facilities  now  afforded  for  travelling.  I  ought,  perhaps,  to  add 
that  others  of  the  branches  have  benefited  to  some  extent  owing 
to  solljdiers  being  billeted  on  our  customers.  The  general  im- 
provement in  our  profit  is  due,  however,  to  the  development  of 
our  factories  and  to  the  increased  number  of  goods  we  dispo.se 
of  of  our  own  manufacture.  I  cannot  but  think  that  this  general. 
■improvement  wiU  continue,  thooigh,  as  I  have  always  been 
careful  to  add  in  the  past,  we  may  get  occasional  setbacks. 
Another  feature  of  the  past  year's  trading  has  been  a  trouble, 
but  a  most  welcome  and  gratifying  one  both  to  myself  and  my 
fellow-directors,  and  that  is  that  we  have  sent  over  1,000  men 
to  serve  in  his  Majesty's  Army  and  Navy.  Turning  again  to 
the  balance-siheet,  you  will  notice  our  creditocs  and  secuied 
ilioans  are  rather  larger  than  usual,  but  this  is  owing  to  the  fact 
that  nearly  allli  the  goods  we  deal  in  (tea,  sugar,  butter,  bacon, 
and  all  sundnies)  are  30  per  cent,  higher  in  price  than  when 
the  previous  balance-sheet  was  struck,  and,  on  the  other  hand, 
you  will  see  that  our  stocks  and  debtors  are  also  proportionately 
enhanced.  I  would  like  to  add  that  the  greater  part  of  the 
huge  increase  in  the  value  of  the  stock  has  been  provided  for 
out  of  the  undivided  profit  left  in  the  business.  Our  reserve 
account  now  stands  at  f.ti-j,ooo,  and  is  surely,  is  slowly, 
approaching  the  amount  of  our  goodwill.  Before  formally 
moving  the  adoption  of  the  report  I  have  only  to  express  my 
appreciation  of  the  continued  efforts  of  ray  co-directors,  h'-ads 
of  departments,  and  staff  generaiUy.  It  is,  of  course,  by  their 
combined  work  that  such  a  insult  as  I  have  bad  the  pleasure  of 
putting  before  you  to-day  can  be  achieved. 

Mr.    F.    Drowley   seconded   the    motion,    which   was   ^arrijd: 
unanimously. 


Ansv\^ers  to  Correspondents. 


*,*  A  Key  to  these  Ansu^ers  will  be  posted  early 
each  wreek  for  a  subscription  of  ONE^ 
GUINEA  per  annum,  lis.  for  six  months,  01^ 
5s.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher, 

Leo. — (i)  Temporarily,  yes,  because  of  Government  contracts, 
work  on  which  is  expected  to  commence  in  September.  (2)  The- 
shares  have  had  a  great  rise,  but  are  now  some  2s.  below  the 
top  price.  They  might  be  a  good  speculation  at  the  present 
price,  but  are  not  things  to  regard  as  an  investment.  (3)  The 
policy  to  be  followed  is  to  pick  up  shares  at  as  low  a  price  as 
possible  and  sell  on  a  moderate  rise. 

H.  M. — On  the  whole,  perhaps,  Baltimore  and  Ohio  con- 
vertible short-dated  bonds  would  be  the  best,  or  the  first  deben- 
tures of  the  Buenos  Ayres  Western  or  Central  Argentine  Rail- 
ways. 

F.  L.  C. — We  think  you  should  hold  on  the  shares  at  their 
present  price.  They  are,  of  course,  very  speculative,  but  there 
is  a  possibility  of  increase  in  the  output  again. 

M.  A.  J. — The  results  are  certainly  poor,  but  the  property  is 
(barge,  and  seasons  will  not  always  be  bad.  We  do  not  think 
you  should  try  to  sell  now. 

B.  R.  B. — The  question  is  not  quite  settled,  but  we  think  there 
is  a  possibility  that  you  will  be  able  to  make  some  arrangement. 
Your  broker  will  no  doubt  be  able  to  advise  you. 
M.  M.  S. — ^We  think  they  are  as  safe  as  any  can  be. 
W.  T.  W. — Some  such  arrangement  will,  we  think,  be 
possible,  but  we  siball  know  more  definitely  after  next  week. 
There  is  no  haste  necessary. 


Electric  and  General  Investment  Co.,  Ltd. — Gross  profits 
for  the  year  ended  May  31  were  rather  less  than  half  those  for 
1913-14  at  £ta^3>  and  no  dividends  can  be  paid  either  on  the 
ordinary  or  deferred  shares,  which  a  year  ago  got  10  per  cent, 
and  50  per  cent,  respectively.  Out  of  the  total  ;^2,409  or  ;^87& 
less  is  added  to  reserve,  and  after  providing  for  all  charges 
jind  debenture  interest  the  balance  carried  forward  is  increased 
by  £^^7  'o  ;^5,222.  The  contingency  reserve  was  debited  with 
^4,255  for  losses  incurred,  and  the  remaining  ;f82,i54  has 
been  deducted  from  the  investments,  leaving  them  2^60,720 
down  on  balance  at  ;^256,37i.  Loans  froBi  bankers  come  to 
£io,yxi  more  at  ;f95,7oo,  against  a  decrease  of  ;^i3,528  to 
;^6,778  in  sundry  creditors. 


136 


Zhc  Jnvestors'  IReview, 


July  24,  1915. 


THE    UNION    BANK    OF    MANCHESTER    LIMITED. 


ESTABLISHED    2nd    MAY,    18J6. 

PAID-UP  CAPITAL 

RESERVE   FUND 

BOARD  OP  DIRECTORS.— G.  C.  Hawobth,  Esq.,  Chairman ;     Sir  Ciuiujts  Bihkkni!,  Depnty  Cliairman  ;    J.  R.  Ouvcb,  EKq.;    MiCiUSLCABM< 
AiXAN  H.  Bbioht,  Eeq.  {Liverpool);  Sir  Joseph  Vkuoin,  Bart.,  D.L. ;    The  Iliaht  Hon.  Lobd  RocHDiLE. 


NOMINAL  CAPITAL 
SUBSCRIBED  CAPITAL 


£2,500,000 
1,250,000 


£550,000 
355,000 


Eiq. 


General  Manager :  P.  FoRReHrEii. 
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BALANCE  SHEET,  30th  JUNE,  1915. 


CH. 


'To  Capital 

Reserve  Fund       

Current,  Deposit,  and  other  Accounts        

Bills  Accepted  by  the  Bank  on  account  of  Customers  . . 
Open  Credits,  Foreign  Bills  negotiated,  etc.,  as  per  Contra  . 
Balance  o!  Profit  and  Loss  Account  


£  s 
550,000  0 
355,000  0 
7,023,5)6  14 
418,077  4 
266,77d  11 
41,365  11 


£8,654,769    1    4 


By  Cash  on  Hand,  Call,  etc. 
British  Oovemment  Securities 
Other  Investments 
Bills  ol  Exchange 


£      ad 

1,458,633    0  10 

I,0i4.733    0    0 

160,^29  11    2 

654,07i    0    4 

£3,2»7,891  12  4 

Advances  to  Customers 4,372.330  12  4 

Customers'  Liability  for  Bills  Accepted  by  the  Bank  . .  4H,077    4  3 

Open  Credits,  etc.,  as  per  Contra 266,779  11  4 

Bank  Premises  and  Furniture  299,690    1  1 


£8,654,769    1    4 


We  report  that  in  otir  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company's  afTairs  as  shown 
by  the  Books  of  the  Company,  and  according  to  the  best  of  our  information  and  the  explanations  given  to  us.  We  have  obtained  all  the  information  and 
explanations  that  we  have  required.  We  further  report  that  we  have  verified  the  correctness  ot  the  cash  balances,  money  at  call,  Oovemment  Becuritie* 
Corporation  Loans,  and  Bills  of  Exchange. 

16th  July,  1915.  JONES,  CREWDSON  4  YOU  ATT,  Auditorfc 


MANCHESTER 

BRANCHES. 

All  Saints— 137  Oxford 

Campfleld— 314  Deans- 

Deansgate— 166  Deans- 

Prestwich 

Silford 

Straageways 

road 

gate 

gate 

Royal  Exchange— 11  St. 

HaHord  Docks 

Swan  street 

Ardwick  —  8    Ardwick 

Cheetham  Hill 

Irlams-o'-th'-Height 

Mary's  Gate 

Scedley  and    Weaste— 

West  Gorton 

Green 

Corn  Exchange 

Pendlebury 

St  Peter's  —  2  Oxford 

138  Eccles  New  road 

Whitworth  street— 67 

Brougbton  Bridge 

Piccadilly 

street 

1 

COUNTRY 

BRANCHES. 

Accrington 

Boothstown 

Heatley 

Middleton 

Radcliffe 

Stoneclougb 

Alderley  Edge 

Brierfleld 

Heaviley 

Middlewicb 

Rawtenstall 

Styal 

Altrinchara 

Brooklands 

Heywood 
Hollinwood 

Mossley 

Reddish 

Summit 

Ansdell 

Burnley 

Nantwich 

Rochdale 

Tyldesley 

Ashton-in-Makerfield 

Burnley,  Colne  Road 

Holmes  Chapel 

Nelson 

Romiley 

Warrington 

Ashton-under-Lyne 

Bury 

Horwich 

Norden 

Royton 

Whitworth 

Astley 

Church 

Knutsford 

Nortbwich 

8t,  Annes-on-Sea 

WiKan 

Audlem 

Colne 

Lees 

Northwich,8tationRd 

St.  Helens  (open 

Wilmslow 

Blackburn 

Didsbury 

Leigh 

Littleborough 

Oldham 

Shaw              [shortly) 

Winslord 

Blackpool 

Farnworth 

Patricritt 

Southport 

Witbingtoa 

Blackley 

Gars  ton 

Lymm 

Penketh 

Stockport 

Woodley 

Bolton 

Hale 

1 

[.lYERPOOL  BRANC 

;H  :    45  Caatle  street 

Foreign  Business  of  every  description  transacted.  Foreign  Bills  and  Coupons  collected  or  nej^otlated.  AH  kinds  of  Foreign  Notes  and  Coin  bou-jht  -md  sold. 
Telegraphic  Transfers  of  funds  made  to  all  parts  of  the  world. 

HAVi.sGS  DEPAKruE.-*T. — AccouQts  may  bc  opeued  with  £1  aud 'jpwards.  Full  pirticularj  on  application.  No  notice  for  witbdraw.il3.  Important  doenmaDlf 
taken  charge  of  free. 


Ho  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor   in    this    War. 

By  A.  J.  WILSON. 


"It    should   help   powerfully   to    counteract   the   evidences   of 

•  sentimentalism  in  relation  to  this  grave  question  which  are  already 

showing  themselves  in  this  country." — Glasgow  Evening  Times 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  aliitlo 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.     By  post  IIH 

London : 

-"THE    INVESTORS     REVIEW," 

Norfolk  House,  Norfolk  Street,  W.C. 


NOW  READY.     Published  July  12,  1915. 
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THE  STANDARD  REFERENCE  WORK  ON  OIL. 

THE 

OIL  &  PETROLEUM 
MANUAL  FOR  1915 

By  WALTER    R.    SKINNER, '"oo  ^     '     - 

Editor  and  Publisher,  "  The  Mining  Manual  and  Mining  Year  Bo-k." 
Established  1887. 


Price    4/-   Net. 
Post  Free  (Inland),  4/3  Net.  Post  Free  (Abroad),  4/6  Net. 

303  pages.  Demy  8vo,  bound  in  ttCO  Clotli. 


THE  ONLY  COMLPETE 
BOOK  PUBLISHED  DEALING 
WITH  THE  OIL  INDUSTRY. 


THE  OIL  AND  PETROLEUM  MANUAL  contains  par* 
liculars  of  640  Conipanies,  tollowe>i  by  Li^ts  of  1,468 
Directors,  320  Secretaries,  and  154  Consulting  Engineers,  Managers, 
Agents,  &c.,  vrlil.  their  addresses  and  names  of  the  Companies  with 
which  they  are  connected. 

Details  of  Information  GiVen. 

THE  PARTICULARS  K'iven  of  eac;i  Co:i!i,Any  inchide  the 
Directors  and  oihir  officials,  date  established,  location  of  property, 
purchase  consideration,  ro^^liies  p  lyable,  number  of  wells  sunk,  output, 
and  description  of  work  in  progress.  Capital,  if  offered  to  ths  public, 
calls,  dividends,  and  financial  position  as  disclosed  by  accounts,  also 
latest  price  of  shares.  

To  be  obtained  from  all  Booksellers,  or  direct  from  the   Editor 
nnd  Publisher, 

WALTER    R.    SKINNER, 

11-12,  Clements  Lane,  London,  E.G. 


Tel.  Address:    "Capitalist.  London.' 


"Phone:     1323  Avenue. 
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The  Baltors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
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For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  fie 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-tl* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  Iseyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


There  are  two  outstanding  items  in  the  Treasury 
statement  of  revenue  and  expenditure  for  the  week 
«nded  July  24.  The  first  is  the  entry  of  ;^i50,ooo,ooo 
received  on  the  stock  of  the  second  War  Loan,  and  the 
other  is  the  proof  by  the  repayment  of  ;^'96,o4i,667  to 
the  Bank  of  England  of  the  desire  of  the  Government 
to  ease  the  position  of  the  Bank  as  speedily  as  possible. 
Revenue  proper  amounted  to  jQT„<yjo,220,  or 
;^'i, 91 1,056  more  than  a  year  ago.  Towards  this  total 
Excise  contributed  ;^"'8i5,ooo  more  at  ;^i,3io,ooo  and 
death  duties  ;^628,ooo  more  at  ;£,'i,i  17,000,  while 
Customs  rose  ;^56,ooo  to  ;^888,ooo,  the  income-tax 
levy  was  ;^'307,ooo  up  at  ^"480,000,  and  the  income 
from  miscellaneous  sources  was  jQio~„o~,6  higher  at 
_;^i05,220.  Nothing,  however,  came  in  from  the  Post 
Office,  against  ;£,'26o,ooo,  and  stamps  were  ;^90,ooo 
down  at  ;£"40,ooo.  In  addition  to  these,  ;^20,ooo  was 
received  from  repayment  of  bullion  advances  and 
;^386,ooo  by  Ways  and  Means  borrowings,  making, 
with  the  War  Loan  receipts,  an  aggregate  inflow  of 
;^i54,396,22o,  or  an  inoreaise  of  ;6i5' 1967,056.  Ex- 
penditure came  to  ;^i8,938,207,  of  which  Supply  Ser- 
vices absorbed  ^"18,823,000.  Further,  ;^"5, 197,000  was 
utilised  in  repayment  of  Ways  and  Means  advances,  but 
Treasury  bills  (nett  amount)  sihow  a  decrease  of 
;^20,ooo.  Owing,  however,  to  the  enormous  repay- 
ments to  the  Bank  of  England,  the  Exchequer  balances 
were  only  increased  by  ^^34. 239.346  to  ^78,420,358, 
compared  with  ;65,99i,6o7  a  year  ago. 


So  beautifully  phrased  and  so  just  was  Mr.  Asquith's 
references  to  our  Allies,  to  our  Army,  and  to  the  work 
of  our  Fleet  in  his  speech  on  moving  the  adjournment  of 
the  House  last  Wednesday  until  September  14  that  no 
words  of  ours  could  paraphrase  the  passage.  There- 
fore we  make  room  for  it  here  as  reported  in  the  Morn- 
ing Post  : — 

"We  should  be  ungrateful  and  insensitive  indeed 
if  we  did  not  recognise,  at  this  moment  in 
particular,  the  gallant,  indescribably  gallant,  efforts 
which  are  being  made  by  our  Russian  Allies  to 
stem  the  tide  of  invasion  and  to  maintain  the  inviolable 
integrity  of  their  positions.  I  do  not  think  in  the  whole 
of  military  history  there  has  been  a  more  magnificent 
example  before  us  of  disciplined,  patient  endurance  and 


tjf  both  individual  and  collective  initiative  than  that  of 
the  Russian  Army  during  the  last  11  months.  In  our 
new  Ally,  Italy,  we  recognise  with  the  utmost  satisfac- 
tion and  gratification  that  with  carefully  prepared  move- 
ments they  are  steadily  gaining  ground  and  making 
their  way  towards  an  objective  which  we  believe  will 
within  a  very  short  time  be  within  their  reach.  We 
ourselves  are  fighting  side  by  side  in  France  with  our 
French  comrades,  for  such  they  have  been  now  for  the 
best  part  of  a  year,  and  I  do  not  believe  from  the  begin- 
ning of  the  war  up  to  the  present  moment  there  has 
ever  been  a  time  when  two  armies  were  inspired  by  a 
more  complete  unreserved  spirit  of  fraternity  and  com- 
radeship or  when  they  were  more  confident  that  victory 
— I  do  not  predict  times  or  seasons ;  we  should  be 
foolish  if  we  did — but  victory  will  be  ultimately  theirs. 
With  regard  to  the  operations  which  in  conjunction 
with  them  we  are  undertaking  farther  east  in  the 
Gallipoli  Peninsula,  I  will  only  repeat  that  our  con- 
fidence is  undiminished  in  the  result.  The  only  other 
thing  I  want  to  say  to  the  House  is  this  :  It  is  just  a 
year  next  week  since  the  declaration  of  war.  Has  any- 
one in  the  history  of  the  world  ever  seen  a  more  com- 
plete— might  I  not  almost  say  a  more  miraculous? — 
transformation  in  the  country,  not  in  its  spirit,  not  in 
its  soul  and  heart,  but  in  the  outward  manifestation  of 
its  life,  than  has  taken  place  here  during  those  12 
months?  I  need  say  nothing  about  our  Fleet — Britain 
has  always  been  the  greatest  of  naval  Powers — except 
what  we  all  acknowledge  :  that,  strong  as  the  Fleet  was 
at  the  beginning  of  the  war,  it  is  far  stronger  now,  and 
pursuing  its  quiet,  unobserved,  but  ubiquitous  and  all- 
powerful  activities  to  see  that  the  seas  are  clear,  or  sub- 
stantially clear — for  this  submarine  manace,  after  all, 
serious  as  it  appeared  to  be  for  the  moment,  is  not  going 
to  inflict  fatal  or  substantial  injury  upon  British  trade. 
The  seas  are  clear,  we  have  our  supplies  of  food  and 
raw  materials  on  which  we  as  a  country  depend  flowing 
in  upon  us  in  the  same  abundance,  the  same  freedom — 
you  might  without  much  exaggeration  say,  judging  by 
the  rates  of  insurance,  or  any  other  test,  with  the  same 
immunity  from  serious  hazard  of  risk  as  even  in  times 
of  peace.  The  Navy  so  far  has  been  denied  the  grim 
and  glorious  delights  of  pitched  battle.  They  have  the 
consciousness — and  we  ought  to  let  them  know  that  we 
realise  the  debt  of  gratitude  we  owe  to  them — that  it  is 
through  their  unrelaxing  vigilance,  through  the  supreme 
skill  with  which    they    have   been    handled,    that    this 
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country  to-day  can  laugh  at  the  scare  of  invasion  to  an 
extent  unknown  by  any  of  the  other  belligerent  Powers, 
and  is  immune  from  the  actual  ravages  and  dangers  of 
war.  But,  as  I  have  said,  we  have  always  been  a  great 
naval  Power.  Look  at  the  position  of  the  Army.  Here 
we  are — even  in  this  House  I  see  hon.  members  clad  in 
military  garb — a  sight  unknown,  I  suppose,  for  a  hun- 
dred years.  There  is  not  a  family  represented  here — 
and  in  that  respect  the  House  is  typical  of  the  whole 
country— that  has  not  given  its  hostages  in  the  shape  of 
sons  or  brothers  to  the  Army,  and  I  am  glad  to  be  able 
to  say  that  the  process  of  recruiting  the  Army  has  now 
gone  on  for  12  months  with  undiminished  activity.  The 
process  of  recruiting  the  Army  from  the  ranks  of  the 
people  is  in  a  highly  satisfactory  condition.  The  latest 
returns  are  among  the  best  we  have  had  for  a  long  time 
past."     (Loud  cheers.) 


It  was  said  more  than  a  week  ago  that  the  Kaiser 
had   summoned   his  wife   to  help  him   to  make  a   full 
dress    "hail    the    conquering    hero"    procession    into 
Warsaw,  and  we  regarded  the  news  as  of  good  omen 
for    Russia.      His    "all-highest"    majesty    has    never 
once    had    his    histrionic    capabilities    and    ambitions 
properly  exhibited  or  gratified  in  this  war,  not  even  in 
Brussels.     And  it  .seems  probable  that  he  will  have  to 
wait  yet  a  long  while  before  having  to  dress  up  for 
the  leading  part  in  the  Warsaw  pageant  of  victory— 
although  Von  Hindenburg,  by  the  way,  would  seem  to 
be  as  confident  as  his  master.     He,  at  least,  is  reported 
to    have    sent    an    urgent    telegram    to    that    comical 
lackey  Sven  Hedin  urging  him  to  scurry  East  in  time 
to  witness   the   show.      But   anticipatory   gloatings  of 
this   kind   are   thoroughly   expressive   of   the   Prussian 
temperament.      More  even  than  the  serf-souled  abject- 
ness  of  the  Teutonic  masses,   the  boundless  Prussian 
arrogance    of   conceit    has    brought    us    round    to    the 
belief  that  this  war  cannot  be  soon  over.     An  enemy 
of  the  kind  we  have  to  deal  with  can  only  be  reduced 
to  impotence  by  being  destroyed,  and  his  destruction 
may  mean  that  the  Allies  will  have  still  to  kill,  maim, 
and  capture  eight  to  ten  millions  of  human  beings.     A 
people    endowed    with    sense    and    some    measure    of 
reasonableness  would  have  begun  long  before  now  to 
see  that  the  game  they  forced  upon  us  was  up,   that 
every  week  the  war  was  prolonged  by  their  resistance 
lessened    the    chance    of    victory    and    diminished    the 
power  of  the  aggressor  empires  to  continue  in  exist- 
ence.    And  the  democracies  whose  vital  concern  it  is 
to  have  room  and  right  to  live,  empire  or  no  empire, 
would  have  begun  to  assert  themselves  against  "  war 
lords  "  and  armed  tyrants  of  every  degree  in   a  way 
that  might   soon   have  brought  us   in  sight  of  a   real 
peace.      But,  no ;  the  German  peoples  go  on  throwing 
their  lives  away  meek  as  the  Paraguayans,  conceited 
as    the    "Johnnie    Head-in-the-Airs  "    of    the    nursery 
rhyme,    learning    nothing,    believing   everything    their 
taskmasters    order    them    to    believe,     dreaming    the 
dreams  these  masters  fed  their  raw  minds  upon  in  the 
years  before  they  were  ordered  to  muster  and  invade 
for  the   gratification    of   their   Picrochole   the    Kaiser. 
That  decadent,  weedy    Caligula,   the   Prussian   Crown 
Prince,    therefore,   continues   to  brag  of  victorv,   of — 
"  with  God's  help  "—settling  "  finally  "  with   France, 
just  as  if  he  had  never  been  thrashed  at  all.     And  yet 
we    must    not    deny    to    the    abandoned    creature    all 
chance  of  grace;  he  admits  that   his  "last   success" 
was  only  obtained  at  the  expense  of  "  heavy  losses." 
Think  of  that  !     The   Kaiser  himself  has   never  gone 
so  far.     Our  hope  lies  in  the  continuousness  of  these 
heavy  losses.     "  You  often  can  see  no  dead  bodies  in 
trenches   that  have  been   searched   by  high  explosive 
shells  "   a   warrior  back   from   the   front  has   told   us. 
"  There  is  nothing  to  be  seen  but  red  masses  of  form- 
less, bleeding  flesh."     It  is  horrible,  but  it  is  war  as 
the    Germans    have    ordered    it,    and    that    war    must 
proceed  with  increasing  effectiveness  until  our  enemies 
have    been    destroyed.      Therefore,    let    Warsaw    and 
other  will-o'-the-wisp  goals  continue  to  lure  them   on 
and  on,   and   the    Russian   armies   be   munitioned   and 
otherwise   helped   to    hold    them    at    bay    until    winter 


comes  and  buries  all  that  are  left  of  them  in  its  snow. 
King  Frost  slays  as  surely  as  and  in  ways  more 
seemly  than  machine  guns  and  high  explosi^•es,  those 
war  deities  of  thfe  Prussians. 


Beyond  what  is  said  in  Mr.   Asquith's  speech,  and 
quoted  by  us,  and  what  is  added  above,  we  have  little 
to  add  to  our  war  notes  this  (Thursday)  morning,  ex- 
cept to  once  more  insist  upon  the  pwogress  made.     .At 
no   point — East,  South  or  West — are  the  Austro-Ger- 
man  forces  gaining.      Everywhere  their  losses  in  men 
and  material  continue   to  press  both  empires  towards 
exhaustion,  and  the  greater  the  fury  with  which  the 
attacks  are  launched,  the  sooner  will  that  exhaustion, 
be    complete.      An    Austrian    newspaper — the    Neues 
Wiener  Tageblatt,  to  wit — ^has,   it  would   seem,  been 
giving  some  figures  about  the  increase  in  German  and; 
Austrian  public  debts.     They  are  quoted  by  the  City 
editor  of  the  Morning  Post,  and  intimate  that  since  the 
beginning  of  the  war  to  a  date  not  specified  the  public 
debt     of     the     German     Empire     has     increased     by 
;^840,ooo,ooo  to  ;^i, 940, 000,000  and  the  debt  of  .Aus- 
tria from  ;^8 1 6,000,000  to  ;^  1,040,000,000.  This  would 
mean   that  the  pair  have  spent  about  ;^i, 070,000,000 
during  the  war.  We  believe  the  spending  has  been  much 
larger  than  that,  more  nearly  double  the  sum,  in  spite 
of   the   fact   that,    as  our  dear,   goody    Spectator    re- 
joicingly says,  human  pulp  for  guns  in  the  shape  o£ 
fighting    pawns    is    "cheap"    in    the    Austro-German- 
armies.      Their  expenditure  on  ammunition  alone  must 
far    more    than    balance    the    savings   effected    by    the 
"  cheaprkess  "  of   human   gun-fodder.      Therefore,   we 
cannot  accept  the  statement  of  this  Vienna  newspaper; 
but  it   seems   to   give   some  other   facts   worth   belief, 
such  as  the  decline  of  .Austro-Hungarian  4J  per  cent, 
loans,  issued  just  before  the  war  began,  to  a  discount 
of  34  per  cent.       Hungarian  4^  per  cents.,  issued  at 
gof  per  cent,  last  year,  are  now  down  to  52 — rather 
below   the  figure  for  German   3   per  cents.— although 
the  yield  is  half  as  much  again,  but  that  is  not  to  be 
wondered   at,   for  two  half-yearly  coupons   are  in  de- 
fault.    In  other  words,   neither  Austria  nor   Hungary 
appear  to  be  now  paying  interest  on  their  public  debts, 
and  we  very  much  doubt  w^hether  Germany  is  in  a  better 
position  to  do  so.    The  Kaiser's  Government,  however, 
must  strain  every  nerve  to  pay  the  interest  in  order  to 
keep  up  an  appearance  of  solvency,  because  it  needs 
another  loan,  and  would  be  unable  to  borrow  a  single 
mark  if  interest  on  existing  debts  were  not  paid.    But 
it  has  to  be  paid  in  depreciated  and  depreciating  paper. 


It  is  impossible,  apparently,  to  get  people  to 
understand  the  Government's  position  in  regard  to 
cotton.  All  journalists  are  more  or  less  ignorant  of 
the  law  ufwn  the  subject  and  of  the  history  of  contra- 
band in  wars.  Certainly  we  can  plead  only  ignorance 
of  anything  like  an  exact  knowledge,  although  we  do 
know  in  some  fashion  what  the  practice  has  been  with 
maritime  nations,  especially  what  the  L^nited  States 
did  during  its  Civil  War.  We  have,  however,  seen 
that  the  difficulties  in  the  way  of  declaring  against 
all  and  sundry  powers  cotton  to  be  contraband,  with 
a  view  to  stop  its  importation  by  Germany,  arc 
enorrnous,  and  have  therefore  abstained  from  joining 
the  people  who  neglect  no  opportunity  to  try  and 
embarrass  the  administration,  who  seemingly  regard 
it  as  patriotic  to  blacken  ever\-thing  British,  and  do 
all  that  in  them  lies  to  encourage  the  enemy  in  the 
belief  that  we  are  fighting  a  losing  battle.  Here  was 
Major,  as  he  is  now,  Rowland  Hunt,  last  Monday  in- 
the  House  of  Commons  once  again  raging  at  the 
Government,  and  declaring  that  "  we  are  still  allow- 
ing Germany  to  receive  cotton  for  the  manufacture 
of  munitions  to  be  used  in  killing  our  own  soldiers." 
"  This  is  fighting  with  the  gloves  on,  so  far,  at  least, 
as  the  Government  is  concerned,"  he  declared.  No 
wonder  that  wild  assertions  of  that  sort  angered  Lord 
Robert  Cecil  not  a  little,  for  he  is  one  of  the  most 
level-headed  amongst  the  young-er  men  in  the 
Ministry.      "The    honourable    member,"    he    replied. 
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"  really  bclicNtd  what  some  of  the  more  ignorant  and 
venomous  of  the  public  prints  were  not  ashamed  to 
say,  that  the  Government  were  permitting-  Germany 
to' get  ammunition.  It  is  doing  nothing  of  the  sort. 
It  is  an  absolutely  necessary  and  essential  part  of  the 
Government's  policy  to  prevent  cotton  capable  of 
being  turned  into  ammunition  from  reaching  Germany, 
and  the  only  question  which  divides  the  Government 
I  from  its  critics  is  how  the  prevention  can  be  best 
effected."  Lord  Robert  was  justly  indignant  at  such 
remarks  as  Major  Hunt's,  and  regarded  them  as 
"incredibly  offensive,"  which,  unquestionably,  such 
language  is.  Yet  Major  Hunt  was  honest  in  saying 
that  to  the  best  of  his  view  he  expressed  "  the  general 
feeling  of  the  country,"  and,  in  answer  to  some  in- 
sulting Harmsworth-Syndicate-inspired  remarks  indi- 
cative of  the  unbalanced  and  uninstructed  mind,  the 
Foreign  Affairs  Under-Secretary  proceeded  to  say  :  "We 
are  not  restrained  by  any  such  follies  as  the  hon.  gentle- 
man attributes  to  us.  So  far  as  putting  cotton  on  the 
contraband  list  is  concerned,  it  would  make  no 
difference.      The  only   difference  would   be  that   if  we 

I  declared  cotton  to  be  contraband,  we  should  be 
entitled  to  confiscate  the  cargo,  and  perhaps  the  ship, 
but  we  should  not  be  entitled  to  stop  it  under  con- 
ditions in  which  we  were  not  entitled  to  stop  it  now." 
That,  we  believe,  is  the  exact  truth. 
But  though  it  may  be  true  that  the  Government  has 
done  its  best  it  has  not  done  enough.  Statistics  have 
come  over  of  cotton  exports  from  the  United  States, 
obtained  by  Mr.  Sims,  a  Tennessee  member  of  Con- 
gress, from  the  Bureau  of  Foreign  and  Domestic  Com- 
merce in  Washington.  These  show  that  the  supply  of 
American  cotton  to  Germany  in  the  period  between 
August  I,  1914,  and  June  30  last  was  pretty  nearly  as 
abundant  as  in  the  preceding  year ;  in  fact,  the  decline 
would  seem  to  be  under  40,000  bales.  For  the  later 
period,  however,  the  supply  has  been  procured  through 
neutral  countries.  In  1913-14  Germany  imported 
2,664,000  bales  of  cotton,  but  only  242,661  bales  are  set 
down  to  her  credit  for  the  period  ended  June  30,  1915. 
Denmark,  however,  has  taken  in  that  period  35,257 
bales  against  only  100  bales  imported  for  the  same  11 
months  of  1913-14.  The  Netherlands'  supply  in  like 
style  has  risen  from  33,822  bales  to  502,000  bales,  the 
Norwegian  from  3,525  bales  to  54,666  bales,  the 
Swedish  from  46,266  bales  to  741,637  bales,  and  the 
Italian  from  462,073  bales  to  1,018,469  bales.  Spanish 
supplies  have  also  gone  up  by  about  162,000  bales  on 
the  same  comparison,  and  that  fact  cannot  be  associated 
with  German  demands.  It  rather  leads  us  to  infer  that 
more  cotton  than  usual  was  consumed  in  all  the  neutral 
countries  mentioned  in  order  to  meet  demands  from 
other  lands  which  German  manufacturers  and  exporters 
■were  totally  unable  to  supply.  It  would,  therefore,  be 
a  mistake  to  put  down  the  whole  of  the  increase  shown 
in  the  shipments  to  Denmark,  Italy,  the  Netherlands, 
Norway,  and  Sweden  to  reshipments  from  their  ports 
to  Germany.  At  the  same  time  German  wants  must 
have  been  supplied  to  a  much  fuller  extent  than  we  have 
supposed  during  the  11  months  in  question,  and  it 
surely  is  within  the  capacity  of  our  Government  to  find 
a  way  to  stop  the  cotton  in  transit.  That  it  could  do 
.something  in  this  direction  by  putting  cotton  on  the 
contraband  list  is  probable  enough,  but  it  would  surely 
be  more  satisfactory  could  an  agreement  be  come  to 
with  the  Washington  Government.  Were  it  agreecl 
that  we  should  pay  for  all  cotton  seized  and  confiscated 
on  a  fixed  scale  of  prices,  the  work  of  the  Navy  would 
be  lessened  and  the  difficulties  of  Germany  in  obtaining 
supplies  of  cotton  indefinitely  augmented.  We  can  pre- 
vent her  from  getting  any  Indian  or  Egyptian  cotton, 
and  from  no  other  part  of  the  world  are  there  any  sup- 
plies that  would  be  of  the  slightest  value  to  her.  Or 
why  not  consign  all  cotton  to  Havre  or  Liverpool  in  the 
first  instance,  and  let  neutral  countries  come  there  for 
what  they  need  to  meet  legitimate  home  requirements? 
The  question  is  from  all  points  of  view  a  perplexing  and 
difficult  one,  but  we  may  be  sure  that  the  utmost  will 
be,  is  being,  done  to  find  a  satisfactory  solution. 


I 


It  is  \ery  doubtful  whether  the  well-meant  attempt 
of  the  Government  to  regulate  the  price  of  coal  to  the 
consumer  will  meet  with  immediate  success,  but  the 
experiment  may,  perhaps,  lead  ultimately  to  some 
better  arrangement  between  the  consumer  and  the 
producer  than  the  clumsy,  roundabout  one  now  in 
existence.  Primarily  the  dearness  of  coal  would  seem 
to  be  caused  by  the  general  movement  to  increase 
wages.  No  particular  class  is  to  be  blamed  for  that 
movement,  but  it  is  obvious  that  if  the  wages  of 
miners  advance,  and  also  the  wages  of  railway  servants 
— wages  of  labour  in  all  directions  handling  coal — then 
the  consumer  has  to  pay.  In  proportion  to  the  success 
of  the  workman  in  raising  his  wages  is  the  recoil 
upon  himself  of  higher  prices  for  what  he  consumes. 
Recent  events  have  shown  us  that  railway  companies 
followed  the  miners  and  raised  their  freight  charges 
just  because  they  had  been  forced  to  increase  the  pay 
of  their  men  to  avert  serious  labour  troubles.  It  is 
thus  all  round,  and  the  further  prices  advance  the 
greater  becomes  the  difficulty  of  making  ends  meet  for 
very  important  sections  of  the  community.  Other 
influences  of  a  similar  description  are  at  present  affect- 
ing the  price  of  meat,  and  according  to  statements 
made  by  a  representative  of  the  Meat  Trades  Journal 
quoted  in  the  Evening:  Standard,  the  prices,  though 
very  high,  are  no  help  to  the  butchers.  They  are 
hardly  able  to  meet  expenses.  Thousands  have  been 
obliged  to  shut  up  their  shops  because  of  the  decrea.sed 
consumption.  Forequarters  of  beef  have  more  than 
doubled  in  price  since  the  war  began,  the  actual  in- 
crease being  fully  1 1 1  per  cent.  On  the  dearer  items 
the  retailer  has  been  obliged  to  drop  something,  and 
in  turn  has  tried  to  make  the  loss  up  out  of  the  lower- 
priced  meat,  the  latter  being  really  the  dearer  as 
regards  margin  of  profit.  Even  so,  it  'has  been  found 
practically  impossible  for  many  of  the  butchers  to 
continue  business  at  present  prices.  In  home  beef, 
mutton  and  pork  the  advance  has  ranged  from  9J  to 
47  per  cent.,  and  in  imported  meat  from  28^  per  cent, 
for  veal  to  iii.ir  per  cent,  for  frozen  forequarters  of 
beef.  Argentine  and  Australian  mutton  is  from  67  to 
77  per  cent,  higher  than  it  was  when  the  war  began. 
Such  advances  in  prices  if  maintained  must  have  the 
effect  of  reducing  the  consumption  -of  meat,  of  i>er- 
manently  altering  the  habits  of  the  people  in  regard 
to  food,  but  in  the  meantime  for  the  belligerent  nation? 
it  implies  a  very  important  increase  in  the  cost  of  the 
war,  and  so  it  is  surely  incumbent  upon  all  who  control 
the  distribution  of  food  to  our  troops  to  see  to  it  that 
waste  is  reduced  to  a  minimum. 
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Many  adverse  influences  afflicted  the  Hudson's  Bay 
Co.  in  1914.  Its  reports  and  accounts  are  made  up 
to  May  31  last,  and  the  report  begtins  by  pointing  out 
that  the  decline  in  the  price  of  furs  has  been  unprece- 
dented, ranging  from  10  to  50  per  cent.  Owing  to 
the  company's  collections  of  furs  in  many  cases  taking 
a  considerable  time  to  reach  this  country  the  further 
fall  as  compared  with  prices  ruling  before  the  out- 
break of  the  war  "  has  rendered  it  impossible  to  avoid 
a  loss  "  in  this  department  of  the  company's  business, 
and  the  losses  of  various  kinds  have  reluctantly  forced 
the  directors  to  abstain  from  recommending  any  divi- 
dend on  the  ordinary  shares.  They  say  that  the  out- 
look in  the  fur  trade  is  sitill  far  from  reassuring,  and 
that  for  some  classes  of  furs  usually  in  demand  for 
Germany  no  considerable  sale  is  anticipated  until  trade 
again  takes  a  normal  course.  The  land  department 
has  also  been  smitten  by  absence  of  demand  and 
diminished  sales,  while  the  new  saleshops  from  which 
so  much  was  legitimately  expected  have  suffered  con- 
siderably from  decreased  trade.  .Altogether  the  tale 
is  a  melancholy  one,  and  the  news  that  since  October 
last  the  company  has  been  making  purchases  as  agents 
of  the  French  Government  in  Canada,  and  hopes  to 
continue  to  act  in  that  capacity,  is  not  much  of  a  set- 
off. Last  year  the  proceeds  of  farm  land  sales  was 
only  $306,550,  a  decline  of  $266,287,  and  the  actual 
receipts  in  sterling  declined  ;£^257,795  to  ;^205,402. 
As  the  falling  off  in  the  previous  year  was  ^239,128 
the  shrinkage  in  two  years  has  amounted  to  almost 
;^5oo,ooo.  Losses  on  the  fur  trade  mentioned  above 
amounted  to  £33,S3^>  but  there  was  a  profit  of 
;^63,407  on  the  general  trading.  A  year  ago  the  fur 
trade  gave  a  profit  of  ;^S5,oo8.  It  follows  that  the 
nett  profit  realised  from  all  sources  was  ^^55,996  less 
at  ;^30,640.  When  the  company  will  next  be  able  to 
pay  a  dividend  nothing  in  the  report  enables  us  to 
foresee,  but  the  balance-sheet  reveals  considerable  re- 
serve strength,  and  also  very  heavy  overburdens.  The 
heaviest  is  connected  with  the  development  of  sale- 
shops  and  other  trading  enterprises.  These  reveal  an 
increase  of  ;^4,i6i,323  in  the  capital  commitments, 
and  that  lifts  the  total  of  the  balance-sheet  to 
;^7,997,4ii,  an  increase  of  ;^3,846,i8i,  a  most  for- 
midable amount  on  which  to  earn  interest  or  dividends. 
Under  the  heading  of  saleshops,  the  sundry  debtors 
have  risen  by  ;^4, 068,41 7,  and  we  should  like  to  know 
how  these  debts  are  secured,  what  they  consist  of, 
who  owes  them.  Everything,  in  fact,  in  the  miscel- 
laneous assortment  of  busirtesses  carried  on  by  the 
company  has  involved  further  expansion  of  credit  or 
sinking  of  cash  during  the  year,  and  there  will  have 
to  be  a  long  pause  to  allow  these  outlays  to  become 
fruitful  even  after  the  war  is  over.  In  consequence 
of  these  commitments  the  cash  def>osited  or  lent  in 
London  has  decreased  ;^68o,033  compared  with  th« 
year  before,  and  now  amounts  to  only  ;;^232,69i.  At 
the  same  time  advances  in  London  for  carrying  on  the 
trade  are  up  ;^i6o,678  to  ;^222,i02,  and,  plainly,  the 
board  will  have  to  act  with  extreme  circumspection  if 
next  year's  exhibit  is  to  be  more  encouraging  than 
the  one  now  made,  immense  and  most  valuable  tl*ough 
the  assets  are. 


In  the  report  of  the  Western  Canada  Power  Co., 
Ltd.,  Montreal,  for  the  calendar  year  191 4  it  is  stated 
that  the  first  six  months  gave  every  indication  of  a 
steady  recovery  from  the  industrial  depressjon  of  1913 
on  the  Pacific  Coast.  The  company,  therefore,  pre- 
pared to  complete  the  installation  of  the  third  and 
fourth  generating  units  at  Stave  Falls,  but  the  whole 
prospect  was  changed  by  the  outbreak  of  war,  and  all 
works  of  construction  were  p)ostponed  and  expenses 
cut  down  wherever  possible.  Even  the  best  customers 
of  the  company  restricted  their  consumption  to  the 
minimum  fixed  under  their  contracts,  and  it  follows 
that  the  temporary  loss  of  business  was  considerable. 
As  a  matter  of  fact,  the  gross  earnings  only  amounted 
to  $315,800,  or  some  $100,000  less  than  might  have 
been  expected,  and  as  working  expenses  absorbed 
$87,149,  while  $250,000  was  required  for  bond  interest 


and  $2,500  as  reserve  for  doubtful  accounts,  the  final 
result  for  the  year  was  a  deficit  of  $23,848.  In  Decem- 
ber last  an  increase  of  $1,000,000  in  the  first  mortgage 
bonds,  making* them  $6,000,000,  was  authorised,  a 
portion  of  the  new  issue  being  pledged  to  secure  exist- 
ing indebtedness.  All  the  proceeds  so  far  derived  from 
the  second  or  refunding  mortgage  bonds  have  been 
applied  to  constructions,  which  as  yet  produce  no 
revenue.  The  directors  now  propose  to  increase  the 
authorised  common  stock  from  $5,000,000  to 
$10,000,000,  and  to  create  $5,000,000  7  per  cent,  cumu- 
lative convertible  preference  shares.  ITiis  is  to  be  done 
in  the  hope  that  if  the  financial  stringency  be  prolonged 
the  holders  of  certain  of  the  company's  mortgage 
securities  may  decide  to  convert  them,  in  whole  or  in 
part,  into  these  preferred  shares. 


The  gross  earnings  of  the  Calgary  Power  Co.,  Ltd., 
for  1914  amounted  to  much  the  same  as  in  1913  at 
$231,186.  Nothing,  however,  came  in  from  miscel- 
laneous sources,  so  that  after  meeting  working  ex- 
penses, nett  profits  were  about  $8,000  less  at  $180,207. 
Out  of  this  much  higher  interest  charges  were  paid, 
leaving  a  surplus  of  $24,728  against  $88,026  in  the 
previous  year.  For  the  current  year  it  is  expected  that 
expenses  will  be  considerably  lower  than  in  1913  or 
1914,  notwithstanding  that  two  generating  plants  are 
now  in  operation. 


It  has  been  necessary  for  the  directors  of  the  Gas 
Light  and  Coke  Co.  to  reduce  their  dividend  by  13s.  4d. 
per  cent,  to  ^£4  4s.  per  cent,  per  annum  owing  to  a 
variety  of  adverse  influences,  and  yet  the  business  of 
the  half-year  ended  June  30  was  better  than  might 
have  been  expected.  An  increase  of  ;^i30,79i  took 
place  in  the  income  from  sales  of  gas,  and  rentals 
of  meters  and  stoves  both  showed  small  increases,  but 
;^iio,6i8  less  came  in  from  residual  products,  and 
although  the  cost  of  coal  receded  ;^75,i87,  oil  cost 
;^2o,825  more  and  coke  and  breeze  ;^i5,8o4  more. 
Thus,  in  spite  of  a  saving  of  ;^8,30X  in  wages  and  of 
;^5,679  in  repairs  the  nett  reduction  in  working  costs 
was  only  ;^54,744  at  ;^i,239,i52,  or  if  we  include  cost 
of  management,  rates  and  taxes,  public  lighting, 
annuities  to  workmen,  &c. ,  we  get  a  reduction  of 
;^69,249  in  the  entire  outgoings,  leaving  the  nett 
revenue  ;£^9i,i65  better  at  ;^630,040.  Why  should 
the  dividends  have  had  to  be  reduced  when  this  display 
can  be  made?  It  is  reduced  because  gas  is  dearer 
and  because  the  balance  brought  forward  from  the 
December  half-year  was  ;^229,5i5  less  at  ;^384,538, 
with  the  consequence  that  although  only  ;^5,ooo,  as 
against  ;^i5,ooo,  is  this  time  set  aside  to  redemption 
account,  nett  income,  after  meeting  fixed  charges,  is 
;^i53,942  smaller  at  iC779,589.  Even  after  paying  the 
reduced  dividend  there  will  be  ;^54,663  less  at 
;^343,50i  to  be  carried  forward.  Sales  of  gas  fell  off 
4.31  i>er  cent,  in  the  half-year,  and  12  months  ago 
there  was  an  increase  of  1.88  per  cent.  The  decrease 
was  brought  about  by  the  continued  ofTicial  restriction 
of  lighting  in  the  company's  area.  Income  has  been 
affected  by  the  high  prices  for  coal  and  oil,  which 
com{)elled  the  directors  to  add  another  4d.  to  the 
price  of  1,000  cubic  feet  of  gas,  making  it  3s.  But 
the  business  is  expanding  still,  and  there  was  an  in- 
crease of  1,679  '"  the  number  of  the  consumers  and 
16,600  in  the  number  of  the  stoves  sold  and  let  last 
half-year.  A  melancholy  note  is  sounded  when  the 
report  mentions  that  about  2,200  of  the  company's 
employees  are  on  active  national  service,  and  that  the 
list  of  casualties  among  them  has  been  heavj-.  In  the 
balance-sheet  it  may  be  noted  that  the  company's  in- 
vestments have  shrunk  by  ;^2 15,797  to  ;^446,538,  but 
its  cash  is  ;^42,76o  up  at  ;^i05,28o.  Amounts  due  to 
the  company  show  an  increase  of  ;^65,677  at 
;^88o,423.  Reserves  of  .all  kinds,  including  super- 
annuation and  guarantee  funds  and  the  savings  and 
co-partnership  bonus  deposited  with  the  bank,  now 
aggregate  ;^900,ooo,  and  the  company's  sjjecial  pur- 
poses reserve  increased  ;^9,29o  last  year  to  ;^307,536. 
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Altogether  the  profits  of  C.  Arthur  Pearson,  Ltd., 
[declined  ;£,8,839  in  its  year  ended  May  31  to  ;£.36,865, 
kand  directors'  fees,  &:c.,  rose  ;£;339  to  ^.5,275,  so  that 
[the  nett  balance  left  was  ;£9,i77  down  at  ;^3i)590. 
{Therefore,  including  the  ;^5,964  brought  forward,  the 
Idirectors  had  ;^37,554  available  for  division,  and  they 
n>ave  paid  a  dividend  of  5  f>er  cent,  on  the  ordinary 
phares  against  10  for  the  previous  year.  They  also 
femit  to  give  anything  to  the  reserve  this  time  against 
75,000,  and  in  these  ways,  in  spite  of  a  reduction  of 
^9,674  in  the  balance  divisible,  the  amount  of 
^15,054  left  to  carry  forward  is  ;^9,090  up.  During 
the  year  the  company  bought  the  Royal  Magazine,  and 
Ithe  payment  for  it  necessitated  an  increase  of  ;^25,ooo 
tin  the  ordinary  share  capital,  which  is  now  therefore 
|;^i75,ooo. 


I 


I 

I 

I 


Gross  profits  of  Martin's  Bank,  Ltd.,  for  the  June 
half-year,  including  ;^2i,425  brought  forward,  were 
;^i3,868  up  at  ^93,190,  against  which  interest  paid  to 
customers  increased  by  ;^5,965  to  ;;^^i8,oio,  and 
salaries,  directors'  fees,  &c.,  took  ;^2,844  more  at 
;^24,779.  After  providing  for  rebate  on  bills,  the  nett 
balance  was  ;^46,840,  or  ^^4,703  more;  but  in  order 
to  meet  any  possible  further  depreciation  of  invest- 
ments, the  directors  have  set  aside  ;£ao,ooo.  The  divi- 
dend is,  therefore,  reduced  from  8  per  cent,  per  annum 
to  6,  and  a  slightly  smaller  balance  of  ;^2 1,840  is  car- 
ried forward.  Current,  deposit,  and  other  accounts 
have  risen  by  ;^835,456  to  ;i{J'3,986,734,  while,  on  the 
other  hand,  cash  in  hand  and  at  the  Bank  of  England 
is  ;^i4i,o67  down  at  ;^695,9oo,  but  loans  at  call  and 
short  notice  come  to  £'1,378,200,  or  ;^839,300  more, 
and  investments  have  been  increased  by  £'285,700  to 
;^546,ooo.  Loan.s  are  also  ;^iSO,55o  higher  at 
;6i>225,98o',  but  bills  receivable  show  a  decrease  of 
£'265,069  at  £'566,152,  and  investments,  which  include 
freehold  premises  adjoining  the  head  office,  come  to 
£^74^342,  or  £"29,256  less. 


In  the  first  five  months  of  the  war,  up  to  December 
31  last,  according  to  Lloyd's  Register  of  Shipping,  we 
lost  loi  vessels  measuring  229,179  tons  in  capacity. 
Next  to  us  stands  the  German  loss  of  13  vessels 
measuring  67,641  tons,  after  which  come  the  Frexich 
with  5  vessels  of  13,097  tons  capacity.  It  does  not 
follow  that  the  whole  of  these  were  lost  by  the  action 
of  the  enemy,  but  most  were.  Of  sailing  vessels,  how- 
ever, the  number  was  practically  the  same  as  in  1913, 
but  nearly  338,000  tons  more  of  steam  shipping  was 
destroyed.  During  the  whole  of  1914  the  gross  re- 
duction in  the  effective  mercantile  marine  of  the  world 
was  766  vessels,  measuring  1,055,112  tons  in  capacity. 
These  figures  leave  out  all  vessels  of  less  than  100  tons. 
Of  the  total,  491  vessels  of  870,662  tons  were  steamers 
and  275  vessels  of  184,450  tons  were  sailers.  It  is 
interesting  to  note  that  while  the  United  Kingdom 
has  lost  2.2  per  cent,  of  the  country's  tonnage  and 
2.43  per  cent,  of  the  vessels  owned,  if  all  the  neutral 
countries  mentioned  in  the  totals  were  taken  together, 
they  have  lost  2.37  per  cent,  of  the  tonnage  and  2.62 
per  cent,  of  the  vessels  owned  by  them.  Measured  by 
percentages  the  depredations  thus  look  small,  but  they 
are  irritating  enough,  and  cause  grievous  loss,  for 
which  there  is  no  compensation  to  be  found  in  any 
direction.  But  that  is  war — destroy,  destroy,  until 
mankind  itself  is  threatened  with  destruction. 


With   reference   to  the   suggestions   that  have   been 

published  that  the  extraordinary  high  price  ruling  for 

spelter  Is  the  outcome  of  cornering  operations,  certain 

facts  and  statistics  which  we  have  given  in  previous 

issues,  and  which  are  repeated  in  a  circular  issued  by 

■  the    spelter   experts,    Messrs.    Rudolf   Wolff,    Kreugc'r 

and  Co.,  show  that  in  the  main  the  result  is  not  due 

[to  the  work  of  speculators.     It  is  true  that  while  the 

!  German  Government  is  paying  £"40  per  ton  for  spelter 

'  we  are  paying  £'100,  but  th's  is  the  result  mainlv  of 

the  monopoly  which  the  German  firms  secured  in  peace 

times  over   the   Broken    Hill  production.       They    took 


piacLicaliy  the  entire  output,  and  when  the  war  broke 
out  Germany  had  enormous  reserves  of  spelter  and 
zinc  concentrates,  while  the  Broken  Hill  companies 
were  unable  to  dispose  of  their  output  owing  to  the 
lack  of  smelters  and  the  delay  made  in  releasing  the 
companies  from  any  legal  disability  under  their  con- 
tracts. The  European  output  in  1913  was  661,325 
tons ;  the  Belgian,  Silesian,  Rhenish,  Northern  French, 
Austrian  and  Polish  smelters  produced  570,152  tons. 
These  enormous  supplies  have  been  cut  off  from  the 
Allies,  and  they  are  forced  to  depend  mainly  on  the 
United  States,  which  in  191 3  sent  to  Europe  308,549 
tons.  Our  own  producers  have  slightly  increased  their 
production  since  the  war,  but  owing  to  the  lack  of 
labour  and  of  furnace  capacity  the  advance  has  been 
small.  The  United  States  Geological  .Survey  estimates 
that  the  United  States  may  furnish  Europe  with  about 
560,000  tons,  an  increase  on  191 3  of  about  250,000 
tons,  and  the  American  producer,  of  course,  is  taking 
full  advantage  of  our  reliance  upon  him  to  make  good 
the  deficiency  in  Europe.  But  with  the  suppression  of 
peace  trade  requirements  and  the  extension  of  smelt- 
ing capacity  here,  in  France,  and  in  Australia,  a  lower 
level  of  prices  may  be  looked  for,  though  it  must  not 
be  forgcrtten  that  America  necessarily  controls  the 
situation,  and  is  likely  to  do  so  for  a  long  time  to  come. 


It  was  only  to  be  expected  that  such  a  business  as 
Raphael  Tuck  and  Sons  would  be  amongst  the  worst 
sufferers  from  the  war,  as  fine  art  publications  are  in 
no  way  a  necessity.  In  addition,  however,  to  the  loss 
of  trade  in  all  parts  of  the  world  the  company's  mis- 
fortunes were  increased  through  the  sequestration  by 
the  German  Government  of  its  branch  house  at  Berlin. 
The  nett  result  for  the  year  ended  April  30  was  conse- 
quently a  loss  of  £^10,708  compared  with  a  profit  of 
£^33,117  for  the  previous  twelve  months.  This  deficit 
has  been  written  off  out  of  the  general  reserve,  the 
preference  dividend  to  January  i  has  been  met  by  the 
balance  of  £^6,619  brought  forward  and  £2,547  taken 
from  the  special  dividend  reserve,  while  the  dividend 
for  the  four  months  to  April  30  has  been  met  by  a 
further  appropriation  of  £^4,583  from  that  fund ;  but, 
of  course,  the  ordinary  shares  which  received  6  per 
cent,  for  1913-14  can  now  get  nothing.  After  making 
these  adjustments  the  various  reserves  will  amount  to 
£^80,425,  which  may  be  taken  as  being  separately  in- 
vested, seeing  that  in  addition  to  £^38,871  in  Consols 
and  Colonial  and  Corporation  stocks  specifically  ear- 
marked for  the  special  dividend  fund  the  company  has 
£^47,179  in  gilt-edged  securities  and  £^^2 1,379  invested 
in  printing  and  publishing  companies.  Stocks  and 
outlay  on  new  season's  goods  show  a  reduction  of 
£'23,822  at  £^29,055  and  debtors  owe  £^7,927  less  at 
£^84,917,  while  sundry  creditors  come  to  £5,533  more 
at  £'24,529,  but  cash  has  risen  by  £"15,467  to  £^56,057 
and  except  for.  the  high  value  of  £'240,732  put  upon 
copyrights,  patents  and  goodwill  the  position  is  sound 
enough. 


We  are  sorry  that  a  mistake  was  made  in  dealing 
with  the  Bodega  Co. 's  report  last  week,  and  hasten  to 
correct  it  vi'ith  apologies.,  This  is  how  the  chairman 
puts  us  right  :  "  Allow  me  to  point  out  to  you  that,  as 
a  matter  of  fact,  the  shareholders  received  a  dividend 
of  5  per  cent,  on  April  27  last,  which  is  the  largest  divi- 
dend paid  since  1908.  It  is  quite  clearly  stated  in  the 
report  that  '  the  interim  dividend  of  5  per  cent,  on  the 
ordinary  shares  paid  on  April  27  last  required  a  further 
sum  of  £'14,000.'  It  is  obvious  that  as  the  paid-up 
ordinary  capital  is  £^280,000,  21^  per  cent,  would  only 
amount  to  £'7,000,  and  I  think  you  will  agree  with  me 
such  a  misstatement  as  this  can  hardly  be  passed  over, 
and  I  shall  be  obliged  if  you  will  correct  this  in  your 
next  issue." 


What  looks  like  a  very  generous  offer  was  made  to 
the  shareholders  of  the  Carnforth  Hematite  Iron  Co., 
Limited,  this  week.  A  financial  corporation,  with  which 
Mr.  Austen  Chamberlain  and  Lord  Balfour  of  Burleigh 
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are  connected,  has  put  forward  a  scheme  for  the  pur- 
chase of  the  undertaking  and  assets  for  a  sum  equiva- 
lent to  ;^2i  los.  per  ;^io  share.  The  corporation,  which 
we  take  to  be  the  Imperial  and  Foreign  Corporation  as 
that  is  the  only  one  having  the  two  gentlemen  men- 
tioned on  its  board,  undertakes  to  form  a  new  company 
with  a  capital  of  ;^i44,ooo,  or  the  same  as  that  of  the 
existing  company,  which  will  be  divided  into  6  per  cent, 
non-cumulative  preference  and  ordinary  shares  of  ;£i 
each,  and  proposes  to  give  ^^3  los.  in  each  class  of 
shares,  together  with  ^ii  los.  in  cash  and  £2  •"  4j 
per  cent.  War  Loan  for  each  _;^io  share.  In  addition 
the  new  company  will  have  power  to  issue  ;^i44,ooo  in 
5^  per  cent,  debentures,  and  shareholders  will  be  given 
the  opportunity  of  subscribing  for  these  if  they  so  desire. 
Little  or  no  information  is  obtainable  about  the  present 
undertaking,  which  is  not  even  mentioned  in  the 
"  Stock  Exchange  Official  Intelligence,"  but  it  appears 
to  have  been  formed  in  1898  to  take  over  a  business 
established  in  1864.  For  1900-1  it  paid  20  per  cent., 
and  since  then  the  dividends  have  ranged  between  8  per 
cent,  and  15  per  cent.,  the  latter  being  the  rate  for 
1913-14,  while  a  reserve  of  ^^35,000  has  been  accumu- 
lated, so  that  it  has  been  fairly  prosperous.  What  its 
assets  consist  of,  however,  or  what  they  are  valued  at 
we  have  no  means  of  knowing,  and  without  further 
details  it  is  impossible  to  form  any  opinion  as  to  the 
merits  of  the  scheme,  but  on  the  surface  the  terms  seem 
very  greatly  in  favour  of  the  sellers. 


With  the  solitary  exception  of  Chelmsford,  where 
there  was  a  decrease  of  2,166  in  the  number  of  32-watt 
lamps  connected,  the  various  undertakings  owned  by 
the  Electric  Supply  Corporation  again  showed  ex- 
pansion in  1914.  This  was  most  marked  at  Dum- 
barton, which  provided  7,804  out  of  the  total  increase 
of  13.449  lamps,  but  Falmouth,  Exmouth,  St.  Andrews 
and  Hitchin  also  did  fairly  well.  The  aggregate  sales 
of  current  rose  by  283,890  units  to  4,258,981  units,  and 
the  gross  earnings  were  ;^956  better  at  ;^35,646. 
Interest  on  investments  yielded  more,  partly  because 
the  Hendo*  Electric  Supply  Co.  raised  its  dividend 
from  12  per  cent,  to  13  and  the  nett  profits  were  conse- 
quently £2,228  up  at  ;^i7,883.  After  providing  for 
debenture  interest  and  the  cost  of  repairs  and  renewals, 
both  of  which  took  more,  the  nett  balance,  including 
;^262  more  brought  in,  was  ;^i,288  better  at  ;^9,844, 
and  the  dividend  is  increased  from  2  per  cent,  to  2J. 
Out  of  the  balance  only  ^^273  as  against  p^2,ioo  is 
transferred  to  renewals  account,  raising  that  fund  to 
;^io,ooo,  but  ;^3,ooo  is  set  aside  as  the  nucleus  of  a 
reserve  and  ;^i,846,  or  ;^4io  less,  is  carried  forward. 
Expenditure  on  undertakings  for  the  year  amounted  to 
^5.552,  making  a  total  of  ;^295,3o8,  and  investments 
in  other  companies  were  increased  by  ;^6,246  to 
;^S7.io5>  but  cash  balances  were  reduced  by  ;^7,724 

to   ;^2,004. 


At  no  time  since  it  was  formed  in  1909  has  the 
British  Columbia  Fruit  Lands,  Ltd.,  been  able  to  fulfil 
the  promises  of  its  prospectus.  It  began  with  an 
estate  of  6,700  acres  of  freehold  fruit  and  townsite 
land,  and  in  1912  acquired  a  further  35,100  acres, 
which  it  proposed  to  develop  for  resale.  Very  slow 
progress  was  made,  and  by  the  end  of  1913  only  some 
320  acres  had  been  disposed  of,  while  in  spite  of  a 
jump  from  ;^54  12s.  7d.  to  ;^i74  19s.  3d.  in  the  aver- 
age price  realised,  the  working  for  that  year  resulted 
in  a  loss  of  ;^3,ic)0.  No  accounts  have  yet  been  issued 
for  1914,  but  the  company's  troubles  were  aggravated 
by  the  financial  upset  in  Canada,  and  the  interest  due 
on  the  debenture  stock  on  .September  i  could  not  be 
met.  In  addition,  the  half-year's  interest  due  on 
March  i,  has  also  fallen  into  arrears,  but  apparently  all 
hof>e  of  ultimate  success  has  not  yet  been  abandoned, 
and  efforts  are  being  made  to  finance  the  company 
through  the  bad  time.  The  proposals  put  forward, 
however,  by  the  British  Canadian  and  General  Invest- 
ment Co.  would  apypear  to  be  unfair  to  the  debenture- 
holders,  for  whom  that  company  arts  as  trustee,  and 
they  are  likely  to  meet  with  considerable  opposition. 


Briefly  put,  the  debenture-holders  are  asked  to  agree 
to  the  funding  of  their  interest  up  to  and  including 
March  i,  1918,  for  which  they  will  be  given  6  per 
cent,  participating  convertible  debenture  scrip  certi- 
ficates entitled  to  a  bonus  of  100  per  cent,  of  the  face 
value  before  any  dividend  can  be  paid  on  the  shares. 
There  would  be  nothing  much  to  grumble  about  if  this 
were  all,  but  the  Investment  Co.  wishes  to  put  a  fresh 
c*harge  upon  the  assets  ranking  in  front  of  the  existing 
debentures.  It  proposes  to  lend  the  company  not  less 
than  ;^i 5,000  for  two  years  at  8  per  cent,  per  annum, 
of  which  at  least  ;^io,ooo  is  to  be  applied  in  the  pur- 
chase of  cattle  and  the  remaining  ;^5,ooo  is  to  be  used 
to  pay  the  expense  of  carrying  through  the  arrange- 
ment and  certain  outstanding  liabilities,  and  for  \\x)rk- 
ing  capital.  This  loan  is  to  be  secured  as  a  first  mort- 
gage on  the  Cherry  Creek  property,  which  forms  the 
main  security  for  the  existing  debentures,  and  on  the 
whole  of  the  cattle  and  live  stock,  and  powers  are  re- 
served to  the  Fruit  Lands  Co.  to  borrow  a  further 
;^35,ooo,  on  the  same  security,  if  the  Investment  Co. 
is  willing  to  lend  it.  As  an  excuse  for  these  harsh- 
looking  terms,  the  British  Canadian  and  General  In- 
vestment Co.  says  that  it  is  not  anxious  at  this  junc- 
ture to  tie  up  a  considerable  part  of  its  available  cash 
resources,  but  has  agreed  to  make  the  advance  be- 
cause it  believes  that  at  the  present  moment  it  would 
be  very  dilTicult,  if  not  imjxyssible,  to  readise  the  pro- 
perty, and  that  the  arrangements  suggested  are  likely 
to  be  more  advantageous  to  the  debenture  stock- 
holders than  the  foreclosure  of  their  security. 


A  circular  has  been  issued  by  the  British  Columbia 
Electric  Railway  Co.,  Ltd.,  giving  the  reasons  why 
the  board  has  been  unable  to  pay  any  dividend.  We 
have  already  set  forth  the  story  of  unlicensed  competi- 
tion by  motor  cars,  and  need  only  now  add  that  the 
board  seems  hopeful  of  being  able  to  cope  with  this 
revenue-obstructing  rivalry.  It  has,  however,  been 
unable  to  continue  the  payment  of  dividends,  and  the 
circular,  while  giving  a  few  figures,  is  merely  issued 
to  call  formally  an  extraordinary  general  meeting  of 
the  company  to  vote  an  acceptance  of  the  agreement 
entered  into  between  the  British  Columbia  Electric 
Railway  Co.,  Ltd.,  and  two  of  its  subsidiaries,  viz., 
the  Vancouver  Fraser  Valley  and  Southern  Railway 
Co.  and  the  Vancouver  Power  Co.  In  calling  this 
meeting  the  board  takes  the  opportunity  to  state  a  few 
facts  about  the  approximate  nett  earnings  of  the  com- 
pany and  its  subsidiaries  for  the  first  six  months  of 
its  financial  year  ended  December  31  last.  They 
amounted  to  ;^i90,584,  a  decrease  of  24  f)er  cent.,  or 
;^6i,252,  on  the  corresponding  half-year,  and  for  the 
subsequent  period  ended  June  30  last  when  motor 
competition  was  rampant  the  nett  earnings  dropped  t<} 
;^i 52,379,  or  65 J  per  cent.  Thus  for  the  entire  year 
there  is  a  decline  of  ;^2i3,63i,  or  about  44  per  cent., 
making  the  actual  approximate  nett  earnings 
i:27o,588. 


Slaughter  That  Avails  Not  the  Foe. 

On  Tuesday  evening  Mr.  Asquith  gave  through  the 
House  of  Commons  to  the  country  a  complete  list 
of  British  casualties  from  the  beginning  of  the  war 
up  to  the  20th  inst.  It  looks  and  is  a  most  formidable, 
a  most  sorrowful  list.  In  France  we  have  lost  3,288 
officers  and  48,372  men  killed  outright,  a  total  of 
51,660  done  to  death.  The  wounded  number  6,803 
officers  and  156,308  men,  or  163,111  in  all,  and  the 
missing  number  1,163  officers  and  50,969  men,  or 
52,132  in  all.  Adding  these  figures  together,  we  get 
11,254  officers  and  255,649  men,  or  26)6,903  British 
and  Irish  citizens  in  all  done  to  death  and  maimed  or 
lost  in  France,  of  whom  more  than  19  per  cent,  have 
been  killed.  How  many  of  the  missing  should  be 
numbered  amongst  the  killed  is  not  now  known,  and 
may  not  be  known  for  many  a  day.  But  this  is  not 
all  the  story  of  killed,  wounded,  and  missing  even  as 
it  stands.     Already  in  the  Dardanelles,  including  naval 
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and  military  together,  we  have  lost  567  officers  and 
7,567  men  killed,  or  8,134  in  all,  while  the  wounded 
there  number  1,379  officers  and  28,635  irien,  a  total  of 
30,014,  and  the  missing  198  officers  and  10,892  men, 
or  a  total  of  11,090  men.  That  is  to  say,  49,238 
officers  and  men  have  been  killed  or  wounded  in  the 
Dardanelles.  Adding  in  the  naval  casualties  for  the 
same  period,  we  get  499  officers  and  7,430  men  killed. 
Adding  further  the  wounded  and  missing,  naturally 
comparatively  small  in  number — the  wounded  being 
only  87  officers  and  787  men  and  the  missing  29  officers 
and  274  men — we  reach  a  total  of  615  officers  and 
8,491  men  of  the  Navy,  or  an  aggregate  of  9,106 
seamen  lost  permanently  or  for  the  time  through  this 
war.  Then  there  are  the  operations  in  all  parts  of 
Africa,  except  the  South-West,  so  that  when  the 
entire  numbers,  apart  from  the  losses  of  Botha's 
troops,  are  added  together  we  attain  an  aggregate  of 
330,995  killed,  wounded,  and  missing,  those  out  of 
this  total  reported  as  actually  killed  being  61,384,  the 
number  wounded  196,620,  and  of  missing  63,885,  ex- 
clusive of  the  above-mentioned  naval  losses.  These 
being  added,  we  get  the  total  cost  to  us  in  men  killed, 
maimed,  and  lost  raised  to  330,995,  and  daily  the 
numbers  are  increasing. 

This  is  a  most  melancholy  record,  and  yet  it  repre- 
sents a  very  much  smaller  sacrifice  of  life  by  the 
British  Empire  and  of  loss  by  wounds  or  capture, 
whether  proportionately  to  its  population  or  to  the 
efforts  made,  than  our  Allies  have  had  to  bear.  France 
keeps  heroic  silence  over  her  losses,  and  so  does 
Russia.  Italy  likewise  will  probably  keep  silence,  at 
least  until  after  the  crisis  of  the  struggle  has  been 
passed.  But  we  know  from  the  numbers  of  men 
engaged  that  all  these  three  Powers  must  have  suffered 
and  be  now  suffering  sacrifices  of  human  life  far 
beyond  anything  we  have  yet  been  called  upon  to 
endure.  France  and  Russia,  above  all,  have  sacrificed 
tens,  ay  hundreds,  of  thousands  of  their  citizens  on 
many  a  hard-fought  battlefield.  Probably  with  us 
the  height  of  agony  in  the  conflict  has  not  yet  been 
reached,  although  these  casualties  show  that  we  have 
had  far  more  troops  engaged  in  strenuous  endeavour 
to  stem  the  Teutonic  aggression  than  the  public  has 
been  led  to  estimate.  And  now  our  new  armies  are 
only  waiting  for  sufficient  accumulations  of  ammunition 
resenes  to  extend  their  field  of  operations,  and  take  a 
still  more  active  share  in  the  labour  of  putting  down 
and  back  the  maddened  enemy  whose  way  to  the  sea 
we  have  helped  to  bar  so  long.  We  must  consequently 
look  for  heavy  additions  to  these  figures,  and  brace 
ourselves  to  endure  the  agony  until  the  end.  The 
hotter  the  battle  the  sooner  the  victory,  but  there  must 
be  no  pauses  in  the  driving  when  once  it  really 
begins. 

And  can  this  desired  end  really  be  so  far  away  as 
Lord  Kitchener  bids  us  expect,  as  military  calculators 
in  general  are  more  and  more  agreed  in  expecting?  We 
dare  not  prophesy  because  the  ways  of  the  insane  are 
unpredictable ;  yet  it  does  seem  to  us  as  if  the  crest  of 
the  wave  had  now  been  reached,  and  if  that  be  so  there 
is  no  knowing  how  soon  collapse  will  follow.  When 
the  peoples  with  whom  we  are  contending  grasp  the  fact 
that  they  are  being  defeated,  and  ruined  in  defeat,  they 
may  turn  on  their  tyrants  and  seek  peace  with  the  foes 
they  have  provoked.  They  have  not  grasped  that  fact 
yet,  being  beguiled  by  their  Press,  by  the  false  teaching 
of  generations  which  has  warped  their  raw  minds  and 
confirmed  perhaps  in  their  resolution  to  fight  on  by  the 
legends  of  victory  or  approaching  victory  still  manufac- 
tured for  their  deceiving.  Armies  in  the  East  are  fed 
upon  tales  of  victories  over  France  and  England  both 
on  land  and  at  sea ;  armies  in  the  West  are  bidden  to 
gloat  over  the  discomfiture  of  Russia,  the  triumphal 
entry  of  the  Kaiser  into  Warsaw,  the  joy  march  of  his 
armies  upon  Petrograd  or  Moscow,  or  both  ;  and  the 
complete  domination  of  Germany  over  the  Balkan 
nations,  Constantinople,  and  Asia  Minor  is  taken  as 
assured.  Even  without  these  stimulants  for  the 
demented,  however,  the  dull  obstinacy  of  the  Teuton 
race  is  likely  to  impel  it  to  refuse  to  believe  in  defeat  as 


long  as  men  can  be  found  to  stand  up  and  fire  rifles  or 
to  drag  heavy  guns  and  ammunition  against  fortresses 
and  otherwise  by  action  nourish  the  dream  of  ap- 
proaching victory.  How  long,  though,  will  the  resources 
last?  The  waste  in  human  pawns  and  in  beasts  of 
burden,  let  alone  of  iron,  steel,  brass,  leather,  woven 
fabrics  of  all  kinds,  must  already  have  been  many  times 
greater  than  the  would-be  world  subduers  ever  calcu- 
lated upon.  Is  there  anything  like  victory  in  sight  for 
the  Junker  against  Russia,  against  anybody?  Are  the 
armies  of  the  Kaiser  any  nearer  Warsaw?  They  do  not 
seem  to  be,  and  the  very  fact  that  enormous  new 
German  armies  have  been  hurried  northward  into  the 
Baltic  provinces  of  Russia  with  a  view  to  attempt  a  raid 
upon  the  lines  of  communication  behind  the  Russian 
armies  in  Poland  appears  to  prove  that  Hindenburg 
and  Mackensen  recognise  the  hopelessness  of  their  task. 
Neither  commander  has  made  any  appreciable  progress 
since  we  wrote  a  week  ago.  Every  day  they  are  held 
back  weakens  their  capacity  to  assume  and  maintain 
the  offensive.  Warsaw  is  just  as  far  away  from  the 
German  swarms  as  ever,  and  meanwhile  their  men  and 
horses,  their  munitions  also  and  supplies  of  food  must 
have  been  consumed  at  a  speed  perfectly  appalling,  a 
speed  no  nation  however  rich  could  long  sustain  at  its 
present  intensity  of  waste.  The  Germans,  in  other 
words,  are  being  beaten  in  Poland  and  Russia,  since  the 
objects  they  set  out  to  attain  there  last  October  and 
were  twice  foiled  in  trying  to  reach  are  just  as  far  off 
now  as  they  were  then.  In  all  the  intervening  period 
of  ten  months'  fighting  nothing  whatever  of  a  sub- 
stantial kind  has  been  gained  by  them.  Russia  stands 
inviolate,  steadfast,  and  unsubduable,  easy  enough  to 
invade  but  almost  impossible  to  withdraw  from.  The 
armies  which  the  German  general  staff  has  massed 
against  the  Slavonic  empire  in  imitation  of  the  first 
Napoleon  seem  destined  to  be  for  the  most  part  buried 
in  Poland  and  Russia.  If  the  campaign  drags  on  until 
the  Russian  winter  comes  upon  them  their  destruction 
may  be  more  complete  than  that  of  the  grand  army  of 
Napoleon,  and  no  second  battle  of  Leipzig  will  be  re- 
quired to  throw  it  into  the  impotence  which  enabled  the 
Allies  to  overthrow  Napoleon's  empire  in  1813  and 
1814,  in  spite  of  a  resistance  on  his  part  inspired  by  a 
genius  in  war  no  Junker  of  all  the  Kaiser's  hordes  has 
betrayed  a  trace  of  in  this  war,  mercifully,  perhaps, 
for  us. 

Good  progress  is  also  being  made  in  the  conquest  of 
the  Dardanelles,  and  it  cannot  now  be  long  until  that 
portion  of  the  European  campaign  reaches  a  successful 
conclusion.  Fighting,  however,  may  drag  on  till  the 
cold  weather  returns,  especially  if  Bulgaria  at  last 
decides  to  throw  in  her  lot  with  the  Turk.  Her  selfish 
ruler  bargains  and  watches  and  higgles  still.  If  it  be 
true  that  he  has  been  given  cojitrol  of  the  Turkish  rail- 
way lines  through  Macedonia  to  the  port  of  Dedeagach 
on  the  Sea  of  Marmora,  it  would -look  as  if  some  sort  of 
agreement  had  been  reached,  but  even  that  cannot  long 
postpone  the  fate  awaiting  the  decrepit  and  maleficent 
Turkish  Empire.  Italy  progresses,  and  is  fighting  with 
that  magnificent  dash  and  spirit  characteristic  of  the 
revivified  nation  paying  off  old  scores  against  Austria. 
She  is  fighting  not  only  against  Austrian,  but  against 
Bavarian  and  possibly  German  troops,  although  the 
Kaiser  has  not  declared  war,  is  deterred,  perhaps,  from 
doing  so  by  the  extent  of  German  banking  and  indus- 
trial interests  in  Italy.  His  abstinence  will  make  no 
difference  in  the  end,  for  Germans  will  be  ostracised  in 
every  civilised  country,  allowed  to  get  no  foothold  in 
any  free  country  after  this  war  is  over,  perhaps  for 
generations,  if  ever.  For  the  moral  penalty  his  crimes 
will  impose  upon  the  aggressor  in  this  war  will  far  out- 
last and  outweigh  the  material  losses  inflicted  by  it, 
and  may  wipe  out  the  Teutonic  race  as  one  of  the 
master  forces  among  mankind.  Races  and  empires 
have  been  swept  away  before  now,  buried  in  oblivion 
for  ever,  for  crimes  less  heinous  than  those  of  which  the 
Germans  have  been  guilty  in  originating  and  carrying 
on  this  war. 

Our  own  share  in  the  fighting  has  not  been  con- 
spicuous this  last  week.  We  are  waiting,  just  holding 
our  own   or  little  more,    apparently    provoking    small 
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German  attacks  and  dealing  with  them  effectually  when 
they  occur.  But  the  French  Army  is  continuing  most 
vigorously  to  clear  the  way  for  an  advance  over  Alsace 
to  the  Rhine,  and  behind  the  lines  facing  the  enemy  on 
the  French,  British,  and  Belgian  fronts  great  reserves 
of  men  and  material  are  being  gathered  together,  so 
that  when  the  German  lines  are  enfeebled  to  breaking 
point  there  may  be  no  pause  in  the  pressure  to  be  ap- 
plied and  through  force  of  which  the  foe  will  be  driven 
out  of  the  occupied  countries  to  be  himself  hemmed  in 
until  his  spirit  is  subdued  sufficiently  to  make  him 
willing  to  accept  our  peace  when  it  does  come.  It  will 
have  to  be  a  democratic  peace,  not  a  peace  made  with 
self-constituted  potentates  vaunting  their  familiarity 
with  the  Deity,  clinging  to  privileges  no  human  being 
should  in  these  days  have  the  right  to  claim  from  his 
fellow-man,  and  it  is,  we  fear,  a  long  way  yet  to  the  day 
when  the  disabused  and  impoverished  citizens  of  the 
German  and  Austrian  Empires  will  recognise  that  they 
have  been  betrayed,  and  grow  willing,  not  only  to  lay 
down  their  arms,  but  to  take  up  the  burden  their  crimes 
must  impose  upon  them,  and  pay  damages  for  the  evil 
deeds  they  have  perpetrated. 


tion  as  to  the  future,  because  we  are  not  now  in  a 
position  to  guess  when  the  war  will  end.  Week  by 
week,  in  observing  the  tremendous  waste  of  human 
life  which  goes  on  day  by  day  and  the  loss  of  wealth 
accumulated  during  years  of  peace,  we  say  it  is  im- 
possible that  this  should  continue  on  the  present  scale 
for  many  weeks  longer;  but  when  a  nation,  or  group 


The  Expansion  of  Banking  Credit. 

From    the    economic    point    of    view    nothing    could 
well  be  more  suggestive   than  the  table  we  give  this 
week    exhibiting    the    figures    of    London    banks,    or 
banks  whose  head  offices  are  in  London,  as  disclosed 
in    their   balance-sheets   or    monthly    statements    made 
up  at  the  end  of  June.     In  all  the  figures  of  14  banks 
are  embraced   in   the   table,   but   in    regard   to  one   of 
them,  the  London  and  Provincial  to  wit,  we  can  only 
print  the  figures  of  the  30th  ult.     This  bank  did  not 
enter  the   Clearing-House  until  late  last  year,   and  at 
the  end  of  June,   1914,  published  no  figures  whatever, 
its  accounts   being  made  up  at  the  end  of  the  year. 
Now,    being    amongst    the    "  clearing "     banks,     the 
monthly   statement  is  furnished  on   the  same   lines  as 
those  established  by  the  other  banks,  but  they  do  not 
go  far  enough  back  to  enable  us  to  make  comparison. 
Doubtless  if  we  had  the  statement  of  June  30,    1913, 
Its  comparison  with  that  of  June  30  last  would  reveal 
an   extension  of  commitments   such   as  is  common   to 
all  the  other  banks,   and   a  guess   might  be   made   of 
the  extent  of  this  expansion  on  the  part  of  the  London 
and   Provincial   by   taking  the   average.      It   is  better, 
■however,    to    include    no    fictions    in    our    table,    even 
when  the  fictions  reveal  probabilities.      As  they   stand 
the  various  items  are  significant  enough  of  the  strain 
which  has  already  been   put  upon  the  banking  credit 
of  the  country  by  the  war.     For  the  war  almost  alone 
Is  at   the  bottom  of   the  expansion   shown    in   deposit 
liabilities,  in  cash  and  credit  at  the  Bank  of  England, 
in  investments,  and  in  floating  money  on  the  market. 
It  will   be   noticed   that   the   liabilities   on   deposit   and 
current    account    of   the    13   banks   whose   figures   can 
lae  compared  at  the  distance  of  a  year  have  risen  about 
;if  170,000,000,     and     that     the     assets     against     this 
•enormous    increase    have    grown    in    a    corresponding 
manner.      Cash   in   hand  or  at  the  Bank  of   England, 
that   is   to   say   the   mixture  of  cash   and    immediately 
available   credit,    shows   an    increase   of   ;^87, 271,000, 
and    the   call    and    notice    money    one    of   ;^5,768,ooo. 
Investments,    too,    are    ^347,404,000    highej,    and    the 
bills  and  advances  have  increased  ;^39, 608,000.      The 
increase  in  assets  thus  represents,  and  to  a  very  large 
extent  is,  the  product  of  the  increase  in  deposit,  &c., 
liabilities.     The  banks  have  been  compelled  to  expand 
their   credit    facilities    in    directions    required    to    meet 
the    Government    demands   for    "  money."      Not    only 
have  they  made  large  advances  to  their  customers,  but 
they  have  themselves  created  credit  for  the  benefit  of 
the  Government,   and  that  to  an  extent  which  at  the 
date    when    the    accounts    were    made    up    left    them 
apparently  with  fully  ;^87, 250,000  more  of  unused  or 
unusable  resources  on  their  hands. 

What  will  be  the  end  of  this  inflation?  It  is  too 
early  to  ask  in  one  sense,  and  in  another  it  would  be 
too  indiscreet  to  attempt  to  answer.     All  is  specula- 
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of  races  and  nationalities  forming  an  empire,  has 
become  so  debased  through  pursuit  of  false  ideals  as 
to  be  ready  to  immolate  themselves  in  pursuit  of 
their  dream  of  dominion,  all  ground  for  prudence  or 
for  calculation  of  probabilities  vanishes,  and  observers 
can  only  stand  by  and  watch  the  destruction  of  what 
were  powerful  communities.    That  may  go  on,  not  only 
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to  a  date  beyond  all  reason  and  probability,  but  until 
both  sides  are  either  exhausted  or  on  the  verge  of 
exhaustion,  and  the  longer  the  conflict  proceeds  the 
greater  becomes  the  strain  upon  banks,  just  as  upon 
taxpayers,  producers  of  wealth  of  every  degree.  In 
the  end  rich  and  poor  may  be  confounded  together  in 
one  common  ruin.  At  least,  that  seems  to  be  the 
consummation  for  which  the  Kaiser  and  his  Junkers 
are  striving,  and  only  the  utmost  economy,  the  most 
vigilant  circumspection  can  prevent  the  Allied  Powers 
from  being  also  engulfed. 

Are  we,  then,  to  regard  the  figures  presented  in 
our  table  as  sinister  in  their  import?  Not  necessarily 
at  all,  at  least  not  yet.  Everything  will  depend  upon 
the  extent  to  which  we  are  able  to  conserve  our 
energies  now  and  to  hold  ourselves  ready  to  expand 
our  wealth-producing  capacities  when  peace  docs 
return.  From  the  point  of  view  of  imperial  resources 
there  ought  to  be  no  ground  for  fear.  To  be  sure,  the 
war  found  all  the  nationalities  embraced  in  the 
British  Empire  more  or  less  irretrievably  in  the  hands 
of  the  usurer,  and  the  additions  now  being  made  to 
their  debts  are  not  calculated  to  ease  the  future  for 
their  peoples  even  when  peace  returns.  But  if  this 
is  recognised  and  the  difficulty  loyally  met,  it  should 
lead  to  such  a  consolidation  of  the  British  Empire  in 
fraternal  unity  as  might  make  it  stronger  than  ever 
before.  In  our  view  it  may  be  necessary  for  us  to 
begin  by  consolidating  the  obligations  of  the  entire 
Empire  in  an  imperial  redeemable  stock,  and  to  go 
on  to  concentrate  in  the  hands  of  an  imperial  council 
composed  of  representatives  from  every  part  of  the 
British  dominion,  including  India,  all  demands  for 
new  capital.  We  ought  so  to  contrive  it  that  each 
demand  shall  be  scrutinised  and  weighed  from  various 
points  before  it  is  sanctioned.  Changes  like  these  may 
further  involve  a  common  system  of  taxation — not 
after  the  manner  of  the  Protectionists,  which  would 
hamper  the  exchange  of  commodities,  not  only  between 
the  Mother  Country  and  the  outlaying  free  com- 
munities forming  the  Empire,  but  still  more  adversely 
affect  the  Empire's  commercial  intercourse  with  its 
Allies  and  nations  outside  the  European  comity — in 
the  direction  of  a  special  impost  or  assignment  of 
revenue  to  the  service  of  the  consolidated  and  unified 
debt.  And  one  thing  seems  inevitable — a  European 
comity  must  come  out  of  this  war.  No  State  that  is 
engaged  in  it,  striving  against  oppression,  can  take 
an  independent  line  in  the  future.  To  ensure  peace, 
to  make  disarmament  practicable  and  maintainable, 
the  Allies  must  draw  together,  attune  their  com- 
mercial systems  in  harmony  with  each  other,  and 
create  such  an  accord  as  should  go  far  to  render 
future  wars  impossible.  That  is  our  consoling  dream, 
and  because  of  this  and  other  visions  of  a  better  day 
to  come  there  is  nothint;  in  the  banking  figures  we 
print  that  in  the  least  dismays  us.  They  only  warn 
the  nation  to  practise  the  economy  most  voices  now 
preach  to  it.  Of  over  ;^3,ooo,ooo  and  more  a  day 
now  spent,  ;^i, 000,000  at  least  would  appear  to  be 
wasted  or  to  have  been  wasted  hitherto. 
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Departmental   Stupidity  and  Waste. 

The  special  correspondent  of  the  Daily  Mail  in  Petro- 
grad,  Mr.  H.  Hamilton  Fyfe,  sent  it  in  the  beginning 
of  the  week  a  letter  in  which  it  was  stated  that  a 
"clean  sweep"  has  been  made  at  the  Russian  War 
Office.  The  former  War  Minister,  General  Sukhom- 
linoff,  has  not  only  been  turned  adrift,  but  also  his 
assistant,  and,  it  would  seem,  much  of  the  personnel 
in  the  Office.  In  consequence  the  nation  now  feels 
confident  that  the  terrible  miscalculations  for  which  the 
ousted  Minister  and  staff  were  responsible  will  not  be 
repeated,  and  Mr.  Fyfe  assures  readers  here  that  the 
country  is  putting  all  its  energy  into  the  task  of  re- 
pairing the  past.  No  further  delay  will  be  tolerated. 
How  far  this  assurance  attunes  with  the  facts  we 
cannot  say,  or,  rather,  we  cannot  measure  the  amount 
of  Russian  popular  enthusiasm  that  may  lie  behind  and 
give  warranty  to  Mr.   Hamilton   Fyfe's  words.     That 


he,  however,  is  an  honourable  man,  totally  incapable 
of  disseminating  a  falsehood,  we  firmly  believe,  and 
the  persual  of  his  message  caused  us  to  wonder  what 
is  being  done  to  clarify  affairs  in  our  own  War  Office. 
It  has  always  been  the  weakest  spot  in  the  British  Ad- 
ministration, far  weaker,  because  usually  less  business- 
like, than  the  Admiralty.  Not  only  is  it  a  huge  bee- 
hive cut  into  segments  each  independent  of  the  other, 
each  boum-boumed  over  by  its  own  drone  or  drones, 
but  it  has  neither  a  Parliamentary  nor  a  permanent 
official  head  endowed  with  the  power  of  ordering  those 
under  him  to  do  what  they  are  told.  The  War  Office, 
in  other  words,  is  an  anarch-c  institution  by  reason  of 
the  fact  that  it  is  composed  of  an  invertebrate  array  of 
independent  segments — often  jealous  of  each  other, 
always  disposed  to  resent  any  interference  the  one  with 
the  other  or  from  outside.  And  over  and  against  the 
War  Office  is  the  manufacturing  organisation  at  Wool- 
wich Arsenal,  where  corrupt'on  has  long  reigned — we 
will  not  say  supreme,  but  often  voraciously  enough  to 
be  above  considerations  of  patriotism.  It  is  self-in- 
terest first  and  country  afterwards  far  too  often. 

Lack  of  organisation  inevitably  causes  the  depart- 
ment also  to  fall  under  the  dominion  of  red  tape  and 
routine  to  an  extent  more  productive  of  waste  and 
delay  than  any  profit-sharing  could  be,  and  whicu 
would  be  perfectly  intolerable  in  any  organisation  de- 
voted to  business  or  conducted  on  business  lines. 
Hence  extravagance  often  immeasurable  ;  hence  ignor- 
ance of  any  army's  requirements  in  wartime;  hence 
"  slackness  "  and  a  serene,  imperturbable  indifference 
as  to  what  happens  provided  it  does  not  affect  this 
man's  department  or  the  work  of  that  other  func- 
tionary. Work  does  get  done  after  a  time,  but  at  a 
cost  that  ranges  from  an  average  of  from  30  to  50  per 
cent,  above  what  it  need  be.  We  speak  by  the  book^ 
■because  the  new  munition  committees  now  getting  to 
work,  not  only  in  London  but  all  over  the  country,  are 
finding  themselves  at  once  bang  up  against  the  waste 


The  road  through  Epping  Forest  from 
the  point  it  leaves  the  fringe  of  London 
at  Walthamstow  to  the  point  at  which 
It  reaches  the  township  of  Epping  is  a 
delight  to  the  eyes.  It  is  a  wonderfully 
straight  road  and  on  either  side  are  the 
woods  in  wave  on  wave  of  trees. 

Owing  to  the  closing  of  High  Beech  for 
military  purposes  a  re-arrangement  of 
routes  serving  Epping  Forest  has  been 
made  necessary. 

No.  157  now  runs  from  Finsbury 
Park  (Underground  Station)  to  the 
Wake  Arms,  the  last  inn  in  the  forest 
and  a  very  central  point  for  the  best  of 
the  woodlands. 

A  New  Route  No.  lOB  has  been  intro- 
duced between  Elephant  &  Castle  and 
Epping  proceeding  via  Stratford  and 
Leytonstone.  This  route  traverses  the 
main  forest  road  from  end  to  end  as 
described  above. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


I40 


Zbc  3''^ve6tor6'  iKevtew. 


July  31,  1915. 


of  incompetence  and  obstructed  by  the  red-tape  delays 
and  paperasseries  of  these  f>ennanent  departments, 
and  not  only  obstructed  but  given  the  wrong 
things  to  do.  The  new  Munitions  Department, 
in  fact,  has  raised  war  between  the  old  departments  on 
all  hands,  and  out  of  the  "  shindies  "  and  knowledge 
gained  may  come  reform.  Woolwich  is  jealous  of  the 
new  office,  and  scornful ;  the  War  Office  bungles  and 
obstructs,  until  weeks  of  time  are  sacrificed  or  threaten 
to  be  sacrificed.  Having  no  experience,  moreover, 
either  of  official  obscurantism  or  of  the  routine  or 
usages  of  business,  the  new  department  is  easily  caught 
and  led  astray  by  passing  enthusiasms,  worships  the  fad 
of  the  moment  with  an  amazing  degree  of  blind  en- 
thusiasm. The  Minister  of  Munitions,  Mr.  Lloyd 
George,  addresses,  say,  the  women  who  marched 
through  London  to  emphasise  their  willingness  to 
work,  and  says  they  must  'be  "  organised."  His  de- 
partment catches  hold  of  the  idea,  or  the  phrase,  and 
for  days  talks  of  nothing  else  but  "  the  organisation  of 
women  workers. '  But  it  has  not  the  ghost  of  an  idea 
where  a  single  dozen  of  the  women  it  proposes  to. train 
could  be  placed  in  work  were  they  ready,  does  not 
know  anything  about  the  shops  that  would  employ 
women,  or  the  probability  that  they  could  be  placed 
amongst  men  in  a  way  that  would  not  jar  with  their 
self-respect  or  that  would  ensure  their  full  employ- 
ment. It  will  prove  to  be  the  same  thing  with  this 
registration  cry,  the  most  inept,  senseless,  and  imprac- 
ticable piece  of  legislation  the  Ministry  has  thus  far 
perpetrated.  Thousands  of  men  and  women  have 
already  been  "enrolled"  for  this  and  that,  put  on  the 
books  of  the  Government — and  ♦he  Government  has 
found  no  work  for  them,  cannot  find  any.  Certain 
chosen  firms  get  work  to  do,  new  candidates  for  ad- 
mission among  the  chosen  are  looked  on  with  jealousy, 
hindered  sometimes  almost  as  much  as  if  the  chiefs  of 
the  departments  concerned  had  to  be  well  bribed  before 
they  would  give  out  any  orders  at  all,  and  our  hope  of 
■salvation  begins  to  be  the  inde{>endent  extra-depart- 
mental munition  committees. 

And  when  it  comes  to  the  methods  of  conducting 
business,  they  are  such  as  must  ensure  waste  of  all 
kinds.  Witness  the  story  that  Mr.  Higham,  the 
member  for  Sowerby,  told  in  the  House  of  Commons 
last  week  of  the  firm  that  executed  a  certain  order 
for  goods  at  a  certain  agreed  on  price,  including  cost 
of  packing-cases.  The  goods  were  made  and 
delivered  with  the  intimation  that  if  the  packing-cases 
were  returned  an  allowance  of  5  per  cent,  would  be 
taken  off  the  account.  These  packing-cases  came  to 
a  large  sum,  but  in  the  hurry  and  waste  of  war  only 
some  five  pounds'  worth  of  their  value  was  sent  back 
:is  empties.  For  this  amount  the  firm,  in  accordance 
with  honourable  business  usages,  sent  a  credit  note. 
The  credit  was  ignored,  and  the  firm  told  to  take 
its  money  as  originally  invoiced.  That  is  "  Govern- 
ment "  all  over;  but  what  does  it  matter?  We  can 
borrow  and  still  borrow. 

There  is  that  other  glimpse,  too,  given  by  the  same 
Yorkshire  man  of  business  in  a  question  put  by  him 
to  Mr.  Tennant,  who  refused  to  answer  it  on  the 
ground  that  it  would  be  against  public,  i.e.,  against 
departmental  unbusinesslike,  if  not  corrupt,  interests 
for  him  to  do  so,  which  was  ridiculous.  Mr.  Higham 
wanted  to  know  -w-hether  a  certain  bronze  fuse  used 
in  the  British  Army  weighed  2  lbs.,  whereas  the 
similar  instrument  for  the  French  shell  weighed  only 
4^  ozs.  After  every  artillery  duel,  he  declared,  the 
Germans  can  go  over  the  battlefield  and  pick  up 
bronze  fusees  of  British  make  weighing  2  lbs.  each 
to  help  them  in  maintaining  their  fire  or  in  equipping 
their  own  explosives,  because,  although  the  fuse 
explodes  the  shell,  it  is  not  itself  destroyed.  Could 
any  indifference  to  consequences  be  more  suicidal? 
.\nd  these  are  but  trivial  examples  of  what  goes  on 
through  the  up-in-the-air  absence  in  high  places  of 
any  business  capacity,  any  common  sense  such  as 
can  be  drilled  into  average  minds  by  contact  with  the 
actualities  of  life.  Unfortunately,  our  Civil  Service 
is   seldom   refreshed  by  the  addition   to  it  of  men  to 


whom   life  has  any  meaning  as  an  arena  of  conflict 
and  endeavour. 

No  properly  regulated  house  of  business,  for 
example,  could  tolerate  and  live  amid  such  usages 
as  were  disclosed  in  an  action  at  law  la.st  week.  The 
facts  revealed  in  court  were  pertinently  commented 
upon  in  last  week's  Illustrated  Sunday  Herald.  A 
gentleman  introduced  a  certain  type  of  motor  vehicle 
to  the  War  Office,  and  became  entitled  to  a  com- 
mission of  ;^i 5,000  on  the  business  which  resulted, 
the  sum  representing  15  per  cent,  added  to  the  price. 
But  this  gentleman  was  not  the  direct  bargainer  or 
sale  agent.  He  did  his  introducing  through  other 
agents,  who  got  10  per  cent,  additional  commission. 
This  would  make  nearly,  but  not  quite,  ^{^25,000  in  all, 
because  presumably  the  direct  or  actual  agent's  com- 
mission would  be  first  paid  and  then  the  other  gentle- 
man would  get  his  15  per  cent,  on  the  nett  amount 
left.  It  was,  anyhow,  a  heavy  handicap  of  very  nearly 
25  per  cent,  upon  the  price  paid  by  the  taxpayer,  and 
that  kind  of  thing  goes  on  every  day  and  all  dav. 
Anything  resembling  genuine  patriotic  self-sacrifice  is 
rare  and  not  to  be  looked  for  amongst  the  firms, 
boards  of  directors  and  individual  manufacturers  now 
busy,  or  beginning  to  get  busy,  in  providing  our  Army 
with  ammunition.  That  some  commissions  or  per- 
centages to  middlemen  would  have  to  be  pa'id  m 
order  that  more  people  than  are  perhaps  imperatively 
necessary  might  live  we  may  accept  as  inevitable,  but 
that  anv  great  firm  conducted  on  business  principles, 
and  under  a  svstem  whereby  responsibility  would 
extend  from  the  head  downwards  to  the  utmost  limits 
of  the  service,  would  permit  itself  to  be  sponged  upon 
and  robbed  in  the  way  and  on  the  scale  the  War 
Office  and  other  spending  departments  glory  in  is 
incredible.  No  business  could  exist  for  half  a 
generation  carried  on  amid  such  profusion.  Perhaps 
the  new  munitions  committees  are  going  to  revolu- 
tionise the  departments  and  save  the  nation. 

Although  couched  in  hopeful  language,  the  perfect 
frankness  of  Mr.  Lloyd  George's  si>eech  in  the  House 
of  Commons  on  Wednesday  really  confirmed  all  that 
is  said  above.  He  showed  that  the  new  Munitions  De- 
partment is  fighting  with  chaotic  elements,  not  only  in 
the  old  ^^'ar  Office  and  .Admiralty,  but,  above  all,  in 
industrial  centres  everywhere.  Trade  unions  still  keep 
down  output  by  insisting  that  men  shall  only  do  the 
average  amount  of  work  allowed  by  their  rules,  and 
therefore  the  firms  engaged  in  fulfilling  Government 
contracts  are,  partly,  if  not  mainly,  for  this  reason, 
unable  to  keep  their  promise  and  to  deliver  the  full 
tale  of  goods  up  to  time.  "  It  is  realty  quite  impossible 
to  stand  bv  the  rigid  rules  of  the  trade  unions  in  a 
great  emergency  like  this,"  said  Mr.  Lloyd  George,  and 
that  is  emphatically  true.  In  spite  of  all  drawbacks, 
however,  he  was  able  to  assure  the  House  of  Commons 
and  the  country  that  the  deficiencies  in  equipment  are 
in  a  way  to  be  made  good.  Existing  factories  are  to 
be  multiplied,  and  new  workers  trained  to  factory  work. 
He  assured  the  House  that  the  steps  his  department 
had  taken  and  is  taking  to  increase  the  supply  of 
machine  guns,  of  grenades,  bombs,  and  other  instru- 
ments of  destruction  would  presently  show  good  re- 
sults. We  often  hear  grumblings  at  the  smallness  of 
results  hitherto  obtained  by  our  now  great  armies  in 
the  field,  but  surely  the  Minister  of  Munitions  revealed 
the  main  reason  why.  The  .Army  is  not  fully  equipped, 
does  not  possess  enough  guns  and  ammunition  to  enable 
it  to  commence  and  to  persevere  without  pause  in  an 
active  campaign  against  the  enemy.  This  war  is  to  be 
won  by,  one  may  .say,  daily  Neuve  Chapelles,  and  for 
the  most  part  our  troops  have  only  been  able  hitherto 
just  to  assist  the  French  in  keeping  the  enemy  back 
and  grinding  him  down;  but  before  that  "march  to 
Berlin,"  on  which  our  newspapers  are  so  eloquent,  can 
begin,  there  must  be  piled  up  !>ehind  our  fighting  front 
enormous  quantities  of  shot  and  shell,  reserve  stocks  of 
guns  and  of  every  kind  of  death-dealing  tool,  as  well  as 
of  provisions,  so  that  we  may  go  on  without  pause  to 
the  goal.  -Ml  the  more  reason  why  the  pressure  should 
now  be  put  upon  workmen    all    over    the    country    to 
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brace  themselves  up,  and  give  all  their  energies  to  a 
united  and  strenuous  effort  so  to  equip  not  only  our 
own  armies,  but  those  of  our  AlFes,  as  to  bring  them 
iji  sight  of  an  eairly  conclusion  to  this  devouring  war. 
We  must  also  hasten  to  increase  the  effectiveness  of  our 
help  to  Russia,  against  whose  heroic  but  hard-pressed 
armies  the  Prussians  are  still  alleged  to  be  hurling  men 
in  hundreds  of  thousands,  withdrawn  from  the  Franco- 
Belgian  front.  We  doubt  the  story,  but  it  is  up  to  us 
to  make  the  feat  impossible. 


American  Business  Notes. 

Danger  of  an  outbreak  of  hostilities  between  the 
Urited  States  and  the  Middle  Empires  of  Europe  has 
not  been  increased  by  the  latest  American  Note.  It  is 
a  clever  Note  and  almost  peremptory  in  its  terms,  but 
its  conclusion  is  somewhat  lame,  the  last  sentence 
running  thus  :  "  Friendship  itself  (that  is  to  say, 
friendship  for  the  German  Empire)  prompts  the  United 
States  Government  to  say  to  the  Imperial  Government 
that  repetition  by  the  commanders  of  German  naval 
vessels  of  acts  in  contravention  of  those  rights  must 
be  regardjed  by  the  Government  of  the  United  States, 
when  they  affect  American  citizens,  as  deliberately  un- 
friendly."  We  never  can  regard  a  sentence  which 
ends  with  an  adverb  as  emphatic,  and  the  weakness  of 
such  a  deliverance  at  the  end  of  Mr.  Lansing's  letter, 
especially  after  the  recital  of  facts  and  principles  which 
precede  it,  forces  us  to  conclude  that  there  is  no  real 
kitention  whatever  on  the  part  of  the  American 
Government  or  people  to  enter  into  or  take  any  active 
share  in  this  civilisation-obliterating  v.ar.  On  the 
whole  we  are  glad  it  should  be  so,  ha\  ng  no  desire  to 
extend  the  area  of  ruin.  At  the  sanu;  time,  it  is  a 
pity  that  President  Wilson  has  not  made  more  emphatic 
his  Government's  determination  at  least  to  hold  the 
Berlin  Government  responsible  for  damages  after  the 
war  is  over.  He  could  have  indicated  many  pains  and 
penalties  lying  within  the  power  of  the  North  American 
Republic  to  impose  when  peace  comes  back.  Instead 
of  that,  we  get  the  same  primness  of  elaborate 
academic  reasoning  in  defence  of  elemental  human 
rights,  as  they  might  be  called,  which  previous  de- 
spatches from  the  same  quarter  have  familiarised  us 
with.  They  carry  us  no  further.  To  be  told  that  "  if 
a  belligerent  cannot  retaliate  against  an  enemy  with- 
out injuring  the  lives  of  neutrals  as  well  as  their  pro- 
perty, humanity  as  well  as  justice  and  due  regard  for 
the  dignity  of  neutral  Powers  should  dictate  that  the 
practice  be  discontinued.  If  persisted  in  it  would,  in 
such  circumstances,  constitute  an  unpardonable 
offence  against  the  sovereignty  of  the  neutral  nation 
affected."  This  is  quite  nice  and  is  Mr.  Wilson's 
deliverance  upon  the  submarine  atrocities,  most 
conspicuously  exemplified  by  the  sinking  of  the 
Liisilania.  But  the  Note  then  goes  on  to  explain 
Tiow  the  Government  of  the  United  States  is  "  mind- 
ful of  the  extraordinary  conditions  created  by  this 
war,"  and  of  "  the  radical  alterations  in  the  circum- 
stances and  methods  of  attack  produced  by  the  use  of 
instrumentalities  of  naval  warfare  which  the  nations  of 
the  world  cannot  have  had  in  view  when  the  existing 
rules  of  international  law  were  formulated."  Admitting 
all  this,  the  Note  insists  that  Germany  is  transgressing 
all  law,  and  ends,  as  we  have  indicated,  with  the  usual 
professorial  class  warning — "  Naughty  boys,  you  must 
rot  do  this  again  eJse  I  shall  be  verv,  verv  angry  in- 
dted." 

It  is  a  pity,  and  not  least  a  pity  because  such  an 
attitude  merely  provokes  Germany  to  increase  her 
defiance  of  every  consideration  of  humanity.  The 
first  answer  to  the  Note  was  not  a  diplomatic  one,  but 
a  naval  one — a  sudden  renewal  of  submarine  attacks 
on  defenceless  vessels  at  sea.  One  of  the  most 
conspicuous  of  these  was  the  sinking  of  another 
American  ship,  a  San  Francisco  steamer,  coming  from 
Archangel  to  Belfast.  Her  crew  was  rescued,  so  that 
the  President  of  the  United  States  will  not  have  to 
insist  upon  "  humanitarian  "  considerations  in  this 
instance ;   but  Jhe  incident  is  significant  of   that  con- 


tempt shown  in  Berlin  official  circles  towards  the 
interests  and  people  of  every  other  country.  The 
Junker  thinks  himself  above  all  human  law,  and  has 
long  been  the  creator  of  his  own  "  divine  "  law. 
Probably  also  he  would  not  care  a  straw  now  were 
the  United  States  really  to  flare  up  and  muster  its 
fleet  to  be  sent  to  help  the  Allies  in  the  Mediterranean 
or  to  increase  the  intensity  of  the  blockade  on  German 
coasts.  That  might,  from  his  point  of  view,  suit  his 
game,  because  it  would  hinder,  and  perhaps  stop,  the 
supply  of  ammunitions  to  the  Allies  by  United  States 
manufacturers,  prevent  also  any  help  being  given  to 
these  Allies  in  the  way  of  loans  from  American  bankers 
and  wealthy  citizens.  Obviously,  recklessness  has 
become  extreme  amongst  the  entourage  of  the  Kaiser, 
and  we  may  expect  the  perpetration  of  submarine 
atrocities  to  be  continued  with  recurring  spasms  of 
brutal  intensity  as  long  as  the  war  lasts.  There  was 
a  lull  of  a  week  because  the  submarines  had  to  go 
home  for  fresh  torpedoes,  but  when  re-supplied  this 
cowardly  and  mean  sort  of  devastation,  directed  prin- 
cipally against  humble  fishing  vessels,  has  been  re- 
newed with  the  utmost  fury,  and  Wednesday's  papers 
contained  a  list  of  about  a  dozen  vessels  attacked  and 
either  sunk  or  set  on  fire.  A  hundred  seamen  who 
formed  the  crews  of  vessels  recently  sunk  by  sub- 
marines left  Stornoway  in  the  end  of  last  week,  but 
all  the  crews  of  ships  attacked  were  not  sunk.  There 
is,  in  fact  and  at  the  moment,  less  loss  of  life  than 
there  was,  and  that  may  help  to  placate  the  American 
people,  to  keep  them  from  listening  to  Mr.  Theodore 
Roosevelt,  who  is  still  on  the  warpath  and  ready  to 
join  in  the  fray  with  all  his  energy.  There  is  enough 
war  without  him  and  his  roughriders,  and  we  would 
rather  fight  the  fight  out  in  Europe  and  Asia  by  our- 
selves than  have  any  eleventh  hour  intervener 
threatening  to  take  a  masterful  share  in  arranging  the 
peace.  We  mean  to  have  no  peace  with  empires ;  on 
that  our  good  Yankee  friends  may  "  bet  their  bottom 
dollar." 

A  closely  printed  pamphlet  has  now  been  circulated 
giving  particulars  with  regard  to  the  readjustrnent  of 
the  Missouri  Pacific  Railway  Co.  and  St.  Louis  Iron 
Mountain  and  Southern  Railway  Co.  Messrs.  Kuhn, 
Loeb  and  Co.  have  been  appointed  readjustment 
managers  by  three  committees — viz.,  the  bondholders' 
comimjttees,  representing  the  5  per  cent,  first  and  re- 
funding mortgage  loan  ;  secondly,  each  of  the  40-year 
4  per  cent,  gold  loans,  and,  finally,  the  com- 
mittee of  shareholders.  The  essential  part  of  the 
scheme  so  far  as  these  stockholders  is  con- 
cerned is  the  assessment  of  the  common  stock. 
.'Vt  present  the  Missouri  Pacific  sltock  outstanding 
represents  a  nominal  value  of  $82,839,585,  and  upon 
this  a  cash  assessment  of  50  per  cent,  is  to  be  levied. 
For  that  50  per  cent.,  amounting  to  $41,419,792,  an 
equivalent  amount  in  the  new  4  per  cent,  general  mort- 
gage bonds  will  be  given.  These  bonds  wild  rank  after 
the  new  first  and  refunding  mortgage  5  per  cent,  bonds, 
whose  aggregate  will  be  $46,932,150.  To  this 
$44,399,292  of  the  same  4  per  cent,  mortgage  bonds 
has  to  be  added,  and  also  $76,751,635  of  new  5  per 
cent,  preference  sitock,  or  5  per  cent,  income  bonds, 
into  which  last  form  of  security  the  existing  Missouri 
Pacific  4  per  cent.  loan,  Missouri  Pacific  first  and  re- 
funding 5  per  cent.,  and  the  Kansas  and  Colorado 
Pacific  6  per  cent.,  with  other  smaller  securities,  will 
be  converted,  the  result  being  that  although  the  entire 
mass  of  the  capital  will  be  augmented  by  at  least 
$45,000,000,  the  fixed  charges  will  be  reduced.  As  it 
stands  the  burden  of  fixed  interest  obligations  per  mile 
of  line  is  $39,996.  After  readjustment  this  will  be 
$31,357,  a  saving  of  $8,639  per  mile.  On  the  comple- 
tion of  readjustment  it  is  therefore  estimated  that  the 
nett  available  income,  measured  by  the  past  year's 
earnings,  will  be  increased  by  $3,581,000,  so  that  after 
meeting  the  fixed  Interest  charges,  paying  the  interest 
on  the  new  general  mortgage  4  per  cent,  bonds,  and 
also  what  will  be  due  on  the  $44,399,000  of  these  bonds 
to  be  issued  under  the  plan,  enough  will  be  left  to  yield 
over  3  per  cent,   to  the  holders  of  the  $76,752,000  of 
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new  preferred  stock.  This  estimate  takes  no  account 
whatever  of  the  probable — nay, certain — future  increase 
in  earnings.  Although  perhaps  sanguinely  framed  in 
the  circumstances,  the  plan  seems  as  good  as  could  be 
arranged,  and  we  think  it  ought  to  be  adhered  to  forth- 
with by  all  the  parties  interested,  for,  as  the  intro- 
ductory statement  in  explanation  points  out,  failing 
voluntary  action,  foreclosure  of  mortgages  and  com- 
pulsory reorganisation  involving  serious  expense, 
dielays,  and  complications  cannot  be  avoided.  It  ought 
to  be  avoided  even  at  a  great  saonifice. 

In  1914  cloth  sales  of  the  Montreal  Cotton  Co.  fell 
off  from  $3,017,704  to  $2,291,885.  Cloth  in  process 
was  slightly  higher,  but  nearly  $300,000  more  had  to 
be  deducted  for  cloth  stock  at  the  beginning  of  the 
year,  so  that  the  total  was  still  about  $920,000  down 
at  $2,393,871.  Raw  cotton,  wages,  &c.,  however,  ab- 
sorbed some  $765,000  less  at  $1,678,103,  and  as 
nothing  was  set  aside  for  depreciation  compared  with 
$115,000,  the  manufacturing  profit,  after  meeting 
taxes,  interest,  &c.,  was  very  little  smaller  at  $368,421. 
Out  of  this  bond  interest  and  bad  debts  are  provided 
for  and  the  dividend  of  1 1  per  cent,  is  repeated,  leaving 
a  surplus  of  $7,306,  against  $18,259  '"  1913- 

The  year  ended  December  31  last  proved  a  very  diffi- 
cult one  for  the  Dominion  Canners,  Ltd.,  Hamilton, 
Ontario,  owing  to  the  financial  depression  existing  in 
Canada,  a  depression  augmented  by  the  outbreak  of 
war.  Nett  profits,  therefore,  showed  a  decrease  of 
$135,562  at  $330,853,  and  the  dividend  on  the  common 
stock  is  reduced  from  6  per  cent,  to  li,  leaving  the 
surplus  $71,579  down  at  $27,353. 


Critical  Index  to  New  Investments. 


India  4  per  Cent.  Rupee  Loan. 
In  issuing  its  new  loan  for  Rs.  4,50,00,000  the  Indian 
Government  has  followed  the  example  of  the  home 
Government  in  making  special  provision  for  the  small 
investor,  .^.pplications  in  the  ordinary  way  will  be 
received  by  Government  offices  in  the  \arious  Provinces 
and  by  the  Banks  of  Bengal,  Bombay  and  Madras 
between  .August  2  and  17,  and  applic^ants  not  in  India 
must  name  an  agent  resident  in  that  country  to  whom 
an  allotment  certificate  may  be  issued.  When  an  allot- 
ment is  less  than  Rs.  3,000  payment  must  be  made  in 
full  on  September  8,  but  in  other  cases  the  amount  is 
payable  by  instalments  spread  over  until  October  30. 
From  August  2  to  October  30  applications  for  the  loan 
in  sums  of  Rs.  100  or  multiples  thereof  up  to  a  maxi- 
mum of  Rs.  5,000  will  also  be  received,  irrespective  of 
the  limit  of  Rs.  4,50,00,000,  at  all  post-offices  in  India 
authorised  to  transact  savings  bank  business,  payment 
in  full  being  made  at  the  time  of  applxation.  The 
loan,  which  bears  interest  at  4  per  cent.,  is  issued  at 
par  in  the  form  of  promissory  notes,  and  will  be  repaid 
at  par  on  Xo^■cmber  30,  1923,  but  the  Government  re- 
serves the  right  to  redeem  it  on  or  after  November  30, 
1920,  on  three  months'  notice. 


Insurance  News. 

Among  the  first  of  the  important  life  offices  to  pub- 
lish revised  rates  for  annuities  is  the  Legal  and  General 
Life  Assurance  Society.  In  view  of  the  rise  in  the 
rate  of  interest,  a  revision  by  some  of  the  companies 
of  their  annuity  terms  was  regarded  as  probable,  but 
the  offices  as  a  whole  are  not  agreed  that  the  present 
moment  is  altogether  propitious  for  improving  the 
terms  of  annuities.  The  new  rates  of  the  Legal  and 
General,  both  for  male  and  female  lives  of  between 
40  and  60  years  of  age,  show  an  additional  income  of 
about  4s.  per  cent,  to  purchasers  of  annuities.  After 
the  age  of  60  the  difference  between  the  new  and  old 
scales  becomes  gradually  less.  It  is  understood  that 
the  Royal  Insurance  Co.,  though  it  has  not  yet  issued 
any  new  prospectus  on  the  subject,  has  decided  to 
increase  the  annuities  for  all  ages  by  7s.  per  cent. 
Some  offices  appear  to  have  experienced  an  increased 
mortality  among  older  lives,  presumably  owing  to  the 
strain  and  f.nxicty  caused  by  the  war,  so  that  it  appears 
unlikely    that    there    will    be   a    general    improving    of 


rates.  The  Law  Union  and  Rock  is  another  of  the 
companies  which  is  prepared  to  grant  annuities  on 
terms  which,  for  certain  ages,  show  a  substantial  ad- 
vance on  those  hitherto  in  force ;  for  the  later  years 
the  ijmprovemcnt  in  terms  is  most  marked  in  the  case 
of   male   lives. 

A  special  leaflet  has  been  issued  by  the  Standard 
Life  Assurance  Co.  giving  particulars  of  a  deferred 
pension  scheme  the  principal  features  of  which  are 
that  if  death  occurs  before  age  50  there  is  no  loss  of 
money,  all  premiums  being  returned,  while  a  large 
guaranteed  cash  option  is  available  at  age  50  if  it  be 
not  desired  to  take  the  pension.  The  pension  need 
not  be  taken  at  age  50,  but  a  larger  pension  may  be 
taken  later.  .Should  the  f)olicy-holder  die  after  age  50 
without  having  agreed  to  take  the  pension  the  full 
cash  option  which  would  have  been  receivable  at  his- 
last  birthday  would  be  paid.  The  terms  offered  by  the 
company  are  favourable,  and  no  medical  examination 
is  required.  Premiums  of  £1  per  annum  and  upwards 
are  accepted.  The  pension  may  be  made  available  at 
age  60  or  later  instead  of  at  age  50. 

In  view  of  the  fact  that  depreciation  of  .securities 
will  have  to  be  faced,  and  that  the  heavy  income-tax 
must  necessarily  diminish  the  yield  from  investments, 
although  the  strength  and  .security  of  the  life  insur- 
ance companies'  great  reserves  will,  of  course,  remain 
intact,  the  surplus  profits  will  probablv  show  some 
falling  off.  Consequently  at  the  present  moment  there 
is  not  the  same  disposition  on  the  part  of  the  public  to- 
effect  with-profit  policies  as  formerly,  the  tendency 
being  rather  to  secure  the  largest  amount  of  cover  at 
the  lowest  cost.  For  the  benefit  of  those  who  feel  that 
they  would  like  the  fuller  protection  of  a  without-profit 
policy,  combined  with  some  measure  of  profit  in  the 
case  of  policies  of  long  standing,  the  Standard  Life 
Assurance  Co.  has  devised  a  new  plan  of  assurance 
under  the  name  of  "the  bounty  policy."  Under  this 
scheme  policies  are  issued  as  without-profit  at  a  low 
rate  of  premium,  but  if  a  whole-life  policy  be  effected 
a  guaranteed  bounty  is  given  in  the  form  of  an  addi- 
tion to  the  sum  assured  when  the  life  has  survived  a 
certain  term  of  years,  while  if  an  endowment  assurance 
policy  be  effected  a  guaranteed  cash  bounty  is  paid 
with  the  sum  assured  when  the  policy  matures.  The 
amount  of  bounty  is  in  all  cases  guaranteed  and  in- 
serted in  the  policy. 

Shareholders  of  the  United  Dominions  Insurance  Co. 
have  approved  a  provisional  agreement  for  the  sale 
and  transfer  of  the  business  of  the  company  to  the 
British  Dominions  General  Insurance  Co.,  the  basis 
of  the  agreement  being  an  exchange  of  shares.  Very 
friendly  relations  have  hitherto  existed  between  the 
two  undertakings,  several  of  the  directors  being  on 
the  boards  of  both  companies.  The  British  Dominions 
Co.  has  built  up  a  premium  income  of  over  ;^6oo,ooo 
a  year,  and  has  total  assets  according  to  the  last 
balance-sheet  of  ;^872,ooo.  For  each  of  the  six  years 
to  191 2  a  dividend  of  5  per  cent,  was  paid,  while  for 
1913  and  1914  the  dividend  was  6  per  cent.  Share- 
holders in  the  United  Dominions  Co.  will  receive  in 
place  of  their  present  holdings  an  investment  involv- 
ing a  materially  reduced  uncalled  liability  in  shares 
of  a  lower  denomination. 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Establishtd  1149. 

The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £32,000,000.  ANNUAL  INCOME  £4,000,000. 

Moderate     Premiums,      Liberal 
Conditions,  World-wide  Policies. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,  show 
average  Increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  Unsurpassed. 

37,Threadneedle  Street,  London,  E.C. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


£ 

£ 

Iuly23 

4,900 

—    222 

.,   23 

i,t6l 

-      69 

t 

I,    23 

25,835 

+  1,035 

♦ 

»   23 

35,598 

+  1,678 

..   23 

12,307 

-  1,277 

£ 
108,288 

3,418 
657,750 
927,564 
361,985 


£ 
+  10,530 
—  426 
+  23,450 
+  87,475 
+   9,438 


+  From  July  i 


*  From  Jan.  x. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Egyptian  Delta  .. 
Gr.Trk.  Main  Line 
Or.  Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPaoPrairieSc 
Mashonaland 
Mid.  of  Westn.  Aus. 
TJew  Cape  Central. . 
Rhodesia 
W.  Pass  &  Yukon.. 


Apl. 
July  : 
,,    ^ 
June' 
July  2 


May 

June 
May 
July 


26 


£ 

32,402 

8277,100 

51,670,000 

3.979 

160,366 

29,507 

ll,6Si 
9,354 

36,180 
5.795 
',954 

61,504 
$68,208 


£ 

9,662 
—  $101,800 
—$562,000 
1,526 
8,876 
1,377 
l,S35 
7.074 
25.885 
4.952 
222 
26,653 


$815, ooc 
$3,971,000 

34.645 

4,287,198 
801,092 
282,026 
31.314 
184.435 
93.781 
48,491 

790,218 


$300,900 
—$1889,000 
18,244 
420,464 

8,564 

9,160 

19,184 

127,088 

43.983 

951 

137,891 


•Months,      t  July  i.      +  Jan.  i.      |[  lo  days. 
INDIAN  RAILWAYS. 


a  April  i. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 
Barsi  Light.. 

June  19 

1,36,000 

+       4,142 

15,33,079 

+       56,996 

„    12 

16,900 

—      3,800 

2,84,900 

—      84,700 

Bengal*  N.-W.     .. 
Bengal  Nagpur      .. 

„    19 

3,79,080 

-     47,882 

46,46,047 

—    7,70,186 

„    12 

7,90,000 

—     78,000 

l,oo,75,ooo|—   3,65,000 

Bombay,  Baroda  . . 

July  24 

9,29.000 

+     26,000 

2,0^,13,000 —    5,60,000 

Burma 

Delhi  Umballa      .. 

Junej9 

3.64,953 

—     77,830 

47.51,679 

—   8,46,119 

July  24 

57,300 

+       4,000 

11,11,662 

+    1,66,298 

'East  Indian.. 

,,    24 

20,14,000 

+     70,000 

3,57,72,000 

+    8,03,000 

Ct.  Indian  Penin.  .. 

,,    17 

13.18,600 

+  1,44,200 

2,55,17,769 

—  14,22,083 

Lucknow-Bareilly. . 

June  19 

38,928 

—      3,623 

4,77,776 

—      39,254 

Madras      and       S. 

Mahratta  .. 

„    26 

9,10,000 

+     14.980 

1,19,51,499 

—        2,455 

Nizam'sGuarante'd 
Rohilkundand 

„   26 

1,05,863 

+     10,138 

14,83,864 

—    1,42,001 

Kumaon  . . 

„    I? 

33,325 

-      7,495 

4.44,591 

-      39,254 

„    26 

5,74,485   —      3,966 

7", 11,332 

—  4,54,087 

■Southern  Punjab  .. 

Mar.   § 

6,89,429   —  1,15,571 

37,46,996 

—   6,23,212 

t  April  I.       §  Month. 


October  I. 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio  July  14 

« 

789,000 

+ 

72,000 

$ 
1,407,000 

« 

+        I2S-O0 

Chicago  G.W.        ..!     „    14 

284,000 

+ 

517,000 

+          2  2,000 

Colorado  &  South'nJunesoP 

3 1 5,000 

+ 

2,000 

14,064,000 

+       b42,COO 

Denver*  Rio  Cran.'july  14 
Inter,  of  Mexico    ..,Aug.  7 

438,000 

31,000 

888,000 

+          17, COO 

42,400 

— 

138,900 

225,500 

—      683,000 

Louisv'e  &  Nashv'eljuly  14 

1,002,000 

— 

63,000 

1,926,000 

—       157.000 

103,600 

— 

102,900 

3,852,700 

—       106,900 

'>o [Oct.    • 

Do 1    „ 

262,500 

— 

126,300 

1,149,000 

—       524,100 

905,600 

+ 

84,200 

3,405,200 

+           7,200 

Minn.  S.P. &S.S.M.[fune3o|l 

634,000 

31,000 

27,799,000 

—  1,457,000 

Missouri  Kacisas    ...July  21 
Missouri  Pacific    ..      ,,14 

570,224 

— 

46,453 

1,6(5,884 

-  117,858 

1,023,000 



127,000 

2,041,000 

—     166,000 

National  of  Mexico.  Aug.  7 
Do.                 do.       June  a  * 
Southern      ..        ..  July  14 

628,408 

— 

395.370 

17,894,408 

-  6.798,37 

74,000 

I,I23,C00 

- 

197,000 
128,000 

2,287,000 
2,251,000 

—18,840000 
—    278,000 

a  1914. 


Nine  Days.  •  Nett. 

+  From  July  i. 


g  Includes  Wisconsin  Central. 
:  Jan. 


MONTHLY    STATEMENTS. 


NEXT  EARNINGS  TO  DATE, 


Atchison  T.  &  S.  F^ 

Atlantic  Coast  Line 

Baltimore  &  Ohio  .. 

Canadian  Northern 

Canadian  Pacitic   .. 

Chesapeaite  &  Ohio 

Chicago  &  N.W.    .. 

Chicago  Burl.  &  Q. 

Chicago  G.W. 

Chicago  Mil.  &S.P. 

■Chicago,  Rock  I.&P. 

Colorado  &Southern 

Cuba 

Do 

Delaware  &  Hiid.  .. 

Denver  &t  Rio  Gran. 

Erie 

Gr.Tr.jMain  Line.. 

Grand  Trunk  Westn 

DetroitG.H.&Mil.. 

Gt.  Northern 

Illinois  Central 

Kansas  City  Southn. 

Lehigh  Valley 

Louisville&  Nashvi. 

Minn.S.P.&S.S.M. 

Miss.  K.  &  Texas  .. 

Missouri  Pacific  .. 
tJewYorkCent.&H. 
N.Y.N.Haven&H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines. . 
Reading 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


20,292,000 
6,iig,2oi 

10,273,000 
4,890,000 

12,260,000 
II  I  32,091,000 


—  479,000 

—  313.000 
+     7^0,000 

—  2,274,000 

—  104,000 
+  1,187,462 

—  1,027,000 
+  4.953,000 
•t-  2,525,000 
+      130,000 

—  90,000 
58,100 

+  1,060,000 

+       57,204 

+  1,045,000 

1,516,000 

3,277,000 

—  2,573,000 


GROSS  TRAFFIC  FOR  WEEK, 


Name. 


Amount 


jIn.  or  det 

on  last 
I      year. 


27.354,060  —  1,711,000 
5,692,000  +     320,000 


§  Includes  Wisconsin  Central.       ♦  Gross  earnings,      t  Surplus.       t  Loss. 


The  Standard  Bank  of  South  Africa  has  opened  an  agency  at 
Tweefontein,  near  Ermelo,  in  the  Transvaal. 


Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E, 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Gt.South'n 

Do,  Western 
Central  Argentine.. 
C.Ur'g'ayofMte  V. 

Do.  East'n  Ex. 

Do.North'nEx. 

Do,  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension 
Entre  Rios  ,. 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central     ,. 
Inter,  of  C.  Amer.,. 
La  Guaira  and  Car. 
Leopoldina.. 
Manila 

Midland  Uruguay , , 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 
Ottoman 

Paraguay  Central  .. 
Paulista 

Peruvian  Corpn.  , , 
Puerto  Cab.&V'len.j 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana,. 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
Z  ifra  and  Huelva, . 


July    24 

25 

lune     « 

July    24 


Apl. 
Feb. 


July 

24 

,, 

25 

,, 

25 

,, 

24 

,, 

24 

,, 

24 

,, 

24 

,, 

24 

Apl. 

!uly 
Feb. 

24 
27 

.  uly 
une 

17 

.uly 

24 

„ 

17 

„ 

24 

lulv 

10 

May 

c« 

June 

July 

24 

,, 

24 

June 

* 

Apl. 

* 

June 

+ 

i,t^ 

511 
7 

July 
Apl. 

24 

* 

June 

May 

* 

luly 

24 

tK 

Apl. 

♦ 

June 

♦ 

l^el^. 

24 
6 

June 

. 

July 

24 

June 

* 

£ 
Ps.  10,000 
31,620 

5.250 

6,096 

3.655 
8,250 

M3,ogo,o.io 

.Mis.28,250 

79,000 

79,000 

42,000 

118,600 

10,143 

3,400 

1.871 

1,581 

9,700 

39,200 

7,608 

8,041 

8,400 

8,800 

61,176 

6,500 

5,544 

16,233 

6,250 

29.810 

3.60S 

10.532 

Ml, 313,000 

922,300 

18,820 

8,634 

$378,000 

Mi, 550,000 

»759.374 

3.737 

$22,750 

35.844 

Ml, 186,000 

10,500 

24.372 

$64,400 

1.936 

5.276 

7,061 


—  PS2,000 

—  4,210 


712 

129 

70 

1,648    12 

-M239,757     4 


GROSS  TRAFFIC  TO  DATB. 


In.  or  dec. 

on  last 

year. 


\\  Ps. 390,900  '—Ps. 10,050 


M6,250 
2,000 


Ps. 


t 
I 
1 

12,600    2 
2,090    t 

624     ' 

290 

408 

500 
1,560 
5,050 
1,240 
1.400 

100 


655,475 !—  412,339 
41,875  :—  10,374 
20,184!+  959 

26,573  '■—  5,921 
86,169  —  25,698 
Ml2,68;ooo  — M787,340 
M55,750  I—  M  10,250 

264,000  I —        2,000 

277.908  j—       15.033 

147,000 


423,600 

36,693 

11,956 

6,565 

4,890 

37.900 

127.550 

224,179 

18,774 

44.500 

29,900 


—  Ps.  18,659 
3,000 

889 

■  '3.356 

■  1.750    +1 
8,951     f 

1,017  I    T| 
58012:  

Mi25,225(  4'M6, 570,000 
$333  12      $232,228 

—  10,758     t         145.541 
::  8.634 

;  $1,231,000 

4(^7,350,000 
88,359,705 
5 


26,600 
4,139 
2,127 
837 
536 
1.733 
7,400 

85,033 
1,733 
4,100 
1,400 


t]  Pil,642,689j— Ps38o,213 
4         302,600  j —     101,000 


12,627 
+  ;&  106,000 

—  M59,i23 
—$244,044 

~    .    513 

+     $7,250 
+       2,045 

— Ml32,722 

—  14,?20 
+        5.443 

—  $6,200 

+       132 

—  968 

—  6,oj8 


7,550 

80,959 

42,250 

834,121 

172,911 

113.751 


19,858 


t 

41 M5, 440,000 

2!  132,886 

3i  82,337 

61  $403,900 

2!  18,266 

3:  17,921 

6|  43,248 


226 

—  52,090 

—  17,250 

—  115,707 

—  33,112 

—  14,636 
+  M  517,804 

—  $66,325 

—  237,100 

—  12,627 
+  $285,000 
J-  M  339,662 
— $4171,249 

—  1,392 


+  M  94,558 
176,687 
10,399 
$54,300 
7,862 
17,921 
42,578 


'  M^dtbs. 


t  From  Jan.  i. 


t  From  July  i. 


cNett. 


I  15  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£■ 

Bath  Eleclrlo 

11 



— 

— 

— 

Bristol 

July  23 

9,823 

+ 

373 

270,723 

+ 

20,985 

British  Eleo.  Fed. 

— 

— 

— 

— 

Dublin  United 

July  23 

6.529 

— 

65 

175,986 

+ 

5.424 

Gearless  Motor  Bus 

II 

— 

— 

— 

— 

*~ 

Hastings  and  Dist. . 

July  22 

1.063 

— 

199 

24.C89 



1,847 

IsleofThanel 

,.    24 

577 

— 

853 

14.477 

~~' 

7,885 

Lancashire  United.. 

,,    21 

1,849 

+ 

III 

49.043 

+ 

1.154 

London  Cnty.  Cncl. 

.,    14 

46,405 

+ 

1,632 

624,099 

— 

43.075 

London  General    .. 

— 

— 

— 

~" 

London  United 

II 

— 

— 

— 

— 

— 

Metropolitan    Elec. 

II 

— 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

II 

— 

__ 

— 

— 

^ 

Provincial    .. 

July  24 

2,457 

+ 

24 

♦ 

87,926 

+ 

8,176 

Sou^  Metropolitan 

II 

— 

— 

— 

— 

Sunderland  District 

July  21 

591 

— 

10 

3» 

20,969 

— 

1,320 

Tramways  (M.E.T.) 

II 

— 

— 

— 

— 

Yorks.  (Wst.  Rdng.)  July  25 

1.635 

4- 

117 

30 

46.425 

+ 

2,699 

t  From  Jan.  i.       *  Oct.  i.       %  Apl.  i, 
II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  .. 
Burmah  Electiic  .. 
Calcutta 

Carthat^ena  &  Her. 
Cordoba  Light 

P.  &T 

East  India   .. 
Georgia 

Havana  Electri;:    . . 
Hongkong    . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Melbourne  .. 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    .. 


[July  22 
June  306 
May  § 
June 
May  S 
July  24 
„  24 
June 


June 
Sept.  5 
June  20 
July  24 
May 
June 
June   § 
July  ISC 
June 
Nov.  ; 

..  8 
Dec.  § 
June  S 
Nov  I 
May  j 
June 
May 

„      i 


£ 

49,235 

19.139 

M3, 991, 980 

29,880 

$23,714 

Rs.     4,900 

Rs.   67,430 

2,059 

14,091 

2,194 

$35,672 

$50,050 

$12,891 

3,269 

3,876 

31,650 

Rs.  32,086 

156,400 

61,589 

$215,256 

$40,oooA 

4,997 

$9,977 

$374  803 

24,266 

$49,800 

$86,750 


-     3.S89; 

+  ii6i 

4-  M40l,23O 
+  l,29c[ 

—  $148,9601 
+   Rs.    330 

—  Xs.  3,086 
+  654 


117 

228 

■      »12,527 

-  $2,462 

$330 

684 
1,849 

-Rs.     103 

-  $3,700 


$108,669 

—  $25,600 

$3,121 

$47,303 
3,783 

+    $18,100 

—  $61,271 


I  Ms  I         £ 
'       l,48(,478 
a  I       267,248 

5  jMiS046,65C 

6  ;  178,500 
II  !« 1,308,573 
d    Rs.  1.96,850 

Ksi9,23,5oo 
10,648 


42,156 
21,553 

$276,850 
$1,259,165 

$323,164 

13,472 

25.772 

14,041 

Rs.374,921 

$365,144 

$3,193,106 

$669,500 

49,745 

$577,508 

$1,870,201 

226,692 

$194,400 

8536,999 


£ 

—  133,340 
+         914 

+  M767,242 
+   ^     9,525 

—  $888,924 
— Rs.46,626 

Rs.91,087 
3,148 

+  109 

—  463 

—  »35,55i 

—  879,907 

—  $27,869 

3,472 

2,484 

Rs.2,937 

—  836,394 

—  8197,227 
$44,500 

2,589 
833,973 

—  $124,678 
30,554 

+     $43,40* 
$193,408 


b  2  days.  •  From  Jan.  i  S  Nett.  a  From  July  1.  c  Two  weeks, 
rf  From  An  1.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


Mississippi  River  Power  Co.— The  nett  results,  after  deduct- 
mg  operating  expenses,  for  the  month  of  June,  were  $111,187, 
showing  an  increase  of  I.?, 691  over  June,  1914. 
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TLbc  investors'  IReview. 


JCLY   31,    I915. 


SGOniSH  UNION  &  NATIONAL 

INSUBtNCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PR0FIT8>7lIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 

PENSIONS,     LEASEHOLD,     BURGLARY,     CUSS    BREAKAGE,     TRANSIT    OF 

SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 

AeeiDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  33,  St.  Andrew  Square. 

London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 


XEECEBSTX 


ASSURANCE    COMPANV 

—,  LIMITED. 

EsTABi.rsMRi)  17S2. 

Haad    Oflloes :    19   &    70,    LOMBARD    ST.,    LONDON,    E.O. 
Total  Assets  Exceed  £ze,ooo,000. 
,  ClalniB  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Law  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
i>  .  J    Burglary,  Trustee  and  Eiecutor,  &o. 

i-rpspecluses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Aeencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.d.  1720. 
FIRE.     I<IFE.     SEA.     ACCIDENTS.     MOTOR-CAR.     PI/ATE 
OliASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Thoiecreury.}  "«»'*  0"'"-ROYAL    EXCHANGE,    LONDON,    E.G. 


XLhc  investors'  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Thursday  Evening. 

War  Loan  payments  continue  to  dominate  the  Money 
market,  and  seem  likely  to  do  so  for  some  considerable 
time  to  come.  The  Revenue  return  showed  that  dur- 
ing the  week  ended  on  Saturday  last  ;£^i5o,ooo,ooo 
had  been  handed  over  to  the  Government,  of  which 
about  £a  10,000,000  represented  payments  in  full. 
That,  however,  was  only  an  instalment  on  account,  and 
it  is  estimated  that  altogether  four-fifths  of  the  ordinary 
subscriptions,  or  about  ;£^320,ooo,ooo,  has  already  been 
paid  up.  Cheques  are  still  being  cleared  as  fast  as 
possible,  but  the  task  is  a  heavy  one,  and  it  is  very 
doubtful  whether  it  will  be  completed  in  time  to  pre- 
vent overlapping  with  the  next  instalment,  which  falls 
due  on  Tuesday  next.  Allowing  for  the  amounts  paid 
up  in  full  this  will  probably  require  something  like 
;^So,ooo,ooo,  and  the  loss  of  this,  added  to  the  already 
heavy  indebtedness  of  the  market  to  the  Bank,  will 
effectually  prevent  any  weakening  in  loan  rates.  As 
it  is,  the  indebtedness  to  the  Bank  is  taxing  the 
market  resources  pretty  severely,  and  although  on  one 
or  two  days  part  of  the  amounts  falling  due  have  been 
repaid,  the  burden  has  been  increased  on  balance. 
Weekly  advances  have  cost  4J  per  cent,  without  ex- 
ception, and  have  been  difficult  to  obtain  at  that,  most 
of  the  joint-stock  banks  preferring  in  present  circum- 
stances not  to  lend  except  from  day  to  day,  while  over- 
night loans  mostly  cost  4-4^  per  cent.  Supplies,  how- 
ever, have  occasionally  come  out  from  special 
quarters,  which  were  said  to  be  American  houses  who 
were  willing  to  lend  for  the  time  being  the  money  re- 
ceived for  munitions,  and  that  owing  to  this  the 
charge  has  sometimes  come  down  to  3^  per  cent,  and 
sometimes  3  per  cent,  during  the  later  business  hours. 

While  the  market  noted  the  large  receipts  on 
account  of  the  War  Loan,  it  was  much  more  interested 


in   the   fact   that   the   Government  had   repaid   to   the 
Balik  no  less  than  ;^96,04 1,667,  of  which  something: 
under  ;^5o, 000,000   was   for  advances  on   the   "  cold^ 
storage  "  bills.     The  complete  withdrawal  of  so  large 
a   sum  without  any   possibility  of  its   finding   its   way 
back  to  the  usual  channels  has  caused  the  market  tO' 
regard   the  outlook  with  some  apprehension.      At  the 
present  rate  of  expyenditure  the  proceeds  of  the  War 
Loan   are  expected   to   provide   for   the   country's   re- 
quirements until  November,  but  a  good  deal  depends 
upon   whether  or  not  the   Government  adheres   to  its 
present  policy  of  paying  off  the  Treasury  bills,  of  which, 
there  are  now  ;^244, 707,000  outstanding,  and  although 
the  market  is  quite  in  the  dark  as  to  their  maturity 
owing    to    the    method    adopted    of    giving    only    the 
aggregate  of  the   sales  each  week  without  disclosing; 
the  proportions  of  three,  six,  and  twelve  months'  bills 
it    estimates  that   about   ;^200,ooo,ooo    of    the    total 
falls  due  this  year.     For  the  present  the  Government 
is   paying  off  the  bills  as  they   mature,   but  with   the 
growing  expenditure  on   the  war  this   policy   may   be 
altered.      Even    allowing    fcr   a  .chrnge   being    made, 
however,    the    market    would    really    feel    the    pinch- 
occasioned  by  the  loss  of  nearly  ;^ioo,ooo,ooo  at  the 
time  when  it  would  have  most  effect,  that   is,   when 
its  end  of  the  year  requirements  have  to  be  met.     As 
against  this  view  it  may  be  urged  that  the  market  wilF 
benefit  in  the  long  run  by  the  Bank  being  relieved  of 
the  burden  it  has  been  carrying-  in  the  shape  of  credit 
locked   up,    as   with   its   hands   freed   it   will   be   in    a 
better  position'  to  finance  the  C^overnment  if  necessary 
until  the  period  of  pressure  is  over. 

While  money  remains  so  dear  the  discount  market 
is  not  in  a  position  to  work  with  any  freedom.  Most 
of  the  brokers  quoted  5-5J  per  cent,  for  three  months* 
bills,  and  some  of  them  were  unwilling  to  take  parcels 
at  the  lower  figure.  On  the  other  hand,  holders  of 
very  fine  paper  preferred  to  go  to  the  Bank  with  their 
parcels  rather  than  accept  the  higher  rate,  and  business 
has  consequently  again  been  on  a  very  small  scale. 
Ihe  easier  tendency  of  money,  however,  was  promptly 
reflected  in  a  greater  disposition  to  buy  being  shown, 
and  5  per  cent,  became  the  more  general  quotation. 
A  fair  inquiry  sprang  up  for  Treasury  bills,  which 
were  dealt  in  at  4 1  per  cent,  and  4f  per  cent,  for  short- 
dated  maturities  and  4f  and  4I  per  cent,  for  Octobers. 

An  issue  of  ;^2,ooo,ooo  Chilian  Treasury  bills  will 
mature  on  August  4,  and  in  view  of  the  difficulties 
caused  by  the  dislocation  of  the  nitrate  industry,  the 
market  displayed  some  anxiety  to  know  how  they 
would  be  dealt  with.  .\11  doubts  on  the  matter  have- 
been  satisfactorily  dissipated  by  Messrs.  Rothschild's- 
announcement  that  they  were  prepared  to  buy  thenr 
up  in  anticipation  of  the  due  date  at  a  discount.  The 
bills  were  sold  In  January,  1914,  under  discount  of 
^5  6s.  8d.  per  cent.,  and  the  present  action  by  the 
Government  is  all  the  more  satisfactory  when  it  is 
contrasted  with  the  recent  action  of  other  South  Ameri- 
can Governments  and  of  several  municipalities. 

The  Petrograd  exchange  has  fluctuated  between 
145J  and  i47i,  and  the  Italian  rate  has  risen  to  30, 
which  is  the  highest  point  yet  touched,  but  the  Paris 
cheque  after  being  firmer  at  26.90  has  gone  back  a 
little  to  26.85.90.  New  York  cable  transfers  have 
been  steady  round  about  4.77,  while  Rio  after  being 
slightly  easier  rallied  to  13d. 

It  is  useless  in  these  days  to  attempt  to  solve  the 
mysteries  of  the  Bank  return,  as  the  movements  are 
complicated  by  transactions  with  which  the  market  is 
at  the  most  only  Indirectly  connected.  The  large  re- 
payments by  the  Government  to  the  Bank  last  -week 
led  to  forecasts  being  made  of  to-day's  figure,  which 
have  proved  hopelessly  wide  of  the  mark.  Instead  of 
the  expected  big  decrease  in  "  Other  "  Securities  the 
total  shows  an  increase  of  ;^27, 628,000,  which  may 
have  some  connection  with  the  War  Loan  payments. 
Public  Deposits  are  ;^68,4io,ooo  higher  at 
;^i77, 636,000,  and  Other  Deptosits  have  been  reduced 
by  ;^39,c)8o,ooo  to  ;^95,54o,ooo.  In  addition  to 
;^6o2,ooo  from  abroad  ;^878,ooo  in  gold  came  back 
from  the  counti'v,  so  that  stocks  of  coin  and  bullion 
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rose  by  ;£.^i, 480,000  to  ;^6o,907,ooo,  and  with  a  con- 
traction of  ;^243,ooo  in  the  note  circulation  the  re- 
serve is  ;^i, 723,000  higher  at  ;^45,825,ooo.  The 
proportion  to  liabilities,  however,  is  again  lower  at 
i6f  per  cent. 

Silver. 

A  moderate  demand  from  India  put  the  price  of  bars 
up  T^d.  to  22^d.  per  oz.  on  Saturday,  and  the  rise  was 
followed  by  a  further  advance  to  22jd.  per  oz.  on  a  little 
Continental  inquiry.  At  this  level  buyers  held  back,  and 
the  quotation  has  since  relapsed  to  22T^d.,  or  the  lowest 
point  touched  this  year. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  4,00,000 
in  immediate  telegraphic  transfers  at  is.  ^-^fd.  No 
allotment  was  made.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  10,00,000.  Between  April  i 
and  the  27th  inst.  the  total  sales  were  Rs.  2,74,36,978, 
realising  ;i^i,876,796,  compared  with  Rs.  4,60,13,332 
for  ;^3,07i,778  to  July  28  last  year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT pursaant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  July  28,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT 

I 

■  •    78,390,760 


,£■78,390,760 


Government  Debt . . 
Otber  Securities    ., 
Gold  Coin  and  Bullioa 
Silver  Bullion       ,. 


I 

11,015,100 
ri434,9oo 
59,940,760 

£78,390,760 


Pcoprletois' Capilsl 
Real 

Pablio  Deposils(including 
Exchequer,  Savings 
Banks,  Commissioner  9 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Ssven  Da;  and  other  Bills 


BANKING   DEPARTMENT 

i 


14,553.000 

3,404,008 


177,636,201 

95,540,497 

44,583 


£291,178,289 


£ 
Government  Securities  ..      53,157,910 
Other  Securities    ..        ..    192,195,214 

Notes 44,859,425 

Gold  and  SilverCoiD     ..  965,740 


Dated  Jul;  28, 1915. 


J.  G 


£291,178,289 
NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  coJipared 
with  the  previous  week,  STtda^lso  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  year, 
July  29. 


t 

3.491,756 

12,713,217 

54,418,908 

10,969 

11,005,126 
47,307,530 
26,876,194 


C 

89,706,350 

38,131,544 

40  P.O. 

♦  I. 


Liabilities. 
Rest 

Pub.  Deposit! .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 


NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


July  21. 
:9i5. 


3.381,176        3,404.008 

109,226,335  I  177,636,201 


July  28, 
1915. 


134,620,428 
46,097 

53,157,910 
164,567,210 
44,101,916 


33,774.310 
59,426,246 

18  p.c. 
5    ,. 


95,540.497 
44,583 

53,157,910 
192,195,214 
45.825.165 


I 

33.531.335 
60,906.500 

lej  p.c. 
5  I. 


Increase. 


£, 
22,832 

68,409,866 


Decrease, 


68,432,698 


Decrease . 


39.079.931 

1,514 

Increase. 

27,628,004 
1,723,249 


68,432,698 


Increase. 

1,480,274 


Decrease. 

(. 
242,975 

li  PC.  , 


Foreign  Bullion  movement  for  week  £602,000  in. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


July  9,  i9'5. 

July  2,  1915. 

June  25,1915. 

Gold  coin  and  certiBcatGs     .. 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 
Total  reserves    . . 

£ 

43,604,200 

223,200 

9,421,200 

4,493,800 

57,747,400 

46,273,600 

216,000 

6,368,000 

4,968,200 

57.825,800 

£ 
\   44,765,400 

6,272,000 
9,569,600 

60.607. oco 

30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
Maturities  over  9a  days 

2,601,600 

2,273,400 

1,711,400 

749.000 

2,664,400 
1,947.000 
1,619,400 
1,006.600 

2,866,6co 

2,014,00a 

1,470,200 

924,200 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.  Res.  Bks.— 

nett 

Federal  Reserve  notes— nett. 
All  other  assets 

7,335.400 

1,579.600 
2,779.000 

1,221,400 
1,675,800 

7^8,800 

7,237,400 

1,530,400 
2,478,000 

1,972,400 

1  520,200 

732.000 

7,275,oco 

1,520,200 
2,301,80c 

1,662,200 
1,824,800 
1,100,200 

Total  assets 

Paid-up  capital 

Reserve  deposits-  nett. 
Note  circulation— nett. . 
All  other  liabilities 

73,077,400 
lo,820,8co 
59,161,600 
2,675,000 
420,000 

73.296,200 
10,825.600 
59,576,600 
2,559,400 
334.600 

76,291,800 
10,840,000 
62,269,800 
2,523,400 
658.000 

Total  liabilities  . . 

73.077.400 

73,296.200            76,291.800 

TREASURY  BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  ;^5, 197,000  of  the 
Treasury  Bills  which  were  sold  "over  the  counter"  had 
been  repaid.  The  reduction  in  the  amount  outstanding,  however, 
was  only  /4, 790,000,  so  that  the  sales  of  new  bills  during  the 
period  ap,  arently  amounted  to  ;f  407,000. 


AmoDDt. 

Duration. 

When  repayable. 

Rate  per  oeni  ■ 

£ 

1915. 

£,.  d. 

10,000,000 

6  months 

Aug.  27. 

I  12  3i 

7,500,000 

12  months 

Sept.  ig. 

3    8    li 

15,000,000 

6  months 

Oct.  6 

2  13  iii 

15,000,000 

6  months 

Oct  10. 

321 

15,000,000 

6  months 

Oct.  17. 
igi6. 

3  14   si 

10,000,000 

12  months 

Feb.  27. 

2  17   li 

*I72,207,000 

244.707.000 

*  Issued  otherwise  than  by  tender. 
The  following  bullion  movementson  foreign  account  have  takea. 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WlTHDRAWUS. 

Tuesday  -Bars 
Wednesday— Bars    . . 

Nett  Efflux  . . 

62,000 
..      725,000 

..     3,163,030 
£3,950.000 

Monday— Set  aside  Miscella- 
neous     250,000 

Thursday — Set  aside  Miscel- 
laneous                200.0:0 

Thursday — Bars  Sold          , .    3,500,000 

£3.95o.oco 

LONDON 

BANKERS' 

CLEARING. 

Date. 

1915. 

1914. 

luoreatie. 

Decrease. 

f anuary     . . 

958.887.000 

£, 
1,294,116,000 

£ 

£ 

335.229,000 

February  .. 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,392,000 

1,795,099.000 

— 

563,707.000 

April 

976,264,000 

1,304,990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June            2 

233,285,000 

306,206,000 

— 

72,921,000 

9 

231,525,000 

285,464,000 

— 

53,939.000 

16 

235,460,000 

329,729.000 

— 

104,269,000 

23 

236,435,000 

275,105,000 

— 

38,670,000 

30 

266,789,000 

445,419,000 

— 

178,630,000 

July             7 

300,466,000 

348,453.000 



47,987,000 

14 

289,141,000 

356,222,000 

— 

67,081,000 

1,             21 

394,307.000 

295,707,003 

98,600,000 

— 

,.             28 

332,781,000 

337,450,000 

— 

4,669,000 

Total 

7,568,384,000 

10,140,467,000 

_ 

2.572,083,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  24.) 


Revknue. 


Expenditure. 


Customs         

Excise 

Estate,  &o..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax   . 

Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     . , 

For  Treasury  Bills  (nett  amt.) 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

War  Loan,  1925-45     . . 

Telegraph  Money  Act,  1913 

Under  Post  Office  Rly.  Act, 
1913 

Under  Military  Works  Acts, 


i 

888,000 

1,310,000 

1,117,000 

40, oco 


I 

3,801 

675 

110,731 


National  Debt  Service 
Interest,  &c.,  on  War  Debt  .. 
Development&  Road  Impvt. 
Paymentsto  Local  Taxation 
Other  Consolidated    Fund 

480,000         Charges        — 

Supply  Services       ..        ..  18.823,000 
Bullion  Advances     ..        ..        — 
50,000  !    For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expsnditure 


105,220 
20,000 


(Money)  Act,  1904 
For  Treasury  Bills  (nett  amt.) 


20, coot 


I 897-1903 
;of  W 


Issue  of  War  Stock  and  War 
Bonds 

For    Exchequer  Bonds,  1920 

East  Africa  Protectorate 
Loan  repayments   . . 

Cunard  Loan — repayment  on 
account  of  principal 

Suez  Canal  Dravi'n  Shares.. 

China  Indemnity 

Ways  and  Means   Advances 

Temporary  Advances  De- 
ficiency          

Decrease  la  Exchequer 
balances        


386,000 


For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  igio  . .        -^ 

For  Repayments  to  Bank  of 
England        96,041,667 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Housing  Act,  1914    . .        — 

Under  Military  Works  Acts, 
1897-1003        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . ,         . .        — 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908         . .        — 

Old  Sinking  Fund,  1910-n, 
issued  under  Section  16 
(i)  (b)  of  the  Finance  Act, 
iqil — 

Old  Sinking  Fund,  igii-12, 
issued  under  Anglo- Persian 
Oil  Company  (Acquisition) 
Act,  1914       — 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  191 1  . .         . .        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  5.'97iOOO 

Incrnase  in  Uzcbegi  er 
balances       34.239i34^ 


fl54.396>220 


ft54.396.220 


I  Reduction. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 

Specie 
Deposits 
Legal  Tenders 


July  24,  1915.    Julyi7.i9i5. 


£  1  £ 

119,036,000  I  119,068,000 

9,742,000  1  9,740,000 

122,898,000  j  122,736,000 

1,870,000  I  1,948,000 


July  10,1915. 


£ 
119,274,000 

9,810,000 

119,568,000 

i,966,oco 


July  25,  1914. 


114,610,400 
8,547.400 

114,740,600 
1,961,800 
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NEW  YORK  ASSOCIATEB   BANKS   (dollar  at  48.)- 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation         

Excess  Lawful  Reserve 


July  a4, 1913 


July  17, 1915  July  10, 1915  July  sj,  1914 


512,266,000 
88,262,000 
25,678,000 
6,814,000 
504,818,000 
27,040,000 
7,578,000 
33.520,000 


£ 

510,010,000 

86,640,000 
25,482,000 

7,cJo,ooo 

502,086,000 

26,718,000 

7,592,000 

32,448,000 


509,6)2,000 
84.766,000 

35.170,000 
7,126,000 

499,192,000 

26,780,000 

7,380,000 

308,140,000 


411,696,000 
1 93. 3*6, coo 

}  39M44.O0O 

8,348,000 
5,026,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


July  22,  J915 
£ 

July  15,  1915 
£ 

July  8,  1915. 

July  I,  1915. 

£ 

£ 

Gold  In  hand 

162,052,240 

159,458,960 

■57,799.450 

I57,262,oro 

Silver  in  hand 

14,685,920 

14,701,160 

14,766,360 

14,862,8,0 

Bills  discounted 

10,499,280 

10,715,280 

10,442,600 

10,820.410 

Advances 

24,294,160 

24,592,120 

24,598,640 

24,072,8^0 

Note  circulation 

500,511,360 

497.937,760 

493,129,600 

488,633,b8j 

Public  deposits 

7,7iS,920 

3,866,400 

2,654,040 

3,280,560 

Private  deposits 

95,018,880 

95,600,960 

95.356.3''o 

94,609,720 

Foreign  Bills.. 

55.000 

67.080 

68,760 

6s, 520 

Proportion  between  bullion  and  circulation  35^  per  cent,  against  35  per  cent, 
last  week.  Advances  to  the  State  1^252,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£42,899,200,  decrease  Ooo,6oo,  and  at  the  branches  to  fA3,6i5,68Q.  decrease 
£404,880. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    .. 


July  I4ii9»5' 


„  £ 
8.943.500 

157,886,100 

9,996.700 

384,500,000 

22.633,500 


July  6,  1915. 


£ 

7.448,100 
j57.946.000 

10,565,400 
377,000,000 

24.7^7,100 


June  29, 1915. 


£ 

8,743,100 
157.719.200 

10,658,700 
367,000,000 

34.739.700 


July  14,1914. 


£ 
6,962,600 

159.974.000 
14,377,000 

170.000,000 
49,106,500 


IMFEKUL  BANK  OF  (iEKMANV  (20  marks  to  the  i;|, 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Nite  circulation 
Public  deposits 


July  23, 1915. 


122,119,650 
14,367,200 

227,580,050 
685,000 

265,739,100 
85.077,60-. 


July  15, 1915. 


£ 

122,001,800 

14,158,100 

232,720,650 

670,600 

270  612,300 

86,810.950 


July  7,  1915. 


121,790,550 

9,165,050 

244,020,500 

730,900 

280,180,750 

86,878,150 


July  23,  I9'4. 


£ 
84,569,900 
3.273,950 
37,544,600 

2.510,000 
94..544,753 
47,198,200 


Clearing    House  returns  during   June   £235,431,975  against    £208,056,720  in 
May. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Julyi7, 1915 


Gold        

Silver 

Bills  discounted,  &c.. 
Note  circulation 

Deposits.. 


July  10, 1915, 


£ 

30,789,793 

'65,427 

14,942,867 

42,066,355 

3.303,705 


£ 

30.557.485 

150,264 

15.087,649 

42,029,695 

3.094,775 


July  3,1915. 


€ 

30,022,649 

146,450 

15.561,384 

41,942,953 

2.957.774 


July  18,  1914 


14,086,967 

660,973 

12,756.580 

26,075,598 

352.093 


BANK    OF    SWEDEN. 


Jolyiy,  191S.     Julyio,  :9i5.     Julys,  1915 


G>ld 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


£ 
6,298,000 

4,721,000 

2,695,000 

8,212,000 
14,947,000   j 
5,873,000   I 


£ 

6,297,000 

4,496,000 

2,703,000 
7,706,000 
15,340,000 
4,614,000 


£ 

6  3co,ooo 

4.525,000 

2,732,000 
7.918,000 
15,920,000 
4,180,000 


July  18,  1914. 


£ 
5,878,000 

6,4x6,030 

1,556,000 
5,361,000 
11,753,000 
3.835,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


«olland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York   ..     ., 

Do 

Paris     

Do 

Petroerad  . ,  . . 
Scandinavia..  .. 
■Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


July  27, 1915, 


Sellers.  Buyers. 


Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheijues  &  mail  transfers 
Tiire-^  months'  bills  . .     ,. 

Cable  transfers 

C  able  transfers 

Cable  transfers 

Three  moTiths'  bills . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 
Cable  transfers 


12.2 

.1.84 

30,20 
2. .80 
37 

4.;6i 

4.77 
27.25 
25.87J 

142 
18.3c 

46J 
25.00 
25.90 
25.50 


12.3 

I!. 87 
30.40 
30.00 
36 

4.77i 
4.78 
27.35 
26.92J 
146 
18.55 
46 

2515 
26.10 
25.70 


July  29, 1915, 


Sellers.  Buyers 


12.2 

11.78 
30.60 
30.20 

37 

4-768 

4-768 
'7-35 
26.95 

146 
18.15 

46i 
25.00 
25.90 
25.50 


12.3 
11.83 
30.75 
30.35 

36 

4.77i 

4-77S 
27-45 
27.05 

150 
18.35 
46 
25.20 
26.05 
25-65 


FOKEIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Pilis 

Brussels  ... 
A  n-iterdaoi. 

Berlin  

Hamburg    , 

Vienna 

Pelcograd.. 
New  York  . 

Lisbon 

Madrid 


cbqs. 
ohqs. 
sight 
ohqs. 
chqs 
sluht 
3  inth< 
sight 
sight 
sight 


Last 
Week. 


26.90 
11.89 


143J 
4-77A 
36i 
25.10 


This 
Week 


27.00 
11.80 


I47i 
4.77 
36J 
25.10 


Place. 


This 
Week 


Antwerp I  short 

Italy I  sicbt 

Constantinople;  3  mtlis 
Rio  de  Janeiro,'  90  dys 
Buenos  Ayres  . ;  go  dj's 

Calcutta I  T.T. 

Bombay  ... 
Hong  Kong. 
Shanghai  . 
Singapore  . 
Yokohama  . 


T.T 
T.T. 
T.T. 
T.T 
[4  mths 


TREASURY  BILLS. 

Last  week.  Thi<  week, 
Per  cent.       Per  cent. 

Three  months        2|  ..        2} 

Six  months 3J  ..        %t 

l^ine  iiion^hs  33  ,.        33 

Twelvemonths 3^  ..        3I 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty   day  lenjllted  5  ..    5 — 5^ 

Three  months  5— 5j      ..    5~5I 

Four  months  ,,  5!  ..        5| 

Six  months  ,,  51  ..    5l— ji 

Three  monibs  ti.  e  inland  bills  5*         ..    3}— 54 

Hiurmof.iii*  ,.        5J         ..        5J 

Six  mon'hs  i\  —  6      ..    5J--9 

BANK   AND   DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Percent. 

Bank  of  England  uiinimum  discooul  rate        5        ..        S 

,,  ,,         short  loan  rated  5         ..        5 

Bankers' rale  on  deposits  3         ..        3 

Bi'l  brokers' deposit  rate  (call) 3) 

„  7  and  14  days' noilcf-  3I       .. 

Current  rates  for  7  day  loans  ..        ..   - 49 

..  for  call  loans  3i— 4i     .     3i~~44 


The   Week's   Stock    Markets. 

It  is  still  War  Loan  and  liule  but  War  Loan  on  the 
Stock  Exchange,  and  as  we  write  on  this  (Thursday) 
afternoon — we  go  to  press  a  day  earlier  because  of 
the  Bank  Holiday — the  entire  country  may  be  said  to 
be  waiting  to  see  what  will  happen  when  dealings 
begin  in  the  new  scrip.  The  market  for  the  new  loan 
opened  to-day,  and  much  discussion  had  been  going 
on  as  to  whether  the  scrip  would  go  to  a  premium  or 
not.  We  never  believed  that  there  could  be  any  pre- 
mium, because  while  the  war  goes  on  and  continues 
in  its  present  undecisive  position  there  is  no  motive 
to  put  the  price  up.  We  shall  be  perfectly  satisfied  if 
the  War  Loan  holds  at  or  near  the  nett  issue  price,  and 
think  that  it  w'll  do  so  if  the  nation  is  not  misled  as  to 
what  is  really  gc'ng  on.  That,  indeed,  is  what  it  has 
done  to-day,  although  the  market  has  had  far  too 
much  stimulus  to  pessimism  bestowed  upon  it  in  re- 
cent weeks,  not  only  by  the  newspapers  of  th-a  Hacms- 
worth  syndicate,  but  by  M.P. 's,  by  anti-war  agencies, 
and  by  all  sorts  of  society  influences  tending  to 
magnify  fear  and  disseminate  mistaken  ideals.  In 
spite  of  all  these,  however,  the  stock  fully  paid  was 
quoted  at  98^-99 — about  A  discount  nominally — and 
the  Stock  Exchange  docs  manage  to  transact  a  cer- 
tain amount  of  genera!  business.  In  one  or  two  direc- 
tions .something  of  the  old  spirit  of  adventure  has  been 
manifested.  In  some  Marconi  shares,  for  example, 
tnere  has  been  a  good  deal  doing,  especially  in  the 
shares  of  the  .'American  Marconi  Co.,  which  went  up 
to  20s.  yesterday,  but  closed  fid.  under.  The  nearest 
approach,  however,  to  an  old-fashioned  gamble  has 
been  in  the  common  and  preferred  stocks  of  the  Cana- 
dian Car  Co.,  and  there  has  Ikewise  been  a  certain 
amount  of  business  proceeding  in  the  shares  of  sundry 
Yankee  railroads  on  W^al'l  Street  impulse,  in  conse- 
quence of  which  Milwaukee,  Xorthcrn  P.ncific,  Union 
Pacific  and  Atchison  shares  have  moved  up  with  some- 
thing like  vigour.  Firmness  in  these  directions  has 
influenced  the  whole  market,  whif  h,  although  it  cannot 
be  des<,-ribed  as  buoyant,  is  nevertheless  as  cheerful  as 
circumstances  will  permit.  Therefore,  it  is  probable 
that  the  London  and  North-Western  Railway  Co.  will 
have  no  great  difficulty  in  getting  the  ;^i,500,ooo  of 
new  money  it  is  seeking  by  issue  of  preference  stock. 
To  be  sure  the  news  that  this  issue  was  coming  has 
had  an  .-idverse  influence  on  the  price  of  the  ordinary 
stock,  which  has  now  been  pressed  down  to  little 
more  than  107,  but  railway  dividends  generally,  as 
we  show  in  another  column,  do  not  encourage  pessi- 
mism even  in  this  direction,  and  once  the  great  War 
Loan  has  been  pa'd  up  and,  as  it  were,  put  aside  from 
tiouhling  dealers  in  credit,  we  may  expect  better  mar- 
kets. For  the  present  all  that  the  public  can  do  is 
just  to  hold  on  and  wait,  never  selling  at  a  ruinous 
loss  and  buying  only  on  well-weighed  prsb.ibilitics. 
We  look,  for  example,  to  see  a  revival  of  interest  in 
.Argentine  Railway  securities,  and  it  may  even  extend 
to  Brazilian,  for  in  the  progress  of  these  two  great 
republics  lies  no  small  part  of  olir  hope  for  the  future. 
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The  Old  World  looks  like  being  exhausted  for  many 
years  to  come,  but  the  New  World,  in  spite  of  its  rest- 
lessness, its  proneness  to  extravagance,  its  revolu- 
tions and  governmental  follies,  is  fresh  and  open  to 
indefinite    expansion. 

Stock  markets  continue  very  cheerful  on  the  whole,  although 
business  still  shows  no  sign  of  really  broadening  out,  and  the 
activity  whieh  developed   in  one  or  two  special  quarters  was 


Min.  I 
Pros.  I 


I  Last  I  This  ||  Min.  I 

Week  Week    Prcs. 


66 


Consols 

India  3%  

„     3i% 

War  Loan    

Canada  4%,  1940-60 

„  •.„,  4i%, '920-3 

N.S.W.4% 

..     4j%5yr-bds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 
Chinese  1896  . 
,.       1913  . 
Egypt  Unified. 


ei 

61 

— 

bfli 

69: 

95 

Sol 

80; 

92 

93i 

93A 

92 

92 

— 

Obi 

9H 

951 

95 

— 

gSJ 

m 

66^ 

66,1 

-      1 

63 

63 

82|    . 

69J 

69J 

83 

94 

94 

— 

S2 

82 

— 

85 

85 

— 

N.S.W.  4*%  1922-7.. 
New  Zealand  4%  . . 
Queensland  4%  . . . . 
„  4J%  new 

Union  of  S.  Africa 

44%,  1920-5  

Victoria  4i%,  1920-5 


French  Rentes  . 

Japan  4j%  (ist)  . 
(2nd) 

Russia  4  % 

4i%  •■• 
5%    


Brighton  defd 

Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Vorks. 


52i 

525 

9, 

9, 

^i 

i 

i4i 

U: 

63 

6: 

^^. 

37i 

^Si 

39 

102^ 

1025 

7t 

71J 

Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4A  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do-  5l%3-yr.  Notes 
Do.    5i%5-yr. 

Atchison   

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    


I49i 

I50i 

108 

io3i 

93^ 

931 

8 

81 

21 

2l| 

97 

97 

95i 

95i 

1048 

So| 

85 

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 


Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central.... 

Southern 

Southern  Pacific 
Union  Pacific 
U.S.  Steel 


Ill 

"<A 

994 

7 

6 

43 

43 

7b 

75 

83 

82i 

Bank  of  Australasia 

Barclay  &Co.  "A  " 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    . . . . 
Hongkong  &  Shanghai 

Lloyds 

London  &  Provincial  .. 
London  &  S.W 


112 

iiii 

84 

^h 

II 

II 

22s 

21* 

50 

51 

75 

74 

24JX 

24 

lelx 

163 

I2|x 

"4 

Apolllnaris  ord 

Armstrong,  Whitworth . . 

Associated  Cement 

Birmingham  Small  Arm< 

Borax  dfd , . . . . 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Canard 

Dennis  Bros 

Dorman,  Long  , 

Eastmans 

English  Sewing  Cotton  ,, 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyptian  "  B  "  . . . , 

Baku  (IDS.) , 

Burmah , 

Lobitos , 

Maikop  Combine  (los.)  . , 

Maikop  Pipeline    , 

Mexican  Eagle 


2g 

2 

36/ 
2M 

% 

54/ 

55/6 

26/9 

24/ 

20/6 

20/6 

50J 

49 

66/6 

66/ 

25/6X 

25/ 

3l 

33 

4H 

4« 

58/6 

58/6 

5 

5 

2*4 

244 

26/ 

26/ 

20/ 

20/ 

7/ 

7/ 

34/ 

3>/ 

25/ 

24/9 

6/3 

5/9 

3/ 

3/ 

3» 

3M 

25/6 

26/ 

3/6 

3/6 

3/9 

4/ 

ll^ 

lA 

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopsldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.{:Cio4  pd) 
Do.  (;Ci2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite  

Pears,  A.  &F 

P.  AO.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

U  ral  Caspian 


235 


23i 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    . . . . 

Damansara 

Guta  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . 


Abbontiakoon    . . . . 

Brakpan  

Broken  Hill  Prop... 

Cam  &  Motor 

Central  Mining .... 

Chartered    

City  Deep     

Cons.  Gold  Fields 
Cons.  Langlaagte., 
Crown  Mines 


8/74 

8/9 

■2i 

I2i 

2/74 

2/74 

2/7* 

2/6 

2* 

2 

I* 

21 

2^ 

2 

12/6 

13/6 

Linggi    

London  Asiatic 

Malacca    

Mala^alam  

M^rhmau 

Rubber  Trust  (r;/  pd.) 

United  Serdang    

Vallambrosa   


13/ioJx 

49 
21/3 
4/14 
I  J/9 
9/ 
J2/3 


7/9 

7/9   1 

24 

2^4 

44/ 

44/ 

13/6 

13/ 

6i 

6* 

'°'i 

It 

■^ 

4A 

4ti 

De  Beers  dfd 

East  Rand  

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "B" , 

Do.    Deep 

New  Modder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   ... 


mainly  due  to  outside  influences.  The  selling  of  old  War  Loan 
by  holders  desiring  to  convert  the  balance  of  their  stock  appears 
to  have  come  to  an  end,  and  the  price,  after  touching  93H.  closed 
slightly  higher  on  the  week  at  931%.  Colonial  scrips  were 
heli>ed  by  the  firmer  tendency,  and  \ew  South  Wales,  which 
fell  to  g^ji,  recovered  to  c)4}2,  while  Canada  and  South  Africa 
were  %  to  y^  up.  In  Foreign  Government  bonds  Russian, 
Chinese,  and  Japanese  loans  were  steady,  but  Brazil  1914  Fund- 
ing relapsed  to  6g^  on  the  fall  in  the  exchange,  and  Greek 
Monopoly  and  Spanish  4  per  cent,  both  gave  way.  A  few  deal- 
ings have  taken  place  in  German  3  per  cents.,  which  have  im- 
proved to  53,  and  Prussian  3J4  per  cents,  at  55/4- 


Home  Railway  stocks  were  mostly  harder,  the  principal  ex- 
ception being  North-Western,  which  fell  back  af  little  oq  the 
proposal  to  issue  ;fi, 500,000  ^yi  per  cent.  lo-year  preference 
stock.  The  Lanes,  and  Vorkshire  is  the  first  to  increase  its 
dividend,  paying  at  the  rate  of  3^^  per  cent,  per  annum,  as 
against  3  per  cent.,  and  the  stock  responded  with  a  rise  to  71 J^. 
It  was,  however,  noted  that  a  year  ago  the  distribution  was 
reduced  from  y/i  per  cent.,  and  the  shortage  made  good  in  the 
December  half-year.  The  Brazilian  dividend  of  2%  per  cent., 
giving  45^  per  cent,  on  the  preferred  ordinary,  was  the  same  as 
a  year  ago,  and  had  no  effect  on  the  price.  No  effect  was  pro- 
duced on  the  price  by  the  reduction  in  the  North  Staffordshire 
dividend  from  3^  per  cent,  to  3J-^.  Midland  deferred,  Great 
Northern  deferred,  and  Great  Western  again  improved  a  frac- 
tion or  two,  and  the  Southern  lines  generally  were  better. 

Canadian  Pacific  shares  were  depressed  by  fears  lest  the  con- 
tinual decreases  in  the  weekly  traffics  foreshadowed  a  reduction 
in  the  dividend  next  month,  but  Wall  Street  Igrit  strong  support, 
and  on  balance  the  price  is  %  up  on  the  week.  Cable  advices  to 
the  Canadian  Northern  Railway  stated  that  reports  from  all 
Western  points  continued  favourable  for  a  big  crop,  although 
the  harvest  might  be  delayed  a  few  days  by  cool  weather. 
Grand  Trunk  stocks  again  gave  way.  Wall  Street  has  been 
mainly  occupied  with  a  gamble  in  the  securities  of  Industrials, 
which  have  large  contracts  for  war  materials,  some  of  which 
were  pushed  up  with  great  rapidity,  but  it  found  time  tow-ards 
the  end  to  turn  its  attention  to  Railroad  shares,  and  a  good 
many  substantial  gains  are  shown.  A  very  big  business  has. 
been  done  on  this  side  in  bonds,  and  it  was  suggested  that  the 
Government  had  been  buying  with  the  idea  of  using  them  to 
establish  a  credit  in  New  York.  The  idea,  however,  seems 
rather  far-fetched,  and  a  more  likely  explanation  is  that  Ameri- 
can houses  who  have  been  paid  for  munitions  preferred  to 
employ  the  money  in  that  way  rather  than  remit  it  to  the  U.S. 
Argentine  Railways  continued  to  sag  during  the  greater  part 
of  the  week,  but  rallied  towards  the  close  under  the  head  of 
Central  Argentine.  Antofagasta  deferred  improved  to  ii2yi, 
but  San  Paulo,  Leopoldina,  and  United  of  Havana  were  all 
lower. 

The  most  conspicuous  incident  in  the  Industrial  section  has 
been  the  sensational  advance  in  Canadian  Car  and  Foundry 
issues.  Wall  Street  is  convinced  that  the  company  is  prosper- 
ing to  such  an  extent  owing  to  its  war  contracts  that  it  will  be 
able  to  clear  off  its  dividend  arrears.  The  common  was  lifted 
to  105  and  the  preferred  to  113^,  and  although  these  figures 
were  not  maintained,  the  closing  quotations  show  very  sub- 
stantial gains  on  balance  at  lor  and  in.  Shipping  shares  have 
mostly  been  quiet,  but  there  has  been  a  strong  demand  on 
Eastern  account  for  Indo-China  issues,  on  talk  of  a  fusion  with, 
the  P.  and  O.,  which  sent  the  preferred  up  to  5^.  ^rid  the  de- 
ferred to  y}i.  Roj'al  Mail  improved  to  73,  and  P.  and  O.  de- 
ferred rose  to  262^.  Cressington  met  with  support  on  the 
declaration  of  an  interim  dividend  of  12  per  cent,  or  double- 
the  corresponding  payment  last  year.  Brazilian  Traction 
dropped  to  48  on  the  fall  in  the  exchange  and  the  delay  in 
announcing  the  usual  quarterly  dividend,  but  recovered  to  49 
before  the  end.  Motor  shares  were  quiet,  and  Rolls  Royce  were 
easier  on  the  non-payment  of  an  interim  dividend.  Hudson's 
Bay  recovered  to  5,  and  British  North  Borneo  were  also  a  shade 
harder  at  los.  6d.  Meat  shares  were  firni,  with  an  inquiry  for 
Nelson  Bros,  at  22s.  6d.,  on  the  increase  in  the  interim  dividend 
from  3  per  cent,  to  4.  Marconi  gave  way  at  first,  but  came  into 
favour  after  the  meeting,  and  finished  with  gains  of  }i  in  both 
ordinary  and  preference,  while  American  Marconi  were  lifted 
to  i8s.  6d.  A  fairly  active  business  has  been  done  in  Shawini- 
gan  Water  and  Power  "rights"  at  prices  ranging  from  %  to 
27-32.  Bank  shares  have  been  heavy,  and  most  of  the  London 
group  show  fractional  losses,  but  Chartered  of  India  recovered 
to  51. 

Oil  shares  have  attracted  very  little  attention,  but  Shell  have 
been  .steady,  and  Royal  Dutch,  after  dropping  to  41,  rallied  to 
41%.  Spies  were  harder,  and  a  moderate  inquiry  was  experi- 
enced for  Ural  Caspian  and  North  Caucasion.  Burmah  shed  a 
small  fraction,  but  Lobitos  improved  to  26s.  Rubber  shares 
have  been  in  fair  request,  in  spite  of  a  further  drop  to  2S.  6d. 
in  the  price  of  the  commodity,  but  changes  in  price  were  for 
the  most  part  unimportant.  Vallambrosa  were  wanted  on  the 
report,  the  reduction  of  the  "  all  in "  cost  to  loj^d.  being 
very  much  liked,  and  Bukit  Cloh  met  with  support  on  a  favour- 
able monthly  statement.  Selangor  United,  too,  came  in  for 
notice  on  the  resumption  of  dividend  payments,  with  a  =:  per 
cent,  distribution  after  an  interval  of  two  years,  and  Bukit 
Sembawang,  Kamuning  and  Ledbury  were  all  dealt  in  to  a 
moderate  extent.  Highlands  and  Lowlands  and  Linggis,  on 
the  other  hand,  were  a  shade  lower. 

Agi^a  Santa  Coffee  Co.,  Ltd.— Very  disappointing  results 
were  obtained  in  the  vear  ended  December  31,  the  crop,  owing 
to  unseasonable  weather  at  the  flowering  season,  havmg  only 
amounted  to  6,548  cwts.,  as  against  18,551  cwts.  in  the  previous 
12  months.  The  price  n^aliscd  showed  a  satisfactory  improve- 
ment of  6s.  2d.  at  58s.  3d.  per  cwit.,  but  this  gain  was  not  suffi- 
cient to  offset  the  smaller  quantity,  and  nett  profits,  including 
^2,834  brought  in,  were  ;f4.737  down  at  ;f5,i39-  A  year  ago 
2^500  was  written  off  preliminary  expenses,  and  the  ordinary 
sihares  got  3  per  cent,  per  annum  as  from  the  dates  of  the 
instalmcmts,"  but  this  time  the  preference  shareholders  have  to 
be  content  with  only  half  their  fixed  dividend,  and  ^^310  less  at 
^2,514  is  carried  forward.  Prospects  for  the  current  year  were 
affected  by  want  of  rain  in  the  early  montlis,  but  a  considerable 
improvement  is  said  to  have  since  taken  place,  and  a  crop  of 
12,000  cwts.  is  now  expected. 
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LONDON   PRODUCE    MARKETS. 

SoGAR. — A  very  steady  tone  continued  in  this  market,  and  a 
good  general  demand  prevailed.  Of  British  makes,  Tate's  cubes 
No.  I,  sold  at  31S.  ;  No.  2  30s  6d.  ;  fine  granulated,  28s. ;  stan- 
dard, 27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  ;  white 
crystals,  27s.  6d.  to  28s  6d.  ;  yellow  crystals,  26s.  6d.  Of  im- 
ported, white  Java  lying  in  outports,  sold,  26s.  gd.  to  27s.  3d.  Cuban 
receipts  j6,ooo  tons.  No  cane  sales  held.  Privately  St.  Lucia 
crystallised,  sold,  24s.  6d.  ;  Demerara,  24s.  gd. ;  and  Argentine, 
Molida,  sold  freely,  26s.  3d. 

Coffee.— In  auction,  small  supplies  met  with  quiet  attention  at 
about  late  rates.  East  India,  Naidojbatum,  bold,  70s.  Od.  to 
72s.  6d.  Jamaica,  small  brownish,  47s.  6d.  Costa  Rica,  fine 
bold,  79s.  6d.  Nicaraguan,  good  to  fine  ordinary,  52s.  to  56s.  6d. 
Futures  continued  quiet. 

Cocoa. — Fairly  good  supplies  in  auction  met  a  fair  demand  for 
Colonial  kinds.  Ceylon  and  Trinidad  steady.  Grenada  and 
similar  sorts  rather  dearer  respecting  common  descriptions. 
Foreign  neglected.  Ceylon,  good  red,  sold,  84s.  Trinidad,  good, 
83s.  to  84s.  Grenada,  common  to  fine,  75s.  6d.  to  80s.  St. 
Lucia,  ditto,  72s.  to  80s.  Dominica,  73s.  to  79s.  Jamaica,  com- 
mon, 73s.  Guayaquil,  Machala,  89s.  Caraquez,  89s.  to  89s.  6d. 
-Costa  Kica,  fair,  75s.  to  75s.  6d.  Samoa,  common  to  fine,  75s,  to 
82s.  Java,  fine,  88s.  St.  Thome,  fair  to  fine,  763.  6d.  to  80s.  1,000 
bags  Trinidad,  being  part  of  the  gift  of  the  Colony  to  our  Navy 
and  Army,  sold  at  8is.  6d.  to  84s.  6d.  Privately,  Trinidad,  sold, 
85s.  Summer  Ariba,  g3s.  to  94s.  6d.  Ceylon  native,  70s.  to  78s. 
Costa  Rica,  fair  polished,  80s. 

Tea. — Indian  sales  passed  off  with  a  good  demand  for  the  better 
qualities,  which  realised  steady  rates,  but  inferior  grades  were  in 
slow  request.  Ceylon  auctions  experienced  less  competition,  and 
prices  were  somewhat  irregular  and  easier,  especially  for  poor 
liquoring  kinds,  which  showed  a  decline  of  Jd.  per  lb.  The  better 
grades,  while  in  fair  request,  also  tended  in  buyers'  favour.  Large 
offerings  of  Java  in  auction  experienced  a  fair  demand,  bat  prices 
were  rather  easier. 

Spice — Pepper  quiet,  but  rates  showed  no  particular  alteration. 
Black  Singapore,  on  spot,  sellers,  5jd.,  basis  fair ;  Tellicherry, 
iair,  5jd.  ;  Lampong,  fair,  sjd. ;  fair  white  Singapore,  gd.  ; 
Muntok,  g^d. ;  and  Penang,  8|d.  To  arrive,  black  Singapore, 
.  August-September  shipment,  sellers,  5|d.  ;  Tellicherry  nominal ; 
white  Singapore,  August-September,  sellers,  8Jd.  ;  Muntok,  ditto, 
9^d.  ;  and  Penang,  SJd.,  c.f.  and  i.  Cloves  dull.  Fair  Zanzibar, 
on  spot,  sellers,  6Jd.  ;  August-September  delivery,  6Jd.  At  public 
sale  moderate  supplies  were  offered,  and  passed  off  quietly.  West 
India  nutmegs  sold  at  4jd.  to  6Jd.,  and  Eastern  ditto  at  lod. 
Eastern  mace  at  2S.     Flake  tapioca  at  2d.  to  2jd. 

Rice.— Market  firm,  with  moderate  demand.  No.  2  cleaned 
Bassein,  nearly  due,  sold,  12s.,  c.f.  and  i.,  London.  Rangoon 
beans,  August  shipment,  sold,  £iy  2s.  6d.,  c.f.  and  i. 

Jute  dull,  and  values  tended  in  buyers'  favour.  Native  first 
marks,  July  sellers,  ;f22  5s.  ;  new  crop,  August,  ^23  15s.  ;  and 
September,  sold,  £2;^  5s.  to  {23.  Chittagong  C.C,  in  diamond, 
spot,  ;f2g  los.,  c.f.  and  i. 

Hemp. — Manila  descriptions  firmer  and  a  fair  business  trans- 
pired. New  graded  fair,  August-October,  sold,  £36  to  £36  53. ; 
medium,  ^32  to /^32  los.  ;  coarse,  June-August,  £28  los. ;  July- 
September,  ;f28  los. ;  August-October,  ;f  28,  ^28  15s.,  and/28  los.; 
coarse  brown,  ^26, /25  15s.,  ^26  5s.,  and  £26  los.,  c.f.  and  i. 
New  Zealand  dull.  G.F.,  July-September,  sellers,  £31;  H.P.F. 
ditto,  /30  los.  ;  fair,  ^^30,  c.f.  and  i. 
Shellac. — Market  firm,  and  a  fair  demand  existed  respecting 
-spot  parcels.  Fair  T.N.  orange,  on  spot,  sold,  6is.  to  62s. 
Futures  firmly  held.  T.N.,  August  delivery,  sold,  6is.  to  6is.  6d. ; 
and  December,  at  64s.  to  65s. 

Gambier. — Steady.  Good  marks,  August-September  shipment, 
sold,  32s.,  c.f.  and  i. 

Rubber. — Market  generally  quiet.  Plantation,  standard  crepe, 
spot,  sold,  2s.  sJd.,  2s.  6d.,  2s.  5fd.  ;  August,  2S.  sjd.  to  2S.  sjd. ; 
September,  2s.  sjd.  to  2S.  sjd.  ;  October,  2S.  jd.  to  2S.  4id.  ; 
October-December,  2s.  4jd.  Smoked  sheet,  spot,  sold,  2s.  5d., 
2S.  5jd.,  2s.  5d. ;  August,  2S.  jd.  ;  September,  2s.  4|d.  Fine  hard 
Para,  spot  and  forward,  quoted  2s.  5d. 

Wool. — The  fifth  series  of  Colonial  auctions,  which  commenced 
oa  the  29th  ultimo,  terminated  on  the  24th  inst.  Good  competi- 
tion was  forthcoming,  though  prices  displayed  some  irregularity, 
and  there  was  a  strong  dividing  line  between  long  sound  free  grease 
^nd  short  wasty  and  faulty  sorts.  The  former  opened  at  an 
-advance  of  7J  per  cent.,  which  subsequently  improved  to  15  per 
cent.,  but  prices  subsequently  eased,  and  at  the  close  values 
showed  an  appreciation  of  10  per  cent,  on  last  sales.  Ordinary 
sorts,  which  at  the  opening  showed  an  advonce  of  5  per  cent.,  also 
fell  away  as  the  sales  progressed.  Heavy  faulty  lots  were  very 
irregular,  especially  during  the  middle  of  the  series.  Best  scoureds 
were  in  strong  demand  on  Russian  account  at  an  advance  of  5  per 
cent,  to  10  per  cent.,  with  ordinary  descriptions  5  per  cent,  better. 
Oils. — Linseed  quiet.  Spot,  pipes  (landed),  £25  15s.  ;  barrels, 
/26  los.  ;  Hull  (naked),  spot,  ^23  los.  Rape  :  English  refined  pale, 
spot  (barrels),  ^38  to  /40;  ordinary  brown  (naked),  spot,  ^36 
*o  £37-  Ravison  (naked),  spot,  nominal.  Japan  (cases),  June-July, 
/30  5s.,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes),  ^28  15s.; 
refined  pale,  spot  (pipes),  /■31  ;  sweet  (barrels),  ^'36  to  ;f37.  Cocoa- 
nut,  Ceylon,  spot,  ^42.  Cochin,  spot,  ^^44  to  /47.  Soya  bean, 
Oriental  (cases),  London,  June-July,  /22  15s.,  c.f.  and  i.  Turpen- 
tine dull,  and  rates  easier.  American  spirits,  on  spot,  34s.  3d. 
Petroleum;  American,  8id. ;  water-white,  gjd.  per  gallon.  Lin- 
seed; market  quiet,  and  prices  easier.  Calcutta,  June-July,  55s.  ; 
July-August,  55s.  ;  August-September,  55s.  ;  La  Plata,  July- 
August,  51s.  ;  August-September,  51s.  Rapeseed:  Guzerat,  July- 
August  (3  per  cent.),  563.  ;  Toria(3  percent.),  July-August,  50s.  6d. 
Cottonseed  firm.     London  ;  Egyptian,  spot,  £g  i6s.  3d.  ;  August, 


£g  16s.  3d.      Resin:  common    strained,    spat,   12s.     Palm   oil 
Lagos,  ;f3i. 

Tallow.— Market  ruled  steady.  At  public  sale,  2,139  casks  were 
brought  forward,  and  1,871  sold,  prices  being  unchanged  to 
6d.  dearer.  Australian  mutton:  fine,  37s.;  fair  to  good,  35s.  to 
3CS  ;  dark  to  dull,  29s.  6d.  to  34s.  6d.  ;  hard.  36s  Heef :  fine, 
35s.  6d.  ;  fair  to  good,  34s.  3d.  to  34s.  gd. ;  dark  to  dull,  29s.  to 
32s.  3d. ;  sweet,  37s.  per  cwt.  Market  letter  is.  up  for  tallow  and 
gd.  firmer  for  stuff.  Town  tallow,  34s.  6d.;  melted  stuff,  24s.  3d. 
per  cwt.     Rough  fat,  6.Jd.  per  8  lbs. 

Metals.— Copper  :  Speculative  market  manifested  a  flat  tone 
last  Monday,  and  prices  relapsed  sharply  in  sympathy  with  weaker 
American    advices    and    a    further    reduction   in   electros,    while 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  30,  1915. 


Last 
Week. 


Thlt 
Week. 


Bngar— pet  ewl., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  J..     .. 

Fine  Kranulated..; 

Lyle's  granulated  27  6 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
Indi 


£    ».  d.     £    s.  d. 


10    6 


i8  o  27  6— s8  o 


Beet, 


f.o.b.  i 


24  o — 26  6  23  6—28  6 


nom 
.d.  s.  d. 


88% 

Tea— per  lb., duty 

8d.  lb. 
Indian  Pekoe      ..'o  ii|-i  2 
Broken    ,,  ..[o  ii|-i  2ito  iij-i  2 

Orange    ,,  ..jo  iij-i 

Broken    ,,  ..■!    o  -i 

Pekoe  Souchong'o  11  -1 
Ceylon  Pekoe  . .  0  loj-i 
Broken    ,,  ..  o  iJi-i 

Orange    ,,  ..!o  iij-i 

Broken 


Last 
Week. 


This 
Week. 


Wool— per  lb.      |    £  a. 
K  u  B  t  r  a  1 1  an 

Scoured  Merino;!  3^-2 
Scoured  Cr'ssbr'd'i  0^-2 
Greasy  Merino  ..08  -i 
Greasy  Cros-sbred  t  o-l 
New    Zealand 

(scourefJ)Merino  i  7  -2 
Greasy  Crossbred, 0  9J-1 
Cape  snow  white  20-^ 

Indlarobberp.lb 

Plantation,      Spot 
Crepe  


d.     £    t.  d. 


'  3J-2  ' 

I   oJ-2 
08—1; 
I   O  — 1  i 


Coal— per  ton. 
Durham,  best  .. 
Seconds  . .  . . 
East  Hartlepool.. 
Seconds  . .  . . 
Steams,  best 
Seconds       . .     . . 

Load— per  ton. 


7—27 
6;o  9l— I  6 
520—15 


0     3     6 


IIf-1  ij 

O-I     3     _. 

i'|-i  oilmnglish  Pig.. 

I'oreign  soft. Sept.; 


0     2     5! 


Pekoe  Souchong 


0  loj-  II  io  icj-  11; 


(Julokillver— per 

bottle  tirstband 


Cocoa  —per  owt 
duty  id.  per  lb. 
Trinidad— per  owt  79  »    84  079  r>  -84  o| 
Grenada       ..     ..173  "■  8d  o  75  o -82  o 
West  Africa..     ..!     noui.  75s 

Ceylon  PIantaiioni72  o-  90    I72  o-  90  o 
Guayaquil Arlba.. [92  o-  95  092  0-95  0 

CofTee— per    cwt, 

duty  lid.  per  lb. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 


66  o-ioo  0 
49  0-118  0 
60  o-  86  o 


Provision!— 
Buttor,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
dot. lb 

Baoon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  , 
American     , ,     , 

Hami— per  owt, 

Irish       

Canadian  . .  . 
American     ,.     . 


66  0-100  0 
49  0-118  o 
60  o-  86  o 


138;-!  40; 
142/-150/ 

nom. 
128/-132; 
120/-142/ 
162/-165; 

13  6-16  0 


90  0-97  0 
'84  0-97  0 


I38;-140/ 
I42/-150/ 
nom. 
128/-132; 
120/-142/ 
162/-165/ 

13  6-16  0 


90  0-97  o 

4  0-97  O 


76  0-S8  o  176  0-88  o 
65  0-74  o  165  0-74  o 

1060-1160  1060-1160 

72  0-82  O  lyj  o— «2  O 


OheoM — per  owt. 

Edam     

Canadian     . ,     . , 

Gouda   

English  Cheddar 
Wilis  loaf  . .  . . 
New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Uoulmeln    ..     .. 

Bassein 

Saigon  c .  f .  and  I 

Eg4«— per  120. 

Dutch 

Russian 

Danish 


54  0-80  0 

72  0-82  o 
74  0-76  o 
74  0-80  o 
0-98  o 
nom, 
76  0-82  0 


,  d.  B.d, 
nom. 
nom. 
nom. 
nom. 


tj  3-J5  6 
II  o-ll  6 
■3  0-15  3 


54  0—80  o 

72  0-82  o 
74  0-76  o 
74  o-So  o 
86  0-98  o 

nom. 
76  0-82  o 


.d.  s.    d 
nom. 
nom. 
nom. 
nom. 


13  6-15  6 
10  6-11  0 
13  0-15  3 


Tin — per  ton 

English  Ingots     .'fi63-£l64  f  i63-jfl64 

Do.    bars         ..  £ifi4-ii65;£i64-2i65 

Standard  cash    ..   £162  10  O;  £158  12  6 

Tin  Plates, per  box  19  0-19  3    18  9-19  0 

Copper— per  ton. 
English,     Tough,: 

per  ton      ..     ..    f90-£9i 
Best  Seleo  ed    . .    £86-£87 

Sheets £104 

Standard      ..     ..  £74  10  0 
Jute— per  too.     ; 
Native  firsts    for; 
sh'pmt-         Sept.  £23  15  0 

Linseed,  per  ton. .  f  26i-£27 
Rape,ref.English,!  £    s.  d. 
cdsks  ••••••  i 

Brown      English,    £38-£40  1 
'  '  £37  I 


nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

106 

I    2    0 

0  17    0 

0  17    0 

£    «•  d. 

£    ..  d. 

25  15    0 

25    0    0 

24  12    6 

24    0    0 

10     O  i    18  10     0 


naked '  £36-i 


Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.per 

8  lbs. 
Water  While      .. 
OilSeeds,Linseed 
Calcutta— per  410 

lbs...  July-Aug. 
Rape,  Guzerat 

June-July, 
Iron— per  ton  ] 
Cleveland  Cash  . . 
Tobacco  —  duty,! 

unmanufactured: 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiginialeat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7l-lb, 
limber- Wood. 
Dantsig     and 

Memel  Fir,  pei 

load 

Indian  Teak 

Flonp— per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 


^29 

£3ii-£37; 

85d. 
gJd. 


2  15    6 

3  6  loj 


£S7-£88 
?85-?86 

£71   7    6 

£23    o    0 

£25i-£26J 
£    I.  d. 

f38-£40 

£36-£37 

£28  15    o 

£3'  -£37 

Sid. 


t  i;  0 
1  t6  o 
3    6.  6 


o  6—0  icj  0  6-0  10 
o  5i-i    61  0  5i-i  6 


0  6 

0  4J-1    o 

1  0—6    c 

0  6—2     t 

1  o 


130;— 150/ 


0  6-0  10 
0  44-»  0 
10-60 
0  6-a  0 
t  o 


I30(—  '50/ 


2S0/— 600/1 2b0/— 600/ 


45/ 
45/  upds. 


45/ 

45/  upds. 


realisations  were  frequent,  standard,  cash  delivery,  declining  to 
/71  I2S.  6d.,  and  three  months  to  ^'72  15s.  After  again  starting  in 
a  downward  direction  on  the  following  day  the  tendency  improved, 
while  a  good  deal  of  "bear"  covering  ensued,  values  of  these 
dates  rallying  to  £j2  5s.  and  ;^73  los.  respectively.  During  the 
middle  of  the  week  prices  were  rather  lower,  standard,  cash 
delivery,  settling  down  at  ;f  72,  and  three  months  ^73  5s.,  Thurs- 
day's final  rates  of  these  positions  being  ^ain  lower  at  ^71  7s.  6d. 
and  /72  12s.  6d.  respectively.  Tin  irregular  and  dealings  limited, 
while  standard,  cash  delivery,  by  the  middle  of  the  week  fell  back 
and  closed  at  /160  5s.,  three  months  at  /160.  The  tone  was  again 
weaker  on  Thursday  under  moderate  selling  pressure,  chiefly  of 
cash  and  near  dates,  spot  closing  at  £158  12s.  6d.,  with  three 
months  at  £158  15s.  Lead  rather  weaker,  foreign,  July  to  October, 
ruling  at  ^24.  Spelter  steady,  G.O.B.,  July,  ;fiQo;  October,  ;f85. 
Iron  dearer. 
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Corn  (Mark  Lane). — Prices  in  some  cases  moved  in  a  further 
upward  direction  this  week,  business  being  on  a  moderate  scale. 
Wheat :  EngUsh  whites,  dehvered  up,  quoted  at  58s.  6d.  to  6is.  ; 
and  reds,  58s.  6d.  to  60s.  6d.  ;  exceptionally,  6is.  per  qr.,  504  lbs. 
Of  imported  grades.  No.  i  Northern  Manitoba,  60s.  6d.  ;  No.  2, 
ditto,  59s.  6d.;  No.  3,  58s.  6d.,  ex  ship.  Plate,  56s.  6d.,  landed. 
Indian,  ex  ship,  55s.  6d.  to  56s.  Flour  :  Minneapolis  first  spring 
patents,  453.  5d.  to  46s.  6d.  ;  Canadian  export  patents,  44s.  to  45s., 
Janded.  Grinding  barley:  Karachi,  363.  6d.,  ex  ship;  Plate, 
.36s.  6d. ;  and  Japanese,  373.,  ex  quay.  Maize  :  Sound  Plate,  new, 
31s.  Cd.,  ex  ship  ;  32s.  6d.,  landed  ;  white  flat  South  African,  34s. 
Oats  :  Plate,  27s.  to  30s.,  landed,  according  to  quality;  American 
white  clipped  No.  2,  32s.  6d.,  quay  terms. 


Tea,  Oil  and  Rubber. 

In    several    ways    the    report    of    the    Vallambrosa 
Rubber  Co.    for  the  year  ended   March  31   is  exceed- 
ingly   pleasant    reading.      A    year    ago    the    directors 
anticipated    that    the    two    younger    properties    would 
become    self-supporting,    and    their   expectations   were 
more  than  borne  out,  as  the  proceeds  of  the  crop  from 
Bukit    Kraiong    exceeded    the    expectations    on    that 
estate     and     Athlone     together     by     about     ;^3,8oo. 
Probably    because    of    the    thinning   operations    which 
have  been  carried  out  on  Vallambrosa  the  total  crop 
was  14,035  lbs.  below  that  of  1913-14  at  542,203  lbs., 
and    the   gross   price    realised    was    2.64d.    smaller    at 
^s.    i.88d.      The  company,   however,   was  again   very 
successful  in  its  efforts  to  work  cheaply,  and  brought 
the   "all-in"  cost,   including  o.26d.    for  war   risks   in 
surance,    down    to    the    exceptionally    low    figure    of 
io.65d.  per  lb.     Receipts  from  Bukit  Kraiong  and  the 
expenditure  on  that  estate  as  well  as  on  Athlone  are 
■brought  into  the  profit  and  loss  account  for  the  first 
time,  instead  of  being  put  to  development  account,  and 
the  nett  profit  shows  a  decrease  of  ;^^i,397  at  ;^24,873. 
Adding  £s>753  brought  forward  the  available  balance 
^as  ^"3,092  down  at  ^^30,626,  but  the  directors  seem 
to  be  of  opinion  that  it  is  no  longer  necessary  to  set 
aside  so  large  an  amount  as  hitherto  for  development, 
■in  view  of  the  advanced  state  of  the  newer  plantations, 
and  transfer  only  ;^S,ooo  as  against  ;£'iS,ooo  to  the 
reserve.      A   small   sum   of  ;^i,473   is   written   off   the 
estates,  reducing  the  book  value  to  ;^ioo,ooo,  and  the 
dividend  is  then  raised  from  25  per  cent,  to  37^,  leav- 
ingr  ;^6,759  to  be   carried   to  the  new  account.      The 
company's  planted  area  is  now  3,346  acres,  of  which 
1,887  acres  are  now  being  tapped,  and  the  cost  works 
out   at  a   little   over  ;^i5   per  acre,   this   figure   being 
presumably    arrived    at    after    deducting    the    reserve, 
which  now  stands  at  ;^4S,ooo.     As  the  directors  also 
foreshadowed,   they  have  been  able  to  clear  off  their 
indebtedness  on  loans,   and  the  ;!<!'3,ooo  appearing  in 
the  last  balance-sheet  has  given  place  to  ;^7,307  cash 
in  hand. 

No  explanation  is  given  by  the  directors  of  the 
Rubana  Rubber  Estates  of  the  company's  failure  to 
realise  its  estimates  for  the  year  ended  April  30, 
although  this  meant  that  the  crop  was  only  7,402  lbs. 
larger  than  that  of  1913-14  at  511,662  lbs.  The  "  all- 
in  "  cost  was  reduced  by  0.23d.  to  is.  o.o4d.,  but 
this  does  not  take  into  account  o.38d.  for  war  risks 
insurance,  and  as  the  price  fell  by  6.3id.  to  2S.  i.28d., 
the  nett  profits  showed  a  decrease  of  no  less  than 
^^15,173  at  £2-j,oyj.  Out  of  this  a  dividend  of  10 
per  cent.,  as  against  12^  per  cent.,  is  paid,  and  ;^7,50o 
less  at  ;^2,5oo  is  transferred  to  the  development  re- 
serve, leaving  the  balance  carried  forward  ;^463  down 
■^t  ;^2,384.  No  extensions  were  made  to  the  cultivated 
area,  but  property  and  plant  accounts  were  increased 
yy  ;^6,32o  to  ;£27o,703.  The  company  has  invested 
[£9,500  in  the  3^  per  cent.  War  Loan  and  cash 
balances  have  been  reduced  by  jQ2-j,ioy  to  £\2,-i-j<^, 
but  against  this  current  liabilities  are  ;^5,672  lower  at 
';£3.937-  The  estimate  for  the  current  year  is 
590,000  lbs. 

Another  undertaking  which  gives  no  reason  for  the 
-check  to  its  progress  experienced  in  the  year  ended 
April  30  is  the  Tali  Aver  Rubber  Estates'.  It  is  a 
-companion  of  the  Rubana,  and,  like  it,  gives  a  favour- 
able report  of  the  condition  of  its  .properties,  but,  in- 
istead  of  the  crop  of  480,000  lbs.  expected,  the  actual 


output  was  462,046  lbs.,  or  only  28,981  lbs.  more  than 
in  the  previous  year.  The  gross  price  realised  was 
5.25d.  smaller  at  2S.  i-sod.,  and  the  "  all-in  "  cost,  ex- 
clusive of  o.29d.  for  war  risks  insurance,  was  i.67d. 
lower  at  is.  o.i7d.  Nett  profits  were  ;£,'26,843,  or  a 
decrease  of  £6,291,  but  ^^3,235  more  was  brought  for- 
ward, so  that,  after  repeating  the  dividend  of  10  per 
cent,  the  balance  carried  out  was  only  reduced  by 
^■3,156  to  £Sy^°9-  Outlay  on  development,  buildings, 
&c.,  amounted  to  £7,122,  making  a  total  of  £2-jS,ii(} 
against  the  paid-up  capital  of  ;£300,ooo.  Cash  is 
y,"'26,o37  lower  at  ^36,151,  but  stocks  of  rubber  arc 
p£,"4,o68  larger  at  ;£^i 2,508,  and  the  company  has  in- 
vested £"■9,500  in  3^  per  cent.  War  Loan,  while  current 
liabilities  are  £2,185  down  at  £6,820.  Tapping  was 
commenced  at  Sungei  Bogak  towards  the  end  of  the 
year,  and  the  crop  from  both  estates  for  1915-16  is 
estimated  at  540,000  lbs. 

A  crop  of  330,000  lbs.  had  been  expected  by  the 
Cicely  Rubber  Estates  Co.  for  the  year  ended  March 
31,  but  the  actual  output  fell  very  much  short  of  this 
figure,  and  was  only  1 1 ,828  lbs.  above  that  of  last  year 
at  298,265  lbs.  The  average  gross  price  was  6^d. 
lower  at  2s.  i|d.,  and  the  "  all-in  "  cost,  exclusive  of 
o.48d.  for  war  risks  insurance,  was  reduced  by  2.95d. 
to  IS.  i.24d.  Including  £6,426,  or  £407  more,  brought 
in  the  nett  profits  showed  a  decrease  of  £4,946  at 
£17,181,  and  the  reduction  of  72^  per  cent,  in  the 
dividends  on  both  classes  of  shares  made  a  year  ago  is 
now  followed  by  a  further  cut  of  17J  per  cent,  to  65 
per  cent,  on  the  preference  and  60  per  cent,  on  the 
ordinary  shares.  Out  of  the  balance  £4,000,  or  £1,000 
more,  is  transfered  to  reserve,  leaving  the  amount 
carried  forward  £3,146  down  at  £3,281.  The  crop 
for  the  current  year  is  estimated  at  340,000  lbs. 

.k  further  increase  of  63,368  lbs.   to  302,309  lbs.  is 
shown  in  the  crop  of  the  Sumatra  Consolidated  Rubber 
Estates  for  the  year  ended  April  30,  which  was  more 
than  suflRcient  to  offset  the  drop  of  2d.  to  2s.  2.78d.  in 
the  gross  price  realised.     The  "all-in  "  cost  was  only 
reduced  by  i.85d.,  but  would   have    been    another    id. 
dovi-n  but  for  war  risk  insurance  and  increased  freight 
charges,  and,  in  any  case,  the  figure  of  is.  1.22A.  is  by 
no  means   an    unsatisfactory    one.       Nett    profits   were 
£2,967  up  at  £19,038,  but  £1,073  l^ss  was  brought  in, 
so  that  the  available  total  of  £20,833  was  only  £1,894 
better.   Somewhat  unwisely,  it  seems  to  us,  the  directors 
have  decided  to  double  the  dividend    at    20   per   cent., 
although  this  means  that  the  reserve  gets  nothing  com- 
pared with  £7,862  a  year  ago,  and  the  balance  carried 
forward  is  only  increased  by  £634  to  £2,798,  subject 
to  managers'  commissions.     During  the  year  a  further 
10,850  shares  were  issued  at  par  to  option  holders,  in- 
creasing the  paid-up   capital    to    £100,000,    while    the 
reserve  stands  at  £30,000.     Outlay  on  the  property  for 
the  same  period,  less  £1,500  written  off,  was  £8,694, 
making  a  total  of  £104,249.        Stocks    of   rubber  are 
£2,960  higher  at  £9,040,  and  in   addition  to  £2,161 
more  at  £21,699  '"  cash  the  company  holds  £9,828  in 
Treasury  bills,  against  which  current  liabilities,  includ- 
ing £8,250  for  drafts  on  London  agents,  have  risen  by 
£3,499  to  £i2,8og.     It  is  expected  that  some  40,000 
new  trees  will  be  brought  into  the  tapping  round  this 
year,  and  the  crop  is  estimated  at  350,000  lbs. 

Tandjong  Rubber  Co. — Crop  harvested  for  the  12  months 
ended  June  30,  1915,  was  approximately  804,327  lbs.,  the  corre- 
sponding period  last  year  showing  an  increase  of  259,060  lbs. 
Of  this  575,010  lbs.  have  been  sold  to  date  at  a  gross  average  of 
2s.  i.47d.  (London  equivalent).  There  remains  to  be  delivered 
against  forward  contracts  approximately  53,760  lbs.  out  of 
1914-15  crop  at  an  average  of  2s.  i.25d.  per  lb.  (London  equiva- 
lent), and  approximately  320.320  lbs.  out  of  1915-16  crop  at  an 
average  of  2s.  i.66d.  per  lb.  (London  equivalent). 

Keeala  RiJDBER. — The  crop  harvested  for  the  year  ended 
December  31  exceeded  the  estimate  by  8,842  lbs.,  and  was  at 
90,842  lbs.,  54,609  lbs.  larger  than  that  of  the  previous  year, 
while  the  gross  selling  price  receded  i.7od.  to  2S.  2.27d.  The 
year's  working  yielded  a  profit  of  /'3,668.  out  of  which  the 
directors  propose  to  write  off  the  preliminary  expenses,  ,f  767, 
carrying  forward  the  balance  of  ^2,901.  The  company  has 
now  3,904  acres,  of  which  2,240  acres  are  in  reserve,  and  at  the 
date  of  the  balance-sheet  the  capital  cost  of  the  cultivated  area, 
estimating  the  value  of  the  reserve  land  at  the  original  pur- 
chase price,  was  about  ^^28  12s.  per  acre,  or  17s.  more  than  a 
year  ago.     For  the  current  year  the  estimated  crop  is  135,000  lbs. 
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Madira  Forest  (Uganda)  Rubber. — As  a  rubber  producer  this 
company  is  steadily  going  backwards,  and  during  1914  there 
were  further  reductions  in  the  numbers  of  hevea  and  ceara 
trees  planted,  which  brought  the  total  of  all  kinds  down  to 
278,419  Only  1,880  lbs.  of  cea'ra  were  produced,  but  7,891  lbs. 
were  sold  at  an  average  of  is.  7id.  The  output  of  Nyasaland 
coffee  increased  by  470  cwts.  to  1,223  cwts.,  but  the  price 
dropped  by  another  5s.  6d.  to  63s.,  while  in  addition  379  cwts., 
or  241  cwts.,  more  Robusta  coffee  were  harvested  which  realised 
41S.  7d.  Further  economies  were  effected  in  working,  but  the 
nett  outcome  of  the  year's  working  was  still  a  loss  of  ;^4,7o6, 
making  the  debit  balance  ;f  19,635. 


What    Balance  Sheets   Tell. 

ASSAM-BENGAL    RAILWAY    CO.,    LTD. 

During  the  12  months  ended  March  31  the  number  of  passen- 
gers carried  rose  by  391,710  to  5,480,806,  but  decreases  in  the 
other  branches  of  revenue  quite  offset  this  advance,  with  the 
result  that  gross  receipts  were  Rs.  1,57,320  lower  at  Rs.  68,85,473. 
At  the  same  time  expenditure  chargeable  to  revenue  went  up 
Rs.  3,82,401  to  Rs.  51,54,065,  the  ratio  to  the  gross  receipts  being 
74.85  per  cent.,  as  against  67.75  P*r  cent,  in  the  previous  year. 
VVith  the  exception  of  traflfic  expenses,  and  the  working  of 
Chittdgong  jetties,  every  item  of  expenditure  .showed  an  in- 
crease. Nett  earnings  were  Rs.  5,39,721  down  at  Rs.  17,31,408, 
and  this  sum,  under  the  contract,  is  retained  by  the  Secretary 
of  State  in  reduction  of  the  charges  for  interest  incurred  by 
him.  The  customary  dividend  of  3  per  cent,  has  again  been 
paid.  A  concession  has  been  granted  by  the  Government  of 
India  to  a  recently  formed  railway  company  for  the  construc- 
tion of  a  line  about  113  miles  long,  and  it  has  been  arranged 
that  the  Assam-Bengal  Railway  shall  construct  the  line  and 
work  for  the  new  company  on  terms  which  it  is  expected  will 
make  it  a  valuable  extension  of  the  Assam-Bengal  Railway 
system.  Arrangements  are  also  practically  completed  by  which 
the  company  will  build  and  work  for  another  branch  line  a 
length  of  rail  of  about  53  miles.  The  directors  announce  that 
they  have  received  news  that  abnormal  rains  and  floods  have 
lately  caused  serious  damage  en  the  plains  section  south  of 
Badarpur,  as  well  as  on  the  hill  section  between  Badarpur  and 
Lunding.  According  to  latest  advices  the  mischief  in  the  latter 
section  has  been  so  extensive  as  to  render  it  likely  that  this 
part  of  the  line  will  have  to  be  closed  for  a  long  time. 

W.   AND    C.    T.    JONES'    STEAMSHIP    CO.,    LTD.,    CARDIFF. 

Owing  no  doubt  to  the  company  having  had  the  full  benefit 
of  the  three  new  vessels  delivered  in  the  previous  year,  the 
profits  for  the  12  months  ended  June  .30  showed  a  recovery  of 
^36,157  to  ;^90,875.  With  .£6,027  brought  in,  there  is  ;£96,903 
or  ;^36,363  more  available,  and  the  directors  double  the  divi- 
dend at  2S.  per  share,  restoring  the  distribution  to  the  level  of 
1912-13,  after  which  they  set  aside  ;^io,ooo  more  at  ^^40,000  for 
depreciation,  and  ^£3,000  more  at  /■5,ooo  for  insurance.  Income- 
tax  requires  an  extra  ^^2,618,  and  interest  charges  are  heavier 
by  ;£'2,797,  but  after  providing  .,£5,000  as  against  ^6,000  for 
reclassing  account,  the  sum  carried  forward  is  still  .£4,948  up 
at  ;£  10,975.  The  balance-sheet  also  presents  a  strong  appear- 
ance. To  begin  with,  the  company  has  been  able  to  pay  off  its 
entire  loan  of  ;£6i,25o,  and  to  reduce  bills  payable  by  ;£44.987 
to  ;£ii,578,  but  sundry  creditors  have  risen  ;f  14.78"  to  ;£26.373. 
During  the  year  ;£53,ooo  was  snent  on  a  new  steamer,  but 
;£57,o5o  was  received  for  the  loss  of  one  ship  and  sale  of  an- 
other, so  that  after  allowing  for  depreciation  the  total  value  of 
the  fleet  was  ^44,050  lower  at  /3So.g63  against  the  paid-up 
capital  of  ^280,000.  Debtors  owe  £16,731  more  at  ^22,822.  but 
the  most  important  litem  among  the  assets  is  an  increase  of 
no  less  than  ^^71,202  to  £'94,531  in  ca.sh  balances.  So  far  £5.95o 
has  been  deposited  on  account  of  the  purchase  of  ^£30,000  War 
Loan,  but  bills  receivable  for  ;£5,297  have  disappeared,  and  the 
Aq  156  due  to  the  company  last  year  on  uncompleted  voyages 
has  given  place  to  a  liability  of  £86,081.  The  insurance^  fund 
now  stands  at  £21,000,  and  the  risk  on  each  steamer  remains  at 
12J  per  cent,  on  the  insured  value. 

IMPERIAL    AND    FOREIGN    CORPORATION,    LTD. 

This  company  holds  a  large  interest  in  the  Russian  and  Eng- 
lish Bank  as  well  as  other  interests  in  Russia,  but  the  directors 
say  that  as  they  have  no  intention  of  withdrawing  the  roubles 
from  Russia,  they  have  taken  the  amounts  into  the  balance- 
sheet  at  the  normal  rate  of  Rs.  94.60  per  ;£io  instead  of  that  of 
Rs.  129  per  /lo  current  on  June  30.  To  this  extent,  therefore, 
the  accounts  now  presented  are  unreal,  but  /i  1,000  of  the 
general  reserve  has  been  earmarked  to  provide  for  any  possible 
loss.  The  total  income  from  commissions,  dividends,  &c.,  for 
the  12  months  ended  June  30  shows  a  shrinkage  of  ;£i8,433  at 
^£63,689,  but  expenses  were  heavier,  and  although  nothing  is 
written  off  for  loss  on  exchange  compared  with  £'735,  the  nett 
profit  was  .£19.104  smaller  at  ^^2.454.  With  ;£i7,i7o  brought 
in,  the  available  balance  was  ^£69,625  or  ^16,270  less,  out  of 
which  the  preference  dividend  is  met,  but  no  dividend  is  paid 
on  the  ordinary  shares,  compared  with  6J  per  cent,  a  year  ago 
and  7l  per  cent  for  1912-13,  and  for  the  second  year  in  succes- 
sion the  reserve  gets  nothing.  The  balance  carried  forward  is 
increased  by  ;£3.6i9  to  ^£20,790.  Investments  are  taken  at  their 
book  values,  owing  to  the  impossibility  of  obtaining  reliable 
quotations,  and  show  a  small  reduction  of  £'2.453  ^t  /983vS8o, 
while  advances  and  .short  loans  have  risen  fay  .£3.099  to 
^£265, 767.  Sundry  debtors  owe  £'22,545  more  at  £'92.793 
against  an  increase  of  ^22,124  to  ;£33,526  in  sundry  creditors 
and  a  decrease  of  ;£3,705  to  ^77,913  in  liabilities  for  loans, 
while  cash,  including  the  Russian  balances,  is  .£7,467  up  at 
j£  205,343. 


AUSTRALIAN    AGRICULTURAL    SOCIETY. 

Various  reasons  may  be  assigned  for  the  considerable  decline 
shown  in  the  profits  of  this  company  for  the  calendar  year 
1914.  Firstly,  the  Hebburn  Colliery  and  Aberdeen  Ra.ilway 
passed  into  other  hands  after  the  first  five  months  of  the  year, 
while  even  during  the  time  in  which  it  still  belonged  to  the 
company  work  was  affected  by  several  strikes.  In  addition,  the 
nett  proceeds  of  the  wool  clip  from  the  Warrah  and  Corona 
stations,  though  said  to  have  been  satisfactory,  were  less  than 
in  1913,  and  at  the  latter  estate  the  results  of  the  lambing,  owing 
to  drought  and  intense  heat,  were  disappointing.  At  Warrah 
large  sales  of  both  sheep  and  cattle  were  made  at  splendid 
prices,  but  the  wheat  harvest  was  below  standard,  and  alto- 
gether the  accounts  show  a  decrease  of  ;£23,o65  in  profits,  re- 
during  them  to  .£97,567.  Sales  of  land  brought  in  .£25,758, 
and  interest,  &c.,  ;£8,845,  but  the  total  was  still  ;£22,i54  lower 
at  ;£i32,i7o,  so  that  neither  colliery  depreciation  account  nor 
reserve  get  anything  compared  with  ;£io,ooo  each  in  1913.  Ex- 
penses, including  £0,000  for  depreciation  of  investments,  were 
slightly  lower,  and  as  a  dividend  of  los.  per  share  is  paid, 
against  los.  6d.,  the  directors  are  able  to  add  £,\,of&  to  the 
carry  forward,  making  it  ^12,007,  after  again  setting  aside 
;£3,ooo  to  stock  renewal.  Changes  of  considerable  importance 
are  visible  in  the  balance-sheet.  Cash  is  ;£i2i,3oo  up  at 
^£173,735,  investments  have  risen  by  ^£46,285  to  ;£i68,266, 
debtors  and  bills  receivable  by  ;£i4,6i6  to  /'i58,849,  and  stores, 
&c..  fay  .£i2.7'6  t°  ;£66,352.  Part  of  the  purchase  price  of  the 
Hebburn  Colliery  comiisted  of  115,000  6  per  cent,  cumulative 
preference  and  150,000  ordinary  shares  in  the  new  company, 
and  these  are  now  entered  at  their  full  value  of  /265,ooo. 
Against  the  proceeds  of  the  sale  the  capital  expenditure  on  the 
colliery  and  railway  during  1913  and  1914  has  been  charged,  thus 
explaining  the  reduction  of  ;£5,653  to  ^8,555  in  that  item.  Pro- 
perty account  has  been  reduced  by  no  less  than  £426,312  to 
;£283,688,  as  a  result  of  this  sale,  which  means^  that  over  and 
above  the  shares  the  company  got  some  /i5i,ooo,  thus  helping 
to  explain  the  increases  in  cash  and  debtors.  Uncompleted 
sales  of  land  and  contingency  accounts  are  .£36,645  up  at 
;£i54,87i.  The  current  year  so  far  seems  to  have  been  a  series 
of  ups  and  downs.  It  began  with  good  rains,  which  were  fol- 
lowed by  a  severe  drought,  and  this  in  turn  was  succeeded  fay 
rain  in  the  middle  of  May.  Since  then,  however,  dry  weather 
has  again  prevailed,  and  now  again  a  good  downpour  is  hoped 
for  to  make  safe  the  position  for  lamfaing  and  the  fattening  of 
stock.  In  May  last  a  property  of  650  square  miles  was  pur- 
chased with  about  50.000  sheep  thereon  for  ^^70,000. 

ALDERSHOT   GAS,   WATER    AND    DISTRICT   LIGHTING   CO. 

With  an  increase  of  45,664,300  cufaic  feet  to  215,434,900  cufaic 
feet  in  the  sales  of  gas,  and  an  improvement  in  the  receipts 
from  residuals,  the  income  from  this  undertaking  for  the  six 
months  ended  June  30  was  /.  12,446  better  at  ^44,058,  while  the 
water  undertaking  yielded  .£1,193  '""■'S  ^t  ;£7.o34.  I"  the  new 
electrical  department,  which  only  began  working  during  the 
half-year,  the  sales  amounted  to  12,149  units,  and  although  there 
was  a  small  loss  of  ;£i'33,  the  prospect  of  this  department  ap- 
pears to  be  good.  The  income  from  all  sources  was  ^14,003  up 
at  ^£51,456,  but  expenses  swept  away  ^£11,346  of  the  increase, 
leaving  the  nett  profit  £2,(>f,-j  higher  at  £'11,804.  After  pro- 
viding for  all  fixed  charges  the  full  statutory  dividends  are 
paid  on  the  various  classes  of  stocks,  but  these  mean  reductions 
of  15s.  to  5  18-20  per  cent,  on  the  "A"  and  6s.  to  4  8-20  per 
cent,  on  the  "  B  "  issues.  The  balance  left  to  be  carried  for- 
ward, including  £'364  more  brought  in,  is  £2,i,\-;  larger  than  a 
year  ago  at  £'16,310.  Current  liabilities  have  risen  by  .£17,354 
to  £'28,080,  against  which  stocks  have  been  increased  by  Z">3°9 
to  ^25,673,  debtors  owe  ;£3,37i  more  at  ;£i2,69i,  and  cash  is 
;£4,225  up  at  ;£i8,643.  Capital  expenditure,  less  ;£t,oo4 
written  off  the  gas  undertaking,  amounted  to  ;£9,46i,  while 
;£i6,35o  was  received  from  the  issue  of  "  C  "  stock  and  prefer- 
ence stock,  and  the  credit  balance  now  stands  at  ;£9,540. 

TOTTENHAM    DISTRICT    LIGHT,    HEAT,    AND    POWER    CO. 

In  the  half-year  ended  June  30  the  sales  of  gas  increased  bj' 
17,483,000  cubic  feet,  or  1.5  per  cent.,  to  1,179,830,000  cubic  f'eet, 
but  receipts  from  residuals  were  much  smaller,  and  the  total 
income  of  this  branch  showed  a  decrease  of  ^£3,158  at  ;£i85,630. 
Expenses  rose  by  ;£2,i74,  mainly  because  of  the  increase  in  the 
cost  of  oil  and  coke  used  in  the  manufacture  of  carburetted  water 
gas,  leaving  the  nett  profit  ;£5,332  lower  .at  £\C),^\t,.  This  com- 
pany also  has  recently  added  an  electrical  undertaking,  the 
working  of  which  for  the  six  months  resulted  in  a  small  loss  of 
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)C^S^-  The  balance  brought  in  was  ;f  26,068  smaller  at  ;^25,56i, 
but  there  were  no  special  charges  to  write  off,  corhpared  with 
;f  7,88g  for  compensation  to  the  Enfield  directors  and  staff  and 
;Ji,i24  for  stock  redeemed,  so  that  the  actual  sum  available  for 
distribution,  after  providing  for  interest  charges,  was  £2zJ>'o 
down  at  ^40,171.  The  full  statutory  dividends  are  paid  at  the 
rate  of  7J  per  cent,  per  annum  on  the  "  A  "  stock  and  6  per  cent, 
per  annum  on  the  "  H  "  stock,  and  ^14,680,  or  ^23,153  less,  is 
carried  forward.  In  February  last  ;,^'4o,ooo  "  B  "  stock  was 
offered  by  tender  and  realised  an  average  price  of  ^112  16s.  gd., 
but  the  debit  on  capital  account  has  been  increased  by  ;^i,56i 
to  ;^38,559.  Cash  is  ;if  13,623  down  at  ;^io,32i,  and  a  temporary 
loan  of  ;^'io,ooo  has  had  to  be  obtained  from  the  bankers.  In 
order  to  meet  the  greatly  increased  cost  of  coal  and  the  many 
extra  charges  which  fall  upon  the  company  in  consequence  of 
the  war  the  price  of  gas  was  increased  by  3d.  per  1,000  cubic 
feet  as  from  the  reading  of  the  meters  at  midsummer. 
PARKER'S     BURSLEM     BREWERY,     LTD. 

Nett  profits  for  the  year  ended  June  2  were  £^,~o^  down  at 
;^66,82i,  but  the  balance  brought  in  was  ^^1,512  larger  at 
;^i5,7oo,  so  that  after  repeating  the  dividend  of  8  per  cent, 
on  the  ordinary  shajes,  and  the  transfer  of  ;{,'25,ooo  to  reserve, 
the  amount  carried  forward  was  only  £2,yob  lower  at  ;^i2,qq4. 
Less  the  ^2,000  reserve  in  respect  of  surrender  of  licences, 
property  account  shows  an  increase  of  £20,1^^  at  ^f  1,129,770, 
against  which  there  are  reserves  aggregating  ;rf340,ooo.  Cash 
is  ;f 24,129  up  at  ;^85,i;4^,  and  debtor  balances  have  risen 
^{^1 1,796  to  ;^26,626,  but  stocks  have  been  reduced  by  £3,^<)(>  to 
'43,410,  while  sundry  creditors  come  to  ^30,383  more  at 
^46,245. 

W.    H.   CHAPLIN    AND   CO.,   LTD. 

The  report  covers  the  12  months  ended  March  31  last,  and 
in  spite  of  the  difficulties  which  tended  to  interfere  with  busi- 
ness, the  outcome  of  the  trading  has  been,  on  the  whole,  satis- 
factory. The  profit  balance  amounted  to  ;^I2,225,  or  £1^^ 
more  than  a  year  ago,  but  this  sum  includes  ^2,327  brought 
forward,  which  was  ;f  369  up ;  consequently,  tne  actual  business 
of  the  year  gave  about  ;^2i4  less,  so  that  the  directors  could 
have  easily  paid  the  same  8  per  cent,  dividend  on  the  ordinary 
shares  as  for  the  previous  year  ;  but  circumstances  advise 
caution,  and  accordingly  the  dividend  is  limited  to  7  per  cent., 
or  I  per  cent.  les,s — that  is  to  say,  the  interim  distribution  was 
at  the  rate  of  5  per  cent,  per  annum,  and  the  final  at  the  rate 
of  9  per  cent.,  making  7  per  cent,  in  all  for  the  year  and  saving 
;f6oo.  Directors'  fees  come  to  ^^92  less  at  ;if  1,100,  and  the 
balance  of  £3,J~s  left  to  carry  forward  is  ^848  up.  It  is 
stated  in  the  report  that  the  Budget  regulation  which  now 
prohibits  the  .sale  of  spirits  under  three  years  old,  and  also 
limits  the  sale  of  drink  in  munition  and  transport  areas,  has 
considerably  dislocated  the  spirit  trade,  and  will  continue  to 
perplex  it  until  a  regular  rotation  of  three-year-old  bondings 
has  been  established.  As  it  is,  businesses  like  this  have  had 
to  face  a  threefold  difficulty — viz.,  a  decreased  turnover,  scarce 
and  uncertain  supplies,  and  greatly  increased  cost  both  of  labour 
and  materials.  Happily,  the  difficulties  seem  to  have  been 
surmounted,  and  all  is  well. 

EGYPTIAN    HOTELS,    LTD, 

Owing  to  the  war,  there  were  practically  no  visitors  in  Cairo 
during  the  £ast  sea.son,  and  the  Ghezireh  Palace  and  Semiramis 
Hotels  remained  closed.  It  is,  therefore,  not  surprising  to 
find  that  the  profits  of  this  company,  after  charging  all  ex- 
penses in  connection  with  the  working  of  the  hotels,  should 
have  declined  ^24,367  to  ;^6,285.  After  providing  for  the 
charges  payable  in  London,  the  accounts  show  a  profit  of 
£3,9(1^,  which,  with  £2,~i2  brought  forward,  gives  an  avail- 
able balance  of  £(>,(>''■  From  this  ^^3,553,  or  ^,^24  less,  is 
deducted  for  debenture  interest,  and  also  one-fifth  of  the  deben- 
ture expenses — viz.,  ;^575 — reducing  the  balance  carried  for- 
ward on  this  account  to  2i>275-  Last  year  dividends  of  5  per 
cent,  on  the  preference  and  10  per  cent,  on  the  ordinary  shares 
were  paid,  and  ^£^5,611  placed  to  the  reserve  for  depreciation. 
None  of  these  assignments  can  be  made  this  year,  and  the 
balance  carried  forward  is  ^^2,549,  or  ;^i63  down.  During  the 
year  ;if3,429,  or  £ii,SS^  less,  was  expended  out  of  revenue  on 
maintenance  of  buildings,  gardens,  fixtures,  and  furniture  at 
the  company's  hotels.  The  directors  say  that  the  charges  for 
food  and  hotel  accommodation  have  been  reduced  very  con- 
siderably, and  the  local  board  in  Egypt  have  felt  it  to  be  their 
duty  to  place  the  conveniences  of  Shepheard's  Hotel  at  the 
disposal  of  the  officers  and  men  of  the  Expeditionary  Force, 
and  this  has  been  much  appreciated.  The  nett  expenditure  on 
capital  account  during  the  year  has  been  ^^956,  a  decline  of 
;f6,37i  in  the  preceding  12  months.  In  the  balance-sheet  free- 
hold and  leasehold  land  and  buildings  are  ^f  1,6154  down  at 
^^192,097,  and  stocks  of  wine,  provisions,  S-c,  £<^\'j  less  at 
£(1,1,13.  Shares  ^in  and  advances  to  the  Schweizerisch 
Egyptische  Hotel-Gesellschaft  have  declined  ;^6,874  to  £n^,o\t^, 
but  owing  to  the  war  this  asset  is  at  present  unrealisable,  and 
its  ultimate  value  cannot  be  ascertained.  Sundry  debtors  owe 
;iCi,343  less  at  ^£5,345,  as  against  ^3,295  more  at  ;^i4,.s2i  owed 
to  sundry  debtors  and  reserves  for  income-tax.  Cash  at  bankers 
and  in  hand  is  ^^5,589  lower  at  ^2,854,  while  advances  by 
bankers  and  interest  accrued  are  ^fio.oco  larger  at  jf i.s,03i- 
WELDONS,   LTD. 

War  economies  have  left  their  mark  on  this  company's  busi- 
ness for  the  year  ended  June  30,  but,  on  the  whole,  it  has  come 
through  much  better  than  might  have  been  expected.  Profits 
were  ;^ii,i77  down  at  ^£'35,770,  and  the  balance  brought  in  was 
;^903  smaller,  so  that  the  disposable  total  of  £.j^/^,a,3?>  was 
;f  12,080  less.  The  dividend  on  the  ordinary  shares  is  main- 
tained at  10  per  cent.,  but  there  is  no  bonus  this  time  compared 


with  2  per  cent,  a  year  ago.  Reserve,  too,  only  gets  half  last 
year's  amount  at  ^f  5,000,  and  the  appropriation  of  ;f  5,000  to 
special  business  development  fund  is  not  repeated,  while  the 
staff  bonus  is  reduced  from  ;^i,25o  to  ;!fi.ooo,  but  £i,~~o  more 
at  jf  10,438  is  carried  forward.  Goodwill  and  copyrights  stand 
at  ;i£'337,4i5,  and  represent  such  a  large  proportion  of  the  capital 
of  ^380,000  as  to  make  it  doubtful  whether  the  foundation  of 
the  company  can  be  really  sound.  Leasehold  property,  &c.,  has 
been  increased  by  ^^5,930  to  ;if  19,360,  and  investments,  includ- 
ing ;^85,ooo  on  account  of  the  reserve,  are  valued  at  ;^ioo,ooo, 
or  ;^"  10,000  more.  Stock  is  £c)^2  up  at  ;f7,344,  but  debtors  owe 
^4,307  less  at  ;^22,o27,  against  a  decrease  of  ji'3,322  to  ;^io,i96 
in  sundry  creditors,  and  cash  is  ^{^8,600  down  at  jf  24,488. 


Ansv\^ers  to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

S.  A.  G.— We  are  decidedly  of  opinion  that  if  you  can  get 
no  or  thereby,  you  should  sell,  because  there  may  be  con- 
sideirable  reaction  wht-n  the  present  stimulus  ends. 

Apus. — W'e  know  of  no  company  whicli  undertakes  this  class 
of  business  in  the  ordinary  way,  but  we  believe  the  Ocean 
Accident  and  Guarantee  Corporation  will  consider  propositions 
of  the  kind.  You  might  write  to  the  secretary,  giving  particulars 
of  the  kind  of  policy  you  require. 

S.  P.— We  think  not.    The  business  is  good  and  well  managed. 

E.  U.  O.— Your  broker  is  quite  right.  You  did  not  pay  duty 
at  the  time  of  purchase,  and  under  the  Act  you  must  now  pay 
to  make  your  shares  a  good  deJivery. 

E.  A.— We  hope  to  know  definitely  next  week  whether  some 
such  arrangement  can  be  carried  out. 

C.  A.  L.— We  think  so  ;  the  market  does  not  look  very  solid. 
M.  E.  B.— We  see  no  reason  to  sell,  unless  you  want  the  money. 

The    stock    is   good,    redeemable     at    a   premium    by     drawings. 
Another  transaction  is  recorded  still  higher. 

D.  P.  H.— Yes.    See  reply  to  E.  A. 

A.  J  .C.— We  think  you  might  hold  on  for  the  report.  The 
company  must  have  done  very  well. 


HOME 

RAILWAY    DIVIDENDS. 

Mid- 

Mid- 

Mid- 

Mid- 

Mid- 

Name. 

summer, 

summer, 

summer, 

summer, 

summer, 

1915- 

1914. 

1913- 

1912. 

1911. 

Rate  per 

cent,  pe 

rannum. 

Barry 

9i 

10 

10 

7 

64 

Chatham,   istpref.. 

4 

4i 

44 

44 

^^, 

District,  2nd  pref.  .. 

3 

3 

2j 

ml 

nil 

Great  Eastern 

i 

3 

1 

li 

2i 

Great  Northern 

3 

3 

3 

3 

3 

Hull  and  Barnsley.. 

3 

1 

3 

I 

2 

Lanes,  and  Yorks... 

3i 

3 

34 

3i 

4i 

Lon.  and  S.W.       .. 

4 

4 

4 

3 

4 

London  Brighton    . . 

ij 

ij 

'i 

I 

I| 

London  Electric     . . 

I 

I 

I 

I 

I 

Metropolitan 

r 

14 

14 

14 

■      2 

Midland 

3 

3 

3i 

24 

3i 

North  Eastern 

5i 

5i 

54 

44 

5 

South  Eastern 

I 

I 

14 

ij 

ij 

Taff  Vale      . . 

3i 

4 

4 

3 

4 

Underground 

6               6 

6 

4 

'4 

Hull  and  Barnsley  Railway  Co. — The  Right  Hon.  Lord 
Plunket,  G.C.M.G.,  K.C.V.O.,  has  been  elected  a  director  in 
place  of  the  late   Sir  Arthur  Charles  Lucas,  Bart. 

We  are  informed  that  Mr.  Wm.  H.  Moxey,  the  secretary  of 
the  San  Paulo  (Brazilian)  Railway  Co.,  Ltd.,  retires  from  that 
position  at  the  end  of  the  current  month,  and  he  will  be  suc- 
ceeded  bv"  Mr.   Vernon   Hinde. 

Savings  Bank  Record  in  New  Zealand.— The  returns  of  the 
New  Zealand  Post  Office  Savings  Bank  for  the  four  months  from 
January  1  to  April  30  of  this  year,  show  the  excess  of  deposits 
over  withdrawals  at  the  remarkable  figure  of  ^1,040, 592  6s.  2d. 
One  reason  for  this  large  sum  may  be  that  people  are  not  in- 
vesting so  freely  on  account  of  the  war,  preferring  the  safety  of 
the  Savings  Bank. 


NOTICE. 


•x:!he:    srrocsc    E:x:cHA.MroE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circu  ars  or  Business 
Communications  to  persons  other  than  their  own  Prmcipais.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Eichange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  (Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  Member 
of  the  Stcok  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  Tne  Stock  Exchange,  London. 
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The    Week    in  Mines. 


There  was  some  increase  in  activity  in  the  Mining 
markets  early  this  week,  but  it  was  not  maintained, 
and  the  condition  of  the  House  generally  encourages 
no  hope  of  any  improvement  in  the  position  for  some 
little  time  to  come.  On  the  whole,  however,  prices 
have  been  fairly  well  maintained,  except  for  some  of 
the  leading  South  African  and  copper  shares,  the  latter 
having  been  depressed  by  profit-taking  on  the  part  of 
American  speculators,  which  was  induced  partly  by  a 
sharp  fall  in  the  price  of  the  metal  here  and  the 
weakening  of  the  market  for  electrolytic  in  the  United 
States. 

South  and  West  Africans. 

In  the  South  African  market,  Brakpans,  after  touch- 
ing 2  25-32,  were  supported  on  the  improved  develop- 
ments for  the  past  quarter,  and  rose  to  2|f,  and 
Springs  Mines  at  22s.  6d.,  Consolidated  Mines  Selec- 
tion at  8s.  gd.,  and  Transvaal  Coal  Trust  at  ij,  were 
also  in  request  at  a  slightly  higher  range  on  the  quar- 
terly reports  of  the  Brakpan  and  Springs  Mines. 
Knights,  after  falling  to  3,  attracted  attention  and  rose 
to  si,  while  City  Deeps  have  been  in  request  at  3J. 
City  and  Suburbans,  on  the  new  estimate  of  life,  have 
also  been  inquired  for  at  2-^,  and  Nourse  Mines  and 
Rose  Deeps  have  risen  slightly  to  ij  and  i^  respec- 
tively. Crown  Mines  relapsed  to  4J,  but  then  re- 
covered to  4J.  Central  Minings,  however,  have  been 
on  offer  and  have  fallen  J  to  6,  and  Rand  Mines 
changed  hands  down  to  4  13-32.  East  Rands  and  Van 
Ryns  have  been  on  offer,  the  former  falling  to  i  9-32. 
The  diamond  department  has  been  stagnant,  with  an 
almost  complete  absence  of  buyers,  in  spite  of  news 
from  .'Vmstcrdam  showing  an  increased  demand  for  the 
stones  from  America.  De  Beers  deferreds  have  been 
a  poor  market  at  10.  Among  Rhodesian  shares,  Char- 
tereds  have  sagged  steadily  on  a  few  sales,  and  show 
a  further  loss  at  los.  Falcons  have  also  been  weaker 
at  7s.  6d.,  and  Tanganyikas  fell  -j^  to  ij  after  the  meet- 
ing. Shamvas,  too,  reacted  to  if  after  the  issue  of 
the  report.  West  .Africans  have  been  a  lifeless  market, 
and  Benues  were  recorded  as  having  been  dealt  in  at 
nil ;  presumably  the  seller  thought  that  in  view  of  the 
reconstruction  the  shares  were  worthless.  In  the 
height  of  the  Nigerian  boom  they  changed  hands  at 
over  ;^6  ! 

Copper  and  IMisceli.aneous. 

Copper  shares  have  weakened  considerably  this 
veek,  espccialiy  the  American  descriptions,  which  have 
been  on  offer  in  Wall  .Street  owing  to  the  reaction  in 
the  market  for  the  metal.  Amalgamateds  have  re- 
lapsed from  76f  to  73!,  Anacondas  -fl  to  7,  and  Utah  f 
to  13I.  Rio  Tintos  have  been  rather  steadier,  and 
only  show  a  loss  of  J  at  55!.  Hampden  Cloncurrys  were 
rather  dull  until  the  resumption  of  dividends,  which 
have  been  in  abeyance  since  the  outbreak  of  war,  was 
announced.  The  shares  were  then  bought  up  to  30s., 
after  having  been  quoted  at  i-^  sellers.  Russian 
shares  have  been  very  dull,  but  on  the  news  that  the 
Germans  had  received  a  check  on  the  Narew,  Kyshtims 
were  rather  buyers  at  i^|. 

In  the  West  Australian  market,  Ivanhoes  were 
raised  slightly  to  2  9-32  on  a  development  rejwrt  from 
the  manager.  Interest  revived  in  Orovilles,  which 
have  again  been  dealt  in  fairly  freely  up  to  14s.  gd. 
Tough-Oakes  have  been  in  some  request,  and  changed 
hands  at  7s.  as  compared  with  less  than  6s.  a  week 
ago.  The  Broken  Hill  group  has  been  rather  quiet 
and  irregular,  but  .Amalgamated  Zincs  rose  -^  to 
r  7-32  on  news  that  the  coinpany's  fresh  contracts 
with  American  and  French  smelters  had  been  sanc- 
tioned so  as  to  permit  of  shipments  being  made.  Pro- 
prietarys  ha\e  remained  in  the  neighbourhood  of  44s., 
but  South  Silvers  declined  -^  to  6i,  and  Norths 
weakened  to  i{f.  Among  Indian  shares,  Mysores 
have  relapsed  to  3^  on  a  number  of  selling  orders,  and 
Nundydroogs  have  been  dull  at  23s.  gd. 


MINING    NEWS, 

Rhodesian  Mineral  Ootpdt.— The  production  of  gold  in  June- 
amounted  to  /322.473.  as  against  ;f  318,898  in  May,  and  ;f 306.421 
in  June  last  year.  The  following  table  shows  the  production  since 
January,  1911:- 


Month. 

1911. 

1912. 

1913. 

1914. 

1915. 

January    .. 
February. . 
March  .... 
April 

May  

June 

July   

August 

September 
October    .. 
November 
December 

£ 
207,903 
303,055 
231.947 
221,296 
211,413 

SI5.347 
337.517 
343.7'3 

3i8|862 
314,040 
217,026 

314,918 
309,744 
213,102 
221,476 
334,407 
326,867 
340,514 
339.077 
330,573 
330,073 

230,776 

208,744 
257,797 
341,098 
343,452 
341.303 
249,301 
230,576 
250,429 
247,068 
239,036 
254,687 

£ 
249,033 
359,888 
273,336 
393.907 
390,063 
306,421 
320,670 
316,972 
309.398 
337.241 
311,711 
309,669 

299,686 

3>5.34I 
318,898 
323,473 

Totals 

3,647,894 

2,707.368 

2,903,267 

3,580,207 

1,836,530 

For  the  half-year  the  total  shows  an  increase  of  ;f  161,974  0°  last 
year.  The  number  of  producers  last  month  was  210  against  221  ia 
May ;  and  the  output  of  other  metals  was  15,743  ounces  of 
silver,  3  tons  of  lead,  32,504  tons  of  coal,  320  tons  of  copper, 
4,536  tons  of  chrome  ore,  283  tons  of  asbestos,  and  33  carats  o£ 
diamonds. 

Springs  Mines. — The  report  for  the  June  quarter  shows  a 
marked  addition  to  the  ore  reserves  in  the  past  half-year.  The 
total  is  given  as  854,000  tons,  averaging  10.6  dwts.  per  ton  as- 
compared  with  553,000  tons,  averaging  10.3  dwts.  at  the  end  of 
1914.  In  addition,  490,000  tons  of  unpayable  ore  have  been. 
developed,  averaging  2.26  dwts.  per  ton.  In  the  last  quarter 
more  development  work  was  done,  but  less  was  actually  on  reef,. 
and  values  showed  a  further  decline  as  compared  with  the  high- 
water  mark  in  the  December  quarter.  Thus  the  total  footage 
was  2,533,  against  2,424,  of  which  1,843  feet  was  on  reef, 
against  1,867.  There  were  sampled  1,750  feet,  the  average 
value  being  17.52  dwts.  over  22.88  inches;  these  results,  though. 
lower  than  in  the  March  quarter,  are  up  to  the  average  since 
development  work  began.  Of  the  footage  sampled  58  per  cent, 
was  in  payable  ore,  averaging  21.6  dwts.  over  28.8  inches. 

Beakpan. — The  quarterly  repxjrt  shows  an  improvement  in  de- 
velopment results  in  the  three  months  to  June  30.  Work  along 
4,685  feet  of  reef  gave  an  average  assay  of  15.68  dwts.  over  a. 
width  of  32.7  inches.  This  compares  with  4,260  feet  in  the 
March  quarter,  averaging  11  dwts.  over  35.5  inches.  Of  the- 
footage  developed,  2,690  feet  were  in  payable  areas,  and 
averaged  24.14  dwts.  over  34.2  inches,  against  2,135  feet,  averag- 
ing 17.9  dwts.  over  38  inches  in  the  preceding  three  months. 
Working  profits  for  the  quarter  increased  by  ^^9,591  to  ;f86,854. 

Chaffehs  Gold. — The  scheme  for  the  reconstruction  of  thi* 
conceirn  was  passed  tihis  week  at  a  special  meeting.  The  assets 
of  the  company  will  now  be  transferred  to  a  new  company,  in 
which  Australian  creditors  will  receive  debentures  for  the 
amounts  owing  to  them,  tihe  present  debenture-holders  receiving 
similar  debentures,  and  in  which  holders  of  the  present  shares 
of  49.  each  will  be  entitled  to  receive  equal  numbers  of  shares- 
of  IS.  3d.  each  credited  with  3d.  per  share  as  paid  up.  There 
was  some  criticism  of  the  scheme  and  the  past  management  of 
the  undertaking,  and  it  was  agreed  that  the  calls  Siould  be 
made  as  light  as  possible.  This,  it  should  be  painted  on*,  is 
the  third  reconstruction  of  the  companj'.  The  first  took  place 
in  1905,  and  the  second  in  1913. 

El  Obo  Mining  and  Railway.— A  circular  has  been  issued  • 
stating  that  as  the  directors  have  not  received  anj'  accounts 
from  the  mine  for  a  long  period,  it  is  impossible  to  draw  up 
a  statement  showing  the  nett  realised  profit  for  the  year  ended 
June  30.  The  economic  position  in  Mexico  has  gone  from  bad 
to  worse,  and  the  great  bulk  of  the  inhabitants  are  on  the 
verge  of  starvation.  Fighting  has  continually  taken  place  at 
El  Oro,  and  brought  all  mining  work  to  a  standstill.  But 
notwithstanding  the  most  serious  disturbances,  no  serious  loss 
has  been  sustained  and  no  material  damage  done  to  the  mine 
and  reduction  works.  The  rolling  stock,  however,  has  suffered. 
At  present  the  directors  are  unable  to  make  any  prediction  as 
to  when  operations  at  the  mine  will  be  resumed. 

Hampden-Cloncurrv  Copper. — The  report  for  the  half-year 
ended  February  28  shows  that  the  production  amounted  to 
3,057  tons  of  blister  copper,  as  against  3,109  tons  for  the  corre- 
sponding period,  but  that  the  working  profits  declined  from 
;f8o,326  to  j^53,oi8.  But  the  position  has  greatly  improved  in 
the  current  half-year,  owing  to  the  advance  in  copper,  and  a 
dividend  of  2s.  per  share,  the  first  since  the  war  broke  out,  has 
just  been  declared.  Including  the  sum  brought  in,  and  after 
allowing  ;£8,3o6  for  depreciation  reserve,  jf  161, 627  was  carried 
forward  at  the  end  of  February.  The  debenture  issue  will  be 
finally  redeemed  in  April  next.  The  ore  reserves  are  estimated 
at  240,000  tons,  containing  21,920  tons  of  copper. 

East  Indian  Co.al. — The  accounts  for  the  half-year  ended 
-\pril  30  show  that  after  writing  off  ;f7,ooo  for  devcilopment 
account,  tiiere  is  a  profit  of  £9,231,  which  compares  with 
^^10,286  in  the  corresponding  period.  It  is  again  proposed  to 
p.ny  a  dividend  of  8  per  cent,  for  the  half-year,  but  less  tax, 
instead  of  free  of  tax,  the  board  having  decided  that  present 
circumstances  justify  them  in  reverting  to  the  old  practice  of 
paying  dividends  less  tax.  The  output  of  coal  for  the  period 
rose  from   292,464  tons  to  332,878  tons. 

MoDDERFONTEiN  DEEP  LEVELS.— The  following  cablegram  has 
been  received  from  Johannesburg: — "The  board  of  directors 
has  decided  to  increase  the  capacity  of  the  reduction  works  im- 
mediately to  40,000  tons  per  month  by  the  addition  of  10  stamps 
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and  the  necessary  plant.  The  extension  of  the  reduction  works 
is  expected  to  be  completed  about  the  middle  of  next  year.  The 
estimated  cost  is  ^^23,000,  most  of  which  will  be  payable  next 
year." 


DIVIDENDS     ANNOUNCED. 


MISCELLANEOUS. 

Aberdeen  Heritable  Securities  and  Investment.- 
cent.,  less  tax,  same  as  last  year. 


-Interim  of  5  per 


I 


Aramayo  Francke  Mines.— First  interim  on  account  of  current 
year  of  6d.  per  share,  free  tax,  payable  July  31,  same  as  a  year 
ago. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ending  July  31, 
same  as  a  year  ago. 

Brazilian  Traction,  Light  and  Power. — The  directors  of  the 
Brazilian  Traction,  Light  and  Power  Co.,  Ltd.,  have  declared  a 
■dividend  of  J  per  cent,  on  the  issued  ordinary  capital  stock,  pay- 
able in  Toronto  on  Sept.  I.  In  view  of  the  unsettled  conditions 
surrounding  exchange  with  Brazil  and  the  low  rates  prevailing  and 
•owing  to  the  prolongation  of  the  war,  and  notwithstanding  that 
the  earnings  of  the  company  have  continued  to  increase  in  a  very 
satisfactory  way,  the  directors  have  decided  upon  the  conservative 
policy  of  making  the  dividend  on  the  common  stock  for  1915  at  the 
rate  of  4  per  cent,  per  annum.  Three  per  cent,  has  been  paid 
during  the  first  half  of  the  year,  and  the  board  has  now  declared 
a  dividend  of  J  per  cent.,  making  3J  per  cent,  for  the  three- 
quarters  of  the  year. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  June  30,  same  as  a  year  ago, 
payable  Aug.  4. 

Broken  Hill  Proprietary. — is.  per  share,  payable  Aug.  18,  same 
as  a  year  ago,  but  payment  was  postponed  until  Oct.  28. 

British  Oil  and  Cake  Mills. — Interim  on  the  ordinary  of  5  per 
cent.,  less  tax,  payable  Aug.  21.  For  1914  the  distribution  was 
-7  per  cent.,  but  no  interim  dividend  was  paid. 

Canadian  Bank  of  Commerce. — 2J  per  cent,  for  three  months 
•ending  Aug.  31,  payable  on  Sept.  i. 

Charing  Cross,  W«st-End  and  City  Electricity  Supply. — In- 
terim on  the  ordinary  of  the  West-End  Undertakings  for  half-year 
■ended  June  30,  1915,  at  the  rate  of  4  per  cent,  per  annum. 

Coliseum  Syndicate. — Interim  for  half-year  ended  June  30  at 
the  rate  of  25  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Colonial  Property  and  Rubber. — Interim  for  half-year  to  June 
30  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable 
Aug.  10. 

County  of  London  Electric  Supply.— Interim  for  half-year  ended 
June  30  on  the  ordinary  at  the  rate  of  5  per  cent,  per  annum,  less 
tax,  payable  Sept.  15,  same  as  a  year  ago. 

Cressington  Steamship. — Interim  at  the  rate  of  12  per  cent,  per 
annum  for  first  six  months  of  1915,  payable  Aug.  25. 

Eastman  Kodak  of  New  Jersey.— Extra  dividend  of  5  per  cent, 
on  the  common,  payable  Sept.  i,  same  as  a  year  ago. 

Dominion  Bank  (Canada). — Nett  profits  for  six  months  ended 
June  30  $420,000. 

Glynn's Lydenburg. — Interim  of  10  percent,  for  half-year  ending 
July  31,  payable  Sept.  4,  same  as  a  year  ago. 

Gopeng  Consolidated— 4d.  per  share  rn  the  fully-paid  shares 
and  3d.  per  share  on  shares  15s.  paid,  tax  free,  payabie  30th  inst. 

H.  R.  Baines  and  Co. — 12J  per  cent,  per  annum,  same  as  last 
year,  after  applying  /3,344  to  the  depreciation  of  investments, 
carrying  ;f6,i8o  forward,  against  ;f6,04i. 

Hackney  and  Shepherd's  Busn  Empire  Palaces. — Interim  for 
year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  less  tax, 
same  as  a  year  ago. 

Hampden  Cloncurry  Copper. — 2s.  per  share,  less  tax,  payable 
Aug.  26.  This  is  the  first  dividend  declared  since  the  war  broke 
out 

Henrietta  Rubber. — Interim  of  7J  per  cent,  on  account  of 
current  year,  less  tax,  payable  30th  inst.  This  is  the  first  dividend 
declared  by  the  company. 

Lake  View  and  Star. — Interim  of  7  per  cent.,  payable  Aug.  26, 
same  as  last  year. 

Leicester  Palace  Theatre. — Interim  for  the  year  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  less  tax. 

Loders  and  Nucoline. — Second  interim  on  the  ordinary  en 
account  of  year  ending  Aug.  31  of  5  per  cent.,  making  12J  per  cent, 
on  account  of  the  year  to  date.  The  total  dividend  for  1913-14  was 
12J  per  cent. 

Manchester  Hippodrome  and  Ardwick  Empire. — Final  at  the 
rate  of  5  per  cent,  per  annum,  less  tax,  for  year  ending  June  30, 
making  yj  per  cent,  for  the  year. 

Moss'  Empires.— Interim  on  the  ordinary  at  the  rale  of  6  per 
cent,  per  annum,  less  tax,  against  5  per  cent.,  free  tax. 

Nelson  Brothers. — Interim  on  the  ordinary  of  4  per  cent,  (at  the 
rate  of  8  per  cent,  per  annum)  for  six  months  ended  March  31, 
payable  Aug.  16. 

National  Gas  Engine. — Interim  of  gd.  per  share  on  the  ordinary, 
same  as  last  year. 

Perry  and  Co. — Interim  for  first  six  months  of  this  year  on  the 
ordinary  at  the  rate  of  5  per  cent,  per  annum,  free  tax. 

Scottish  Insurance. — Interim  of  10  per  cent.,  same  as  last  year. 
Scottish  Reversionary.  -Interim  of  2S.  6d.  per  share,  less  tax, 
same  as  last  year. 

Selangor  United  Rubber. — 5  per  cent,  in  respect  of  year  ended 
March  31,  less  tax,  on  the  amounts  paid  up  per  share  for  the 
period  during  which  they  were  paid  up. 

Stock  Conversion  and  Investment  Trust. — The  directors  inti- 
mate that  the  dividends  declared  and  announced  for  the  two  half- 
years  ended  June  30,  1915,  by  the  North-Eastern  Railway  will, 
-afterpayment   in  full  on  the  Three  per  Cent.  First  Charge  Pre- 


ferred Stock  (North-Eastern  Consols),  permit  of  a  dividend  of 
£1  17s.  6d.  per  cent,  on  the  Deferred  Charge  Stock  for  the  year, 
as  against  £2  7s.  6d.  per  cent,  last  year. 

United  States  Investment. — Interim  of  3  per  cent.,  less  tax,  on 
the  ordinary,  same  as  last  year. 

Vickers. — Interim  for  half-year  ended  June  30  of  is.  per  share 
(free  tax)  on  the  ordinary,  payable  August  26. 

Western  Wagon  and  Property. — Usual  interim  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  June  30,  payable 
31st  inst. 


PUBLIC     INCOME     AND    EXPENDITURE, 


The   following  are    the  receipts  into    and   issues    out   of    the 
Exchequer  between  April  i,  1915,  and  July  24,  1915  : — 


Revenue 
and  other  receipts. 


Total  Receipts 

into  the 
Exchequerfrom  Exchequer  fi 

April  I,  1915,  to]* — ■'  ■    

July  24,  1915, 


Total  Receipts 
into  the 

rom 
April  I,  1914,  to 
July  25,  1914. 


Balances  in  Exchequer  on  April  i— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For   I  reasury  tills  (nett  amount) 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945 

Under  Telegraph  (Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
£"201,783,000  in  1915-16  and  ^i, 000,000  in 
1914-15) 


Total . 


£ 
81,898,728 
1,552,224 


83,450,952 


12,123,000 

17,615,00c 

13,036,000 

1,864,000 

320,000 

13,243,000 

41,000 

8,400,000 

160,000 

6.472 
1,000,092 


66,808,564 


150,259.516 
280,000 

35,300,000 

«42.345 
178,500,000 


202,783,000 


567,364.861 


9,349.05a 

1 ,085,467 


10,434,519 


11,021,000 
11,230,000 
9,892,000 
2,766,000 
260,000 

6,855,000 

50,000 

9,010,000 

170,000 

771,816 

671,422 


52,697,238 


63>i3i,757 

200,000 

1,500,000 


66.581,757 


Expenditure 
and  other  issues. 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

July  24,  1915. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

July  25,  1914. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt  . 
Road  Improvement  Fund  . .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 

Other  Issues. 

For  Advances  for  Bullion  , 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 , 

For  Repayments  to  the  Bank  of  England, 
Under  Telegraph  (Money)  Act,  1913  . .. ., 
Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  section 

9  of  the  Finance  Act,  igo8 

Old  Sinking  Fund,  roio-ii — 
Issued  under  the  Finance  Act,  igir— 
Section  16  (i)  (6). 
Section  16  (i)  (c)  . 
Old  Sinking  Fund,  igii-i2— 
Issued  under  the  Anglo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914 
Temporary  Advances  repaid — 
Ways  and  Means  (Treasury  Bills)  . 


£ 
11,686,546 
396,324 

529,682 

1,652,260 

763.312 
325,iSi5,298 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1915.  1914. 

July  24.    I  July  25, 

£  £ 

77,735-573,  5.364,388 
686,785:     627,219 


340,213,422 

345,000 


60,914 
26,47.1,000 

16,395.500 

96,041,667 

830,000 

500,000 


£ 
8,860,775 

486,321 

1,615,267 

666,570 
47.600,303 


59,229,236 

370,000 

60,914 


800,000 

22,000 


27,C00 


250,000 
7,751,000 


488,942,503 
78,422,358 


Total 


567,364,861 


55.000 
53.000 


60,590,150 
5,991,607 


66,581,757 


Memo. — Treasury  Bills  outstanding  on  July  24,  1915 : — 

Bills  issued  by  Public  Tender       f  72, 500,000 

Bills  otherwise  issued  *i72,207,ooo 


Total 


^244,707,000 


♦  Includes  ;^3,ooo  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  July  26,  1915. 


(j^eneral  Hydraulic  Power  Co. — Receipts  for  quarter  ending 
June  30,  ;^34,922,  showiing  a  decrease  of  JC^Sg  over  corresponding 
period  of  1914. 


154 


ttbe  investors'  IRevlew. 


JUI.Y    31,    I915. 


COMPANY   MEETINGS. 


CLERGY    MUTUAL  ASSURANCE  SOCIETY. 

FUNDS  £4,823,000. 
NEXT  YEAR'S  VALUATION. 

The  annual  general  meeting  of  members  was  held  at  the  office 
of  the  society,  the  Sanctuary,  Westminster,  on  Tuesday,  July  20, 
under  the  presidency  of  Sir  Paget  Bowman,  Bart.,  the  chairman 
of   the  board  of  directors. 

The  Actuary  and  Manager  (Mr.  Frank  B.  Wyatt,  F.I. A.)  read 
the  notice  convening  the  meeting,  the  minutes  of  the  previous 
annual  meeting  were  confirmed,  and  the  report  of  the  directors 
was  taken  as  read. 

The  Chairman  :  Gentlemen, — When  I  had  the  pleasure  of 
addressing  you  this  time  last  year  we  little  thought  that  just 
one  fortnight  afterwards  the  country  would  be  involved  in  the 
greatest  and  most  terrible  war  in  history. 
THIS  MEW  BTUIMESS. 
In  view  of  the  great  upheaval  which  has  taken  place  and  of 
the  way  in  which  all  business  and  financial  matters  have  been 
aSected,  you  would  naturally  be  prepared  to  hear  of  a  check  to 
our  usual  rate  of  progress  and  prosperity.  It  is,  therefore, 
satisfactory  to  be  able  to  call  attention  to  the  fact  that,  notwith- 
standing the  stress  of  the  war,  our  new  business  in  respect  of 
life  assurance  policies  is  only  slightly  below  the  amount  re- 
corded last  year.  Part  of  our  usual  business  has  been  lost 
because  we  have  not  undertaken  the  grant  of  assurances  on  the 
lives  of  persons  engaged  in  warfare  or  likely  to  join  his 
Majesty's  Forces.  I  may  mention  here  that,  following  the 
practice  of  other  life  offices,  we  have  not  charged  extra  pre- 
miums to  our  civilian  members  who  assured  with  us  some 
years  ago,  and  who  therefore  do  not  hold  free  policies  covering 
all  risks,  and  who  have  volunteered  to  serve  in  the  war.  This 
generous  action  on  the  part  of  the  life  offices  has  been  publicly 
acknowledged  by  the  War  Office. 

DEATH  CLAIUS  AND  TEE  WAR 
With  regard  to  the  mortality  of  the  year,  you  will  observe 
that,  notwithstanding  claims  amounting  to  about  ^^27,000  in 
respect  of  22  members  who  were  killed  in  action,  our  experience 
has  been  favourable,  though  naturally  not  so  favourable  as  in 
past  years.  Excluding  the  losses  due  in  the  war,  the  death 
claims  were  about  ;^74,ooo  less  than  the  amount  expected  by 
the  mortality  t.ible  on  which  our  reserves  are  based,  and  the 
difference  would  have  been  even  larger  had  it  not  been  for  a 
death-rate  rather  heavier  than  usual  amongst  our  very  old 
members.  We  must,  of  course,  expect  further  losses  from  the 
war  in  the  ensuing  year,  but  it  is  reasonable  to  hope  that  we 
shall  not  suffer  nearly  so  heavily  as  other  life  offices,  as  only  a 
portion  of  our  members  are  laymen  and  a  large  proportion  of 
these  are  of  advanced  age. 

THE  FUNDS  AND  IHTEEE8T  YIELD. 
Our  funds  amounted  at  the  end  of  the  year  to  ^^4,823,000, 
and  the  average  rate  of  interest,  subject  to  deduction  of  income- 
tax  on  our  invested  assets  at  the  close  of  the  year,  was  £^  3s.  3d. 
per  cent.,  which  is  almost  identical  with  that  reported  last  year. 
The  expenses  of  management,  which  include  nearly  the  whole 
of  the  cost  of  our  Act  of  Parliament,  were  at  the  rate  of  only 
£(>  i6s.  8d.  per  cent,  on  the  premium  income,  and  this  is  only 
about  one-half  of  the  average  rate  of  expenses  of  life  offices,  as 
shown  by  the  returns  to  the  Board  of  Trade.  We  have  not,  how- 
ever, sacrificed  efficiency  to  economy,  and  have  spent  a  reason- 
able amount  in  advertisements  and  circulars  in  order  to  keep 
the  society  before  the  public. 

We  have  been  working  since  August  7  last  year  under  our 
new  Act  of  Parliament,  under  which  we  have  become  a  cor- 
porate body,  our  constitution  being  also  simplified.  In  addition 
to  business  facilities  we  have  already  reaped  some  advantages 
from  the  Act,  as  we  have  been  able  to  grant  several  assurances 
on  the  lives  of  University  and  public  school  men.  Those  persons 
are  now  entitled  to  ensure  with  the  society,  and  we  have  derived 
considerable  advantage  during  the  past  year  from  their  ability 
to  do  so. 

THE  KOSTOAOES  AND  OTHEK  SECURITIES. 
In  anticipation  of  the  valuation  of  our  assets  and  liabilities, 
which  is  due  to  be  made  as  at  May  31,  1916,  we  are  about  to 
commence  an  exhaustive  inquiry  into  all  our  assets.  I  may, 
however,  explain  that  our  securities  continuously  receive  our 
careful  consideration,  and  with  regard  to  our  investments  in 
mortgages,  ground  rents,  and  other  similar  securities  represent- 
ing a  total  investment  of  2^  millions,  I  anticipate  with  con- 
fidence that  our  examination  will  prove  satisfactory.  Your 
directors  have  always  given  the  greatest  attention  to  the  con- 
sideration of  our  mortgages,  and  it  will  be  satisfactory  to  you 
to  know  that  there  has  been  practically  no  difficulty  during  the 
past  year  in  obtaining  payment  of  the  interest,  while  in  many 
cases  a  higher  rate  of  interest  will  be  obtained  than  we  have 
at  present.  We  must  at  the  same  time  realise  that  the  serious 
growth  of  the  income-tax,  which  has  very  possibly  not  yet 
reached  its  high-water  mark,  must  trench  considerably  on  our 
profits. 


Our  investments  in  Stock  Exchange  securities  must  inevitably 
show  a  serious  depreciation  next  year  in  comparison  with  our 
last  valuation  in  ujii.  The  depreciation  since  this  time  last 
year  is  mainly,  if  not  wholly,  due  to  the  war,  and  it  will  be 
necessary  for  us  towards  the  close  of  the  current  financial  year 
to  endeavour  to  ascertain  the  then  value  of  those  securities,  so 
that  we  may  decide  on  the  value  to  be  attached  to  them  in  our 
balance-sheet  next  year.  It  would  be  difficult,  and  of  no  profit, 
to  attempt  the  task  at  the  present  time.  We  do  not  feel  able 
to  offer  any  forecast  regarding  the  result  of  next  year's  valua- 
tion, because  so  much  may  happen  during  the  next  10  months, 
but  it  seems  only  right  that  I  should  point  out  that  it  would 
not  be  reasonable  for  the  members  to  expect  a  distribution  of 
bonus  next  year  at  anything  like  the  exceptionally  high  rates 
declared  in  191 1  and  on  former  occasions. 

BUSS   ASSURED    AND    BONUSES    *' AHPLY   FBOVIDED    FOB." 

In  connection  with  this  statement,  which  I  have  no  doubt  you 
will  have  anticipated,  it  will  be  a  satisfaction  to  you  to  know 
that,  in  the  opinion  of  your  directors,  the  security  for  the  pay- 
ment of  all  sums  assured  under  policies  and  of  the  additions 
thereto  made  by  past  bonuses  is  amply  provided  for  by  our 
reserves,  which,  as  you  are  aware,  have  been  made  on  an  ex- 
tremely stringent  basis.  There  is  a  matter  to  which  I  should 
like  to  allude  before  closing.  In  these  troublous  times  our 
members  may  find  a  difficulty  in  making  their  periodical  pay- 
ments of  premium  when  due,  and  I  would  therefore  call  atten- 
tion to  the  exceptionally  favourable  terms  which  we  adopted 
some  years  ago  in  regard  to  premiums  in  arrear  and  the  revival 
of  lapsed  policies.  I  believe  these  terms  are  almost  unique  in 
their  liberality.  So  long  as  the  surrender  value  of  the  policy  is 
sufficient  to  cover  debts  due  to  the  society  the  benefits  of  a  policy 
cannot  be  forfeited.  As  a  matter  of  fact,  our  members  seem  so 
far  to  have  succeeded  in  maintaining  their  payments — though, 
doubtless  in  some  ca.ses,  not  without  difficulty — the  cases  of 
arrear  being  rather  less  than  usual. 

THE    STAFF. 

You  will  observe  that  Mr.  W.  N.  Neale,  who  was  our  respected 
secretary,  retired  on  June  i  last  after  upwards  of  46  years  spent 
in  the  service  of  the  society.  (Cheers.)  It  gives  me  great 
pleasure  to  say  that  he  was  a  much  valued  official,  and  the 
directors  desire  to  record  their  appreciation  of  the  manner  in 
which  he  carried  out  with  invariable  efficiency  and  courtesy  the 
responsible  duties  of  secretary.  (Hear,  hear.)  The  directors 
have  appointed  as  his  successor  Mr.  F.  T.  M.  Byers,  F.I. A., 
who  has  been  with  us  27  years,  and  who  has  for  many  years 
effectually  discharged  the  duties  of  assistant  actuary.  (Hear, 
hear.)  In  praise  of  the  staff  generally  I  should  like  to  take  this 
opportunity  of  expressing  the  board's  appreciation  of  their  ser- 
vices throughout  the  year.  (Hear,  hear.)  Though  normally  a 
small  staff,  their  number  has  been  materially  reduced  by  the 
war  and  by  the  difficulty  of  obtaining  substitutes  for  those  who 
have  left  to  serve  their  country,  of  whom  there  are  several.  Those 
who  remain  with  us  have  cheerfully  performed  the  additional 
labour  consequent  on  the  absence  of  their  colleagues.  (Hear, 
hear.)  With  those  few  words,  gentlemen,  I  will  ask  you  to 
adopt  the  report.  After  the  motion  has  been  seconded  I  shall 
be  glad  to  hear  any  remarks  which  any  member  may  have  to 
make. 

The  Deputy-Chairman  (the  Rev.  Prebendary  Harvey) 
seconded  the  motion. 

The  Actuary  and  Manager,  in  reply  to  questions,  stated  that 
the  number  of  those  who  assured  with  the  society  under  the  new 
rule  in  the  past  year  was  apparently  30  out  of  the  to4al  of 
401  ;  there  were  30  university  and  public  school  men,  including 
several  students  of  the  theological  colleges,  and  the  total  amount 
assured  by  them  was  ^10,000.  The  expenses  of  the  society  were 
down  to  the  minimum,  and  an  increase  of  new  business  would 
mean  an  increase  in  certain  items. 

The  Chairman,  in  answer  to  Mr.  Birch,  stated  that  the  society 
bought  ;^ 20,000  of  the  old  War  Loan,  and  they  were  subscribing 
for  ^80,000  of  the  new  War  Loan.  The  directors  thought  that 
that  was"  sufficient  to  indicate  the  warm  interest  they  took  in  the 
success  of  the  loan,  and  that  they  thought  well  of  it  as  an  invest- 
ment. 

The  report  was  then  unanimously  adopted. 

On  the  motion  of  the  Hon.  Sir  Edward  Thesiger,  K.C.B., 
seconded  by  the  Rev.  Canon  Pennefather,  the  retiring  directors, 
the  Very  Rev.  the  Dean  of  Canterbury,  the  Very  Rev.  the  Dean 
of  York,  and  the  Rev.  Canon  J.  J.  Scott,  were  re-elected;  and 
Mr.  E.  R.  Frere,  chartered  accountant,  was  reappointed  auditor 
of  the  society  for  the  ensuing  year. 

On  the  motion  of  Mr.  Walter  B.  Kingsford,  a  cordial  vote  of 
thanks  was  passed  to  the  chairman  and  the  directors. 

The  Chairman,  in  acknowledging  the  vote,  assured  the 
members  that  his  colleagues  and  himself  did  their  best  to  carry 
on  the  affairs  of  the  society  with  the  utmost  care.  Like  many 
other  people  in  the  City  of  London  and  elsewhere,  they  had  to 
look  forward  this  year  to  a  period  of  anxiety.  They  took  care 
that  the  value  of  the  mortgages  and  other  investments  which 
were  under  their  own  control  was  wfll  maintained,  but  the  value 
of  their  Stock  Exchange  investments  was  beyond  their  control, 
and  he  feared  that  depreciation  in  them  was  inevitable.  On 
behalf  of  his  colleagues  and  himself  he  expressed  the  highest 
appreciation  of  the  services  rendered  to  the  society  by  Mr. 
Wyatt. 

The  Actuary  and  Manager  afterwards  stated  that  the  life 
offices  for  some  j'ears  endeavoured  to  obtain  an  improvement  in 
the  method  of  their  assessment  to  income-tax,  and  a  small  con- 
cession had  just  been  made  to  them.     By  the  new  Finance  Act 
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they  would  in  effect  obtain  an  abatement  of  income-tax  on  an 
amount  equal  to  their  expenses  of  mianagement. 
The  proceedings  then  terminated. 


I 


MARCONI'S  WIRELESS  TELEGRAPH   CO- 

The  eighteenth  ordinary  general  meeting  of  Marconi's  Wire- 
less Telegraph  Co.,  Ltd.,  was  held  on  Monday  at  the  White- 
hall Rooms,  Hotel  Metropole,  under  the  presidency  of  Senatore 
G.  Marconi,  G.C.V.O.,  LL.D.,  D.Sc,  the  chairman  of  the 
company. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  profit  and  loss  account  shows  on 
the  debit  side  a  substantial  balance,  amounting  to  ^.232, 716 
8s.  I  id.  profit  carried  to  the  balance-sheet.  This  figure  shows 
a  marked  increase  over  the  profit  of  the  preceding  year.  We 
all  realise  that  we  are  passing  through  most  exceptional  and 
serious  times,  and  everybody,  I  am  sure,  will  appreciate  that 
the  outbreak  of  hostilities  at  the  beginning  of  August  of  last 
year  must  have  caused  very  considerable  disturbance  to  a  world- 
wide business  such  as  ours.  As  was  to  be  expected,  wireless 
telegraph  apparatus  was  promptly  declared  to  be  contraband 
•of  war,  and  for  the  time  being,  therefore,  our  work  in  many 
parts  of  the  world  practically  came  to  a  standstill.  On  the 
other  hand,  our  factory  has  been  kept  very  fully  occupied  in 
carrying  cut  the  very  important  orders  which  we  have  received 
hoth  from  home  and  abroad.  Very  naturally,  the  businesses 
of  our  associated  companies  in  some  cases  have  also  been  very 
much  disturbed.  The  American  company  have  been  deprived 
of  the  use  of  their  Transatlantic  station,  owing  to  the  stations 
on  this  side  being  required  for  other  purposes.  It  is  hoped, 
however,  that  in  due  course  they  will  receive  fair  compensa- 
tion. Their  high-power  stations,  however,  of  San  Francisco 
.and  Hawaii  have  been  completed,  and  a  telegraphic  service  is 
being  conducted  with  very  satisfactory  results.  We  are  daily 
awaiting  information  with  regard  to  the  opening  of  the  ser- 
vice through  to  Japan.  The  Canadian  company  has  continued 
to  make  progress,  but  the  changes  which  we  informed  you  last 
year  were  contemplated  have  not  yet  been  able  to  be  carried 
■out,  owing  to  the  war.  The  Argentine  company  have  had  to 
defer  for  the  present  the  work  upon  their  high-power  station 
which  they  proposed  to  construct.  The  Belgian  company  con- 
tinues to  conduct  its  business  from  our  office  in  Marconi  House 
under  the  direction  of  the  English  directors  of  that  company, 
-Mr.  Godfrey  Isaacs  and  Captain  Sankey.  The  business  is 
progressing  satisfactorily,  but  it  has  been  quite  impossible  to 
make  up  any  balance-sheet.  The  French  company  has  continued 
to  do  a  satisfactory  business,  and  has  paid  for  1914  a  divi- 
dend similar  to  that  of  1913.  The  Marconi  International  Marine 
Communication  Co.,  Ltd.,  has  continued  to  show  satisfactory 
progress,  although  it  has  not  been  altogether  free  from  loss 
directly  arising  from  the  state  of  war.  Our  Russian  company 
had  a  very  good  year,  and  has  paid  a  dividend  of  15  per  cent., 
as  compared  with  6  per  cent,  for  1913.  They  have  a  consider- 
able amount  of  work  in  hand,  and  are  doing  a  very  satisfac- 
tory business.  The  Spanish  company's  negotiations  with  the 
Spanish  Government,  to  which  reference  was  made  last  year, 
were  not  facilitated  by  the  outbreak  of  war.  They  have,  how- 
ever, continued  to  make  progress,  and  we  are  now  advised  that 
they  are  assured  of  an  early  and  satisfactory  termination.  The 
development  of  the  Automatic  Telephone  Co.  has  not  made 
much  commercial  progress  in  consequence,  of  course,  of  the 
■war.  The  name  of  the  company  has  been  changed  to  that  of 
"  The  Relay  Automatic  Telephone  Co.,"  as  the  Swedish  name 
under  which  it  traded  was  liable  to  be  mistaken,  which  would 
not  have  been  to  its  advantage.  We  have  signed  an  important 
agreement  with  the  Italian  Government,  which  we  contemplate 
will  be  put  into  operation  in  the  early  future.  With  regard  to 
the  Imperial  chain,  you  will  remember  that  in  their  report  of 
last  year  the  directors  informed  you  that  they  were  permitted 
to  make  but  slow  progress  with  the  erection  of  the  six  high- 
power  stations  for  which  they  had  contracted  with  his  Majesty's 
Postmaster-General,  and  the  company's  interests  were  being 
seriously  prejudiced  thereby.  Within  a  few  days  of  our  general 
meeting  war  was  declared,  and  at  the  end  of  the  year  the 
Postmaster -General  informed  the  company  that,  owing  to  the 
altered  circumstanQes  resulting  from  the  war,  the  Government 
had  decided  not  to  proceed  with  the  Imperial  wireless  chain. 
We  were  further  informed  that  the  governing  factors  in  deter- 
mining the  Imperial  scheme  would  be  better  met  by  means 
other  than  the  construction  of  stations  of  the  character  and  in 
the  situations  contemplated  by  the  contract  for  the  Imperial 
chain,  and  that  the  amounts  disbursed  by  the  company  in 
respect  of  the  contract  would  be  refunded  to  us.  Subsequently, 
in  February,  negotiations  were  entered  into  with  his  Majesty's 
Government  for  the  erection  of  certain  stations  on  conditions 
differing  from  those  contained  in  the  original  scheme. 
Negotiations  are  proceeding  on  a  basis  which,  if  agreed  to,  would 
represent  to  the  company  a  reasonable  equivalent  of  the 
terms  of  the  1913  contract.  Nothing,  however,  has  yet  been 
definitely  decided.  Since  I  last  addressed  you  there  have  been 
some  important  developments  in  the  art  of  wireless  telegraphy, 
and  we  have  applied  for  several  new  patents.  On  behalf  of 
my  co-direotors  and  myself  I  wish  again  to  place  on  record  our 
high  appreciation  of  the  .services  rendered  to  your  company, 
and,  I  might  also  say,  to  the  British  nation  and  her  Allies,  by 
our  managing  director.  Mr.  Godfrey  Isaacs.  I  believe  it  to  be 
an  indisputable  fact  that  it  is  very  largely  due  to  him  that 
wireless    telegraphy   has    become   and    has    remained     a    great 


British  industry — I  might  also  say  a  great  British  enterprise — 
of  perhaps  greater  value  to  the  nation  during  war-time  than  in 
peace. 

The  Managing  Director  (Mr.  Godfrey  C.  Isaacs),  in  second- 
ing the  motion,  said  :  I  want  to  remind  you  that  I  joined  the 
company,  at  Mr.  Marconi's  personal  invitation,  on  January  25, 
1910.  At  that  time  the  company  had  an  issued  capital  of 
/,547,299.  It  had  practically  no  cash  resources  whatsoever,  and 
it  had  no  credit.  It  had  been  extremely  difficult  to  find  money 
in  this  country  for  wireless  telegraphy.  Mr.  Marconi  had 
personally  made  great  efforts  to  find  the  necessary  money  to 
conduct  the  business  of  the  company,  and  he  only  succeeded 
by  going  to  Italy  and  obtaining  there  a  substantial  subscrip- 
tion to  the  preference  issue  which  was  at  that  time  made.  But 
for  that  fact — but  for  his  being  able  to  obtain  that  money  in 
— there  is  little  doubt,  I  think,  that  the  Marconi  Company 
would  have  then  come  to  an  end.  When  I  joined,  in  1910,  Mr. 
Marconi  personally  left  to  the  company  the  sum  of  ;rf  12,000,  and 
he  then  proceeded  to  Canada  upon  the  company's  business. 
Within  a  very  few  weeks  of  his  absence  I  had  to  draw  a  cheque 
on  my  own  banking  account  to  pay  the  salaries  which  were 
due  on  the  Saturday  morning  for  the  preceding  month.  To-day, 
ladies  and  gentlemen,  we  have  a  capital  issued  of  somewhere 
approaching  one  and  a-half  million  sterling,  and  I  think  you 
have  but  to  refer  to  the  balance-sheet  to  be  satisfied  that  we 
are  in  a  very  sound  financial  position.  We  have  to-day  nearly 
one  million  sterling  to  the  credit  of  our  general  reserve  account, 
and  we  have  very  large  assets  in  the  shape  of  cash,  realisable 
first-class  securities,  freehold  property,  leasehold  property,  and 
we  have,  in  addition,  a  large  number  of  shares  in  our  associated 
companies,  most  of  which  have  to-day  a  very  substantial  value, 
and  all  of  which  we  hope  in  the  future  will  have  a  very  big 
value.  I  want  to  tell  you  something  of  the  reasons  why  the 
business  did  not  prosper  in  its  first  years.  Very  soon  after 
Mr.  Marconi  provided  the  company  with  this  very  valuable 
invention  the  methods  which  obtained  abroad  were  adopted 
with  regard  to  this  science,  and  the  very  valuable  patents 
which  were  then  this  company's  property,  and  the  property  of 
this  company  alone,  were  imitated  in  Germany,  and  with  the 
great  ability  of  the  German  people  and  their  great  foresight 
a  big  German  company  was  created.  This  German  company 
was  created  by  the  German  Government.  It  had  for  its  direc- 
tion the  most,  or  some  of  the  most,  eminent  and  able 
commercial  men  in  Germany — men  who  were  then  the 
directors  of  some  of  the  biggest  commercial  industries 
of  that  country.  It  had,  further,  the  great  advantage 
of  the  financial  aid  of  some  of  the  principal  German 
banks,  and  it  had,  finally,  a  very  large  subsidy  from  the 
German  Government.  The  German  company,  no  doubt  under 
the  direction  to  a  large  extent  of  the  German  Government, 
proceeded  to  create  powerful  agencies  in  pretty  well  every 
country  in  the  world,  and  they  made  great  headway.  Wherever 
one  went,  -whatever  negotiations  one  had  with  a  foreign 
Government,  one  was  always  in  competition  with  the  powerful 
German  agency.  But  that  was  not  all.  We  had  not  only  to 
contend  with  the  German  agents,  but  we  had  also  to  contend 
with  the  German  Ambassadors,  and  we  eventually  found  that 
our  position  was  so  impossible  under  such  conditions  that  I 
returned  from  a  journey  abroad  and  made  an  immediate  appeal 
to  Sir  Edward  Grey,  and  placed  these  facts  before  him ;  and 
from  that  time  forward  I  obtained  the  support  of  the  British 
Ministers  abroad  in  our  different  negotiations  with  foreign 
Governments,  and  from  that  time  also  we  commenced  to  make 
substantial  progress  until  we  reached  undoubtedly  the  pre- 
ponderating position  in  the  industry  throughout  the  world.  It 
is  easy  to  understand  that  to  a  company  like  this  German 
company,  which  had  the  support  of  the  German  Government 
and  conducted  the  greater  part  of  its  business  under  the  direc- 
tion of  the  German  Government — always  with  the  aim  of  obtain- 
ing the  contracts  or  concessions  for  the  construction  of  wire- 
less telegraph  stations  in  foreign  countries,  having  in  view  the 
importance  which  they  one  day  would  play,  and  with  the  pro- 
spect where  a  German  station  was  built  that  German  hands 
would  work  that  station — it  mattered  little  or  nothfrigf  to  the 
German  company,  with  the  German  Government  behind  it,  at 
what  price  or  in  what  conditions  it  entered  into  contracts  for 
the  crnstruction  of  those  stations.  In  those  circumstances,  I 
think  you  will  agree  that  it  was  not  easy  for  the  Marconi 
Company  to  maintain  its  own.  Within  three  months  of  my 
joining  the  company  it  was  evident  to  all  of  us  that  the  future 
of  our  company  lay  in  the  commercial  wireless  telegraph  ser- 
vice around  the  world,  and  we  adopted  the  policy  of  creating 
such  a  commercial  telegraph  service ;  and  one  of  our  first  acts 
in  April,  1910,  was  to  apply  to  the  British  Government  for  the 
right  to  erect  high-power  stations  in  all  the  British  posses- 
sions, we  stating  at  the  time  that  we  had  determined  to  create 
this  telegraph  service,  that  we  had  determined  to  create  that 
service  on  British  soil,  if  possible,  but  that  we  had  made  up 
our  minds  that  the  stations  were  to  be  built  and  the  service 
created.  LTnfortunately,  the  Government  did  not  see  its  way 
to  grant  us  that  right,  although  we  had  asked  for  no  money. 
Immediately  the  matter  was  mentioned  the  German  Govern- 
ment resolved  to  build  a  chain  of  wireless  stations  in  all 
German  colonies.  I  am  informed — and  I  think  I  am  correctly 
informed — that  the  price  which  the  German  Cxovernment  paid 
for  each  of  those  stations  was  three  times  the  price  which  we 
had  asked  of  the  Briti.sh  Government.  Besides  that  price, 
which  provided  for  a  very  handsome  profit,  there  was  a  subsidy 
which  represented  in  amount  far  more  than  we  ever  contem- 
plated we  should  get  in  any  year  from  the  royalty  which  we 
were  to  receive  upon  the  Imperial  stations,  and  that  subsidy  was 
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to  be  paid,  not  for  18  years,  but  for  25  years,  ^"hose  stations 
were  built,  and,  I  believe,  cost  the  German  Government  two 
millions  sterling.  In  the  light  of  what  has  subsequently  hap- 
paned,  you  will  probably  say  that  it  was  a  very  bid  invest- 
ment, but  you  would  be  mistaken.  Vou  will  remember  that 
this  country  declared  war  on  Germany  at  12  o'clock  midnight 
on  August  4  last.  At  5  o'clock  in  the  afternoon  of  August  4 
last  Germany  sent  out  a  message  to  all  its  wireless  stations, 
which  passed  that  message  on  from  one  to  another,  and  each 
station  sent  it  out  to  sea,  covering  a  radius  of  something  like 
2,000  miles  or  more,  to  this  effect  : — "  War  declared  upon 
England ;  make  as  quickly  as  you  can  for  a  neutral  port."  By 
that  message,  which  occupied  but  a  few  minutes,  Germany 
contrived  to  save  the  greater  part  of  its  mercantile  marine. 
If  it  had  but  saved  one  of  its  big  ships,  the  Vaterland,  or  any 
one  of  that  class,  it  would  have  paid  for  the  whole  cost  of  its 
wireless  stations.  We  all  know  that  it  did  a  great  deal  more 
than  that,  and  that  it  did  a  great  deal  more  than  send  this 
message  to  its  mercantile  marine,  but  I  do  not  think  I  am  per- 
mitted to  go  further  or  to  tell  you  any  more  than  what  I  have 
told  you  already  wfth  regard  to  the  saving  of  the  mercantile 
marine.  Mr.  Isaacs  went  on  to  explain  why  the  directors  were 
adopting  a  conservative  policy  and  paying  a  smaller  dividend. 
He  also  paid  high  tribute  to  the  .staft,  and  mentioned  in  con- 
clusion :  The  five  balance-sheets  of  this  company  published 
since  1910  show  a  nett  profit  of  close  upon  one  million  sterling, 
and  I  think,  in  face  of  the  difficult  conditions  under  which  we 
have  had  to  work,  that  is  not  a  bad  result. 
The  report   was  unanimously  adopted. 


GLOUCESTER    RAILWAY    CARRIAGE    AND 
WAGON    CO. 

THE  COMPANY  AND  GOVERNMENT  CONTRACTS. 

The  annual  meeting  of  the  shareholders  of  the  Gloucester  Rail- 
way Carriage  and  Wagon  Co.,  Ltd.,  was  held  at  the  company's 
offices,  Bristol  Road,  Gloucester,  on  Monday,  July  26. 

In  the  absence  through  indisposition  of  the  chairman  of  the 
directors  (Mr.  R.  V.  Vassar-Smith,  of  Charlton  Park,  Charlton 
Kings),  Mr.  E.  L.  Evan-Thomas  (London)  presided,  the  other 
directors  present  being  Mr.  J.  Albert  Matthews  (Gloucester),  Mr. 
Ernest  K.  Little  (Newbold  Pacey  Hall,  Warwick),  and  Mr.  John 
J.  Steinitz  (managing  director).  It  was  explained  that  of  the 
other  directors.  Viscount  Quenington,  M.P.  (Coin  St.  Aldwyns, 
Eairford),  was  with  his  regiment  in  Egypt,  and  Mr.  Stanley 
Baldwin,  M.P.  (Astley  Hall,  near  Stourport),  was  engaged  with 
the  Committee  concerning  the  internment  of  aliens. 

The  directors,  in  submitting  the  statement  of  accounts  for  the 
year  ending  May  31,  1915,  reported  as  follows  : — The  profit  on 
the  year's  trading,  after  making  the  usual  provision  for  depre- 
ciation and  payment  of  war  allowances  to  dependents  of  em- 
ployees serving  in  the  Army  and  Navy,  also  for  contingencies 
and  internal  reserves,  is  .ii'53,330  19s.  3d.,  and  the  disposable 
balance,  after  deducting  the  interim  dividend  paid  February  1 
last,  amounts  to  ^^76,537  6s.  id.  The  directors  propose  to 
transfer  ;^io,ooo  to  reserve,  which  will  then  amount  to  ^170,000, 
and  recommend  the  payment  of  a  dividend  for  the  past  half- 
year  at  the  rate  of  10  per  cent,  per  annum  (_^i8,3g4  8s.  6d.),  less 
income-tax,  making  10  per  cent,  for  the  year,  and  that  the 
balance  (£/i^%,\/\2  17s.  7d.)  be  carried  forward.  The  directors 
have  concluded  an  arrangement  under  which  the  124,996  fully- 
paid  shares  in  the  Port  Talbot  Steel  Co.,  Ltd.,  are  to  be  ex- 
changed for  an  equal  number  of  fully-paid  shares  in  Baldwin's, 
Ltd.,  and  Mr.  Vassar-Smith,  Mr.  Evan-Thomas,  and  Viscount 
Quenington  will  join  the  board  of  Baldwin's,  Ltd.  The  com- 
pany now  repair  and  maintain  28,955  wagons,  including  those 
belonging  to  the  company. 

Mr.  Evan-Thomas,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  past  year's  working  showed  less  profit, 
and  the  turnover  was  smaller  than  in  the  previous  year.  That 
was  accounted  for  by  the  fact  that  so  many  of  the  company's  men 
—nearly  800 — had  either  joined  or  rejoined  the  colours,  and 
that,  of  course,  had  had  a  very  great  effect  in  the  shops.  In 
addition  to  that  the  company,  in  common  with  all  other  indus- 
trial concerns  of  the  kind,  had  experienced  a  great  difficulty  in 
obtaining  the  raw  material  required.  As  regarded  the  coming 
year,  the  probabilities  were  that  they  would  be  doing  more  and 
more  war  work,  and  the  other  contracts  received  were  only  ac- 
cepted subject  to  War  Office  requirements.  The  company  had 
done  a  great  deal  of  work  during  the  past  year  for  the  War 
Office — work  for  which  their  equipment  was  suitable,  such  as 
general  service  limbered  wagons,  i8-pounder  gun  limbers, 
ambulance  wagons,  ambulance  stretchers,  tool  carts,  transport 
wagons  for  bridge  building  cranes,  draught  poles,  rollers, 
wheels,  and  spokes ;  and  lately  they  had  been  asked  to  take  a 
share  in  the  construction  of  shell  cases  and  copper  driving  bands 
for  shells.  In  this  connection,  Mr.  Evan-Thomas  called  attention 
to  the  first  two  shell  cases  which  the  company  had  made,  as  well 
as  an  axle  of  a  gun  limber,  a  very  considerable  number 
of  which  were  being  made  for  the  Government.  He  pointed 
out  as  an  interesting  fact  in  connection  with  those 
gun  limbers,  the  extreme  accuracy  of  the  workmanship. 
He  thought  he  could  safely  say  that,  whoever  might  be  taxed 
on  war  profits,  at  any  rate  as  regarded  the  manufacture  of  the 
shell  cases  and  the  copper  driving  bands  for  shells  the  com- 
piny  would  not  be  amongst  the  number.  The  board  felt  it 
would  be  the  wish  of  the  shareholders  that  they  should  assist 
i.n   every   possible   way   the  requirements  of    the    Government. 


(Hear,  hear.)  The  m.uking  of  shell  cases  being  new  to  the- 
company,  they  were  not  able  to  lake  it  up  with  the  same  cer- 
tainty that  they  could  other  manufactures  with  which  they  had 
long  been  familiar;  but,  at  the  same  time,  they  h.id  every  ex- 
pectation and  belief  that  the  company's  works  would  be  an  im- 
portant factor  in  the  output  of  shell  cases  and  driving  bands 
for  shells  for  the  Western  district.  After  pointing  out  that  since 
the  last  annual  meeting  the  directors  bad  invested  /,'ioo,ooo  in 
the  two  War  Loans,  Mr.  Evan-Thomas  said  the  fact  that  the 
profit  for  the  past  year  was  less  than  for  the  previous  12  months 
was  partly  accounted  for  by  the  allowances  which  had  been 
made  to  the  wives  and  other  dependents  of  the  company'.s- 
employees  who  were  on  active  service,  which,  together  with 
the  company's  subscriptions  to  charitable  objects  connected  with 
the  war,  amounted  to  about  pf  11,000.  In  addition,  there  was, 
as  he  said,  a  reduced  turnover.  The  work  goin^  on  now  was 
as  much  as  the  company  could  do,  but  naturally,  with  so  many 
hundreds  of  men  less,  the  turnover  must  necessarily  be  smaller. 
Alluding  to  the  reference  in  the  report  to  the  arrangement  for 
the  exchange  of  124,996  fully  paid  shares  in  the  Port  Talbot 
Steel  Co.,  Ltd.,  for  an  eqtial  number  of  fully  paid  shares  in 
Baldwin's,  Ltd.,  he  said  the  reason  for  that  was  partly  that 
it  was  an  advantage  to  the  Wagon  Co.  to  have  a  holding  in 
a  company  like  Baldwin's,  Ltd.,  which  was  a  strong  concern 
with  a  varied  output.  As  soon  as  conditions  would  allow,- 
Baldwin's,  Ltd.,  were  going  to  put  up  blast  furnaces,  which 
would  enable  that  company  to  manufacture  entirely  in  their 
own  works,  without  having  to  go  outside  for  any  of  the 
materials.  Of  course,  it  would  readily  be  understood  that 
when  steel  was  good  there  were  very  satisfactory  profits  to 
be  made  in  work  such  as  theirs  which  did  not  confine  itselt 
to  one  branch  only  of  the  steel  trade.  In  regard  to  such  trades, 
however,  it  was  very  often  the  case  that  when  one  trade  was 
dull  other  closely  allied  trades  were  doing  very  well ;  and  he 
thought  the  shareholders  could  take  it  that  the  directors  had, 
by  increasing  the  base  upon  which  the  prosperity  of  their 
holding  depended,  done  that  which  was  an  advantage  to  the 
Wagon  Co.  (Hear,  hear.)  They  would  still  have  the  same 
opportunities  for  obtaining  their  raw  material  from  the  Port 
Talbot  Steel  Works  that  they  had  had  in  the  past,  and  the 
board  thought  that  the  arrangement  which  had  been  made  was 
a  very  good  one  from  the  point  of  view  of  the  Wagon  Co. 
(Hear,  hear.)  Passing  on,  Mr.  Evan-Thomas  said  that  during 
the  past  year  the  difficulties  which  had  been  in  the  way  cf 
their  managing  director  and  the  heads  of  the  different  depart- 
ments in  the  matter  of  carrying  on  the  business  of  the  company 
had  been  very  great.  The  managing  director  had  taken  a  very 
large  .share  in  helping  the  company  to  arrange  for  the  manu- 
facture of  war  munitions,  and  he  had  also  taken  a  prominent 
part  in  the  work  of  the  Munitions  Committee  for  the  district. 
Things  being  as  they  were,  namely,  that  the  company  were 
likely  to  have  to  devote  themselves  mainly  to  the"  manufacture 
of  war  munitions,  the  board  thought  that  a  great  deal  of  the 
success  which  they  felt  sure  would  be  achieved  would  be  due 
to  their  managing  director.     (Hear,  hear.) 

Mr.  J.  A.  Matthews  seconded  the  adoption  of  the  report  ancf 
accounts,  which  was  unanimously  agreed  to. 

Upon  the  proposition  of  Mr.  George  Aldridge,  seconded  by 
Mr.  W.  S.  Morland,  Viscount  Quenington,  M.P.,  and  Mr. 
Stanley  Baldwin,  M.P.,  the  retiring  directors,  were  re-elected. 

Referring  to  the  regretted  absence  of  the  chairman  of  the 
board,  Mr.  Aldridge  said  he  supposed  there  was  no  man  in 
Gloucester,  and  scarcely  in  Gloucestershire,  who  had  such 
responsible  work  in  liand  as  Mr.  Vassar-Smith,  who  was  also, 
amongst  other  important  positions,  chairman  of  Lloyds  Bank,. 
Ltd.  Mr.  Vassar-Smith  had,  he  believed,  been  engaged  at  the 
Treasury  in  connection  with  the  finances  of  the  country  during 
the  present  crisis,  and  the  Wagon  Company  had  reason  to  be 
proud  of  having  him  to  preside  over  them.  (Hear,  hear.) 
They  all  hoped  that  he  would  soon  have  recovered  from  the 
chill  which  prevented  his  being  present  that  day. 

Mr.  Alfred  Slater  moved  that  Messrs.  Hudson  Smith,  Briggs,. 
Smith  and  Taylor,  chartered  accountants,  Bristol,  be  re- 
appointed auditors,  and  that  their  remuneration  be  ^250  for 
the  year.  He  expressed  pleasure  at  the  statement  as  to  the 
help  given  to  the  wives  and  other  dependents  of  the  company's 
employees  who  had  gone  to  the  front,  and  remarked  that  the 
;fii,ooo  90  expended,  and  in  charitable  objects  connected  with 
the  war,  accounted  for  nearly  one-half  the  difference  in  the 
balance  of  profit  and  loss,  as  compared  with  the  previous  year. 

Mr.  Morgan  Matthews  seconded  the  proposition,  which  was 
adopted. 

Upon  the  proposition  of  Mr.  J.  M.  Collett,  seconded  b3'  Mr. 
Morgan  Matthews,  a  hearty  vote  of  thanks  was  accorded  the 
chairman  and  his  co-directors  and  the  officials  of  the  company 
for  the  excellent  results  which  they  had  been  able  to  produce. 

Mr.  James  Bruton  (Mayor  of  Gloucester),  in  supporting  the 
vote,  paid  a  tribute  to  the  splendid  lead  which  the  company's 
men  had  given  to  the  city  in  the  matter  of  recruiting,  and  to 
the  valuable  work  which  the  managing  director  had  done  in 
that  direction,  as  well  as  in  his  capacity  on  the  local  Muni- 
tions Committee. 

The  Chairman,  in  acknowledging  the  vote,  said  that  with 
the  experience  already  gained  the  company  might  be  relied 
upon,  under  the  managing  director's  direction,  to  do  all  in 
their  power  to  help  the  Government  in  the  production  of 
munitions.     (Applause.) 

The  meeting  then  terminated. 
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FURNESS,    WITHY   AND  CO- 

The  twenty-fourth  annual  meeting  of  Furness,  Withy  and 
Co.,  Ltd.,  was  held  at  the  registered  office,  Royal  Liver  Build- 
ing, Liverpool,  on  the  24th  inst.,  the  Right  Hon.  Lord  Furness 
(chairman  of  the  company)  presiding,  supported  by  the 
directors. 

The  Searetary  read  the  notice  convening  the  meeting,  and 
Mr.  W.  T.  Walton,  of  Messrs.  W.  T.  Walton  and  Son  (the 
auditors),   read  the  auditors'  report. 

The  Chairman,  after  referring  with  regret  to  the  death  of 
the  late  Sir   Stephen  Furness,   Bt.,  said  :   Coming  now  to  our 
own  immediate  affairs,  and  speaking  of  the  year  that  is  past, 
we  have,  I  think,  every  reason  to  be  gratified  with  the  results, 
sincejhe  profit  shows  an  increase  of  ^^32,619  5s.  3d.     Bearing  in 
mind,  on  the  one  hand,  the  contractual  obligations  of  the  com- 
pany,   largely   engaged    in    line   business,    and,    on    the   other 
hand,   the   very   large   proportion   of  our   fleet   requisitioned — 
and    rightly    requisitioned — by   the    Government,   you   will,    I 
think,   be  inclined  to  agree  that  we  have  a  great  deal  to  con- 
gratulate ourselves   upon,   and    little,   if  anything,   to   lament. 
More  than  50  per  cent,   of  the  company's  fleet  has   for    some 
time    been,    and    still    is,    upon    Government    business,    so    that 
we  are  withheld    from  profiting   by   freight   rates   to   anything 
like   the    same   extent   as    shipowners    whose    whole    fleets    are 
engaged   in   tramp  business,  and  practically  the  whole  of  our 
steamers  outside    Government   service  are  employed  as   liners, 
bringing     food     and     other    necessary    supplies    direct   to    this 
country.       Our  American  business,    under  the    supervision  of 
Mr.  H.  C.  Blackiston,  has  shown  substantial  development,  and 
the  establishment  of  an  ofiice  at  Baltimore  completes  our  direct 
representation   at   practically  all   the   important   ports   on    the 
North  American  seaboard.     The  construction  of  the  new  wharf 
and    warehouse   at   St.   John's,   Newfoundland,   has  been   com- 
pleted,  and   the   acquisition  of  these   properties   is    very   much 
increasing  the  efficiency  of  that  particular  branch  of  our  busi- 
ness.    We   are  also    rebuilding    our    wharf    at    Halifax,    Nova 
Scotia,   and   when   the   work   is   finished   our   facilities    at   that 
important   port   will   be   very   considerably   increased.     Mention 
was  made  at  the  last  annual  meeting  of  the  formation  of  the 
Furness-Houlder  Argentine  Lines,  Ltd.,  and  in  the  course  of  the 
year  an  issue  of  jf5oo,ooo  first  mortgage  5  per  cent,  debentures 
was  made,  with  very  satisfactory  results.    Three-fifthsof  the  capital 
of  this  concern  is  owned  by  the  British  and   Argentine  Steam 
Navigation  Co.,  Ltd.,  the  whole  of  the  capital  of  which  belongs 
to  your  firm,  whilst  the  remaining  two-fifths  is  held  by  Houlder 
Brothers  and   Co.,   Ltd. — ^an  important   undertaking,   in  which, 
as  you  know,  we  are  also  very  largely  interested.     At  the  pre- 
sent  time    the    entire   refrigerated    tonnage  controlled   by   your 
company   is   serving  the  country  and   its   Allies   in   a   manner 
that   is  doubly  effective,   the   right  of  requisition   exercised   by 
the    Board    of   Trade  securing   that   department,    not  only   in 
regard   to  the  carriage  of  the   meat  supply,   but  also  in  power 
to  limit  the  price.     We  have  acquired  interests  in  a  very   old- 
established      Irish     company — the     British     and     Irish     Steam 
Packet   Co.,  Ltd. — and  our  coa.sting  trades  continue  to  develop 
and  expand.     In  consequence  of  the  congestion  in  shipping  at 
Liverpool  and  London,  we  have  inaugurated  an  additional  ser- 
vice from  New  York  to  Cardiff,  as  a  means  of  increasing  the 
facilities  for  bringing  supplies  to  this  country.     The  results  of 
this  service  have  been  very  satisfactory,  particularly  as  your 
company  has  its  own  oSice  and  organisation  at  each  of  these 
ports.     In  common  with  many  other  shipping  concerns,  we  have 
sustained    some   losses    in    our    fleet    through    the    activities   of 
enemy   submarines.     The   steamers   Mobile,    Queen    Wilhemina. 
and  Tunisiana  have  been  sunk — ^the  fir.st-named  during  the  last 
financial  year,  and  the  other  two  in  May  and  June  respectively. 
The  losses,  whether  as  to  hull  or  cargo,  are  covered  by  insur- 
ance, and  there  was,  happily,  no  loss  of  life.     Of  the  clerks 
employed  by  your  company  in  this  country  at  the  outbreak  of 
the    war    40    per   cent,    joined    his    Majesty's    forces,    and,    in 
acknowledgment   of  their   patriotic   self-sacrifice,   we    are  keep- 
ing their  places  open  for  them  until  their  return  to  civil   life, 
and  we  are  paying  their  full  salaries  during  their  absence  from 
business. 

Mr.  F.  W.  Lewis  (deputy-chairman)  in  seconding  the  adop- 
tion of  the  report,  said  :  The  strength  of  the  company's  posi- 
tion, as  disclosed  by  the  balance-sheet  and  accounts,  must  be 
a  source  of  extreme  satisfaction  to  the  shareholders,  who,  I 
am  sure,  will  also  cordially  support  the  conservative  policy  of 
the  board  in  regard  to  the  appropriation  of  the  profits  of  the 
company.  The  chairman  has  told  you  that  50  per  cent,  of  our 
tonnage  is  on  Government  service,  but,  in  addition,  a  large 
number  of  steamers  owned  by  our  subsidiary  and  associated 
companies  has  been  requisitioned.  It  is  true  that  the  rates  of 
freight  paid  by  the  Admiralty  on  an  average  are  less  than 
one-half  of  what  could  be  earned  in  the  open  market,  but, 
inasmuch  as  the  increase  in  freights  generally  is  principally 
due  to  the  Admiralty  demand,  I  do  not  think  any  shipping 
companies  can  complain  on  this  score,  so  long  as  the  requisi- 
tioning of  tonnage  is  regulated,  as  far  as  possible,  on  a  pro- 
portionate basis,  which  the  Admiralty  are  endeavouring  to  do. 
It  has  been  suggested  in  some  quarters  that  shipowners  have 
taken  advantage  of  the  position  to  raise  freights,  but  any 
comparison  of  rates  of  freight,  without  taking  into  account 
the  increased  'war  risk  expenses,  wages,  stores,  coal,  and 
abnormal  conditions  at  loading  and  discharging  ports,^^  ex- 
ceedingly misleading.  It  will  interest  you  to  know  xwk  the 
amount  of  premium  paid  out  for  war  risk  insurance  alone,  from 
the  commencement  of  the  war  up  to  the  middle  of  this  year,  bv 
ourselves  and  our  associated  companies,  amounts  approximately 


to  ;£35o,ooo.  Generally  speaking,  a  very  small  proportion  of 
the  increase  in  the  price  of  various  commodities  is  due  to 
freight.  It  should  also  be  remembered  that  a  considerable 
amount  of  the  increase  in  rates  of  freight  has  been  contri- 
buted by  foreign  countries,  and  the  earnings  of  the  mercantile 
marine  of  this  country  has  assisted  in  lessening  the  disparity 
in  the  trade  returns  caused  by  the  increase  at  the  present  time 
in  our  imports  over  our  exports. 
The  resolution  was  carried  unanimously. 

THE    UNION    BANK    OF    AUSTRALIA. 

The  annual  general  meeting  of  the  Union  Bank  of  Australia,. 
Ltd.,  was  held  on  Monday  at  the  head  oflice,  71,  CornhiU,  E.G., 
Mr.  Henry  P.  Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman  said  that  the  war  had  had  a  disturbing  effect 
on  business  generally  throughout  the  Commonwealth  and 
Dominion,  and  it  had  been  an  important  factor  in  the  large 
decrease  in  exports.  This  decrease  in  exports,  however,  only 
referred  to  Australia,  for  in  New  Zealand  the  exports  were  con- 
siderably in  excess  of  the  imports.  But  whatever  effect  the  war 
had  had,  the  immediately  important  factor  during  the  half- 
year  was  the  severe  drought,  from  which  practically  all  the 
States  in  the  Commonwealth  suffered,  many  localities  experienc- 
ing the  worst  drought,  for  the  time  being,  of  which  there  were 
records.  New  Zealand  also  had  an  unusually  dry  season  in 
certain  districts.  The  wheat  harvest  in  the  Commonwealth  was 
a  failure,  and  importation  of  wheat  had  become  necessary.  There 
had  also  been  heavy  losses  in  stock,  and  lambing  in  many  parts 
had  been  poor.  It  was  not  possible  to  state  with  any  accuracy 
the  result  of  the  wool  clip,_  but  it  was  probable  that  the  actual 
shortage  might  be  from  206,000  to  250,000  bales,  and  a  further 
serious  diminution  must  be  looked  for  next  year.  The  dairying 
industry,  too,  which  showed  very  satisfactory  expansion,  had 
also  temporarily  suffered  from  the  want  of  rain.  That  was 
rather  the  dark  side  of  the  picture.  On  the  other  side,  it  was 
satisfactory  to  be  able  to  state  that  the  prices  obtained  for  the 
wool  had  been  good,  and  went  some  way  to  compensate  for  the 
reduced  quantity.  But  the  most  encouraging  feature  had  been 
the  fine  rains  which  had  recently  fallen  throughout  all  the 
States,  except  parts  of  Queensland,  where  rain  was  still  wanted. 
The  rains,  unfortunately,  came  too  late  to  m.iterially  help  the 
pastoralists,  but  they  entirely  altered  the  prospects  for  the  agri- 
culturists, and  it  might  fairly  be  said  that  these  latter  started 
the  season  under  most  favourable  conditions.  The  figures  of  the 
balance-sheet,  as  compared  with  those  of  February,  1914,  showed 
an  increase  of  ;if2o6,ooo.  On  the  liabilities  side  no  special  com- 
ment was  called  for,  the  increases  being  spread.  On  the  assets 
side  the  increases  of  jf  553,000  in  specie,  ;^487,ooo  in  invest- 
ments, and  jf  1,134,000  in  advances  were  offset  by  decreases  of 
;^ 1, 041, 000  in  money  at  call  and  short  notice  and  Stock  Ex- 
change loans  in  London,  and  ^917,000  in  remittances  and  drafts 
in  transit.  The  Stock  Exchange  pre-moratorium  loans  in  the 
balance-sheet  stood  at  ;^264,ooo,  which  amount  had  since  been 
considerably  reduced,  leaving  the  total  outstanding  under  that 
head  at  a  very  small  figure.  After  the  deduction  of  £i.,<xx>,aoa 
set  aside  in  investments  for  the  reserve  fund,  the  liquid  assets 
amounted  to  8s.  6d.  in  the  £  of  the  bank's  total  liabilities  to  the 
public.  As  regarded  investments,  he  had  again  to  announce 
a  considerable  reduction  in  values.  At  the  end  of  the  half-year 
there  was  a  comparatively  small  depreciation  on  the  values  at 
which  they  stood  in  the  books,  and  this  was  provided  for  from 
funds  already  set  aside  for  the  purpose.  On  a  valuation  taken 
recently  further  depreciation  was  disclosed,  but  this  had  also 
been  fully  provided  for.  The  minimum  prices,  however,  on 
which  they  had  chiefly  to  base  their  calculations  were  very 
nominal,  and  he  was  afraid  that  they  would  be  called  upon  in 
the  future  to  provide  further  sums  to  meet  this  unfortunate 
shrinkage  in  values.  After  providing  for  all  bad  and  doubtful 
debts,  and  making  full  provision  for  depreciation  of  securities, 
they  were  able  to  declare  a  dividend  equal,  with  the  bonus,  to 
14  per  cent,  per  annum.  Of  their  London  staff  35  had  joined 
his  Majesty's  forces,  and  others  were  going  shortly. 

Mr.  Arthur  P.  Blake  seconded  the  motion,  which  was  unani- 
mously adopted. 


RAPHAEL   TUCK    AND    SONS. 

The  fourteenth  annual  ordinary  general  meeting  of  the  mem- 
bers of  Raphael  Tuck  and  Sons,  Ltd.,  was  held,  on  Wednesday, 
at  Salisbury  House,  E.C.,  Sir  Adolph  Tuck,  Bart,  (the  chair- 
man),  presiding. 

The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  war,  unprecedented  in  its  magni- 
tude, unprecedented  in  its  methods,  is  no  less  unprecedented  in 
its  dire  effects  upon  the  commerce  of  nearly  all  nations,  and,  for 
the  first  time  in  the  history  of  this  business,  dating  back  nearly 
half  a  century,  the  balance-sheet  is  on  the  wrong  side.  '  The 
very  causes  which  hitherto  contributed  to  the  welfare  and  to  the 
prosperity  of  the  company — namely,  the  wide  extent  of  its  rami- 
fications— have,  in  the  first  year  of  this  cruel  war,  led  to  exactly 
the  opposite  results  almost  from  the  moment  of  its  outbreak. 
The  parent  company  in  London,  our  branch  houses  in  Paris, 
the  companies  in  Berlin,  in  New  York,  and  our  agencies  every- 
where were  stricken  as  by  a  blight.  The  50  and  more  trnvelling 
men,  including  the  company's  representatives  in  Australi.i, 
India,  China,  Russia,  &c.,  one  and  all  sent  disquieting  reports 
about  the  state  of  trade,  and  from  that  period  orders,  where 
they  were  taken  at  all,  were  cut  down  to  the  lowest  possible 
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dimensions.  Cables  arrived  from  customers  in  the  most  distant 
parts  of  the  world,  some  reducing,  others  altogether  annulling 
orders  taken  months  previously,  and  on  account  of  which  con- 
siderable expenditure  had  already  been  incurred  by  us.  It 
is  but  fair  to  point  out  that  the  activities  of  our  various  depart- 
ments are  not  fully  evidenced  by  the  actual  turnover  recorded 
in  our  books.  Thus  the  issue  by  us  of  the  important  national 
subject,  "  Defenders  of  the  Empire,"  painted  by  Mr.  Harry 
Payne,  in  the  first  instance  in  picture  form  for  framing,  again 
as  a  "  Zag  Zaw  "  picture  puzzle,  then  in  a  reduced  size  as  a 
national  Christmas  card,  and  fiixally  as  a  picture  postcard — 
every  one  of  these  issues  being  entirely  in  aid  of  the  Prince  of 
Wales's  National  Relief  fund,  with  none  of  the  sales  credited 
in  our  own  books — accounts  for  quite  an  appreciable  amount  of 
time  devoted  by  the  respective  departments  to  the  service  of  the 
nation.  The  issue  of  a  series  of  six  specially  designed  Red 
Cross  postcards  in  aid  of  the  British  Red  Cross  Fund  will,  we 
trust,  result  in  a  desirable  contribution  to  this  most  efficient  and 
valuable  organisation.  The  staff  of  Raphael  House  has,  as  a 
matter  of  course,  been  depleted  by  a  number  of  our  men  who 
have  gone  to  the  front.  The  Raphael  House  Women  Workers' 
Guild,  started  immediately  on  the  outbreak  of  the  war  under 
the  presidency  of  my  wife,  and  which  has  already  provided 
many  thousands  of  garments  and  comforts  for  the  wounded, 
and  the  fighters  at  the  front,  is  as  keen  and  industrious  as  ever, 
and  will  continue  its  patriotic  work  to  the  end  of  the  war. 
The  total  amount  of  the  War  Loans  subscribed  by  us,  and  which 
will  be  held  by  the  company  is  ^^15,000.  I  should  like  to 
give  you  the  assurance  of  your  entire  board  that  the  report 
placed  before  you  to-day,  like  all  previous  annual  reports  pre- 
sented to  you,  combines  an  exact  record  of  the  past  year's  work 
and  its  results  with  a  careful,  conservative  estimate  of  the 
.standing  of  your  company  at  the  commencement  of  the  new 
financial  year.  We  have  made  every  proper  provision  in  the 
matter  of  allowances  and  writing  off.  and  if  we  have  erred 
at  all  we  have  done  so  on  the  right  side — caution.  The  results 
of  the  coming  year  are  necessarily  in  the  lap  of  the  future,  but 
if  present  indications  are  maintained  we  certainly  hope  to  meet 
you  12  months  hence  with  a  different  report  from  that  which  it 
has  been  our  lot  to  place  before  you  to-day.  We  have  faith 
in  our  British  Empire;  we  have  faith  in  our.selves.  Let  us  but 
continue  to  follow  Cromwell's  injunction  to  his  soldiers,  "  Trust 
in  God  and  keep  your  powder  dry,"  and  when  the  end  of  the 
wat  sees  our  Empire,  as  please  God  it  will,  emerge  trium- 
phantly from  the  trials  and  vicissitudes  of  to-day,  an  era  of  re- 
newed prosperity  will  surely  again  dawn  and  gladden  the 
hearts  of  all  .shareholders  of  Raphael  Tuck  and  Sons. 

Sir  Arthur  Conan  Doyle  seconded  the  resolution,  which  was 
carried  unanimously. 

ELECTRIC  SUPPLY  CORPORATION. 

The  thirteenth  annual  meeting  of  the  Electric  Supply  Cor- 
poration, Ltd.,  was  held  on  Thursday  at  Salisbury  House, 
London  Wall,  Mr.  J.  G.  B.  Stone  (chairman  of  the  company) 
presiding. 

The  Secretary,  Mr.  Wm.  Abbott,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  If  you  will  turn  to  your  report,  you 
•will  note  the  satisfactory  growth  in  the  number  of  lamp  con- 
nections— 210,266  to  214,715 — though  in  the  case  of  Chelmsford 
we  have  to  record  a  lower  figure  than  last  year.  The  latter  is 
due  to  the  withdrawal  of  a  large  customer  whom  we  had 
supplied  at'an  exceptionally  low  rate  for  a  number  of  years,  so 
1  am  glad  to  say  the  reduction  in  lamp  connections  at  Chelms- 
ford is  not  accompanied  by  a  corresponding  loss  in  profits. 
The  Hendon  Co.,  in  which  we  are  largely  interested,  pro- 
gresses most  favourably,  as  evidenced  by  the  handsome  divi- 
dend we  receive  on  our  shareholding.  The  Dumbarton 
Tramway  pays  the  same  small  dividend,  but  we  hope  will 
ultimately  yield  us  a  better  return.  In  connection  with  Dum- 
barton, you  will  remember  last  year  I  told  you  we  had  arranged 
for  a  bulk  supply  for  the  town,  but  as  the  war  caused  con- 
siderable delay  in  the  delivery  of  the  necessary  plant,  it  is 
only  during  the  current  year  that  the  supply  has  become  of 
beneficial  use  to  us.  I  have  no  doubt  shareholders  are  wonder- 
ing how  we  are  affected  by  the  war.  As  regards  the  sale  of 
current,  I  do  not  think  we  have  been  adversely  affected,  as  we 
have  had  an  increased  demand  for  power  supply,  more 
particularly  in  Dumbarton,  which  is  an  active  centre  for  ship- 
building and  for  the  production  of  war  munitions.  In  other 
places  dependent  on  visitors  for  their  prosperity  the  ordinary 
business  has  been  replaced  to  a  large  extent  by  increased  trade 
brought  by  the  billeting  of  troops.  As  to  the  other  side  of  the 
account — namely,  the  production  of  electricity — the  actual  cost 
during  the  year  under  review  has  not  been  very  materially 
affected — though  we  shall  have  to  face  higher  prices 
for  skilled  and  unskilled  labour  and  far  coal  in  future.  A  very 
large  number  of  our  staff  are  now  serving  with  the  Forces,  and 
we  have  at  present  only  54  per  cent,  of  tihe  men  who  were  in 
our  employment  at  the  outbreak  of  the  war.  You  will  observe 
in  the  renewals  account  that  we  recommend  bringing  dt  up  to 
a  sum  of  ;£io,ooo,  and  we  propose  to  continue  paying  for  re- 
pairs and  renewals  out  of  the  yearly  revenue,  unless  we  have  to 
meet  some  abnormal  expenditure.  I  point  out  that  there  is  a 
considerable  Jncrease  in  our  bill  for  repairs,  due  to  renewal  of 
our  batteries.  Most  of  our  works  have  now  been  iin  operaition 
for  about  10  years,  and  a  battery  does  well  if  it  lasts  for  that 
period.  It  was  particularly  to  meet  battery  repairs  that  this 
fund  was  built  up,  and  it  is  gratifying  to  feel  that  we  can  carry 
out  such  work  without  trenching  upon  it.  Wc  now  propose  to 
dnau},'uirate  3  general  reserve  fund,  setting  aside  /3,ooo  for  that 


■purpose.  Apart  from  general  depreciation  charges,  we  have  to 
bear  in  mind  that  item  on  our  balance-sheet  representing  the 
cost  of  issuing  shares  and  debentures,  and  the  .shareholder  will 
no  doubt  agree  that  it  would  be  wise  to  make  some  provision 
of  this  nature.  With  regard  to  the  dividend,  the  board  do  not 
think  it  politic  to  pay  more  than  2^  per  cent.  The  small  addi- 
tional payment  under  the  present  conditions  is  encojiraging,  and 
marks  the  general  improvement  in  face  of  the  difficult  conditions 
whioh  have  prevailed. 

Mr.  Francis  Reeves  seconded  the  adoption  of  the  report,  and 
it  was  carried  unanimously. 


THRELFALL'S    BREWtRY   CO.,    LTD- 

The  twenty-eighth  annual  general  meeting  of  shareholders  in 
Threlfall's  Brewery  Co.,  Ltd.,  was  held,  on  Thursday,  at  the 
Cannon  Street  Hotel,  London.  Mr.  Charles  Threlfall  (chairman 
of  the  company)  presided. 

The  Secretary  (Mr.  C.  W.  Sheppard)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Before  proceeding  with  the  business  of 
the  meeting  it  is  my  painful  duty  to  state  that  we  have  lost, 
through  death,  our  Mr.  William  Griffin,  who  had  been 
associated  with  the  company  ever  since  it  was  formed,  and  had 
been  one  of  our  directors  for  the  last  eight  years,  and  whose 
loss  we  very  much  regret  as  he  had  the  welfare  of  the  business 
at  heart,  and  always  worked  most  harmoniously  with  us  all. 
I  have  now  great  pleasure  in  asking  you  to  adopt  the  directors' 
report  and  statement  of  accounts  for  the  year  ended  June  30, 
1915,  which,  I  am  sure,  you  will  consider  very  satisfactory. 
The  gross  trading  profit  for  the  year  amounts  to  ;f  216,075  7^-  4^- 
as  against  ^£^209, 368  2S.  6d.  for  1914,  which  is  an  increase  of 
;^6,7o7  4s.  lod.  We  have  written  off  for  depreciation  the 
sum  of  ^^56,326  14s.  2d.,  against  ^^50,599  7s.  2d.,  being  an 
increase  of  £^,~2y  7s.,  and  we  have  added  ;fi,ooo  to  the  Work- 
men's Compensation  Fund,  and  carried  forward  the  sum  of 
^^40,868  16s.,  being  an  increase  of  jC'>'7('  'Q^-  2d.  over  that  of 
the  previous  year.  We  have  contributed  ;^  1,000  to  the  Prince 
of  Wales's  Fund,  and  ;^2ob  to  the  Belgian  Fund,  which  I  am 
sure  you  will  approve.  You  will  be  interested  to  know  that 
86  of  our  employees  have  joined  the  colours,  and  that  one  of 
them — Corporal  (now  Sergeant)  J.  Borders,  of  Salford,  Royal 
Lancashires,  has  gained  the  D.C.M.,  which  was  presented  to 
him  by  his  Majesty  the  King  in  France.  An  amount  of 
;if2,o52  I2S.  2d.  has  been  paid  by  the  company,  from  the  com- 
mencement of  the  war  to  June  30,  to  the  dependents  of  the  86 
of  our  employees  who  have  joined,  and  I  regret  to  say  that  two 
out  of  the  number  have  been  killed  at  the  front.  I  should  like 
to  draw  your  attention  to  the  following  items  in  the  balance- 
sheet,  namely,  "Trade  creditors  and  sundry  credit  balances." 
F"or  the  year  1915  this  item  amounts  to  .^f 94,879  163.  gd.,  and  for 
1914  the  figure  was  /63,i55  7s.  gd.,  there  thus  being  an  increase 
°^  ;f3'>724  95.  This  increase  is  principally  caused  by  the 
alteration  in  the  system  of  collecting  the  beer  duty,  a  further 
credit  being  allowed  by  the  Government  before  payment  of  the 
same  has  to  be  made.  I  now  beg  to  move  the  adoption  of  the 
report  and  accounts,  and  that  dividends  be  paid  at  the  rate  of 
6  per  cent,  per  annum  on  the  preference  shares,  and  at  the  rate 
of  10  per  cent,  per  annum  on  the  ordinary  shares  for  the  half- 
year  ended  June  30,  which,  with  the  interim  dividend  at  the 
rate  of  8  per  cent,  per  annum,  makes  9  per  cent,  for  the  year. 

Mr.  P.  J.  Feeny,  J. P..  said  that  it  gave  him  very  great  plea- 
sure to  second  the  proposition. 

The  resolution  was  agreed  to  unanimously  without  discus- 
sion. 

The  Chairman  said  that  owing  to  the  death  of  Mr.  William 
Griffin,  and  to  the  absence  of  Captain  Threlfall  at  the  front, 
the  directors  elected  Mr.  Thomas  Barker  and  Mr.  W'illiam 
Basil  B'eeny  as  directors.  Both  of  these  gentlemen  were  busi- 
ness men.  They  now  retired,  and  sought  re-election.  He  had, 
therefore,  great  pleasure  in  proposing  their  election.  As  he  had 
said,  they  were  both  i^ewd  men  of  business,  and  had  already 
considerable  interests  in  the  company.  During  the  few  months 
that  he  had  had  the  pleasure  of  working  with  those  gentlemen 
since  they  had  joined  the  board  to  fill  up  the  casual  vacancies 
to  which  he  had  referred,  he  was  confident  that  if  the  share- 
holders elected  them  that  day,  as  he  felt  sure  they  would,  they 
would  greatly  strengthen  the  board.  They  both  of  them  had 
youth  on  their  side,  and  to  use  a  vulgar  phrase,  they  had  their 
heads  screwed  on  the  right  way.  The  whole  of  the  board  were 
thoroughly  satisfied  with  them,  and  felt  that  the  shareholders 
should  re-elect  them.  He  had,  therefore,  much  pleasure  in  mov- 
ing their  re-election. 

Mr.  George  Barker  (managing  director)  seconded  the  motion, 
which  was  agreed  to  unanimously. 


SPIES   PETROLEUM  CO-,   LTD. 

The  ordinary  general  meeting  of  Spies  Petroleum  Co.,  Ltd., 
was  held,  on  Thursday,  at  Winchester  House,  Old  Broad  Street, 
E.C.,  Mr.  J.  Annan  Bryce.  M.P.,  presiding. 

Mr.  H.  G.  Trew,  F.C.I.S.,  having  read  the  notice  calling  the 
meeting  and  the  auditors'  report, 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  the  profit  was  considerably  larger  than  last 
year,  being  ;f34,ooo  more,  which,  if  exchange  had  been  normal, 
would  have  enabled  them  to  pay  a  substantial  final  dividend, 
but  in  the  interests  of  the  shareholders  it  was  clearly  impossible 
to  contemplate  bringing  money  from  Russia  under  the  present 
conditions,  involving,  as  this  would  have  done,  a  loss  of  some 
33%  per  cent.  Under  these  circumstances,  the  directors 
anxiously  considered  whether  a  dividend  could  be  paid  in  any 
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other  form,  as  they  recognised  the  hardships  of  depriving  share- 
holders, especially  at  such  a  time  as  this  of  immediate  returns 
on  their  investment.  They  contemplated  making  a  distribution 
in  scrip,  but  the  Treasury  refused  sanction.  They  also  con- 
sidered the  declaration  of  a  dividend  with  a  postponement  of 
payment,  but  this  was  found  not  to  be  feasible  as  the  rate  of 
dividend  w^ould  necessarily  have  depended  upon  some  basis  of 
exchange  which,  however,  under  present  conditions,  it  was  im- 
possible to  settle  upon.  Under  all  the  circumstances  the  board 
was  forced  to  adopt  what  seemed  the  only  possible  course, 
namely,  to  carry  the  balance  forward.  They  would  watch  the 
course  of  exchange,  and  as  soon  as  possible  make  a  distribution. 
There  could  be  little  doubt  that  the  opening  of  the  Dardanelles, 
which  it  was  to  be  hoped  would  not  be  long  deferred,  would 
favourably  affect  the  course  of  exchange,  as  it  would  make 
possible  large  exports  of  grain  and  other  produce  from  South 
Russia.  It  may  be  doubtful,  however,  whether  exchange  will 
revert  to  its  old  level  for  a  considerable  time.  With  regard  to 
the  work  done  during  the  year,  the  production  was  very  nearly 
40  per  cent,  larger  than  in  1913,  due  principally  to  the  fountain 
on  plot  130,  which  was  described  in  the  circular  issued  in  De- 
cember. The  money  realisedi  by  the  sale  of  oil  exceeded  by  nearly 
a  million  roubles  the  return  of  the  previous  year,  though  the 
average  price  was  about  one  kopeck  per  pood  less.  After  deal- 
ing with  the  different  plots,  the  chairman  said  that  as  regarded 
the  prospects  of  the  current  year,  the  production  of  the  first  five 
months  was  given  in  the  report,  but  he  could  now  give  the 
figures  for  the  first  six  months.  The  gross  production  was 
7i253.9.i5  poods,  against  6,844,625  for  the  first  six  months  of 
I9r4.  There  had,  in  addition,  been  available  for  delivery  this 
year  the  stock  brought  forward  from  last  year  of  1,750,033 
poods.  The  deliveries  for  the  first  six  months  of  1915  have 
realised  Rs.  2,444,989.81,  against  Rs. 1,819,782.49  for  the  same 
period  of  last  year,  the  average  price  having  been  33-45  copecks 
per  pood,  as  against  35.28  copecks  per  pood  during  the  same 
period  in  1914.  Although  from  what  he  had  said  previously 
they  would  see  that  the  prospects  of  future  production  were 
good,  they  could  not  expect  that  the  total  production  of  1915 
would  be  as  large  as  that  of  last  year,  which  was  so  much  in- 
creased in  the  second  half  of  the  year  by  the  fountain  produc- 
tion of  plot  130.  Though  the  work  on  the  South  Baskakoff 
plots  which  at  present  hold  out  the  best  hope  of  a  fountain  is 
proceeding  well,  it  is  hardly  likely  that  progress  will  be  so 
rapid  as  to  permit  of  any  of  the  wells  being  brought  into  pro- 
duction for  s<5me  months.  The  price  of  crude,  which  had  fallen 
from  48  copecks  to  24  copecks  during  the  last  half  of  1914, 
owing,  it  was  believed  in  Russia,  mainly  to  manipulation  of 
the  market,  began  to  recover  towards  the  end  of  the  year,  and 
had  since  steadily  improved,  and  was  now  48^  copecks,  and  so 
had  exceeded  the  high  level  it  attained  during  the  strike  at 
Baku  in  July,  1914. 
The  report  was  adopted. 


BRITISH    NORTH    BORNEO    COMPANY. 

The  ordinary  general  meeting  of  the  British  North  Borneo 
Co.  was  held  on  Thursday  at  Cannon  Street  Hotel,  London, 
K.C.,  the  Right  Hon.  Sir  West  Ridgeway  presiding. 

The  Secretary  (Mr.  Harington  Forbes)  having  read  the  notice 
calling  the  meeting, 

The  Chairman  said  that  the  conditions  under  which  they 
met  were  very  different  from  those  of  a  year  ago.  The  shadow 
of  the  terrible  war  now  being  waged  had  descended  upon 
North  Borneo,  and  its  progress  and  prosperity  had  been 
checked.  He  said  checked,  for  although  they  had  not  made  the 
advance  they  anticipated,  still  they  had  not  gone  back,  and 
this  testified  a  great  deal  to  the  sound  foundations  on  which 
the  finances  of  the  territory  rested.  Year  by  year  they  had 
been  taught  to  expect  a  large  increase  in  their  revenue,  and 
for  the  last  si.x  years  the  annual  increase  had  averaged 
^^17,890.  In  1913  the  increase  over  the  preceding  year  was 
nearly  ;^34,ooo,  and  they  felt  confident  that  1914  would  furnish 
a  surplus  largely  exceeding  any  which  had  been  earned 
before.  This  forecast  would  no  doubt  have  been  justified  if 
it  had  not  been  for  this  war,  which  was  devastating  the  wOrld 
and  threatening  the  East  with  convulsion.  On  the  outbreak 
of  hostilities  communication  was  cut  off  between  Borneo, 
Singapore,  and  Hong  Kong,  because  the  service  was  mainly 
performed  by  a  German  company.  Fortunately,  the  Govern- 
ment of  the  territory  was  in  the  hands  of  a  wise  and  firm 
administrator,  who  dealt  promptly  and  effectually  with  the 
dangerous  situation  created.  Nevertheless,  their  revenue  began 
to  fall,  especially  that  from  Customs  and  railways,  and  export 
and  imports  were  less  in  value  by  ^^212, 503.  There  was  reason 
to  fear  there  would  be  no  surplus  at  all.  Considering  these 
adverse  circumstances  they  ought  to  be  well  satisfied  that  the 
territory  yielded  almost  the  same  revenue  for  1914  as  it  did 
in  1913,  that  was  to  say,  ^^34,000  more  than  in  1912.  They 
could  not  have  any  more  convincing  evidence  of  the  staying 
power  of  the  territory.  He  himself  visited  North  Borneo,  and 
found  that  under  Mr.  Parr's  wise  administration  things  had 
in  a  great  measure  righted  themselves  as  regarded  communica- 
tion and  a  partial  revival  of  trade.  But  there  were  other 
troubles;  there  was  a  severe  drought  which  injured  agricul- 
ture, and  their  rubber  and  tobacco  industries  .suffered.  The 
tobacco  crop  had  promised  well,  and  favourable  results  had 
been  confidently  expected,  but  these  hopes  had  not  been  real- 
ised. The  absence  of  German  buyers,  and  to  some  extent 
English  also,  restricted  competition,  and  very  low  prices  ruled. 
In  Darvel  Bay  the  finest  crop  for  seven  years  had  been  grown, 


but  owing  to  low  prices  the  company  would  be  fortunate  if  they 
escaped  another  loss  from  the  sale  even  of  this  crop.  The 
adverse  conditions  necessitated  the  abandonment  of  the  Telok 
Bukan  Estate,  and  a  large  reduction  of  labour  force  on  other 
estates.  They  could  only  trust  tliat  the  companies  engaged  in 
this  industry  might  successfully  withstand  the  financial  strain. 
The  coal  company  had  a  bad  year,  or,  at  least,  the  last  four 
months  of  the  year  were  bad,  and  it  was  difficult  to  dispose 
of  the  stock  of  coal,  owing  to  the  scarcity  of  freight  and  the 
falling  off  in  the  bunkering  business.  They  had  made  advances 
to  the  company,  and  hoped  that  the  changes  which  were  being 
made  would  enable  the  mine  to  become  self-supporting  at  an 
early  date. 

When  all  these  adverse  conditions  were  considered  he  thought 
the  shareholders  would  agree  that  they  had  done  well  to  main- 
tain their  revenue,  and  were  justified  in  anticipating  the 
future  with  confidence.  Moreover,  the  history  of  the  year  was 
not  entirely  one  of  stagnation  and  retrogression.  There  had 
been  considerable  progress  under  various  heads  of  the  ad- 
ministration. Development  had  progressed,  and  all  the  great 
work  in  tteir  programme,  including  the  relaying  of  40  out  of 
57  miles  of  railway,  and  the  building  of  the  Papar  Bridge — 
a  great  engineering  feait — had  been  completed.  Jesselton  had 
chiefly  benefited,  the  development  work  there  having  absorbed 
a  considerable  portion  of  the  money  provided  by  the  last  de- 
benture issue.  He  had  been  much  struck  by  the  improved 
appearance  of  Jesselton,  which  had  been  transformed  to  a 
thriving  and  prosperous  and  commercial  port.  The  nett  pro- 
ceeds of  the  second  debenture  issues  of  1912  and  1914  were 
^868,725,  of  which  ;^839,247  had  been  expended.  With  regard 
to  rubber,  they  would  be  glad  to  know  that  Borneo  rubber  was 
of  the  best  quality,  and  invariably  commanded  the  highest 
prices  in  the  market.  On  this  industry  much  of  the  future 
prosperity  of  the  country  depended,  and  he  was  confident  as 
to  the  issue.  The  exports  of  copra  and  coconuts  showed  a 
gratifying  increase.  The  cutch  industry  also  showed  lively 
signs  of  revival.  Excise  had  also  increased.  Land  settlement 
was  progressing,  and  the  revenue  from  that  source  increasing. 
One  of  the  chief  sources  of  prosperity  was  in  the  forests.  There 
was  sure  to  be  a  great  demand  for  timber  after  the  war.  Im- 
portant progress  had  also  been  made  on  road  construction.  The 
search  for  oil  was  also  being  vigorously  conducted.  Dealing 
with  the  financial  position,  he  said  the  accounts  showed  re- 
ceipts in  excess  of  expenditure  by  jf  106, 119.  They  were  pay- 
ing a  dividend  of  2}  per  cent.  He  hoped  it  would  not  be 
long  before  this  was  paid.  Their  investments  at  the  end  of 
September  amounted  to  ;ifsi7,657,  and  with  the  advances  to 
companies  the  total  was  ;^i,025,4i4.  The  total  of  investments 
in  and  advances  to  subsidiary  companies  amounted  on  Decem- 
ber 31  to  ;^66i,oS3,  and  they  had  agreed  to  make  further  ad- 
vances of  ;if9i,893,  in  addition  to  guaranteed  interest,  to  a 
further  amount  of  '£i7,37S- 

Mr.  Edward  Dent  seconded  the  resolution,  and  it  was 
carried    unanimously. 

The  usual  formal  business  was  then  transacted,  and  the 
proceedings  then  terminated  with  a  vote  of  thanks  to  the 
chairman. 


INDIA  4  PER   CENT.  TERMINABLE 

LOAN  OF  1915-16  FOR  450  LAKHS  OF  RUPEES. 


The  Government  of  India  have  issued,  on  the  28th  July,  a 
Notification  inviting  applications  at  par  for  the  above  Loan.  The 
Loan  will  be  repaid  at  par  on  30th  November  1923,  but  the  right 
is  reserved  to  redeem  it  on  or  after  30th  November  1920  on  three 
months'  notice  to  be  given  in  the  Gazette  of  India.  Interest  will 
be  payable  half-yearly  on  31st  May  and  30th  November.  The 
Loan  will  be  in  the  form  of  Promissory  Notes. 

Applications  in  hundreds  of  Rupees,  accompanied  by  a 
deposit  of  not  less  than  5  per  cnt.,  will  be  received  from  2nd 
August  to  3  p.m.  on  17th  August  by  the  Controller  of  Currency 
at  Calcutta,  the  Accountant-General  or  other  Chief  Officer  of 
Accounts  in  each  Province  and  by  the  Bank  of  Bengal,  Bank 
of  Bombay  and  Bank  of  Madras  at  their  head  offices  and 
branches.  An  applicant  not  in  India  must  name  an  agent 
resident  in  India  to  whom  an  allotment  certificate  may  be  issued. 

When  an  allotment  is  less  than  Rs.  3,000,  the  amount  must  be 
paid  in  full  on  8th  September.  In  other  cases  the  instalments 
will  be  payable  as  follows  : — 

On  26th  August,  about  (but  not  less  than)  20  per  cent.; 

On  8th  September  and  30th  September,  about  (but  not  less 

than)  25  per  cent,  on  each  date  ; 
On  30th  October  the  balance. 

From  2nd  August  to  30th  October  applications  for  the  Loan 
will  also  be  received,  irrespective  of  the  limit  of  450  lakhs,  at  all 
Post  Offices  in  India  authorised  to  transact  Savings  Bank  business. 
The  amount  so  applied  for  by  any  one  applicant  must  not  exceed 
Rs.  5,000  ;  and  each  application  must  be  for  at  least  Rs.  100  or 
a  multiple  thereof.  Payment  in  full  must  be  made  with  any 
application  at  a  Post  Office. 

Further  particulars  may  be  obtained  on  application  to  the 
Financial  Secretary,  India  Office,  Whitehall,  S.W. 

India  Office, 

28th  July,  1915. 
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Ube  3nv>e8tor6'  TRevlew. 


July  31,  1915. 


BARCLAY  &  COMPANY,  Limited. 

Head  Office— b^i.  LOMBARD  STKEKI,  LONDON,  B.C. 

CA.PIXA1:.      ~~^         ~.         -         -         Z.         £9,000,000. 

Capital  Isaued  and  Sutiscribert,  £9,000,000,  in  460,000  "A"  Shares  of  £4  each,  fully  p,U<l,  and  450,000  "  II "  Sliarea  of  £16  each,  £4  raid. 

Paid-up  Capltil,  £3,600,000.     Hoservc,  £1,600,000. 
nOAIU)    OF    DIKBCTOKS:— 

QKOFFItKY  FOWKLL  BUXTON,  Ksrj. 

FItKDKUICK  OliOIiOK  IIL'GII  CLAYTON,  Esq. 

CHAKLE.S   IlKN'ltY  DKNT,  Ksq. 

KICNKST  UALl'II  DOD.SWOUTH,  Esq. 

FUUDKIUCK  CKAUFUUU  Q00DBN0UGH,B8q. 

IIHKDKKT  OOSLINQ,  K<q. 

SiH  SOMEUVILLK  ARTHUR  OURNBY,  K.C.V.O. 

thr  lord  KIN.VAIRD,  K.T. 

JOHN  EDWARD  MOUNSBY,  Esq. 

Oen.  Manijr.      WILLIAM   FAVILL  TUKE.  Esq.,  Aaalst.  Qen.  Manj{r.       EDWIN  FISHBK,  Km.,  Sac 
WILLIAM  NOR.MAN  SHELBY,  Esq.,  EVELYN  OOOPK  RUGOLES-URISB,  Bsq.,  Awistant  Secretaries. 
Drawing  and  Deposit  Accounts  opened  at  any  of  tlie  Branches,  according  to  tlie  usuil  custom  of  lliinlcers. 
Payments  may  be  made  through  any  Braucli  of  the  Banlt  to  the  credit  of  Customers'  Accounts  at  any  otiier  Branch, 
Orders  for  the  Purchase  or  Sale  of  Stoclis,  Shares,  Ac.,  executed  tiirough  Lontlon  Broilers. 
Dividends,  Pensions,  and  Aniuuties  received  for  Customers  of  the  Bank. 

The  Bank  midertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued  payable  in  the  principal  Cities  and  Towns  of  the  world. 
The  Bank  undertakes  ttie  ofH'^.e  of  Executor  and  Trustee  on  terms,  particulars  nf  which  may  be  obtained  at  Head  Office  and  Branches. 


FRANCIS  AUOUSTUS  BKVAN,  Esq.,  Cliairman. 
HUGH  GURNKY  BARCLAY.  Esq.,  Vice  Chairman. 
ROBERT  LKATIIAM  UAKCLAY,  Esq. 
COSMO  BBVAN,  Bsq. 
HENRY  BIRKBBCK,  Esq. 
THOMAS  ROBINS  BOLITUO,  Esq. 
WILLIAM  EDWARD  TIIO.MAS  BOLITHO,  Bsq. 
SBYMOUR  PLEYDELL  B0UVER18,  Esq. 
EDWARD  GURNBY  BUXTON,  Esq. 
FREDERICK  CRAUFURD  QOODBNOUQH,  Esq 


I    EDMUND  IIBNRY  PAUKBR,  Bsq. 
HUGH  KXTO.N-  Slii;ilOil.U,  Biq. 
HAROLD   EDWARD  .SNAOaB,  Bsq. 
PKKCY  TEW,  Esq. 

HERBERT  LESLIE  MELVILLE  TRITTON,  Hm, 
JOSEPH  HBUBKRT  TRITTON,  Esq. 
FRANCIS  BARRY  WHITFBLD,  Ksq. 
CECIL  .MERCKR  WOODBRIDGE,  Bsq. 
HOUBRT  WOODHOUSE,  Bsq. 


Dr. 


BALANCE    SHEET,   30th   June,    1915. 


Cf. 


LIABILITIES. 
To  Current.  Deposit,  and  other  Accounts  (including  balance 

of  Profit  and  Loss)       

,,  Acceptances  and  Endorsements  for  account  of  customers 
,,  Capital,  viz.  ;— 

450,000  "  A  "  Shares  of  £4  each,  fully  paid  1 ,800,COO    0    0 
450,000  "B"Shares  of  £16  each, £4  paid  1,800,000    0    0 


76,431,068  15 
1,008,579  16 


Reserve  Fund  (per  contra) 


3.600,000 
1,600,000 


£82.639,648  11    5 


ASSETS.  £ 

By  Cash  in  hand,  at  Bank  of  England,  and 

with  otlicr  Bankers        16,107.664 


s.  d. 


Money  at  call  and  short  notice 6,978,800 

Bills  discounted       

Investments — 

(Including  £326,249  12s.  4<1.   Securities 
lodged  for  County  and  other  Public 
Accounts) 
British  Government  Securities  and  Bank 

Stock  8,441,829  13    0 

British  Corporation  and  Public  Boards 

Stocks  and  Bonds  645,' 97  18    9 

Indian  and  Colonial  Government  Securi- 
ties, including  Guaranteed  Railways    2,021,901  16    6 
Britisii  Railway  Debenture  Guaranteed 

and  Preference  Stocks 1,124,900    1    8 

American  Railroad  Mortgage  Bonds  and 

Short-dated  Securities 518,922    0    0 

Other  Securities     1,701,811  19    6 

(Including  31,250  Shares  of  £5  each,  £3 
paid,  in  the  Yorkshire  Penny  Bank, 

Limited)  

KeserveFund:  14,354,863    9    5 

£1,000,000  Os.   Od.  Exchequer  3  per 

cent.  Bonds  (1930)      

£500,000    Os.    Od.  Exchequer    3    per 

cent.  Bonds  (1920)       

£360,000  Egyptian  3  per  cent.  Loan 
guarantettl  by  the  British  Govern- 
ment       1,600,000    0    0 


.086.364    6    3 
874,364  12    4 


By  Advances  to  Customers,  and  other  accounts  (including 
Loans  to  Stockbrokers  under  Treasury  Minute  of  31st 
October,  1914) 

,,  Liability  of  Customers  for  Acceptances  and  Endorse- 
ments (per  contra)       

,,  Bank  Premises  and  adjoining  properties     


15.954,863    9    5 


26,879,809  10    9 


.008.579  16    0 
,835.666  17    8 


£82.639.648  11    5 


Dr. 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


To  Salaries  and  other  Expenses  at  Head  Office  and  Branches, 

including  Income-Tax  

„  Directors'  Remuneration  

„  Reduction  of  Premises  and  Payment  for  Buildings 

,,  Investment  Reserve  Account 

,,  Interim  Dividend  of  4s.  per  Share  on  **  A"  Shares,  and 

78.  per  Share  on  "B  "  Shares,  less  Income  Tax 
,,  Dividend  of  4s.  per  Share  on  "A"  Shares  and  7s.  per 

Share  on  *'B"  Shares,  less  Income  Tax 

-,,  Balance,  being  undivided  Profit,  carried  forward  to  the 

next3*ear  


£        8.  d. 

726,615  11  9 

13,(28    6  9 

15,000    0  0 

500,000    0  0 

224,296  17  6 

221,718  15  0 

70,623  9  5 

£1.770,282  19  5 


£        ■    It. 

By  Profit  unappropriated  on  30th  June,  1914 140,670  16  10 

,,  Gross  Profit,  full  provision  having  been  made  for  Rebate 

and  for  Bad  and  Doubtful  Debts 1,629.612    2    7 


£1.770.28:!  19    5 


F.  C.  GOODBNOUOH,  General  Manager.  F.  A.  BBVAN,  Chairman.  KINNAIRD.  I  DlmetoM. 

W.  FAVILL  TUKE,  Assistant  General  Manager.  K.  WOODHOUSE,     f  "•""=•"» 

AUDITORS'  REPORT. 
We  have  compared  the  above  Balance  Sheet  with  the  balances  on  the  books  at  the  Head  Office,  and  with  the  detailol  Returns  from  the  Branches.  We 
have  verified  tlie  Cash  at  the  Lombard  Street  Office  and  at  the  Bank  of  England,  and  the  Investmentsof  the  Bank,  as  well  as  those  held  against  cash  at  call  and 
short  notice,  and  having  obtained  ail  the  information  and  explanations  we  have  required  we  are  of  opinion  that  tlie  above  Balance-sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  ibown 
by  the  Books  and  Returns  of  the  Company.  The  Investments  are  taken  at  Stock  Exchange  minimum  prices  wiiere  available,  except  Consols  and  3J  per  cent  War 
Loan  (1925-28),  which  are  taken  at  conversion  values.    Other  Investments  are  taken  at  estimated  market  values. 

PRICE,  WATERHOUSB  k  CO.,       1 


London,  July  19th,  1915. 


KEMP,  SONS,  SBNDBLL  4  CO., 


Auditor*. 


NOW 


READY. 


NO  DELUDING  PEACE 

ESSAYS  on  THE  MAIN  LINES  UPON  WHICH  ALONE  PEACE 
CAN   BE   GRANTED    TO    THE   AGGRESSOR  IN  THIS  WAR. 

By  A.  J.  WILSON. 
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PUBLISHERS'    NOTICES. 


UbC  investors'  IReVteW  is  a  subscription  Joumal.  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
Y       on  the  following  terms  : — 

Oae  Vear,  £1  l8.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d.. 

postage  4d.  extra.    Bound  Volumes  IBs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Editors  cannot  uaaertake  to  return  rejected  com- 
mutticntlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES, 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


li 


Passing   Events. 

In  the  week  ended  July  31  Customs  dues  brought  in 
;^763,ooo,  Excise  ;^'475,ooo,  death  duties  ;4492,ooo, 
and  the  Post  Office  ;£,'500,ooo,  making,  with  two  or 
three  smaller  items,  a  revenue  of  ;^'2,55i,ooi.  In 
addition,  ^^95,000,000  was  received  on  the  War  Loan 
and  ;^"5,674,ooo  was  obtained  by  Ways  and  Means 
borrowings,  so  that  the  total  income  was;^i03,225,ooi, 
or  nearly  ;^ioo,ooo,ooo  more  than  a  year  ago.  At  the 
same  time  expenditure  proper  amounted  to ;^32, 991, 068, 
of  which  ^^'32, 776,000  was  for  Supply  Services,  an 
increase  of  ;^30,052,900.  Including  ;(^7, 669,000  for 
temporary  advances  repaid  (Treasury  bills)  and  allow- 
ing for  the  reduction  of  ;^2,944,ooo  in  Treasury  bills 
(nett  assets)  the  entire  outgo  was  ;^37, 716,068.  Con- 
sequently, the  Exchequer  balances  were  increased  by  no 
less  than  ^'65, 508,933  to  ;^i43,93i,29i. 


I 


At  the  fourth  try  the  Prussians  have  taken  Warsaw, 
the  capital  of  Russian  Poland,  and  naturally  the  whole 
German  Empire  has  flared  out  in  a  delirium  of  re- 
joicing. It  is  indeed  a  great  feat  of  war,  the  most 
successful  piece  of  military  strategy  the  savage  foe 
has  as  yet  accomplished.  Sadly  do  we  own  it,  and 
confess  that  Lord  Kitchener  was  far  more  right  than 
all  we  humanitarian  optimists  when  he  said  at  the  out- 
set that  the  war  would  be  a  long  one,  would  last  at 
least  three  years.  But  is  the  Prussian  triumph  so  com- 
plete, then?  Sentimentally  it  is;  in  actual  results  it  is 
not.  All  during  the  past  three  or  four  weeks,  as  we 
noted  the  great  sweep  of  the  German  millions  of  armed 
men  pressing  on  North,  South  and  West  of  Warsaw, 
the  anxiety  has  been  lest  the  enveloping  movement 
should  be  successful  in  putting  any  large  part  of  the 
Russian  armies  in  Poland  hors  de  combat.  At  moments 
the  acutest  fear  was  lest  the  Grand  Duke  Nicholas 
should  risk  the  loss  of  important  portions  of  his  army 
by  delaying  his  retreat  too  long.  This  fear  would  seem 
to  have  been  unnecessary  pessimism,  judging  by  the 
information  in  Friday  morning's  papers.  Danger  there 
still  is  from  both  North  and  South,  and  Riga  is 
probably  by  this  time  a  German  town,  in  sentiment  as 
in  speech,  but  if  the  machinery  removable  from  the  fac- 
tories of  Warsaw  has  been  already  conveyed  to  Mos- 
cow it  is  not  likely  that  anything  of  value  to  the  enemy 
has  been  left  in  a  usable  condition  either  in  that  fine 
city,  with  its  750,000  inhabitants,  or  in  the  surrounding 


forts,  in  attempting  to  defend  which  the  Russians 
wisely  risked  few  lives.  And  the  German  tale  of 
prisoners  proves  that  the  Russian  armies  have  escaped 
the  snare  almost  intact.  That  itself  is  a  magnificent 
feat  of  war.  How  splendidly  these  insufficiently 
equipped  armies  of  the  Tsar  have  fought,  with  what 
dash  and  persistence,  often  against  overwhelming 
odds,  always  against  artillery  in  weight  and  power  im- 
measurably superior  to  their  own!  The  story  of  this 
war  of  giants  in  Poland  is  already  one  of  the  most  soul- 
moving  and  heart-warming  in  all  this  war  of  hell,  and 
because  it  is  so,  we  remain  confident  as  ever  in  our 
belief  that  the  German  empires  are  on  their  way  to 
perdition.  This  Polish  triumph  has  gained  them 
nothing  substantial,  can  gain  them  nothing  while 
Russia's  forces  are  intact,  will  not  even  secure  to  them 
the  possession  of  the  territories  now  overrun  or  about 
to  be  overrun  sufficiently  long  to  allow  the 
Kaiser  to  send  his  hosts,  as  vaunted  to  his  sister,  West 
to  the  Franco-British  front,  there  to  repeat  the 
ruinously  costly  Polish  triumph.  That  he  and  his 
Junkers  will  try  to  fulfil  the  boast  is  only  too  probable, 
and  doubtless  we  are  now  prepared.  When  the  lava 
flood  of  Teutons  does  burst  upon  us  the  nation  may 
perhaps  begin  to  comprehend  why  its  citizen  army  has 
been  drilled  and  conserved  to  be  ready  for  just  sucih  a 
day  of  supreme  menace.  But  if  the  Grand  Duke 
Nicholas  has  proved  able  to  withdraw  his  armies  un- 
injured in  material  as  they  unquestionably  are  in 
morale,  it  should  prove  extremely  difficult  to  re- 
duce by  much  the  numbers  of  the  Germans 
now  chasing  them  and  wasting  their  men  in 
furious  attempts  to  envelop  them.  Once  more 
the  Junker  time-table  will  have  gone  wrong.  All 
last  winter  preparations  must  have  been  going  on  in 
Germany  and  Austria  for  this  invasion  of  Poland  which 
has  brought  about  the  occupation  of  Warsaw,  and  the 
Russians  have  baulked  the  invader  of  his  prey  for  at 
least  a  month,  more  likely  for  ten  weeks  beyond  the 
time  reckoned  on.  If  they  can  play  will-o'-the-wisp  to 
the  chasing  Huns  for  yet  another  two  months — 
harassing  them,  destroying  everything  of  value  that 
might  He  in  their  path,  cutting  their  lines  of  communi- 
cation, and  always  keeping  them  on  the  move — winter 
wiU  be  again  upon  us,  and  the  Hunnish  harvest  of  vic- 
tory still  ungathered  whether  East  or  West.  While, 
therefore,  flags  fly  and  trumpets  blare  and  people  get 
drunk  with  pride  and  beer  all  over  the  doomed  empires, 
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we  look  for  renewed  efforts  on   the  Kaiser's  part  to 

least.     And  it  will  be  ashes  in  the  mouth  in  that  effort 
even  as  amid  his  far-blared  victory  in  Poland. 


/ 


Last  Monday's  Standard  contained  a  translation  by 

ts  special  correspondent  in  Paris  of  a  letter  found  on 

the  field  and  published  by  France  de  Domain.     It  was 

wri  ten  in  May  last  to  his  dear  Otto,  presumably  by  S 

civilian     not    improbably    by    a   professor,    in    Berlin 

t'oihe  f'cf  thT  'To""  '^"^  ''^"'^fi'^'^  -^-«  to  p^  "; 
ment  ofthV''  '""f  °"'*-^i'^  "«*  "^^d  ^o  behold  fulfil- 
mcnt  of  the  prophecies  "  it  contains.  "  It  affords  m 
mteresting  study  of  German  mentality,"  say  the 
of  truTh  '  '^°'-'-'=^P°"dent,  "and  contains  severafgra  ns 
of  truth   amongst   its    reflections    which    it    would   do 

o"  thesT  '"  '^'^•'^"^^  '".^'^^^'- "  W«  '=-""-'  find  -a'; 
of  these  grams,"  and  those  found  are  so  steeped  in 
German  dye  as  to  be  of  no  digestible  value.  Ehe 
letter  is  suggestive  and  throws  an  amusing  light  on  the 
motives  and  lusts  that  continue  to  impel  th?  German 
peoples  to  acquiesce  in  the  destruction"^  no  mere  y  of 
woTZT'  h"^  "'.'"  their  able-bodied  males,  who  now 
work  hke  head-hunters  to  fulfil  the  writer's  prophecv 
and  the  entire  letter  is  full  of  the  true  Teutonic  flavouTof 
unconscious  humour  :_"  Against  the  Russians  we  shal 
continue  to  pile  up  victories  which  will  not  take  us  to 

romT'r     f^" -"^^  ^^^^^-^"^^  ^'^  "°-  f-  enough  away 
from  Berlin  for  ,t  to  be  difficult  to  persuade  them  again 

pulled  their  ears  enough,  our  ex-aJlies  will  be  glad  to 

ZTl^.  '"'l^  '•".'  t'  ^^^  :^''-'-«'   -hich  th!  go<S 
grumWe       yu     ^"f  ^^^    ^'V'^S    up    to    them,    wifh    a 

wm^h  I  %''^'''  ^;'"^'^''  ^""^  "^  ^'''^  al-'iy«  been,  and 
will  always  be  from  the  West,  but  we  shall  be  saved  by 
the  gigantic  laziness  of  England  and  the  nervous  ex^ 
haustion  of  France.  Did  I  not  tell  you  and  HedwiV  a 
ZtMl  ''T  "1'!^^  '  "''"''  •'^^'^  ^'■°-  London  in  f," 
nav  f^tT.r  '^"'"  "^  "^'^'"^  ^"'  ^hort  hours,  big 
pay,  football,  and  orange  marmalade?  After  ten 
months  of  war  she  covers  a  front  of  thirty-six  miles 
and  has  no  munitions  for  her  troops.  But  the  quality 
of  plum  puddings  in  the  commissariat  defies  imlgin2^ 
tion.  lo  take  a  British  trench  is  the  prelude  to  a 
general  indigestion  for  our  men.     As  for  the  French    I 

TonT  TU  '""^u  ^"^  P''""^'^  «"^  -'■--te  «f  them 
wrong      ihey  still  have  resources,  and  many  more  men 

nr'ettv  "jiTtl  ^T''  \'"''-  ^""'^  '"^^^  '"'h'e  to  work  ou" 
out  fo  i  ^""^  °"'  ^^'^  ^"^  '^'''^'  '^"t  they  are  not  cut 
JL,U  the  strong  organised  action  that  alone  could 
g  ve  them  the  victory.     By  now  they  are  beginning  to 

^.TroZlT'  '"^  ""^  "^^'  ^'^^^  ''''''  '^  =""°"&«t  them 
a  grovving  discouragement  and  bad  temper  against 
themselves  and  their  allies.  They  are  getting  on 
towards  the  period  of  ministerial  crises  and  of  interned 
discussions.     We  have  only  to  hold  on  for  a  few  weelS 

thrthrent"nf"°''-";°"*'"  "^^^^  ^'^«>'  ^^  ^^ed  with 
the  threat  of  a  winter  campaign,  the  French  will  kick. 

At  that  nioment  a  piece  of  bread  and  a  few  kind  words 
and  we  shall  be  friends  !  And  in  twenty  years  it  wX 
JofinTi  ^ho,  whether  she  likes  it  or  not,  will  assist  us 
definitely  to  eliminate  Russia  from  Europe  and  England 
from  the  empire  of  the  ocean.  There  you  have  my 
prophecy      I  am,  however,  quite  ready  to  allow  that  I 

ff  lot  R  1  !'t'''"^  "  ""S  P^'^'^^^'y  ""^^dy  to  admit  that 
If  Join  Bui  and  Jacques  Bonhomme  were  capable  of  an 
effort  like  the  German  one,  we  should  be  done  for.  But 
they  are  not.  Therefore,  keep  up  your  courage  and 
stick  It  out  to  the  end.  '  Deutschland  iiber  Alles  "  " 
inis,  let  us  repeat,  was  written  in  May  last,  and  by  a 
German  who  ranks  himself  among  the'"  intellectuals." 

Some  of   the   tame  yet  wild   pressmen   of  Germany 

oontmue  to  do  their  best  to  keep  up  Teutonic  haTe  to 

vr  r       fu         '..^;^''  ^y  ^^hle  one  such  is  reported  as 

vrting  thus:     'Our  enemies  must  be  smashed  until 

their   ring   breaks   and   the  coalition   bursts.         Peace 

Zlt'Z"  """'*  ''"■'""^  ^""'^  ^"^  hard  there,  making 
impossible  a  repetition  of  the  present  encircling  policy 
of  our  enemies.     There  is  only  one  remedy,  ouf  thumb 


upon  their  eye  and  our    knees    upon    their    breast." 
Mutatis  mutandis,  this  expresses  with  fair  exactitude 
the  purpose  of  the  Allies,  only  we  shall  make  a  differ- 
ence in  the  treatment  of  Saxon  and  Bavarian,  Austrian 
and   Magyar,  when   the  day  comes  to  close   the   ring 
around   their  dominions  and   rivet  it.     The   Germans, 
however,  continue  to  hug  delusions,  and  seem  to  have 
been  disappointed  by  the  splendidly  heroic  unanimity  of 
the  Russian  Duma,  or  so  cabled  gossip  says.  It  seems 
that    the    Berlin    quidnuncs    nourished    the    idea    that 
Russia's  recoil  before  superior  numbers,  and  before  an 
artillery  elaborated  for  a  generation  to  a  perfection  and 
a  magnitude  that  must    represent    a   good    portion   of 
Germany's    realised     wealth,     would     cause     divisions 
amongst  the  Russian  peoples.      Probably  the  Russian 
Baltic  provinces  have  been  invaded  under  sway  of  this 
idea,  but  the  Duma  has  demonstrated  that  all  fantasies 
of    the    kind    are    exhibitions    of   Teutonic    dementia. 
Russia's     races     and     political     parties     displayed    a 
unanimity  of  sentiment,  a  loyalty  to  the  Russian  ideal 
and  a  settled  determination  to  make  an  end  for  ever  of 
the  curse  of  Prussian  militarism  or  die  in  the  attempt 
worthy     of    our    respectful     admiration.     We     might 
almost  expect  that  the  dense  stupidity,  vanity  fed,  of 
the  Kaiser's  tools  and  dupes  would  be  penetrated  by 
this  remarkable  fact.      Instead  of  wrangling,  instead  of 
showing  jealousy,  Pole  of  Russia,  Russian  of  Jew,  or 
Lett  of  German,  or  Lett,   Esthonian,  and  Finn  of  all 
Slavonic  parties  together,  the  entire  Duma  exhibited 
perfect  harmony   and   united   in  a   resolution  as   fully 
charged   with  loyalty   to  the  noblest  of   ideals  as  the 
one  acclaimed   in   all  parts  of  the   British   Empire  on 
Wednesday.     How  great  the  change  is  that  the  war 
has   already   wrought   in    the    Russian    nation  can    be 
partly  measured  even  by  people  here  when  they  know 
that  Mr.  Bourtzeff  has  been  pardoned.      He  began  life 
as  a  revolutionary  of  the  most  uncompromising,  if  also 
most  honest  type,  was  driven  out  of  the  country  and 
forced  even  from  England,  because  of  his  unconquer- 
able hostility  to  all  that  was  autocratic  in  his  native 
land.     And  when  he,  the  outcast,  went  back  to  Russia 
at  the  beginning  of  the  war  he  was  again  arrested  at 
the  instance  of  his  bureaucrat  foes,  and  sent  to  Siberia. 
Now  he  has  been  pardoned  by  the  Tsar,  for  he  is  ?s 
loyal  as  any  man  in  all  the  empire,  and  will  be  remem- 
bered in  after  days  with  gratitude  by  the  whole  nation 
as  the  man  who  did  more  in  his  exile  to  burst  up  the 
infamous   system   of  crime-fomentation   elaborated   bv 
the  Teuton-guided    German   police   than  any   hundred 
other  Russians  together.     Surely  one  of  the  strongest 
foundations  for  the  optimism  we  entertain — which  this 
journal  has  always  entertained— is  to  be  found  in  such 
proofs  as  these  of  the  unification  of  a  great  people  in 
its  resolve  to  do  or  die  for  liberty,  in  the  harmonious  re- 
solve of  all  the  Allies  now  fighting  against  the  Teuton 
aggressor  not  to  close  this  war,  diabolically  schemed 
and  wantonly  thrust  upon  them,  until  mankind  has  been 
liberated. 


There  are  few  grains  of  comfort  for  the  stockholders 
of  the  South  Metropolitan  Gas  Co.  in  the  report  for 
the  past  half-year.  Notwithstanding  the  increa,se  to 
2s.  lod.  per  1,000  cubic  feet  in  the  price  charged  for 
gas,  and  the  consequent  reduction  of  dividend  under 
the  sliding  scale  to  ^£.4  8s.  per  cent,  per  annum,  the 
results  of  the  six  months'  working  show  an  increase  in 
the  amount  to  be  carried  forward  of  only  ;£'3,589.  A 
year  ago  the  dividend  was  ;^5  gs.  4d.  per  cent.,  but  the 
profits  fell  short  of  the  amount  required  by  ;^37,920. 
No  war  clouds  were  then  visible,  and  the  directors  had 
good  enough  reason  tcr  hope  that  the  position  would 
improve  without  haviner  recour.se  to  raising  the  price 
of  gas  to  consumers.  But  the  war  has  hit  the  gas  com- 
panies very  severely  through  the  increased  cost  of  coal 
and  freight,  as  well  as  by  decreased  consumption, 
owing  to  lighting  restrictions.  The  decrease  in  con- 
sumption 'amounts  to  3.73  per  cent.,  whereas  in  the 
corresponding  half-year  there  was  an  increase  of  2.29 
per  cent.,  and  there  is  no  immediate  prospect  of  anv 
improvement  in  this  respect.  It  is,  however,  the  extra- 
ordinary prices  charged  for  coal  and  its  freightage  to 
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London  that  is  the  chief  obstacle  to  the  company's 
prosijcrity.  Tihese  are  in  some  cases  treble  what  has 
been  paid  in  recent  years,  and  the  report  verv  fairly 
says  : — •"  It  is  significant  that  the  Government  are  at 
last  applying  to  coal  suppliers  the  same  principles  which 
have  been  in  operation  for  40  years  with  regard  to  gas 
suppliers,  viz.,  Parliamentary  regulation  of  the  prices 
to  be  charged.  The  freight  question  can  be  solved  by 
[the  purchase  of  steamers,  and  this  course  has  now  been 
ladopted."  Fortunately,  residuals  show  an  appreciable 
rimprovement,  mainly  owing  to  the  increased  value  of 
[fuel  and  the  activity  of  the  chemical  industry,  with  the 
1  result  that  the  revenue  from  this  source  increa.sed 
^;^,"43,530  to  ;^323,3i5.  Revenue  from  sale  of  gas  was 
;{J'66,68o  higher  at  ^^800,705,  the  price  having  been 
raised  2d.  at  Lady  Day  and  8d.  at  midsummer  as  com- 
pared with  last  year.  Coal,  however,  cost  ;^i 55,990 
more,  but  savings  were  effected  in  distribution  and  one 
or  two  other  items,  so  that  the  balance  of  nett  revenue 
comes  out  ;^  16, 170  to  the  good  at  ^189,140.  But 
the  amount  brgught  forward  was  ;^63,470  less,  and  the 
balance  ava-ilable  for  dividend  is  ;^56,25o  down  at 
;^i46,249.  Tempwrary  loans  have  been  increased  by 
;^i6o,ooo,  and  the  directors  are  offering  ;^ioo,ooo 
stock  to  the  company's  employees  and.  gas  consumers 
to  provide  for  the  extending  requirements  of  the  busi- 
ness, particularly  the  purchase  of  steamers,  we  may 
assume.  The  co-partnership  scheme,  it  is  said,  con- 
tinues to  work  smoothly  and  well,  and  war  conditions 
will  not  last  for  ever. 


War  or  no  war  in  South  Africa,  business  seems  to 
have  been  good  last  year  for  the  Victoria  Falls  and 
Transvaal  Power  Co.,  Ltd.,  which  by  its  control  of 
the  Rand  Mines  Power  Supply  Co.,  Ltd.,  is  now  lord 
of  all  electric  it  surveys  in  the  Transvaal  mining 
region.  Its  profit  for  its  calendar  year  1914  was 
£^7,870  better  than  for  1913  at  ;^555,694.  Actually 
the  revenue  from  power  and  lighting  supply,  rents,  in- 
terest, &c.,  was  ;^ioi,428  up  at  ;^55i,620,  but 
•^10,881  less  at  ;^2i,954  was  received  as  interest  and 
registration  fees,  so  that  the  gross  mcome  of  ;£^573,574 
was  only  ;^9o,547  better,  and  this  was  cut  down  to  the 
nett  gain  above  noted  by  an  increase  of  £2,677  '"  the 
expenses  of  administration  in  Johannesburg,  London, 
and  .Salisbury.  For  1913  nett  profit  had  also  been 
;{,"2i,444  up,  so  that  for  two  years  there  has  been  a 
gain  of  about  ;^i09,ooo,  and  the  board  is  able  to  pay 
the  preference  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  10  months  ended  April  30,  1914, 
whereas  a  year  ago  it  paid  only  six  months'  preference 
interest.  This  is  in  addition  to  the  6  per  cent,  per 
annum,  less  tax,  distributed  for  the  first  half  of  1913, 

I^Land  there  is  ;^io6,447  left  to  carry  forward,  although 
^B;^40,ooo  more  was  required  to  meet  these  preference 
dividends.  Altogether,  however,  the  directors  had 
;^96,282  more  at  ;^66o,893  to  put  away,  because  the 
balance  of  ;^io5,i98  brought  forward  was  ;^8,4i2 
better.  It,  however,  took  ^30,922  more  at  ;^234,843 
o  meet  debenture  interest  for  the  year,  and  the  allow- 
ance for  depreciation,  income-tax,  &c.,  was  larger  by 
^24,112  at  ;^iS9,6o3,  so  that  the  whole  of  the  increase 
in  available  profits  except  the  ;^i,248  added  to  the 
carry  forward  has  been  paid  away.  Items  of  news  in 
the  report  are  not  numerous,  but  it  -will  be  of  interest 
to  know  that  large  additions  have  been  made  to  the 
plant  of  the  company  and  of  the  Rand  Mines  Power 
Supply  Co.  during  the  year,  so  that  the  two  have  now 
an  ample  reserve  of  air  and  electrical  plant  installed  at 
their  several  stations.  Shareholders  will  also  be  glad 
to  learn  that  the  Court  of  Appeal  reduced  the  amount 
of  damages  payable  to  the  Consolidated  Langlaagte 
Mines,  Ltd.,  by  ;£'io,ooo  to  ;^i9,ooo.     Probably  in  its 

I  origin  this  Victoria  Falls  and  Transvaal  Power  Co., 
Ltd.,  owed  more  to  the  late  Doctor  E.  Rathenau  than 
to  any  other  single  individual.  He  was  the  founder 
and  builder  up  of  the  great  Allgemeine  Elektricitats 
Gesellschaft  of  Berlin  and,  being  a  bold  and  sagacious 
man  of  business,  obtained  for  that  company  most  of 
the  orders  for  material  and  appliances  required  by  the 
Victoria  Falls  Co.     Up  to  the  outbreak  of  war  he  was 


one  of  its  directors,  but  he  then  disappeared,  and  has 
since  died.  Where  stands  the  Allgemeine  Co.  to-day  in 
reference  to  this  British  undertaking?  Were  all  the 
debentures  originally  taken  by  it  in  payment  for  work 
done  sold  to  the  British  public,  or  are  they  still  in  mass 
amongst  the  assets  of  the  Allgemeine  Co.,  or  in  the 
hands  of  its  bankers,  the  Deutsche  Bank?  We  shall 
probably  remain  ignorant  on  this  and  other  points  until 
after  the  war,  but  judging  by  the  balance-sheet  exhibit, 
the  Victoria  Falls  and  Transvaal  Power  Co.,  Ltd., 
should  now  be  able  to  stand  alone  and  to  take  care  of 
all  its  obligations.  The  mortgage  debt,  by  the  way, 
was  increased  by  ;^65o,ooo  in  1914,  against  which, 
however,  ;^io6,o8o  of  redeemed  bonds  has  to  be  set, 
so  that  the  total  debt  of  the  company  was  at  Decem- 
ber 31  last  ;^4,543,920,  in  addition  to  which  there  is 
;^2,ooo,ooo  of  cumulative  6  per  cent,  preference  capi- 
tal and  ;^i,ooo,ooo  of  ordinary  capital  all  "  fully  paid  " 
and  in  £1  shares.  The  total  amount  of  new  money 
put  into  the  undertaking  last  year  was  very  nearly 
^560,000  nett.  It  is  very  strong  in  cash  and  money 
deposited  and  lent,  the  aggregate  being  ;^iii,i3i  up 
at  ;6^'!633-  Preliminary  expenses,  still  figuring  in 
the  balance-sheet  for  ;^44,4ir,  were  written  down 
,^2,400  last  year. 


Arthur  Guinness,  Son  and  Co.,  Ltd.,  the  world's 
greatest  brewers,  have  changed  their  method  of  dis- 
tributing profits  to  shareholders — the  report  does  not 
say  why.  But  it  may  be  that  a  decline  in  nett  profits 
is  looked  for  in  years  to  come  owing  to  the  serious 
increase  in  taxation.  Whether  that  be  so  or  not,  in- 
stead of  paying  the  ordinary  stockholders  14  per  cent, 
in  two  half-yearly  dividends  of  7  per  cent,  each,  they 
this  time  get  two  5  per  cent,  dividends,  or  10  per  cent, 
in  all,  but  their  total  return  is  made  up  to  the 
customary  14  per  cent,  by  a  "  bonus  "  of  4  per  cent., 
and  all  are  free  of  income-tax  as  before.  There  is 
assuredly  nothing  in  the  record  for  the  year  ended 
June  30  last  to  prompt  any  change  of  this  kind,  for  the 
nett  profit,  after  providing  for  bad  and  doubtful  debts, 
's  ;^23i,i73  higher  at  j^i, 511,679,  and  as  the  balance 
"f  ;^i94>233  brought  forward  was  also  higher  by 
;^iS5.578,  the  board  had  a  clear  revenue  to  handle 
-£"386,751  bigger  at  ;^i,7o5,9i2.  Out  of  this  ^300,000 
has  been  placed  to  the  reserve,  or  ;^io,ooo  more  than 
last  year,  raising  it  to  ;^i,96o,ood.  Also  ;^25o,ooo 
has  been  taken  specially  to  write  down  further  the 
value  of  the  company's  investments,  besides  the 
;^,"35,ooo,  or  the  same  amount  as  last  year,  assigned  to 
depreciation.  After  doing  this  and  paying  all  the  divi- 
dends and  income-tax,  the  directors  are  able  to  carry 
forward  £12,216  more  than  was  brought  in  at 
^206,449.  Gross  profit  on  brewing  rose  ;^i,428,696 
to  ^4,179,021,  but  excise  and  license  duties  swept 
away  ;^i, 206,902  more  at  ;^2,63g,462.  No  other  cate- 
gory of  expenditure  showed  any  material  change,  but 
the  nett  profit  of  ;^r,46o,449  was  ;^222,20o  better,  and 
when  the  balance  brought  down,  as  already  mentioned, 
together  with  the  dividends  received  from  investments 
have  been  added,  the  final  total  was  as  stated  above. 
Few  movements  are  shown  in  the  balance-sheet,  but  the 
debts  due  to  creditors,  including  ;^i6i,934  owing  to 
depositors,  are  up  ;^205,36i  to  ;^962,597,  and  the 
value  of  the  properties,  machinery,  plant,  &c.,  includ- 
ing expenditure  on  new  works,  rose  last  year  by 
;^233,88i  to  ;^6,64i,i39  before  deducting  deprecia- 
tion. After  that,  however,  the  increase  is  only 
;^i93,727,  and  the  total  lowered  to  ^£['5,860,281.  Book 
debts  have  increased  £89,5(^7  to  ^£^'424, 399,  and  stocks 
are  ;^395,68i  higher  at  ;^2,464,327.  Cash,  too,  is 
more  by  _^i88,i66  at  ;£353,889,  but  the  value  of  in- 
vestments is  lowered  by  the  amount  this  time  taken 
from  the  year's  profits  to  write  them  down,  and  the 
total  is  accordingly  now  ;^i,245,927. 


Eleven  months  of  war  covered  in  the  annual  report 
of  Whitbread  and  Co.,  Ltd.,  to  July  6  last  do  not  seem 
to  have  adversely  affected  the  fortunes  of  this  great 
brewery.  Nett  profits  indeed  have  risen  ;^2i,3oo  to 
;£i 47,860,  and  this  allows  of  the  dividend  on  the  ordi- 
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nary  shares  being  raised  from  J  per  cent,  to  2  per  cent., 
while  the  carry-forward  at  ^^53.650  's  ^'7,230  higher. 
Moreover,  during  the  year  the  company  has  been  able 
to  redeem  ;^25,ooo  of  its  debenture  stock.  Details  of 
the  profit  and  loss  account  are  not  furnished,  but  some 
idea  of  the  increase  in  the  trade  may  be  gathered  from 
the  fact  that  the  amount  paid  to  the  Government  for 
beer  duty  and  licence  duties  has  risen  no  less  than 
^266,895  to  ;^625,545,  and  this  can  be  only  partly  ac- 
counted for  by  the  higher  war  taxes.  Even  then  the 
amount  of  beer  duty  owing  shows  an  increase  of 
;^T29,ooo  at  ;^i64,875.  Freehold  and  leasehold  pro- 
perties are  ;^38,300  lower,  but  cash  and  investments 
have  advanced  ;^'i42,20o  to  ;£'287,566,  and  the  stock 
of  beer  is  up  ;^4i,85o  at  ;^iS4).'i34-  On  the  whole,  a 
very  creditable  showing,  which  proves  that  "  the 
Trade  "  is  by  no  means  on  its  last  legs  yet. 


Why,  we  wonder,  did  the  board  of  that  great  brewery 
of  the  Midlands,  Mitchells  and  Butlers,  Ltd.,  hide  its 
payments  to  directors  this  time?  In  the  report  for  its 
financial  year  ended  June  30,  1914,  it  was  openly  stated 
that  interest  on  loans  and  deposits  took  ;^33,030  and 
that  the  directors  received  ;^7,9oo,  making  a  total  of 
;^40,930.  For  the  year  ended  at  June  30  last  we  get 
these  two  charges,  distinct  in  character,  put  in  one  sum 
of  ;^38,430,  which  is  ;^2,i;oo  less  than  the  total  for  the 
preceding  year,  and  we  should  have  been  delighted  to 
be  able  to  credit  the  directors  with  this  saving.  They 
seem  to  be  a  most  exemplary  body  of  men,  and  tell  us 
with  what  feelings  of  pride  they  are  able  to  report  the 
presence  with  his  Majesty's  forces  of  Mr.  Arthur 
Mitchell,  deputy-chairman,  and  Mr.  H.  S.  Staveley- 
Hill,  one  of  the  directors  of  the  company,  together  with 
547  of  its  employees.  The  directors  have  felt  it  their 
duty  to  encourage  enlisting  notwithstanding  the  great 
inconvenience  and  expense  necessarily  entailed  by  a 
heavy  withdrawal  from  the  number  of  eligible  men  in 
their  service.  And  they  have  done  it  by  telling  those 
who  went  that  they  should  not  suffer  monetary  loss 
during  the  war,  and  that  their  positions  should  be  kept 
open.  That  is  most  commendable  behaviour  and 
worthy  of  all  imitation,  the  more  so  because  adverse  in- 
fluence undoubtedly  affected  the  business  of  the  year. 
Mention,  for  instance,  is  made  of  the  heavy  additional 
beer  duty,  which  has  greatly  reduced  the  output.  Exact 
comparison  in  results  with  the  previous  year  cannot  be 
made,  because  this  time  the  figures  include  12  months' 
trade  of  Cheshire's  Brewery  as  against  only  nine 
months  in  the  preceding  year.  The  plant  of  Cheshire's 
Brewery,  by  the  way,  has  been  disposed  of,  and  all  the 
brewing  is  now  conducted  at  Cape  Hill.  Without 
attempting  to  make  allowance  for  any  lop-sldedness  in 
dates,  just  taking  the  figures  as  they  stand,  the  profits 
show  a  decrease  of  ;^8,2o7  at  £2^6,^6^,  but  the  balance 
of  ;i^i72,567  brought  forward  was  ;^i3,,S94  better,  and 
the  company  is  able  to  maintain  the  dividend  on  the 
ordinary  shares  at  15  per  cent,  for  the  year,  while  again 
contributing  ^^2,000  to  the  superannuation  fund.  This 
time,  however,  only  ;^55,ooo  is  added  to  the  reserve 
against  ;^75,ooo  a  year  ago,  but  the  smaller  addition 
raises  the  total  to  -^900,000,  and  there  is  still  ;^i9o,8o9, 
or  ;£'22,242  more  than  a  year  ago,  left  to  carry  forward. 
Moreover,  during  the  year  mortgages  were  reduced  by 
;^39,i2o,  and  the  balance  at  the  credit  of  the  mortgage 
redernption  fund  now  stands  at  ;^45,5S3,  while  the  out- 
standing mortgages  are  reduced  to  ;^74,29o.  Also  the 
outstanding  balance  of  4^  per  cent,  debentures,  viz., 
;^47,ioo,  was  redeemed  at  par  on  March  31  last,  so  that 
the  company  has  now  outstanding  only'  ;^6i3,4oo  of 
"  A  "  mortgage  bonds  bearing  4  per  cent,  interest,  and 
It  is  in  other  respects  quite  unusually  strong.  The  value 
of  the  property,  90  acres  of  freehold  land  with  all  the 
buildings  and  appurtenances  of  a  brewery,  has  been  re- 
duced by  ;^24,847  during  the  year,  and  'now  stands  at 
;62, 579.049-    Its  cash  has  risen  ;^93,026  to  ;£'222,6o3. 


year  to  June  30,  which  .shows  that  the  nett  profits 
amounted  to  ;^8o,96o  or  ;^9,425  less  than  for  the  pre- 
vious 12  months.  The  directors  consider  this  result 
satisfactory  in  view  of  the  diflficulties  brought  about  by 
the  war,  the  fall  in  prioe  at  the  beginning  of  the  year 
and  the  reduction  in  output  caused  by  the  absence  of 
over  1,100  men  on  active  .service.  This  shortage  of 
output  left  the  company  without  the  usual  margin 
beyond  what  was  necessary  to  cover  contracts,  so  it 
was  unable  to  take  advantage  of  the  higher  prices 
ruling  recently,  but  old  contracts  are  now  practically 
completed.  Final  dividends  of  £2  js.  on  the  "  A  " 
shares  and  '£^  los.  on  the  "  B  "  shares,  making  ^^3 
and  £2  respectively  for  the  year,  are  paid,  the  same  as 
last  time.  As  this  represents  a  return  of  20  per  cent. 
on  both  classes,  the  shareholders  have  not  much  to 
grumble  at.  The  reserve  gets  ;^io,ooo  instead  of 
;^20,ooo,  but,  on  the  other  hand,  /rio,ooo  is  set  aside 
for  depreciation  of  investments,  and  the  carry-forward 
is  reduced  by  jQ^,6\K,  to  ;^38,289.  Sundry  creditors 
are  up  ;^io,99o,  stock  and  nlant  are  ;^i4,745  higher, 
and  sundry  debtors  owe  ;^iq,8io  more,  but  cash  in 
hand  is  down  ;^io,270.  TTie  company  is  evidently 
strong  and  well  managed. 

.Shareholders  in  Millars'  Timber  and  Trading  Co., 
Ltd.,  will  be  very  apt  to  take  a  depressing  view  of  its 
position  as  disclosed  in  the  report  covering  1914.  In 
soite  of  the  fact  that  for  the  first  six  months  of  the  year 
the  trading  was  satisfactory  it  ended  with  a  reduction 
of  ^4.693  in  the  profit,  making  it  ^176,976,  and  this 
reduction  is  all  the  more  unpleasant  looking  because  it 
compares  with  an  increase  of  ;^24,634  for  the  year  pre- 
ceding. Adding  the  balance  brought  forward,  which 
was  ^8,006  better  at  ';^37,207,  there  was  quite  enough 
revenue  in  hand  to  have  enabled  the  board  to  give  some 
amount  of  dividend  to  the  ordinary  shareholders,  who 
have  still  a  risk  of  ;^85o,ooo  in  the  company's  fortunes. 
For  1913  this  stock  got  6  per  cent.,  but  it  is  not  to  get 
anything  for  the  past  year.  The  preference  dividend  is 
paid  and  ;^i8,ooo  more  at  ':^68,ooo  has  been  carried  to 
the  depreciation  reserve,  but  the  balance  of  ;^73,4i2 
left  after  assigning  these  sums  is  all  carried  forward, 
and  very  wisely  so.  It  is  ;£'36,204  more  than  the  balance 
brought  in,  but  all  the  extra  money  may  be  needed  to 
help  the  board  in  piloting  the  concern  through  the  diffi- 
culties of  the  present  year.  These  are  not  at  all  dis- 
guised by  the  directors.  After  war  broke  out  they  first 
reduced  the  output,  and  were  able  to  keep  nearly  all  the 
mills  in  Western  Australia  running  until  April  of  the 
present  year.  Then  most  of  them  had  to  be  closed,  and 
as  the  absorption  of  tonnage  for  war  purposes  rendered 
it  very  difficult  to  get  either  vessels  to  carry  it  or  to 
obtain  freights  at  other  than  impossible  figures  the 
export  trade  had  to  be  stopped.  A  large  number  of  men 
have  thus  been  thrown  out  of  employment,  men  the 
directors  were  loth  to  dispense  with,  and  the  only  thing 
they  could  do  to  mitigate  the  disaster  was  to  charge  no 
rent  against  these  men  while  out  of  work.  Many  of 
them,  we  hope,  will  be  able  to  serve  their  country  in  the 
Army  or  supply  services,  and  in  this  way  take  a  burden 
off  both  company  and  State.  It  should  be  added  that 
the  reduction  of  the  company's  debenture  debt  con- 
tinues, because  that  is  a  comfortable  incident.  The  total 
amount  of  stock  issued  was  ;^562,23i,  and  for  "all 
practical  purposes  "  the  amount  now  outstanding  is  only 

;^236,IOO. 


That  all  colliery-owners  have  not  been  making  enor- 
mous fortunes  out  of  war  prices  is  evident  from  the 
report  of   Henry  Briggs,   Son   and  Co.,   Ltd.,   for  the 


A  good  many  clients  have  bought  securities  of  the 
Philadelphia  Co.  on  our  recommendation,  and  that  fact 
sharpens  our  eyes  in  examining  the  report.  It  has  just 
come  over  for  the  year  ended  March  31  last,  and  is,  on 
the  whole,  satisfactory.  Revenue  from  all  sources  fell 
off,  but  only  by  $369,000  to  a  total  of  $7,289,000,  and 
this  loss  was  not  made  good  by  any  appreciable  reduc- 
tion in  working  expenses,  so  that  the  nett  earnings  of 
$3,882,000  show  a  reduction  of  $351,000.  Outside  in- 
come, however,  from  the  subsidiaries  give  $158,000 
more  at  $2,313,000,  so  that  the  entire  clear  revenue  of 
$6,194,000  is  only  $193,000  worse,  but  the  deficiency 
is  again  augmented  by  about  $125,000  through  an  in- 
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crease  in  the  interest  and  other  charges,  consequently 
the  nett    income    before    deducting    fixed    charges,  im- 
pro\enients,  betterments,  extensions,  &c.,  shows  a  re- 
ductron  of  $319,000  at  $5,884,000.     Fixed  charges  are 
up  $86,000  to  $1,941,000,  and  the  charges  for  improve- 
ments, betterments,  and  extensions,  including  $194,000 
for  depreciation  of  property  and  $75,000  debited  as  dis- 
count, taxes,  and  expenses  in  connection  with  the  sale 
of    securities,    aggregate    $1,107,000,    an    increase    of 
about  $276,000,  consequently  the  final  clear  revenue  of 
$2,837,000  is  $680, oco  down.     Then  we  come  to  what 
at  first  sight  appears  to  be  legerdemain  finance,  and  we 
thought  it  that  until  the  explanation  given  by  President 
J.   H.   Reed  in  his  covering  report  enabled  us  to  trace 
the  operation.     It  concerns  the  surplus.    A  year  ago  the 
surplus      of     the      Philadelphia      Co.      amounted      to 
$5,482,000.     It  has  been  increased  in  the  interval  by  the 
surplus  of  the  Monongahela  Natural  Gas  Co.,  which  has 
been  absorbed  by   the  Philadelphia  Co.,   and  therefore 
amounted  at  the    end    of   the    year   to    $8,222,000,  or 
$-'37.v3'^«3  more  than  on   .April  i,   1914,  as  two  other 
small  surpluses  were  added,  as  well  as  the  large  one  of 
the  Monongahela  Co.    Then  $15,744,000  more  is  added 
to  this  total,  representing  increases  in  the  bcx)k  value  of 
securities  and  of  the   "  physical  "    property,   all    which 
were   revalued,  the  addition  to  the  book  value  of  pro- 
perty alone  being  put  at  $12,556,000.    That  would  look 
like  inflation  finance  were  it  not  that  the  whole  amount 
is  immediately  written  off  in  other  directions,  so   that 
after  paying  the  dividends  on  the  preferred  and  common 
stocks,  the  latter  at  the  same  rate  of  5:^  per  cent,  as  was 
paid    a    year     ago,    the    surplus    is    brought    back    to 
$8'537.ooo.  or  $2,987,000  more  than  it  was  a  year  ago. 
Consequently  there    is    no    real    inflation,    only    a    re- 
arrangement,  and    although   wc  do  not  grasp  exactly 
why  this  has  been  ordered,  there  is  nothing  in  the  in- 
cident to  diminish  in  the  smallest  degree  the  confidence 
otherwise  inspired  by  the  company's  management  and 
present  financial  position.     It  looks  quite  a  strong  com- 
pany,  and   holds  a  controlling   interest    in     if    not    the 
entire  ownership  of  the  share  capital  of  31  subsidiaries, 
viz.,    nine  natural  gas,   two  oil,   two   electric  light  and 
power,   four  artificial  gas,    and   14  street    railway  com- 
panies.     Its  total  share  capital  is  $47,248,000,  and  its 
funded  debt  $21,637,000,  exclusive  of  about  $14,200,000 
of  short-term  5  per  cent,   gold  debentures.     The  latest 
issue  of  this  latter  form  of  debt  was  the  two-year  con- 
vertible 5  per  cent,  gold  notes  dated  May  i,  191 1,  and 
extended    to    May   i  of  the    current   year.       Of    these 
$700,000  was  redeemed  last  fiscal  year,   leaving  only 
$700,000   to  be  paid   off.     Also  $500,000  of  the  serial 
collateral  6  per  cent,  gold  notes  dated  .\ugust  i,   1913, 
have  been  redeemed,  and  against  these  reductions  wc 
have  an  increase  of  only  $467,000  in  the  first  mortgage 
and  collateral  trust  5  per  cent.  50-year  gold  bonds  out- 
standing.    There  is  only  one  uncertain  point,  and  that 
is  the  contingent    liability  which  the  Philadelphia    Co. 
has  come  under  for  bonds  issued    by   or    on  behalf    of 
sundry  subsidiaries.     The    total    of   these    amounts    to 
$4,725,000,  exclusive  of  the  liability  of  the  company  as 
endorser  of  short-term  notes  issued  from  time  to  time 
by  the  same  affiliated    companies.     Most  of  these   sub- 
sidiaries,  however,  appear  to  be  in  a  fairly  good  posi- 
tion, although  their  finances  are  difficult  to  unravel  by 
outsiders.     Some  of  them  ha\e  separate    bond    issues, 
but  not  as  a  rule  to  any  onerous  or  troublesome  extent. 
The  Duquesne  Light  Co.,  for  example,  had  $2,480,000 
three-year  5  per  cent,  convertible  gold  notes  outstanding 
on  February  i  last,  but  after  paying  all  current  charges 
and  setting  $313,000  aside    to   depreciation    reserve  it 
had  a  profit  and  loss  balance  of  $571,000  at  March  31 
last.     Besides  what  might  be  called  fixed  liabilities  "of 
!  this  description  there  are  outstanding  debentures  which 

rnust  not  be  lost  sight  of  in  guessing  at  future  proba- 

Lbilities  as  regards  the  securities  of  the  parent  company. 
The  Pittsburg  Railway  Co.,  for  example,  has  a  funded 
debt  of  $22,128,000,  exclusive  of  what  is  owing  on 
behalf  of  its  affiliated  companies,  so  that  wc  have,  as  it 
were,  a  vista  of  intermixed  finance  difficult  to  under- 
stand, but  yet  probably  simple  enough  to  those  who  are 
inside. 
\ 


It  is  not,  perhaps,  surprising  that  the  report  of  the 
Manila   Railway   Co.    (1906),   Ltd. — the   English  com- 
pany which  has  ;^78o,585  invested  in  the  Manila  Rail- 
road Co.  of  .\ew  Jersey — should  disclose  a  little  set- 
back  for   the   year    1914,    but   the   decline   in    nett   re- 
ceipts from  the  company's  holdings  in  the  said  Manila 
Railroad  Co.   was  only  ;633'866.     Altogether,   includ- 
ing the  ;£r49  received  from  transfer  fees,  the  company's 
total  income  was  ;£33,9o6  lower  at  ;^207,ii5,  and  as 
London  expenses,  interest  and  income-tax  took  ;^2,09i 
more  at  ^^24,430,  the  free  balance  of  _;^i82,685  shows 
a  decline  of  ;£.35,997.     The  balance  brought  forward 
was,  however,  ;^,"i8,902   better,  and  after  paying  a    i 
per  cent.  di\idend  on  the  ;£^2,ooo,ooo  of  non-cumulative 
preference  stock  on  July  i,  1914,  and  meeting  the  ac- 
crued interest  on  the  "  .\  "  and  "  B  "  debenture  stocks 
of  the  company,  which  took  ;^i2,640  more  at  j£^i92,420, 
there  is   a  nett    balance   of  ;£"94,205  left,  which    it    is 
proposed  to  carry  forward,  no  further  dividends  being 
paid  on  the  preference  stock.     At  the  end  of  1914  the 
Manila  Railroad  Co.  of  New  Jersey  had  a  surplus  of 
;^9,ii2,  or  ;^6,302   less  than   that  at  the  end  of   the 
preceding  year,  which  has  also  been  carried  forward. 
Once  more  the  report  of  the  English  company  speaks 
hopefully  of  its  claims  against  the  Spanish  Government 
which  continue  to  be  prosecuted,  and  some  of  which 
have  made  such  progress  as  should  lead  to  the  recovery 
of  the  money.      Meantime  no  further  expenses  will  be 
paid  to  the  company's  representatives  in  Madrid  iintil 
money  has  been  received  on  account  of  these  claims. 
A  good  deal  of  information  is  given  in  the  appended 
report   of   the   American    Manila   Railroad   Co.,   which 
shows  that  while  earnings  went  down,  expenses  went 
up.     Altogether   the   nett   income   from    the    Northern 
and   Southern  lines,  and  from   miscellaneous   sources, 
showed  a  reduction  of  684,520  pesos,  or,  say,  ;^68,450, 
after  meeting  rents  and  funded  debt  interests,  the  loss 
for  the  year  having  been  ;^i  1,690.     Money  continues 
to  be  spent  on  the  property,  and  the  authorised  capital 
in  4  per  cent,  first  mortgage  gold  bonds  of  the  Southern 
lines     was     increased     last     year     by     ^698,000     to 
;^;'2, 1 15,000,   taking   the   peso   roughly    at   2s.      It   will 
continue  to  be  a  struggle,  and  probably  the  preferred 
stock  will  see  no  more   dividends  for   some  vears   to 
come,    but    we    hope     that     business     will     improve 
sufficiently    to   enable   the    English   company    to    meet 
all  its  fixed  obligations  without  difficulty,  and  by  and 
by  progress  should  be  resumed. 

It  would  not  have  been  unreasonable  for  people  to 
hazard  a  guess  that  Farrow's  Bank,  Ltd.,  might  suffer 
with  other  and  bigger  banks  in  its  general  business  as 
a  consequence  of  the  outbreafi:  of  war.  In  reality,  it 
gained  according  to  the  report  and  balance-sheet  for 
the  year  ended  June  30  last  just  published.  Profits  at 
;^45,8io  were  ;^8,334  better,  but  the  total  includes 
X8^04  brought  forward,  which  was  itself  ;^i,439 
larger  than  the  year  before.  Still  the  nett  gains  of  the 
year  were  up  £6,»gS'  and  the  directors  have  increased 
the  assignment  to  the  reserve  by  ;^7,5oo  to  ;^i 5,000, 
making 'it  ;^52,soo  separately  invested  in  securities 
written  down  to  the  official  minimum  prices  of 
June  30.  A  dividend  at  the  rate  of  6  per  cent.,  less 
tax,  is  again  paid,  and  i:2,2o8  more  at  ;^io,3i2  is  left 
to  carry  forward.  These  figures  are  reflected  in  the 
balance-sheet  changes,  or,  at  any  rate,  the  balance- 
sheet  gives  warrant  bv  disclosing  increased  means  tor 
the  profit  statement,  since  liabilities  on  current  account 
are  up  £t,S,iii  to  ;^433.o52-  and  on  deposits  &c  up 
/;,_',_- to  ;^i,oi6,22i.  That  is  to  say,  the  bank 
has  i:2i2,528  more  to  handle  th.Tn  it  had  at  the  end 
of  June  1914,  and  its  total  liabilities  to  the  public  now 
amount  to  ;£::, 449,273.  Its  advances  to  customers, 
loans,  bills  discounted,  &c.,  are  accordingly  £286,119 
higher  at  ;^i, 146,676.  Investments,  however,  show  a 
reduction  of  ^^60,476  at  ;^490,263,  and  its  cash  is 
;^:io,530  lower,  but  still  amounts  to  ;^i  12,083.  On  the 
whole,'  however,  the  display  is  satisfactory,  and  may 
be  accounted  for  to  some  extent  by  the  liberality  with 
which  the  Government  is  supporting  the  families  and 
dependents  of  men  who  have  joined  the  Army  or  Navy 
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to  fight  for  their  country's  liberties.  There  is  more 
money  about,  and  in  certain  directions  it  breeds  in- 
creased enterprise  or  induces  more  saving.  At  any 
rate,  the  balance-sheet  of  Farrow's  Bank,  Ltd.,  has 
now  reached  an  aggregate  of  ^' 1,880,889,  o""  ;6 231. .277 
more  than  it  stood  at  12  months  before,  and,  as  far  as 
may  be  judged,  the  business  is  throughout  of  a  straight- 
forward description.  It  is  mentioned  by  the  directors 
that  no  less  than  25  per  cent,  of  the  staff  has  joined  the 
Army,  and  the  depletion  has  been  loyally  borne  with 
by  those  who  remain,  on  whom  extra  work  has  been 
thrown.  Perhaps  they  may  also  get  extra  reward  by- 
and-by. 


In  view  of  present  conditions,  and  the  uncertainties 
of  the  future,  no  profit  and  loss  account  is  included 
this  time  in  the  interim  report  of  the  British  Oil  and 
Cake  Mills,  Ltd.,  for  the  first  half  of  1915,  but  we  are 
told  that  profits  were  exceptionally  good.  This  result 
was  due  to  better  margins  consequent  on  a  liberal 
supply  of  raw  material,  and  also  to  the  fact  that  the 
company  bought  largely  at  the  end  of  last  year,  and 
the  beginning  of  this,  when  prices  of  oil  seeds,  particu- 
larly cotton  seed,  were  at  very  low  levels.  Contrary 
to  their  custom,  the  directors,  taking  into  considera- 
tion the  present  crisis,  have  declared  an  interim  divi- 
dend of  5  per  cent.,  less  tax,  on  the  ordinary  shares. 
They  desire,  however,  to  warn  shareholders  that  funds 
to  pay  for  the  new  mill  and  machinery  for  treating 
palm  kernels,  ground  nuts,  &c.,  will  have  to  be  pro- 
vided out  of  profits,  as  the  issue  of  further  capital  to 
meet  this  expenditure  is  practically  impossible.  A  sum 
of  ;^50,ooo  has  been  invested  in  the  4J  per  cent.  War 
Loan,  and  encouragement  has  been  given  to  employees 
to  subscribe  by  affording  them  facilities  in  respect  of 
deferred  payments. 

Germany  was  such  a  large  consumer  of  nitrates  for 
agricultural  purposes  that  the  war  has  naturally  upset 
the  nitrate  industry  very  sseriously,  and  most  of  the 
oficinas  have  had  to  shut  down.  The  Angela  and  the 
Santa  Catal'ina  companies  have  taken  advantage  of  the 
stoppage  to  put  their  works  in  order,  and  in  view  of 
the  better  outlook  for  the  nitrate  market  their  directors 
hope  to  arrange  for  restarting  at  an  early  date.  They 
have  also  had  stock  taken  of  their  properties, 
and  the  results  will  be  very  gratifying  to  the  share- 
holders. It  is  now  estimated  that  the  Angela  has 
6,000,000  quintals,  representing  a  life  of  nearly  20 
}ears,  while  the  Santa  Catalina  has  4,700,000  quintals, 
giving  a  life  of  15  years.  These  figures  are  appreciably 
in  excess  of  estimates  previously  made,  and  with  im- 
provements of  the  works  conducing  to  more  econo- 
mical working,  the  prospects  appear  to  be  fairly  bright. 
Other  nitrate  companies  might  with  advantage  follow 
suit ;  some  of  them  have  always  been  too  nig  ■ 
with  the  information  furnished  to  shareholders  and  the 
public. 


In  his  capacity  as  Custodian  of  enemy  property  for 
England  and  Wales,  Mr.  C.  J.  Stewart,  Public  Trustee, 
has  issued  a  notice  which  bankers,  traders,  and  all  con- 
cerned should  take  care  to  obey.  Particulars  will  be 
found  in  an  advertisement  on  another  page,  but  we 
may  mention  here  that  dividends  and  interest  payable 
in  respect  of  all  classes  of  securities  held  for  enemies 
are  now  payable  to  the  Public  Trustee  in  his  capacity 
as  Custodian.  Whether  the  money  is  payable  to  indi- 
viduals or  to  companies  makes  no  difference,  therefore 
the  people  who  are  in  a  position  to  receive  such  moneys 
ought  at  once  to  get  the  necessary  documents  from 
the  Public  Trustee's  office  to  enable  them  t»  fill  in  a 
clear  statement  of  the  facts.  Bankers  who  keep 
foreign-owned  moneys  on  current  account  or  on  deposit 
must  also  put  them  under  the  charge  of  the  Custodian, 
and  those  who  have  not  already  disclosed  propertv 
under  Section  3  (i)  of  the  old  Act  should  apply  for 
Registration  Order  "B."  The  term  "enemy,"  it  is 
explained,  means  any  person  or  bodv  of  persons  of 
whatever  nationality  residing  or  carrving  on  business 
in  the  enemy  country,  but  does  not  include  persons  of 
enemy  nationality  not  thus  distinguishable. 


We  are  glad  to  learn  that  the  Italian  State  Railways 
have  opened  an  office  in  London.  That  should  be  one 
of  the  good  results  already  beginning  to  spring  from 
the  community  between  Italy  and  ourselves  of  risks  and 
interests  arising  through  this  war,  between  all  the 
Powers  in  the  great  confederation  now  fighting  to 
guarantee  human  liberty.  In  connection  with  the  open- 
ing a  pamphlet  has  been  issued  containing  many 
illustrations  drawn  from  all  parts  of  Italy,  mostly 
architectural,  but  also  rural,  and  all  of  great  beauty. 
Italy  should  more  than  ever  be  the  holiday  resort  of 
English,  French,  and  Russian  tourists  when  they  again 
go  outside  their  own  country,  and  we  hope  that  the 
attractions  set  forth  in  this  illustrated  pamphlet,  to- 
gether with  the  particulars  given  regarding  the  rail- 
way facilities  and  routes,  will  be  as  widely  availed  of 
as  possible  this  autumn,  and  in  future  years.  Some- 
times there  may  be  an  economy  in  spending  which 
sterilises  thrift. 


In  spite  of  the  fact  that  the  market  dealers  have 
been  confidently  expecting  a  revival  in  the  demand  for 
copper,  the  statistics  just  published  do  not  encourage 
that  hope.  Thcv  show  a  further  increase  on  the  visible 
supply,  the  figures  at  the  end  of  July  being  40,236  tons 
as  compared  with  38,041  tons  at  the  end  of  the  pre- 
vious month.  Supplies  coming  forward  during  the 
m.onth  fell  from  32,136  tons  to  28,529  tons,  but  the 
deliveries  also  decreased  from  28,185  tons  to  26.334. 
Consequentlv  the  price  of  standard  copper  declined 
during  July  from  /.'8if  to  £71^,  and  though  there  has 
recently  been  some  recovery,  the  bulls  of  copper  have 
latelv  been  restricting  their  commitments.  Still,  at 
the  present  level  copper  yields  a  good  profit  to  the  pro- 
ducers, and  a  much  higher  price  would  be  neither  in 
the  interests  of  the  country  nor  the  industry,  which  in 
recent  months  has  shown  a  tendency  to  expand  rather 
rapidly. 

After  One  Year  of  War. 

So  many  excellent  words  were  spoken  on  Wednes- 
day at  what  may  be  called  anniversary  political  cele- 
brations and  religious  services  held  then  to  mark  the 
Ijeginning  of  the  second  year  of  the  most  disastrous 
and  yet  for  the  Allies  fighting  for  liberty  most  purify- 
ing and  ennobling  war  humanity  has  ever  l>e€n  tried 
by,  that  we  have  great  difficulty  in  finding  anything 
special  to  quote.  Above  all  other  speeches,  however, 
that  of  Mr.  Balfour  at  the  London  Opera  House  on 
Wednesday  evening  stood  out  as  a  vindication  of  our 
attitude  and  vindication  of  the  work  we  have  done. 
As  First  Lord  of  the  Admiralty,  Mr.  Balfour  naturally 
laid  stress  upon  the  work  of  our  fleet,  and  it  is  well 
this  should  be  insisted  upon  always,  because  of  the 
distressing  pessimism  which  our  reactionary  Press, 
joined  to  the  fleet's  stoical  silence  and  the  un- 
familiarity  of  the  people  with  military  events,  has 
spread  through  our  middle  and  upper  classes.  People 
cannot  seemingly  be  made  to  grasp  the  fact  that  it  is 
by  the  absolute  supremacy  of  the  British  Fleet  that  the 
ultimate  destruction  of  the  Teutonic  Empires  will  be 
made  certain,  no  matter  what  the  fate  of  the  armies 
pitted  against  them  on  land  might  be.  That  effort  has 
onlv  to  continue  and  increase  its  present  dominance, 
its  unremitting  vigilance,  and  Germany  must  succumb. 
Our  fleet  compels  Germany  to  fight  now  like  a  trapped 
wild  lieast.  Readers  should  try  and  lay  hold  of  that 
cardinal  fact,  for  it  made  the  victory  of  the  Allies  now 
fighting  as  one  man  against  the  Teuton  certain  within 
the  very  first  month  of  Its  commencement.  Hemmed 
in  as  they  are,  the  Teutonic  Empires  cannot  but  suc- 
cumb, and  with  every  increase  in  the  pressure  from 
the  sea,  every  tightening  of  the  grip,  their  destruction 
becomes  more  certain.  Do  they  begin  to  know  it  ? 
Not  yet  we  hope. 

"  But  on  land  we  are  not  doing  well,"  says  the 
pessimist,  echoing  a  degenerate  and  far  from  patriotic 
Press.  Xot  that  we  should  altogether  and  at  all  times 
blame  that  Press.  It  is  right  sometuTics,  and  has 
once  or  twice  done  good,  perhaps  without  too  earnestly 
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intending-  it.  In  all  our  fulminations  against  the 
Harmsvvorth  syndicate,  for  example,  we  should  never 
forget  that  it  is  to  Lord  Northcliffe  and  his  military 
correspondent  that  the  nation  primarily  owes  its 
awakening  energy  in  the  work  of  providing  its  armies 
with  enough  munitions.  But  in  all  that  relates  to  the 
morale  of  the  people  the  attitude  of  this  type  of 
journal  has  almost  throughout  been  noxious.  It 
depresses,  it  takes  the  mean  view  of  events,  is  captious, 
spitefully  vindictive,  and  always  caddish  in  belittling 
what  is  done ;  eager  always  to  conjure  up  visions  of 
what  might  have  been  done  had  we  foreseen  this  and 
that;  is,  above  all,  now  spending  the  whole  of  its 
maleficent  energies  in  hounding  on  the  Government  to 
plunge  into  conscription,  and  doing  that  at  a  time  when 
this  country  has  got  together  by  the  voluntary  enthu- 
siasm of  its  citizens,  high  and  low,  the  largest  army 
we  ever  had,  and  the  finest. 

But  that  army  is  "  doing  nothing,"  according  to 
these  malignants,  is  only  <,truggling  futilely  over  a 
front  of  some  35  miles  in  Flanders,  just  repelling 
German  attacks,  and  not  always  that.  What  says  Mr. 
Balfour  to  such  complaints  continually  dinned  into  our 
ears,  and  as  continually  proclaiming  lack  of  know- 
ledge, of  anything  like  comprehension  of  the  military 
problem,  above  all,  lack  of  sympathy  with  the  nation's 
aims  and  aspirations?  He  contrasts  a  year  ago  with 
now,  and  in  doing  so  emphasises  the  preparedness  of 
the  enemy.  "  There  has  never  been  ability  more  pains- 
taking," he  said,  and  yet  "  there  has  been  no  miscalcu- 
lation in  the  war  our  enemies  have  not  made,  except 
as  to  the  value  of  munitions  and  great  guns.  Were 
they  right  in  their  diplomacy?  Were  they  right  in 
their  calculation  of  the  force  that  would  be  opposed 
to  them?  Were  they  right  in  their  calculations  of  the 
results  of  their  first  month's  struggle?  "  To  all  these 
questions  Mr.  Balfour's  enthusiastic  audience  answered 
"No,"  and  rightly  answered.  The  very  fact  that  all 
German  calculations  and  forecasts  have  failed,  except 
in  the  one  matter  of  artillery,  is  itself 'a  convincing 
proof  that  we  have  not  altogether  fallen  short  of  our 
dutv  even  on  land.  .-Vnd,  as  Mr.  Balfour  also  said, 
"  we  have  not  yet  shot  our  bolt."  Our  great  new  army 
is  straining  on  the  leash  even  as  we  write. 

People  altogether  forget  the  three  millions  of  men 
LxDrd  Kitchener  has  been  training  and  preparing  for 
warfare.  That  mighty  army  is  soon  to  make  its 
appearance  in  the  field,  and  will  do  its  duty  there,  just 
as  the  little  army  we  sent  to  France  a  year  ago,  with- 
out hitch  or  interference,  has  done.  But  why  is  this 
armv  of  ours  hanging  back?  query  the  disgruntled. 
Surely  a  sufficient  explanation  of  its  apparent  dilatori- 
ness  was  given  by  Dr.  Addison,  Parliamentary  Secre- 
tary to  the  Ministrv  of  Munitions,  in  his  speech  in 
Shoreditch  on  Wednesday  evening.  He  said  he  knew 
the  number  of  shells  turned  out  each  day  by  Germany 
and  Austria,  and  "  when  he  got  the  information  it 
fairly  took  away  his  breath."  The  figure  was 
gigantic,  "  but  we  and  our  Allies  could  beat  the  enemy 
even  at  that  game."  He  also  gave  the  cheering  in- 
formation that  the  Xavy  had  barred  out  from  Germanv 
sorne  astonishing  supplies,  and  we  shall  doubtless  hear 
more  of  that  by-and-by.  But  until  we  have  laid  in  an 
o^■erwh^'lming  stock  of  shot  and  shell  and  guns  it 
would  be  waste  of  men  to  put  our  Army  to  the  proof. 
Tt  rests  with  the  workers  to  give  it  its  tools.  The 
sooner  they  do  the  sooner  the  triumph. 

Meantime  our  delay — a  delay,  let  us  again  insist,  that 
emphatically  demonstrates  our  endeavour  to  live  at 
peace  with  Germany — has  put  a  strain  of  inconceiv- 
able severity  upon  Russia.  When,  a  week  ago,  we 
dealt  with  the  military  situation  in  Poland,  we  had  in 
mind  the  probability  that  before  we  wrote  again,  nay, 
possibly  before  the  Bank  Holldav  had  ended,  Warsaw 
would  be  in  German  hands.  They  hold  it  now — empty 
— having  been  delayed  for  more  than  a  week,  in  spite 
of  the  most  furious  onslaughts  by  overwhelming  num- 
bers, and  supported  by  such  an  artillery  fire  on  selected 
positions  as  no  army  has  ever  before  had  to  endure. 
Mr.  .Stanley  Washburn,  the  Times  special  corre- 
spondent with  the  Russian  Army,  who  has  been  travel- 


ling behind  the  Russian  lines  all  over  the  field,  told  us 
on  Wednesday  something  about  the.sc  overwhelming 
musters  of  German  guns.  The  only  advantage  the 
Germans  possess,  he  says,  is  in  guns  and  shells.  In 
a  recent  advance  towards  the  Petrograd  railway  from 
Warsaw  "  the  enemy  concentrated  150  guns  at  a  single 
point,  sweeping  away  trenches  and  defenders,  and  caus- 
ing a  retirement  which  permitted  them  to  approach 
within  a  few  miles  of  Wiszkow.  The  Russians  counter- 
attacked before  the  enemy  big  guns  came  up  in  support 
and  threw  the  Germans  back  about  seven  miles."  So 
it  goes  on  ;  and  yet,  even  with  all  these  appliances  of 
murder,  handled  with  a  skill  and  ex^penditurc  of  energy 
unparalleled,  the  German  armies  make  but  slow 
progress,  have  been  kept  out  of  Warsaw,  out  of  nearly 
the  whole  Polish  quadrilateral,  until  everything  valu- 
able has  been  cleared  out  of  it  and  out  of  the  surround- 
ing country  by  the  Russians.  "  What  shall  I  say  of 
Russia?  "  exclaimed  Mr.  Balfour  in  that  magnificent 
speech  of  his.  "  I  know  no  spectacle  more  moving  to 
a  generous  spirit  than  that  presented  by  this  contest 
between  men  and  munitions  now  going  on  in  the  East 
of  Europe.  Was  there  ever  heroism  greater  than  that 
which  has  been  shown  by  the  Russian  soldier,  power 
of  resistance  more  splendid,  power  of  attack  more  bril- 
liant? Shall  we  look  forward  with  anything  but  abso- 
lute and  supreme  confidence  to  the  time  when  the  arti- 
ficial military  inequalities  between  Russia  and  her 
Western  neighbour  are  smoothed  away,  when  the  Rus- 
sian soldier  will  meet  the  German  soldier  on  equal  terms 
as  regards  armaments?  Do  we  not  know  that  when 
that  day  of  retribution  comes,  all  that  Russia  has 
suffered  and  is  suffering  now  will  be  repaid  bv  her  final 
and  overwhelming  triumph?"  (Cheers.)  Bravo  and 
Amen  to  that. 

On  this  effort  to  drive  the  Russians  back  and  seize 
Warsaw,  to  occupy  with  a  view  to  annexation  or  to 
peace  bargaining  the  German-speaking  Russian  Baltic 
I'rovinces,  the  Kaiser  and  his  Junkers  are  heartlessly 
wasting  every  day  tens  of  thousands  of  their  fellow- 
citizens,  and  instead  of  conquering  anything  are  only 
succeeding  in  enflaming  the  zeal  and  clinching  unity 
with  which  all  civilised  Europe  is  banded  in  self- 
defence  and  to  effect  their  destruction.  That,  surely, 
ought  to  heartien  us  and  make  even  our  pessimists  at 
home  assume  an  air  less  lugubrious.  Germany  has 
alienated  every  country  on  earth  that  prides  itself 
merely  on  decency  of  bjhaviour  towards  other  nations. 
The  financiers  of  Berlin  cannot  even  be  sure  of  tying 
Bulgaria  by  their  loans  to  the  car  of  the  would-be  con- 
quering Kaiser ;  and  as  for  Greece,  it  may  soon  dis- 
<nrd  its  Royalties  bag  and  baggage  rather  than  remain 
longer  beneath  the  arrogant  sway  of  the  Hohenzollern. 
One  of  the  most  consoling  aspects  of  the  entire 
struggle  lies  in  the  manner  in  which  its  prolongation 
draws  the  four  Powers  together  in  a  unit}'  of  purpose, 
'n  a  whole-hearted  determination  to  "  see  the  thing 
through  "  and  secure  for  mankind  an  enduring  peace. 
.Such  harmoinv  gives  good  promise  for  the  advance  of 
democracies  everywhere  to  a  larger  share  in  the  birth- 
right of  the  free ;  and  even  the  financial  difficulties, 
embarrassments,  privations  which  the  united  Powers 
may  be  increasingly  threatened  by  should  have  their 
good  results  in  drawing  them  on  towards  a  fiiical 
harmony  and  co-ordination  of  effort  that  will  do  more 
to  seal  the  doom  of  militarism  and  emancipate  industry 
and  commerce  everywhere  than  any  single  step  which 
the  most  enlightened  of  indiv'dual  nations  could  take. 

.Although  Sir  Robert  Borden,  the  Prime  Minister  <  f 
Canada,  alone  spokie  in  supix)rt  of  the  resolution  moved 
bv  Mr.  Balfour,  it  was  echoed  froin  every  part  of  the 
British  Empire,  and  expressed  in  fitting  language  the 
unalterable,  steadfast  determination  of  us  all  to  carry 
th's  war  to  a  proper  end  Its  terms  ane  : — "  That  on 
this  anniversary  of  the  declaration  of  a  righteous  wnr 
this  meeting  of  the  people  of  London  records  its  in- 
flexible determination  to  continue  to  a  victorious  end 
the  struggle  in  the  maintenance  of  those  ideals  of 
libertv  and  justice  which  are  the  common  and  the 
Sf.cred  cause  of  all  the  .'Mlics. "  And  again  wc  .say 
Amen. 
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In  seconding  this  resolution,  Sir  Robert  Borden  made 
a  speech  of  fine  temper  and  chastened  eloquence,  jx)inl- 
ing  out  that  the  troops  sent  to  France  and  the  Dar- 
danelles by  Australia,  Xevv  Zealand,  and  Canada  had 
proved  that  the  traditions  of  the  British  race  were  not 
forgotten  beyond  the  seas.  He  also  reminded  his 
audience  that  a  splendid  force  had  been  raised  in  South 
Africa,  and  that  nothing  could  be  more  deserved  than 
the  praise  betowed  on  the  soldiers  there.  India,  too, 
alike  with  our  Allies,  all  sections  of  the  British  Empire 
have  risen  to  the  height  of  their  duty  in  this  awful 
conflict,  and  all  have  acted  in  the  spirit  of  that  mes.sage 
from  Canada  which  Sir  Robert  Borden  read  out  at  the 
clo.se  of  his  eloquent  little  speech  and  with  which  we 
end  this  article  : — 

"  He  had  a  message,"  he  said,  "  from  the  people  of 
Canada,  which  ran  thus  :  '  For  those  who  have  fallen 
in  this  struggle  we  shall  not  cease  to  mourn  ;  for  the 
cause  to  which  they  have  consecrated  their  lives  we 
shall  not  cease  to  strive.  We  are  supremely  confident 
that  that  cause  willl  assuredly  triumph,  and  for  that 
great  purpose  we  ane  inspired  with  an  inflexible  deter- 
mination to  do  our  part.'  "  Steady  and  true  to  each 
other,  earnest  in  effort,  untiring  to  the  end,  hand-'ji- 
hand,  France,  Russia,  Italy,  and  all  the  great  Empire 
of  the  British  stand  shoulder  to  shoulder  to  fight  the 
fight  out. 


On! 


Allies,    Stand    Fast    and    Fight 
Victory  is  Sure! 

It  is  inevitable  that  the  nation  should  have  .some 
searchings  of  heart  at  the  anniversary  of  the  declara- 
tion of  war.  Assuredly  we  have  all  had  to  surrender 
many  misconceptions  and  some  illusions  during  the 
strife  year  now  gone.  These,  so  far  as  this  journal  is 
concerned,  were  founded  on  what  has  turned  out  to  be 
a  mistaken  belief  that  the  peoples  composing  the 
German  and  ."lustro-Hungarian  Empires  were  mentally 
constituted  as  other  men  are.  We  thought  it  probable 
that  when  the  programme  on  which  the  two  empires 
commenced  their  war  of  aggression  failed  in  execution 
they  would  bethink  themselves  in  time  and  try  to  draw 
back  before  their  ruin  was  accomplished.  Commercial 
interests  and  interlinkings  of  capital  we  thought  likely 
to  assert  their  power,  and  also — within  the  two  aggres- 
sor empires — racial  differences,  dynastic  rivalries,  and, 
finally,  hunger.  Our  belief  was  far  from  well  founded. 
It  did  not  accord  with  the  facts.  The  Germanic  peoples 
are  not  mentally  constituted  as  other  nations  are.  They 
worship  mere  physical  force,  and  their  idea  of  liberty 
is  indistinguishable  from  slavery;  their  conception  of 
progress  is  an  increase  in  class  domination  over  the 
drilled,  soulless  multitude.  They  have  been  educated 
to  think  themselves  a  chosen  race,  and  have  become 
as  fanatic  as  any  Jew  in  the  belief  that  they  are  the 
chosen  of  God,  licensed  by  their  deity  to  seize  all  thev 
covet  and  destroy  all  who  stand  in  their  way.  Their 
Kaiser,  Wilhelm  II.,  has  continually  put  forward  this 
conception  of  the  right  of  the  strongest ;  the  race  be- 
lie^t■d  itself  to  possess  a  right  of  the  sword  to  assume 
the  hegemony  of  the  entire  world,  dominating  it  in 
things  moral  and  material  as  no  other  race  ever  had 
done.  So  thoroughly  has  this  devilish  conception  of 
Germanic  "  right  "  been  beaten  into  the  minds  of  the 
people  that  the  Kaiser,  after  a  year  of  foiled  ambi- 
tions, remains  able  to  telegraph  these  words  to  his 
sister,  the  Queen  of  the  Hellenes,  without  any  sense 
of  shame  :  "  My  destructive  sword  has  crushed  the 
Russians.  They  will  need  six  months  to  recover.  In 
a  short  while  I  will  announce  new  victories  won  by  m\' 
brave  soldiers,  who  hn\L'  shown  themselves  in\incib!c 
in  bntt!o  against  nearh'  the  whole  world.  The  war 
dramn  is  now  coming  to  its  close."  Yet  e\en  this 
"  strike-an-nttitude  "  mortal  concedes  that  in  six 
ironths  tb3  Russians  cm  re<.~over.  He  thinks,  though, 
that  within  this  time  his  "  destructi\"e  sword  "  will 
have  pnnihilated  all  his  other  foes. 

In  I'kc  te"ms  this  spokesman  and  representative  of 
ths  Go;manic  races  and  their  depredatory  ideals  has 
composed  a  manifesto  to  his  people  in  which  he  h'.vists 


of  victories  won  and  counted  upon,  bombastically  an- 
nounces a  speedy,  complete  triumph  for  his  robber 
armies.  Through  Dutch  newspapers  we  learn  that  this 
braggart  exhalation  of  insolent  pride  has  been  coldly 
received;  so  that  even  the  Germans  would  seem  to 
have  begun  to  realise  that  it  was  not  true  to  say 
"Before  God  and  history  my  conscience  is  clear.  I 
did  not  will  the  war.  After  preparations  during  a 
whole  decade,  the  coalition  Powers,  for  whom  Germany 
was  becoming  too  great,  believed  that  the  moment  had 
come  to  humiliate  the  empire  which  had  loyally  stood 
by  its  Austro-Hungarian  ally  in  a  just  cause,  or  to 
crush  it  by  overwhelmingly  encircling  forces.  As  I 
stated  a  year  ago,  no  lust  for  conquest  drove  us  into 
war."  There  is  much  more  to  the  same  effect,  the  ex- 
udation of  a  mind  rotten  with  pride,  and  all  of  it 
absolute  falsehood,  lies  in  plain  English  ;  yet  we  do 
not  for  a  moment  suppose  that  the  Kaiser  is  conscious 
of  his  lying.  The  despicable,  insane  posturer  is  too 
self-adoring  for  that,  and  probably  too  ignorant  like- 
wise, untrammelled,  therefore,  in  his  liberty  to  ascribe 
to  those  he  has  attacked  to  destroy  crimes  that  are  his 
own,  the  crimes  of  the  savages  whose  mouthpiece  and 
tool  he  is.  It  was  on  his  side  that  ten,  aye  twenty, 
thirty  years'  elaborate  preparations  for  this  attempted 
conquest  of  the  world  have  been  carried  on.  That  it  is  so, 
the  failure  .so  far  of  the  Allies  to  beat  Germany  dowo 
is  the  best  proof.  Had  even  France  and  the  United 
Kingdom  been  half  as  well  prepared  for  war  as 
Germany,  that  war  would  have  been  ended  by  now, 
and  much  of  Germany  in  the  hands  of  the  invader,  if 
the  three  great  Powers  who  united  a  year  ago  to  repel 
German  aggression  had  been  half  as  ready  as  Germany 
has  proved  to  be,  the  war  could  not  have  lasted  six 
months.  The  whole  Teutonic  race  has  been  disciplined 
to  war  from  its  youth  up,  and  in  the  war  it  prepared 
and  intrigued  for  will  consume  its  substance,  destroy 
its  vitality,  we  hope  for  ever. 

But  is  there  any  reason  for  us  to  be  depressed  be- 
cause all  our -early  calculations  about  speedy  victory 
have  been  falsified,  because  at  the  end  of  a  year  of 
strenuous  fighting  the  Germans  have  not  been  dis- 
lodged from  their  trench  fortresses  in  Flanders  or 
Northern  France,  and  have  even  reoccupicd  most  cf 
the  territory  that  Russia  had  grasped  in  the  earlier 
period  of  the  fighting?  There  is  no  reason  whatever. 
Looking  at  the  preparations  made  to  destroy  us,  at  the 
long  meditated  and  carefully  elaborated  plans  of  the 
Ciermans  to  annex  Belgium  and  crush  and  dismember 
France,  at  our  serene,  unsuspecting  unreadiness,  and 
above  all,  at  the  inhuman  brutality  of  the  methods 
adopted,  elaborated  and  extended  by  the  Germans  i?i 
fighting,  the  marvel  is  that  we  stand  .so  well  as  we  do 
to-day.  The  position,  in  fact,  while  demanding  great 
sacrifices  from  us  all,  sacrifices  of  a  higher  order  and 
on  a  nobler  plane  than  the  nation  as  a  conscious  unit 
has  yet  made,  is  such  as  should  give  us  all  confiden.-c 
in  a  victory  not  .speedy  but  complete.  There  has  been 
no  shadow  of  divergence  in  the  views  of  France, 
Russia,  and  the  United  Kingdom  in  regard  to  the  con- 
duct of  this  war  ;  there  is  no  divergence  now.  All  the 
efforts  of  German  corrupt  Press  ingenuity  to  sow  dis- 
sension between  us  have  been  absolute  failures.  The 
three  Powers  that  began  the  defence  of  liberty  against 
the  military  and  autixratic  slave-Powers  of  Central' 
Europe  are  more  solidly  one  in  purpose  to-day  than 
they  were  a  year  ago,  and  with  them  they  now  have 
Italy  as  a  powerful  fourth  in  the  brotherhood.  This 
fact  alone  makes  certain  the  ultimate  triumph  of  the 
.Mlies.  We  have  but  to  hold  on  determinedly,  per- 
sistently, to  bring  the  Germanic  Powers  to  the  ground, 
to  destroy  them  for  ever  as  foes  to  freedom  ;  and  from 
the  point  of  view  of  this  paramount  necessity  it  is 
sureh-  well  that  the  war  should  have  continued  so  long, 
should  promise  to  continue  for  another  year  or  longer. 
A  war  of  the  old  style — or  of  the  Franco-Prussian  style, 
to  go  no  further  back — might  have  settled  nolhing.could 
easily  have  ended  in  a  sort  of  a  f>eace  that  would  hnve 
left  Germany  uncrippled,  or  crippled  only  so  far  as  to 
keep  back  for  perhaps  another  generation  any  fresh 
attempt  at   the    theft    called    annexation,    at    world- 
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domination  ;  but  by  resolutely  continuing  the  war  to 
the  doom-laden  end  we  ensure  such  a  destruction  of 
German  forces,  moral  and  material,  as  will  end  the 
danger  of  Teutonic  domination  probably  for  ever. 
Already  the  two  criminal  empires  must  have  lost  prob- 
ably six  to  seven  millions  of  men,  of  whom  probably 
one-third  are  either  dead  or  maimed  and  useless  for 
life.  If  the  war  goes  on  another  year  this  number  is 
more  likely  than  not  to  be  quadrupled,  because  the  area 
of  fighting  extends  and  its  intensity  increases. 

For  months  past  we  have  been  watching  the  magni- 
ficent struggle  of  the  Russians  against  the  largest 
hordes  of  trained  men  that  were  ever  assembled  to 
effect  the  conquest  of  any  nation.  How  many  Austro- 
German  troops  there  are  between  Mitau  and  the 
Rumanian  frontier  wc  do  not  know ;  estimates  vary  and 
facts  are  scarce.  The  probability,  however,  is  that 
there  are  at  least  4,500,000  to  5,000,000  fighting  pawns 
along  these  lines,  and  for  the  last  two  months  the 
slaughter  going  on  among  them  has  been  unexampled. 
It  will  continue  to  go  on,  because  the  Russians  are  not 
beaten.  On  the  contrary,  were  they  equipped  as  their 
foes  are,  they  would  be  now  driving  the  Germans  back 
across  the  frontier  of  Silesia,  and  probably  on  their  way 
to  occupy  Budapest  with  all  the  plains  of  Hungary 
beyond  it.  This  fighting,  however,  is  only  one  wing  of 
the  great  battle.  The  Austrians  are  now  being 
slaughtered  on  an  enormous  scale  by  the  Italians  in  the 
South,  and  the  day  cannot  be  far  off  when  the  forward 
movement  of  British  and  Austrian  armies  will  raise 
the  tale  of  slaughter  in  the  West.  Russia,  it  is  said, 
calls  for  this  movement  on  our  part— though  we  doubt 
the  story  were  it  only  because  we  can  see  what  our 
fleet  is  doing,  and  above  all  what  we  are  doing 
with  the  help  of  France  at  Gallipoli — and  every- 
thing points  to  an  early  assumption  of  the 
aggressive  by  us  especially,  and  also  by  the  great 
French  reserves  behind  the  sorely  tried  fighting  lines 
in  Northern  France.  Therefore  the  destruction  of 
German  fighting  pawns  will  go  on  at  an  accelerated 
speed,  probably  from  the  middle  of  this  month 
up  to  near  the  end  of  the  year.  From  one  point  of 
view  this  is  a  most  depressing  prospect,  from  another 
it  is  the  best  thing  that  could  happen  to  a  world 
oppressed  by  foes  to  whom  mercy,  common  humanity, 
every  natural  human  feeling  is  obnoxious  when  it 
stands  between  them  and  the  lust  by  which  their  souls 
are  consumed.  For  the  world's  ultimate  peace  it  is  well 
that  this  slaughter  should  be  ordered  and  should  con- 
tinue, for  the  spirit  still  exhibited  is  such  as  to  deprive 
other  nations  of  all  hope  of  being  left  at  peace  should 
any  strength  remain  to  the  Germans.  All  our  study 
must  be  how  to  wipe  them  off  the  face  of  the  earth  at  a 
speed  tenfold  greater  than  that  at  which  they  are  able 
to  slay  us. 

Look  at  that  outburst  of  Count  Reventlow,  to  which 
Mr.  Tuohy,  of  the  Neiu  York  JVorld,  has  secured  an 
admirable  answer  from  Mr.  Balfour,  First  Lord  of  the 


Admiralty.  Could  there  be  a  more  signal  example  of 
callous  ruffianism  than  is  contained  in  the  essay  that 
Junker  advocate  of  unscrupulous  inhumanity,  especi- 
ally in  naval  warfare,  contributed  to  the  same  news- 
paper? .Although  the  German  fleet  has  had  an  igno- 
minious record  during  the  whole  year,  this  perverted 
creature  boasts  of  its  prowess.  "  The  glory  which  the 
(ierman  sea  fighters  have  won  for  themselves  on  the 
ocean  constitutes  a  lasting  success  and  gain  which  can- 
not be  lost."  He  is  proud  of  the  Lusitania  crime, 
proud  of  every  dastardly  piece  of  cold-blooded  piracy 
perpetrated  by  German  submarines,  the  only  instrument 
of  warfare  the  empire  is  capable  of  maintaining  to  any 
degree  in  the  open  ocean.  To  this  farrago  Mr.  Balfour 
makes  a  most  lucid  and  satisfactory  answer.  "  If  any- 
one desires  to  know,"  he  says,  "  whether  the  British 
Fleet  has  during  the  last  year  proved  itself  worthy  of 
its  traditions  there  is  a  very  simple  method  of  arriving 
at  the  truth  : — There  are  seven,  and  only  seven, 
functions  which  a  fleet  can  perform  : — 

"  It  may  drive  the  enemy's  commerce  off  the  sea. 

"  It  may  protect  its  own  commerce. 

"  It  may  render  the  enemy's  fleet  impotent. 

"  It  may  make  the  transfer  of  enemy  troops  across  the 
sea  impossible,  whether  for  attack  or  defence. 

"  It  may  transport  its  own  troops  where  it  will. 

"  It  may  secure  their  supplies,  and  (in  fitting  circum- 
stances) it  may  assist  their  operations. 

"  .411  these  functions  have  so  far  been  successfully 
performed  by  the  British  Fleet.  No  German  merchant 
ship  is  to  be  found  on  the  ocean.  Allied  commerce  is 
more  secure  from  attack,  legitimate  and  illegitimate, 
than  it  was  after  Trafalgar.  The  German  High  Sea 
Fleet  has  not  as  yet  ventured  beyond  the  security  of  its 
protected  waters.  No  invasion  has  been  attempted  of 
these  islands.  British  troops,  in  numbers  unparalleled  in 
history,  have  moved  to  and  fro  across  the  seas,  and  have 
been  effectively  supported  on  shore.  The  greatest  of 
military  Powers  has  seen  its  colonies  wrested  from  it 
one  by  one,  and  has  not  been  able  to  land  a  man  or  a 
gun  in  their  defence.  Of  a  fleet  which  has  done  this  we 
may  not  only  say  that  it  has  done  much,  but  that  no 
fleet  has  ever  done  more.  And  we  citizens  of  the  British 
Empire  can  only  hope  that  the  second  year  of  the  war 
will  show  no  falling  off  in  its  success,  as  it  will 
assuredly  show  no  relaxation  of  its  efforts." 

So  much  for  the  vapourlngs  of  a  baffled,  stay-at- 
home  brigand.  Does  not  such  a  statement  encourage 
us  to  press  forward  on  land  and  emulate  there  what 
our  fleet  has  done  on  the  ocean,  in  perfect  confidence 
that  our  efforts  will  be  crowned  with  success  propor- 
tionate to  the  earnestness,  the  unity,  the  self-sacrificing 
enthusiasm  with  which  they  are  made?  There  are, 
indeed,  many  things  to  encourage  us  in  looking  for- 
ward, to  stimulate  us  in  an  emulative  endeavour  to 
show  to  our  .\llies  that  we  can  be  as  unselfish,  as  self- 
sacrificing  as  they  are.  Too  much  time  and  space  has 
been  occupied  by  unworthy  bickerings,  and  unquestion- 
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abiy  there  has  been  "  slackness  "  or  bungling  in 
quarters  where  there  should  have  been  none,  but  the 
very  fact  that  we  are  now  face  to  face  with  a  second 
year  of  strenuous  war  should  exercise  a  powerful  influ- 
ence in  rousing  the  nation  to  put  aside  all  cavilling, 
and  to  unite  in  a  solid,  unselfish  endeavour  to  ac- 
complish the  task  before  it,  even  with  the  altruistic 
abandon  of  a  participant  in  the  first  Crusade.  The 
time  is  coming  when  not  alone  the  lives  of  our  youth 
may  have  to  be  risked  to  the  full  in  winning  this 
battle,  but  when  giving  will  have  to  !  :!:e  the  place  of 
lending  amongst  the  rich  if  the  war  i.i  i.>  be  success- 
fully financed.  Already,  indeed,  in  this  re:  pect  Canada, 
South  Africa,  and  the  Australasian  States  are  setting 
us  examples  which  we  here  are  well  able  to  follow,  and 
■will  follow,  we  feel  sure. 

And  we  must  not  forget  that  the  enemy  must  weaken 
from  now  onward,  and  weaken  all  the  faster  the  more 
determinedly  he  is  pressed.  His  power  of  aggression 
has  reached  its  maximum.  Were  the  Russian  armies 
to-day  munitioned  half  as  well  as  those  of  their  enemies 
there  would  be  no  question  of  a  surrender  of  Warsaw, 
a  capture  of  Riga,  or  of  the  surrendering  of  any  con- 
siderable body  of  Russian  troops  at  any  point.  As  it 
is,  overwhelming  masses  of  human  machines,  well 
furnished  with  every  possible  death-dealing  instrument, 
no  matter  how  abominable  or  revolting,  is — at 
enormous  cost  in  men,  w/ho  are  cheap,  and  in  beasts 
of  burden  and  shot  and  shell — which  are  dear — driv- 
ing the  Russians  back,  and,  as  has  been  long  fore- 
shadowed in  these  columns,  impelling  them  to  abandon 
Warsaw  and  all  the  line  of  the  Vistula.  But  gigantic 
efforts  of  this  kind  cannot  be  kept  up  by  the  enemy, 
and  there  is  one  consolation  even  in  the  Russian  re- 
treat, judiciously  regulated  as  it  is  being  and  will  be 
by  the  Grand  Duke  Nicholas  and  his  generals.  No 
Russian  army  is  being  sacrificed  or  contained.  There- 
fore, Germany  dare  not  send  back  any  large  portion  of 
her  millions  to  the  West  to  fall  upon  the  .A.nglo-French 
armies.  Had  the  Russian  army,  or  any  large  portion 
of  it,  been  caught  like  the  French  army  in  Metz,  less 
than  half  the  num1>er  of  German  troops  now  engaged 
in  the  attempt  to  drive  it  within  the  shelter  of  its  own 
frontier  fortresses  would  have  sufficed  to  contain  it, 
and  the  rest  could  have  been  sent  West,  no  matter  at 
what  cost,  to  try  issues  with  the  French  and  British  in 
one  last  despairing  effort  to  snatch  such  a  victory  as 
might  have  enabled  the  Kaiser  to  claim  a  "  save-my- 
face  "  peace.  Russia  is,  therefore,  again  doing  us  in- 
calculable service  in  so  manoeuvring  her  forces  as  to 
remove  that  danger.  This  should  give  us  all  the  more 
encouragement  to  hasten  forward  with  our  main 
attacks,  which  are  doubtless  kept  back  solely  in  order 
that  we  may  now  be  so  equipped  with  guns  and  shot 
and  shell  as  to  be  able  to  go  on  without  a  day's  pause 
once  the  punishment  has  begun.  Much  of  the  German 
display  of  force  in  outbursts  is  not  improbably  mere 
fa9ade  now  in  the  West,  and  we  must  make  life  daily 
more  hard  in  all  ways  for  those  of  the  hosts  left  un- 
slain. 

Financially  the  position  of  both  the  Hohenzollern 
and  Habsburg  Empires  must  be  desperate.  That 
Germany  has  held  out  so  long  without  disclosing  her 
financial  ruin  to  the  world  is  probably  in  part  ac- 
counted for  by  the  fact  that  so  much  of  the  people's 
substance  has  been  utilised  in  past  years  to  provide 
weapons  of  destruction  carefully  heaped  together  with 
a  view  to  just  this  war.  In  a  recent  letter,  the  Petro- 
grad  correspondent  of  the  Morninf;  Post  stated  that 
enormous  stores  of  ammunition  have  been  gathering 
together  at  Magdeburg  and  other  places  for  ten  years 
back,  and  the  consumption  of  these  stores  propor- 
tionatelv  lightens  the  immediate  pressure  on  the  Im- 
perial treasury.  Nevertheless,  it  is  true  that  at  the 
present  time  well-nigh  the  entire  working  population 
of  the  two  empires,  male  and  female,  so  far  as  manu- 
factures are  concerned,  is  engaged  in  wasting  what  is 
left  of  the  nation's  wealth.  The  output  of  guns,  shot 
and  shell,  powder,  poisonous  gases,  flame-emitting 
compounds,  and  such  like  represents  waste  and  nothing 
but  waste.  With  every  day  that  passes  all  the  com- 
batants   are    becoming    poorer    by    reason    of   a    like 


waste.  We  are  all  busy  with  industries  of  destruction, 
but  the  Germanic  Empires,  by  rea.son  of  their  enormous 
hosts,  are  financially  bleeding  to  death  at  the  highest 
speed  by  far,  and  whether  a  new  loan  can  be  issued  in 
Berlin  or  not  matters  very  little.  The  entire  fabric 
of  German  industrialism  and  of  German  overseas 
commerce  is  already  in  ruins,  and  from  no  place  on 
earth  can  the  wrecked  empires  draw  help.  German 
newspaper  reptiles — the  word  is  Bismarck's — still 
entertain  a  besotted  people  with  engaging  pictures  cf 
(jerman  traders  at  once  re-occupying  their  old  place 
in  the  world's  commerce  when  the  war  ends,  with 
legends  of  German  fjcean  steamers  trading  to  all  the 
ends  of  the  earth,  all  as  if  nothing  had  happened.  It 
is  the  dreaming  of  knaves  or  madmen.  Long  ago, 
before  six  months  of  war  had  elapsed,  Germany  had 
morally  ostracised  herself,  and  as  her  crimes  went  on 
increasing  and  infamies  accumulated  against  the 
German  name  detestation  also  increased,  so  that,  as  . 
we  have  often  said,  there  will  be  no  room  for  German 
shipping  in  any  great  port  when  the  world  is  over, 
not  for  many  a  long  year.  Her  trade  and  her  colonies 
have  alike  disappeared,  and  still  the  Kaiser  shouts  and 
strikes  attitudes,  and  bawls,  "  I  and  my  pet  God  and 
patience  are  the  victors."     Poor  transitory  mortal  ! 

The  Germans  have  boasted  that  in  all  they  require 
they  are  sufficient  unto  themselves,  and  they  will  be 
allowed  to  prove  the  value  of  that  boast.  Financially 
their  empire  is  rapidly  approaching  impotence,  nay,  the 
two  empires  are,  and  although  nearly  all  information 
with  regard  to  the  condition  of  the  people  as  to  food 
is  now  suppressed,  we  believe  that  increasing  numbers 
of  them  are  suffering  many  privations,  will  have  great 
difficulty  in  surmounting  the  want  of  another  winter. 
All  these  things  should  encourage  us  to  be  up  and 
doing,  resolute  to  make  the  punishment  of  the  criminals 
complete.  For  punished  they  assuredly  must  be,  and 
there  must  be  no  talk  of  negotiating  with  Kaisers, 
chancellors,  and  beings  of  that  sort.  Mankind  has  had 
enough  of  them. 

Critical  Index  to  New  Investments. 

London  and  North-Western  Railway  4J  per  Cent. 
Ten-Year  Redeemable  Preference  Stock. 
.At  a  special  meeting  of  the  London  and  North- 
Western  Railway  Co.,  held  on  Thursday  at  Euston 
Station,  the  Hon.  C.  N.  Lawrence,  deputy-chairman, 
presiding  in  the  unavoidable  absence  of  Sir  Gilbert 
Claughton,  the  chairman,  resolutions  having  for  effect 
the  authorisation  of  an  issue  of  /^i, 500,000  of  4^  per 
cent,  preference  stock  of  the  company,  ranking  pan 
passu  with  the  existing  1902  preference  stock,  were 
passed,  the  Treasury's  sanction  having  already  been 
given.  It  was  explained  by  Mr.  Lawrence  that  the 
new  issue  would  have  to  be  redeemed  on  June  30, 
1935,  at  par,  and  that  it  was  impossible  to  issue  stock 
just  now  in  the  old  fashion.  Everybody  will  under- 
stand that,  and  investors  will,  we  should  imagine,  re- 
gard the  price  of  96  at  which  this  stock  is  offered  as 
most  tempting.  Its  rate  of  interest  alone  would  tempt 
the  prudent,  for  until  the  other  day  there  were  very  few- 
Home  Railway  preference  stocks  of  the  first  rank  pur- 
chaseablc  at  a  figure  yielding  to  the  holder  such  a 
large  return.  .\nd  the  fact  that  this  stock  offered  at 
96  will  be  redeemable  at  par  in  10  years  and  that  a  full 
half-vear's  interest  will  be  given  to  it  on  Januarv  i 
must  sensibly  increase  the  attraction.  On  application 
the  usual  5  per  cent,  has  to  be  paid,  but  the  balance  of 
£qi  is  not  due  until  the  26th  inst.  .Altogether,  there- 
fore, the  gain  in  yield  will  be  equal  to  full  A  per  cent., 
that  is  tosay,  this  stock  is  really  a  5  per  cent,  trustee 
security.  Messrs.  Glyn,  Mills,  Currie  and  Co.,  the 
bankers  to  the  London  and  North-Western  Railway 
Co.,  will  receive  applications,  and  preference  in  allot- 
ment will  be  given  to  holders  of  the  perpetual  deben- 
ture, consolidated  guaranteed,  consolidated  preference, 
preference  of  1962,  and  consolidated  ordinary  stocks  of 
the  company.  

The  Standard  Bank  of  South  Africa  has  opened  agencies  at 
Sea  Point,  Cape  Town,  and  at  Morgenson,  near  Standerton, 
Transvaal. 
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IRISH    RAILWAYS. 


Qelfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

July  30 

4.43J 

+      23 

. 

„   30 

1.202 

+      21 

+ 

.,    30 

25.815 

—  1,335 

1,    30 

37,242    +    1. 141 

* 

,.   30 

10,983    —  2,822 

£ 
112,720 

4,6:0 
683,565 
964,806 
372,968 


£ 
+  10,553 
—  405 
+  22,115 

+  88,5i5 
+    6,616 


FOREIGN   RAILWAYS. 


+  From  July  I . 


♦  From  Jan.  i. 


COLONrAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Apl.    * 

32,402 

-      9,662 

— 

— 

Canadian  Northern 

July  31 II 

$391,100 

-  $87,300 

Jl,2o6,IO0 

-  $388,200 

Canadian  Pacific   . . 

„    3>3 

*2,476,coo 

-$705,000 

$7,447,000 

—$3035,000 

Egyptian  Delta     .. 

,,    lol: 

4.5S5 

-      1,594 

39,230 

—     19,538 

Gr.Trk.  Main  Line 

,.    31.: 

255,497 

—    15,048 

4,542,695 

-    435,512 

Gr.  Trk.  Western  . . 

,,    3ltl 

44,004 

+      1,935 

845,096 

4-         10,499 

Detroit  G.  H.  &  M. 

„  31  s 

16,350 

+      1,799 

298,376 

+         10,959 

GrTkPac  Prairie  So 

„    31 II 

14,170 

-     5,966 

45,484 

—        25,150 

Maslioiialand 

May    ' 

36,180 

-    25,885 

184.435 

—      127,068 

Mid.  of  VVestn.  Aus. 

♦ 

5,795 

—     4,932 

II 

93,781 

-        43,983 

New  Cape  Central. . 

July  10 

I,)28 

—        121 

51,653 

-           1,213 

Rhodesia 

.May    ♦ 

6i,  o( 

-     :6,633 

290,218 

-      137,891 

W.  Pass  &  Yukon.. 

July    7 

$68,Joa 

— 

— 

— 

'  Months,      t  July  i.      t  Jan.  i. 


10  days,     o  April  i. 


INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

July    3 

1,23,000 

—    11,041 

17,95,079 

+       44,596 

Biirsi  Light  .. 

,,    10 

15,300 

—    21,000 

3.28,100 

—   1,32,000 

Bengali  N.-W.     .. 

„      3 

3,54,540 

—     18,190 

53,70,997 

—    8,27,306 

Bengal  Nagpur 
Bombay,  Baroda  .. 

,,    10 

8,13,000 

+     86,000 

1,16,17,000 

—   3,48,000 

„    31 

8,66,000 

-     37,000 

2,11,79,000 

—   5.97.000 

Burma 

■  ,      3 

3.31,676 

—    94,473 

54.90,712 

—   9,72,053 

Delhi  Umballa 

„    31 

56,700 

+       5.372 

11,68,362 

+     1,71,670 

Bast  Indian.. 

„    31 

17,82,000 

—  2,04,000 

3,75,54,000 

+    5,99,003 

Gt.Lidian  Penin.  .. 

,,    31 

12.62,700 

+   209,200 

2,80,31,669;—  10,55,671 

Lucknow-BareiUy. . 

,,      3 

41,798 

-      6,67s 

5,59,5151—       49,338 

Madras      and       S. 

Mahratia  .. 

,,    10 

8,70,000 

+       6,419 

1,36,71,499—         1,407 

Nizam' sGuarante'd 

„      3 

1,02,162 

+           493 

15,85,526—    1,41,605 

Rohilkund  and 

Kumaon  .. 

„      3 

37,984 

-       2,449 

5,20,439  -         5,677 

South  Indian 

„    10 

5,66,416 

—     16,768 

82,86,645  —    4,43,491 

Southern  Punjab  . . 

Mar.  S 

6,89,429 

-  1,15.571 

37,46.99!i—    6,23,212 

t  April  I.       {  Month. 


October  i. 


UNITED  STATES  AND  MEXICAN. 


3 

8 

$ 

$ 

Chesapeake  &  Ohio  July  21 

822, coo 

+ 

85,000 

2,229,000 

+ 

210, coo 

ChicagoG.W.        ..      „    21 

286,000 

+ 

2,000 

803,000 

+ 

24,000 

Colorado  &  South'n,     „      7 

227,000 

5.000 

227,CC0 

— 

5,000 

Denver  &  Rio  Cran.;    ,,    14 

438, oco 



3 1, COO 

888,000 

-f 

17,000 

Inter,  of  Mexico    ..  Aug.   7 

42,400 

_ 

138,900 

225,  SCO 

— 

683,000 

Louisv'e  &  Nashv'e  July  24 

998, oco 

— 

121,000 

2,924,000 

— 

278,000 

Mexican       ,.        ..  Nov.21 

103,600 

— 

io2,goo 

3.852,700 

106,900 

Do.            ..        ..  Oct.    * 

262,500 

— 

126,300 

1,149,000 

524,100 

Do.             ..        ..      ,, 

905,600 

+ 

84,200 

3,405.200 

+ 

7,200 

Minn.  S.P.&S. S.M.July    7 

513,000 



51,000 

513,000 

— 

5T,000 

Missouri  Kansas    ..      ,,    311I 

875,086 

— 

77.923 

2,520,920 

— 

95,781 

Missouri  Pacitic     ..      ,,21 

1,041,000 

— 

163,000 

3,cS2,ooo 

_ 

329,000 

National  of  Mexico.  Aug.  7 

628,408 

_ 

395.370 

17,894,408 

— 

fi-793.370 

Do.                 do.       June  a  ^ 

74,000 

— 

i97,oco 

X 

2,287,000 

— 

8,840000 

Southern      ,.         ,.  July  21 

i,i4r,coo 

-' 

145,000 

\ 

3.392.000 

"■ 

423,000 

10  days. 


a  1914.  *  Nett. 

+  From  July  i. 


§  Includes  Wisconsin  Central. 
J  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB. 

Month. 

Amount, 

In,  or  Dec. 
on  last  year 

II 

Amount. 

In.  01  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F6 

May 

2,842,Oro 

+    285,000 

11 

33,101,000 

+  3,561,000 

Atlantic  Coast  Line 

,, 

565,000 

—     64,000 

II 

6,630,000 

—  1,953,000 

Baltimore  &  Ohio  .. 

June 

3,203,000 

+  1,719,000 

12 

27,Sgi,oco 

+  3,130,000 

Canadian  Northern 

,, 

335,300 

—     128,000 

12 

4,828,700 

—  1,523,000 

Canadian  PaciHc   . . 

June 

2,678,000 

—    657,000 

12 

33,575.000 

-8,851,000 

Chesapeake  &  Ohn 

May 

1,215,000 

+     208,000 

11 

10,843,000 

+      542,coo 

Chicago  &N.W.    .. 

,j 

1,562,000 

+     552,000 

II 

20,393,000 

—     79 1 ,000 

Chicago  Burl.  &  Q 

,, 

1,640,000 

+     431,000 

11 

28,499,000 

+      205,000 

ChicagoG.W. 

., 

20^,000 

+        15.000 

II 

3,092,000 

—       51,000 

Chicago  Mil.  &S.P 

,, 

1,694,000 

—     136,000 

II 

21,894,000 

—  2,466,000 

Chicago,  Rock  I. &P. 

,j 

804, oco 

+    348,000 

II 

12,985,000 

+      902,000 

Colorado  &Southeri, 

,, 

169,000 

+       45,000 

II 

3,313,00c 

+      749,000 

Cuba 

,,       ♦ 

540,877 

+       78,876 

II 

4.749,143 

+        l6,6<6 

Do 

t 

260,640 

+     111,003 

II 

1,688,244 

+      IJ3.315 

Delaware*  Hud.  .. 

,, 

643.000 

^     13,000 

5 

2,864,000 

4-      492,000 

Denver  &  Rio  Gran. 

,, 

593.000 

4-     91,000 

II 

5,864,000 

+      233,000 

Erie 

June 

1,545000 

+     27,000 

5 

6,332,000 

1-      577,000 

Gr.Tr.Main  Line.. 
Grand  Trunk  Wesin 

ji 

£275,100 

^   £15.900 

6 

£1,031,750 

—    £22,350 

,, 

£26,700 

+   £21,900 

6 

£19.700 

+     £27,400 

DeiroitG.ll.&Mil.. 

£6,300 

+   £10,100 

6 

£20,1001 

+     £23,150 

Gt.  Northern 

May 

1,050,000 

—   162,000 

II 

27,687,000 

4-  1,144,000 

Illinois  Central 

j^ 

661, OOJ 

—    153,000 

II 

10,398,000 

—     479, roo 

Kansas  City  Southn. 

June 

139,00.) 

—   197,000 

12 

2,983,000 

—      509,000 

Lehigh  Valley 

May 

1,2^0,000 

+    108,000 

II 

9,899,000 

+      780,000 

Louisville&Nashvl 

, 

829,000 

+    227,000 

II 

9,218,000 

—  2,274,000 

Minn.  S.P.&S. S.M, 

.,  § 

337,000 

—    63,000 

II 

7,559,000 

—      104,000 

Miss.  K.  &  Texas  . 

593,259 

—    50,205 

11 

1,742,556 

+  1.187,462 

Missouri  Pacific   .. 

,, 

773,o;-)C 

—  118,000 

II 

11,562,000 

—  1.027,000 

New  York  Cent. &H. 

ji 

3,716,000 

1- 1,463,000 

5 

13,477,000 

+  4,053,000 

N.Y.N.Havcn&H. 

,, 

1,738,000 

+   4/8,000 

11 

15,850,000 

+  2,525,0.10 

New  York  Ont.&W. 

,, 

176,000 

—      2t,000 

11 

1,957,000 

+       I -10,000 

Norfolk  &  Western, 

,1 

1,367.000 

+     202,000 

11 

11,670,000 

—        90,000 

Northern  Pacific   .. 

jj 

I, 341,000 

—       4I.COO 

11 

19,446,000 

—        58,100 

Pennsylvania    East 

and  West  Lines.. 

,, 

6,766,000 

+     777.000 

5 

20,292,000 

+    I,OfjO,000 

Reading 

556.091 

+              114 

11 

6,119,201 

+     57,204 

St,  Louis  &  San  F. . 

Apl. 

915,000 

+     591,000 

10 

10,273,000 

+  1,04.5,000 

Seaboard  Air  Line.. 

May 

473, oco 

—      73,000 

11 

4.Sgo,oco 

—  i,5i6,f«o 

Southern 

June 

1,139,000 

+    366,000 

12 

13,400,000 

—  2,911,000 

Southern  PacifiQ   ,. 

May 

2,653,000 

+    141.000 

11 

32,091,000 

—  2,573,000 

Unton  Pacific 

,, 

1,827.000 

-   227,000 

II 

27,354,000 

—  1,711, coo 

Wabash 

" 

295,000 

+      17,000 

II 

5,692,200 

4-      320,000 

§  Includes  Wisconsin  Central.       *  Gross  earnings.      \  Surplus.       t  Loss. 


Ural   Caspian   Oil. — ^Total   production  week  July  29,   210,800 
pobds  (or  3,400  tons). 


GROSS 

TRAFFIC  FOR  WEEK. 

GRO.SS  TRAFFIC  TO  DATS. 

Name. 

Week 
ending 

In.  or  dec. 

■j,                      1  in.  or  dec. 

Amount 

on  last 
year. 

^     Amount 

on  last  ■ 
year. 

Alcoyand  Gandla  .. 

luly 

31 

£ 
Ps.    8,300 

—    PS7,200 

1 

PS.399,200  ,  — P8.I7,250 

Antofagasta    (Chili) 
Arauco 

Aug. 

30,970 

-       3,930 

1 

686,445 

-     4^6,269 

und 

5.250 

—         712 

1 

41,875 

—       ic,374 

Argentine  N.E.      .. 

uly 

31 

6,760 

—      2,110 

1 

26,944 

+          3,06a 

Bilbao  R.  and  Canta 

3.655 
8,250 

—           70 

( 

26,573  1-         5.921 

Bolivar 

—       1.648 

12 

86,169   —       25,698 

Bra2il 

Apl. 

M3,09O,Oj0  ;-M239,757 

4 

.VIl2,68looo|  — M7S7,340 

Brazil  Gt.  Southern 

Feb. 

Mls.28,250 

+    i\l6,250 

M55,750    —  M  10,250 

B.  Ayres  &  Pacihc 

luly 

11 

90,000 

+      i5,oco 

: 

354,000   +        13,000 

Do.  Gt.South'n 

Aug. 

/6,ooo 

—       7,000 

1 

353,908 

-       22,033 

Do.       Western 

46,000 

+        4.0C0 

: 

193,000 

+           4,003 

Central  Argentine.. 

July 

31 

112,400 

+        2,400 

536,000 

+         29,000 

C.Ur'g'ayofMte  V. 

31 

9,659 ;  +         258 

li      46,352 

+         4,397 

Do.  East'nEx. 

J, 

31 

3,105  \  ^        280 

II      15,061 

+         2,407 

Do.North'nEs. 

,1 

31 

1,887 1—         34 

1!         8,452 

+             803 

Do.  West'n  Ex. 

,, 

31 

1,205 

—            31 

ti         6,095 

+             505 

Colombian  National 

Apl. 

9,700 

—          500 

4 

37,900 

+         i,73S 

Cordoba  Central  .. 

July 
Feb. 

31 

40,400 

+            65 

167,950 

-        7,335 

Costa  Rica  . 

27 

7.608 

5,050 

t 

224,179 

—      85,033 

Cuban  Cftntral 

luly 

3" 

6.679 

—            91 

t,       34,087 

+         3,336 

Dorada  Extension . . 

June 

8,400 

—       1.400 

6          44,500  '—        4,100 

Entre  Rios  .. 

luly 

31 

9.300 

+          1,200      t             39,200;—          2,000 

Gt.  Soutii.  of  Spain 

24 

Ps.   60,859 

—  Ps.14,856    1  Psi,703,548— P5395,c69 

Gi.West.  ofl3razil.. 

1, 

31 

5,900 

—       2,900 

i 

308,500  —     103,900 

Havana  Central     .. 

,, 

31 

5,051 

+           395 

t 

22,6481+          1,551 

Inter,  of  C.  Amer... 

June 

C* 

17,261 

—       3,025 

6 

128,878  1—       51,112 

La  GuairaandCar. 

luiy 

6,750  —      2,250 

1 

49,000  i—       19,500 

Leopoldina., 

31 

31,444  -     3,292 

+1        865,565 

-     118,999 

Manila 

,, 

31 

3,362  —       956 

1         176,273 

-      34,068 

Midland  Uruguay . . 

June 

10,532  +       580 

12I        113,751 

-       14,636 

Mogyana 

Apl. 

Ml,3I3,ooo ,— Ml25,225 

4:M6, 570,000 

+  M  517,804 

N.W.  of  Uruguay  .. 

June 

«22,300  —        »333 

12!     $232,228 

-    $66,325 

Nitrate 

July  31II 

20,345   —      10,917     ii        175,886 

—    248,017 

Ottoman 

Nov, 

7 

8,634  —      12,627     !i            8,634 

—      12,627 

Paraguay  Central  . . 

Julv 
Apl. 

31 

$431,000    +$175,000 

U  $1,662,000 

+  $460,000 

Paulista 

Ml, 550,000  —  M59,I23 

4:M7,350,ooo 

4-M  339,662 

Peruvian  Corpn.    . . 

luly 

$724,838    -$262,661 

:  1       $724,833 

—  $262,221 

Puerto  Cab.&V'lea, 

May 

3,737  —          513 

5'            19,851 

-         1,392 

Salvador 

luly 

31 

«l8,000  1  +     $2,750 

i'            — 

— 

.S.  Paulo  (Brazilian) 

25 

39,230  1—       2,508 

;j     135,394 

~.,   '°''9J 

Sorocabana.. 

Apl. 

Ml, 186,000  |— M132  722 

4  VI5, 440,000 

+  M  94,558 

Taital 

June 

10,500  —      14,  20 

12             132,886 

—     176,687 

Unitedof  Havana., 

luly 

31 

24,2161+        5,319 

4      106,553+     15,71s 

United  of  Yucatan.. 

Feb 

$64,400  i—     $6,200 

6      $403,900 

—    $54,300 

Uruguay    Northern 

June 

1,936   +           132 

12       18,266 

7,862 

West'n  of  Havana.. 

luly 

31 

5,436  |—        1,033 

4;      23.357 

-        3,968 

Zafra  and  Hueiva. . 

June 

7,061  —       6,o;8 

6,         43,248  —      42,57a 

*  Months. 


t  From  Jan.  i. 


t  From  July  i. 


c  Nett. 


15  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


Balh  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
Sou;h  Metropolitan 
Sunderland  District 
Tramways  (M.E.T,' 
Yorks.  (Wst.  Rdng.) 


11 

July 

30 

July 

30 

July 

"11 

11 

29 
31 

23 
21 

II 

11 

July 

31 

July 

28 

Aug 

1 

£_ 

10,179 

6,073 

1,199 

738 

1,919 

46,999 


2,623 

604 

1,775 


£_ 
+     169 

—  118 

—  109 

—  861 
+  294 
+  3,452 


+  103 
—  10 
+     263 


_£ 

2So,go2 

182,059 

25,288 

15,215 

50,977 

671,098 


90,549 
21,633 

48,201 


£ 

21,154 
5,305 

1,957 

8,746 

1,451 

40,222 


J,293 
1,329 
2,962 


+  From  Jan.  i.       ♦  Oct.  I.        |  Apl.  i. 
II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
Burmah  Electric  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &T 

East  India   . . 
Georgia 

Havana  Electri:    .. 
Hongkong    .. 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric    ., 

Manila 

Melbourne  . . 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz    .. 

Winnipeg    . . 


uly  19  I  47,136 
Juoe30^.  19,139 
lune  §  'M3.896,770 
July  I  31,150 
June  S  1  $3,778 
July  31  Rs.  3,726 
31  Rs.  62,717 
2,157 


June 

Sept.  § 
June  20 
July  31 
May 
July 
lune   8 
July  31C 
June 
Nov.  5 
„      5 
Dec.   ; 
July    § 
Nov  I 
June  S 
July 
May 
June  i 


-  3,899 
+  116 
+  ^336,790 
+         1,470 

—  $147,188 

-  Rs.    614 

—  Rs.  6,089 
259 


14,091 

2,194 

$35,672 

$50,050 

$11,938 

3,269 

4,055 

31,650 

Rs.  30,490 

$56,400 

61,589 

$215,256 

(40,oooA 

4,629 

$9,977 

$399  545 

25,161 

$49,800 

$84,645 


117 

228 

$12,527 

$2,462 


6 

12    $ 


£ 

1,531,614 

267,248 

M21943  420 

209,650 

312,351 

Rs.  1,93,816 
Rsi9,86,2l7 


+          $739 

* 

— 

5 

—            303 

6 

-         1,849 

6 

+  Rs.     599 

-       $3,700 

6 

—  $108,669 

. 

—    $25,600 

♦ 

346 

-      $3,121 

. 

—    $17,243 

6 

-         1,256 

9 

+     $18,100 

5 

-    $62,797 

6 

12,805  — 
42,156 

21,553 
$276,850 
$1,259,165 
$335,102 
13,472 
29,827 
14,041 
Rs. 405 ,411 
$365,144 


£ 

—  137,239 
+  914 
+  Ml  104032 
+       10,995 

—  $1036,111 
—Rs. 47,240 

Rs.97,176 


3,407 

109 

465 

$35,551 

$79,907 

$27,130 

3.775 

2,4*4 

—  Rs.2,358 

$56,394 


$3,193,106    —  $197,227 


$669,500 

54,374 

$577,508 

$4,810,063 

251,853 

$194,400 

$621,644 


$44,500 

—  2,935 

—  $33,973 

—  $215,563 

—  31,810 
+      »43.4'0 

—  $256,106 


62!  days.  •  From  Jan.  I,  5  Nett.  o  From  July  i.  c  Two  weeks, 
d  From  Aug.  i.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


Calgary  Power  Co.,  Ltd.— The  nett  operating  results  during 
Tune,°t9is,  were  $21,080,  which  shows  a  nett  increase  of  $7,688 
over  the  earnings  for  June,  1914. 

Major-General  Sir  PeTcy  Girouard  has  been  re-elected  a  direc- 
tor and  Colonel  A.  G.  Hiidcock  and  Lord  Sydenham  have  been 
elected  directors  of  Sir  W.  G.  Armstiong,  Whitworth  and  Co. 


'74 


abe  investors'  IRcview. 


August  7,  191 5. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT     YIELD  —  ALERTNESS,    6?     ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  frosfeclus  to  tin  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  o)  the  Society. 


The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent. 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  I,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

Paragraphs,  very  likely  inspired  by  the  Press 
agencies  of  the  Teuton,  frequently  go  the  round  of  the 
papers  drawing  attention  to  the  marvellous  fashion  in 
which  the  gold  of  the  .Reichsbank  keeps  increasing  in 
amount.  To  those  who  do  not  understand  the 
machinery  or  realise  the  pressure  put  upon  the  popula- 
tion to  surrender  all  the  gold  coin  they  possess,  this 
may  well  seem  wonderful.  In  spite  of  the  display, 
however,  Germany  grows  increasingly  insolvent  day 
by  day,  and  if  one  contrasts  the  extent  to  which  the 
Empire  has  been  compelled  to  fall  back  upon  financial 
legerdemain,  upon  paper  secured  by  paper  fivefold 
thick,  notes  also  the  extent  to  which  all  German  over- 
seas commerce  has  been  destroyed,  and  all  live  foreign 
credits  with  it,  it  will  be  less  wonderful  still  that  the 
^old  should  accumulate  and  lie  idle  in  the  Imperial 
Bank,  while  debts  get  liquidated  with  a  promise  to  pay. 
The  more  lavishly  this  promise  is  given,  the  more  in- 
adequate becomes  the  paraded  stock  of  gold.  It  will 
not  acco.mplish  the  payment  of  5  per  cent,  of  the 
State's  war  debts  when  accounts  come  to  be  settled. 

Contrast  this  with  the  position  of  our  market.  It 
has  borne — one  may  not  say  easily,  but  assuredly  with 
serenity — a  strain  greater  than  any  money  market 
was  ever  before  subjected  to.  Some  thousand  mil- 
lions of  money,  of  sound  banking  credit,  has  been  de- 
manded from  it  by  the  necessities  of  the  war,  including 
the  compulsion  laid  upon  our  Government  to  sustain 
Britain's  Allies.  At  the  same  time  the  commerce  of 
the  country,  except  as  blocked  by  the  Teutonic  out- 
burst of  savagery,  has  followed  its  usual  course  and 
required  its  accustomed  banking  accommodation, 
which  has  been  met,  as  well  as  the  tremendous  pres- 
sure caused  by  war-induced  excessive  imports.  A]] 
demands,  indeed,  have  been  met  and  unprecedented 
amounts  of  capital  lent  to  the  Treasury,  and  yet  we 
have  never  had  money  really  dear,  nor  has  there  ever 
been  any  approach  to  scarcity  of  floating  credit.  All 
the  usual  work  and  all  the  unusual  routine  have  pro- 
ceeded smoothly,  and  the  stock  of  coin  and  bullion  in 
the  issue  department  of  the  Bank  is  to-day  quite 
.;^35)000,ooo  larger  than  it  was  a  year  ago.  With  all 
its  boasted  organisation,  the  Imperial  Bank  of  Ger- 
many has  not  been  able  to  increase  its  stock  bv  an 
amount  much  greater  than  this,  and  practically  the 
whole  of  its  business  outside  the  Empire  has  been 
destroyed,  inducing  congestion  in  credit.  Will  pes- 
simists please  take  note  of  this  fact  and  restrain  their 
wailings?  Not  only  is  the  Bank  of  England  stock  up 
;^.'^=;. 000,000,  but  another  ;<^," 2 8, 500,000  has  been  accu- 
mulated against  the  Treasury  note  circulation,  and  the 


joint-stock  banks  have  continued  hitherto  to  pay  out 
gold  or  notes  indifferently,  although  now  that  the 
Government  has  asked  them  to  husband  the  gold  coin 
and  pay  in  notes,  the  millions  in  metal  they  still  possess 
may  flow  towards  the  Bank  of  England. 

It  would  be  quite  useless  to  attempt  any  analysis  of 
the  Bank  return  with  a  view  to  discover  the  why  and 
wherefore  of  the  changes  therein.  Inmiense  amounts 
have  been  paid  up  on  the  new  War  Loan,  as  much  as 
;£,'5o,ooo,ooo  on  Tuesday  last  it  was  gues.sed,  but  the 
trace  of  them  is  not  visible  in  the  return  made  up  to 
Wednesday  night.  It  shows,  for  example,  a  decline 
of  ;£^30,578,oc>o  in  the  public  or  Government  deposits, 
and,  at  the  same  time,  a  shrinkage  of  ;^'i  1,319,000  in 
the  Other,  or  banking  and  private  deposits.  Loan 
money  recei\ed  would  seem  to  have  been  utilised  to 
the  extent  of  ;^36,930,ooo  in  redeeming  pledged  mis- 
cellaneous securities  and  ;^6,284,ooo  in  Government 
securities,  but  what  these  transactions  imply  it  is 
useless  to  guess,  and  we  should  be  no  better  off  did  we 
find  out.  The  most  important  fact  revealed  by  the 
comparison  of  this  week's  figures  with  last  is  the  in- 
crease in  the  reserve,  which  is  ;^i,36i,ooo  higher  at 
;^47, 1 86,000.  That  is  ;^37,2 19,000  more  than  the  re- 
serve at  the  like  date  a  year  ago,  the  first  shown  after 
the  disarray  and,  one  might  say,  suppressed  panic 
caused  by  the  outbreak  of  hostilities.  That  the 
Government  is  paying  off  various  forms  of  floating 
debt  is  no  doubt  the  case ;  it  may  also  be  redeeming 
portions  of  the  floating  debts  of  its  Allies,  but  there  is 
no  need  for  us  to  know  anything  about  that  just  now. 
By-and-by  a  most  interesting  story  of  skill  in  finance 
is  sure  to  be  unfolded  to  the  world.  The  public  little 
suspects  with  what  care  and  unremitting  vigilance  the 
business  of  our  Money  market  is  day  by  day  conducted. 

All  the  week  rates  for  money  in  the  open  market 
have  been  wonderfully  easy,  account  taken  of  the  tre- 
mendous pressure  put  upon  banks  by  the  call  which 
became  payable  last  Tuesday  on  the  new  War  Loan. 
No  real  pinch  ever  occurred.  At  a  price  every  worthy 
borrower  could  get  all  he  wanted,  and  the  tendency 
has  been  towards  ease  most  of  the  week  !  That  is  to 
say,  4I  per  cent,  has  been  pretty  well  the  maximum 
rate  for  seven-day  advances,  and  occasionally  notice 
money  has  been  got  at  4  per  cent.  To-day's  rates  are 
given  in  our  table. 

Discount  rates  have  also  been  moderate,  three 
months  Treasury  bills  changing  hands  at  3I  per  cent., 
and  three  months  Bank  bills  at  4J  per  cent.  Although 
there  has  been  a  strong  inquiry  for  maturities  of  all 
dates  in  "  Treasuries  "  between  now  and  February, 
the  quotation  has  never  gone  much  above  4J  per  cent. 
Fine  trade  bills  have  been  discounted  at  5J  to  5^  per 
cent.,  or  if  the  paper  was  of  six  months'  usance,  at  the 
outside  at  6  per  cent.  .'Vll  quotations  would  be  weaker 
but  for  the  position  of  foreign  exchanges. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  August  4  ;^2, 045,909  in  ;;^'i 
notes  and  ;^63o,422  los.  in  los.  notes  were  issued.  In 
the  same  period  ;£'i,04o,i79  in  ;^i  and  ;^293,432  los. 
in  los.  notes  were  cancelled.  .An  entry  appears  on 
both  sides  of  the  return  of  ;^34o,ooo  currency  notes 
certificates  issued  and  cancelled.  There  was  therefore 
an  increase  on  balance  of  ;^i,342,720,  leaving  a  total 
of  ;^46,72g,640  los.  outstanding,  made  up  of 
;^35, 428,989  in  ;^i  and  ;^i  1,300,651  los.  in  10s. 
notes.  There  is  also  an  investments  reserve  account 
of  .^307,474  I2S.  ltd.  .'\gainst  these  ;^28,5oo,ooo  !s 
held  in  gold,  .^9,585,827  12s.  6d.  in  Government 
securities,  and  ;67, 437,287  los.  5d.  at  the  Bank  of  Eng- 
land, while  ;^i,204,6oo  has  been  advanced  to  bankers 
other  than  Scottish  and  Irish  banks  of  issue,  and 
;^3 10,000  to  the  Trustee  Savings  Bank. 

Silver. 
In  the  Silver  market  no  particular  change  has  oc- 
curred. Owing,  perhaps,  as  Messrs.  Samuel  Montagu 
and  Co.  point  out,  to  the  absence  of  rain  in  parts  of 
India,  the  demand  for  the  metal  in  Bombay  has  been 
sluggish,  but  still  both  the  Indian  bazaars  and  China 
have  been  taking  a  little,  and  now  that  better  news 
has  come  with  regard  to  the  monsoon  rains,  it  is  pro- 


Aic.usT  7,   1915 


Hbe  3nve8tor8'  IReview. 


babic  fnoui;h  that  the  Indian  demand  will  quicken. 
As  it  i.s,  supplies  are  so  scanty  that  the  market 
hardened  even  on  the  small  demand  shown,  and  the 
price,  which  had  been  22-]^, d.  per  oz.  in  the  end  of 
last  week,  closes  to-night  at  22-^d.  per  oz. 

\o  applications  were  received  for  the  10  lakhs  of 
India  Council  drafts  offered  for  tender  on  Wednesday. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  10,00,000.  Between  April  i  and  the  3rd  inst.  the 
total  sales  were  Rs.  2,76,88.934,  realising  ;^i,843,55o, 
■■compared  with  Rs.  4,70,13,332  to  August  4  last  year. 


BANK    OF    ENGLAND. 

■AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  4,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 

f 
•    79.657.775 


£79.657.775 


Government  Debt .. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11.015,100 
7.43<,900 
61,207,775 


£79.657,775 


BANKING    DEPARTMENT 
£         I 
Prcprletois'  Capital        ..     14,553.000 

«esi 3.450,561 

Publto  Deposil8(includiDg 

Exchequer,     Savings 

Banks,  Commissioner  8 

of  National  Debt,  and 

Dividend  Accounts) ..  147,058,621 
Oihef  Deposits  ..  ..  84,221,335 
'Seven  Day  and  other  Bills  41,081 


k 


£249,324.598 


Government  Securities  ..  46,874,146 

Other  .Securities    ..         ..  155.264,727 

Notes 46,171,745 

Gold  and  Silver  Coin     ..  1,013,980 


Dated  August  5, 1915. 


£249.321,598 
J.  G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  ccnpared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•carresponding  return  last  year: — 


Last  year. 
Aug.  5. 

July  28, 
1915- 

Aug.  4. 
1915. 

Increase. 

Decrease . 

£  „ 

Liibilitles. 

£ 

£ 

£ 

£ 

3547,083 

Rest 

3,404,008 

3,450,561 

4«,553 

>■. 499.452 

Pub.  Deposit! .. 

177,636,201 

147,058,621 

30.577,580 

56,749,610 

Other    do. 

95.540.497 

84,221,335 

— 

11,319,162 

10.312 

7  Day  Bills 

44,583 

41,081 

— 

Assets. 

Decrease. 

Increase. 

11.041,152 

Gov.  Securities. 

53.i57.9'0 

46,874,146 

6,283,764 

«5-35l,656 

other        do. 

192,195,214 

155,264.727 

36,930,487 



9,366,649 

Total  Reserve.. 

45.825,165 

47.185.725 

1,360,560 

43,260,804 

43,260,804 

locreate. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

36,105,420 

NoteCircuIation 

33.531.335 

46,171,745 

1,312,320 

*7. 622, 069 

Coin  and  Bullion 

60,906,500 

62,221,755 

■.315,255 



148  p.c. 
6    ,. 

Proportion 
Bani  Rate 

i6i  p.c. 
5  ,. 

20A  P-o. 
5     .. 

3H  ?■=■ 

— 

Foreign  Bullion  movenroot  for  vreek /'52i,oooin. 

TREASURY   BILLS   OUTSTANDING. 

Last  week's   Treasury   return   showed  that  ;f 7, 669, 000  of  the 

[Treasury    Bil!s    which    were    sold    "over    the     counter"     had 

been  repaid.     There  was,  however,  an  increase  of  /■!, 177,000,  in 

the  amount  outstanding,  so  that  the  sales  of  new  bills  during  the 

[period  aparently  amounted  to  /S, 846, 000. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

£ 

10,000,000 
7,500,000 
15,000,000 
15,000,000 
15,000,000 

10,000,000 

*i73,384.ooo 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Aug.  27. 
Sept.  19. 
Oct.  6 
Oct  10. 
Oct.  17. 

1916. 
Feb.  27. 

£    8.   d. 

1  12    31 
3    8     3I 

2  13   llj 

3  2      1 

3  J4    5i 
a  17   li 

245,884,000 

*  Issued  otherwise  than  by  tender. 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


|Tuesday— iVIiscellaneous  re- 
ed. . 


I, 
leaset 
■Wednesday—  Miscellaneous 
released 
"Wednesda;— Bars 


200,000 
821,000 

jCi, 221,000 


Withdrawals. 


Tuesday— Miscellaneous  set 

aside 150,000 

Thursday — Bars         . .        . .  200,000 

Nctt  Influx    ..        ..  871,020 


)£'l,22I,0C0 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


July  16,1915. 

July  9, 1915. 

July  2,  1915. 

G  Id  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 
Total  reserves    . . 

£ 

42,694,400 

207,200 

9,336,000 

5,298,400 

57,536.000 

43,604,200 

223,200 

9,421,20a 

4.49B.800 

57.747.400 

46,273.600 

216,000 

6,368,000 

4.968,200 

57,825.800 

30-day  bills  and  loans  . . 
6o-d«y  bills  and  loans  .. 
90-day  bills  and  loans  .. 
Matuiil its  over  9^  clays 

2,429,200 

2,420,600 

1,879,800 

798,400 

2,601,600 

2,273,400 

1,711,400 

749.000 

2,664,400 
1,947.000 
1,619,400 
1,006,600 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.  Bks.— 

nett 

Federal  Reserve  notes — nett. 
All  other  assets .. 

7,528,000 

1,584,600 
2,878,20c 

1,171,000 

1,990,600 

887,200 

7.335.400 

1.579,600 
2,779.000 

1,221,400 

1,675, 8co 

738.800 

7.237,4CO 

1,530,400 
2,478,000 

1.972,400 

1  520,200 

732,000 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation -nett.. 
All  other  liabilities 

73.575.600 
10,827,000 
59.523,200 
2,848,400 
377,000 

73,077,400 
10,l20,8cO 

59,161,600 

2,675,000 

420,000 

75.396,200 
10,835,600 
59,576,600 
2.559.400 
334,60. 

Total  liabilities  .. 

73,575.600 

73.''77.40o 

73,296,200 

LONDON 

BANKERS' 

CLEARING. 

Date 

■915- 
958,887,000 

1914. 

liiurcu->< . 

Decrease. 

January     . . 
February  . . 
March 

1,294,116,000 

£ 

335,229.000 

960,743,000 

1,480,294,000 

— 

519,551,000 

1,231,392,000 

1,795,099.000 

— 

563,707,000 

May 

976,264,000 

1,304,990.000 

— 

328,726,000 

930,909,000 

1,286,213,000 

— 

355,304,000 

June             2 

233,285,000 

306,206,000 



72,92i,o:)0 

9 

231.525.000 

285,464,000 

— 

53.939.000 

16 

225,460,000 

529,729,000 

— 

104  269,000 

23 

256,435.000 

275,105,000 

— 

38,670,000 

.>             30 
July             7 

266,789,000 

445,4'9.0TO 

— 

178,630,000 

300,466,000 

348,453,000 



47,987,000 

14 

289.141,000 

356,222.000 

— 

67,081,000 

1.             21 

394,307,000 

295,707,00) 

98,6=0,000 

— 

332,781,000 

337,450,000 

— 

4,669,000 

260,768,000 

161,929,000 

98,839,000 

— 

Total 

7,829,052,000 

10,302,396,000 

— 

2,473.244.000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  31.) 


Revbnub. 


Expenditure. 


Caatome  763,000 

Excise 475,000 

Estate,  &c.,  Duties  ..         ,,  492,000 

Stamps 132, oco 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  182,000 

Land  Values  Duties..         ,,  — 

Post  Office        5fo,ooo 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 7,001 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         .,  — 
War  Loan,  1925-4^     ..         ..  95,000,0c  0 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts,  I 

1S97.1003        _  I 

Issue  of  War  Stock  and  War  I 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments    . .         . .  — 
Cunsrd  Loan— rtpayment  on 

account  of  principal  . .  —  | 

SuezCan;il  Drawn  Shares..  — 

China  Indemnity        . .         , .  — 

Ways  and  Means   Advances  — 
Temporary     Advances    De-  ; 

ficiency         5,674,000  I 

Decrease      in      Exchequer    '  1 

balances        —         ; 


fi03, 225,001 


£ 

National  Debt  Service        .,         4,302 

Interest,  &c.,  on  War  Debt  ..        — 

DevelopmentA  Road  laipvt.        — 

Paymentato  Local  Taiistion       200,000 

Other  Consolidated  Fund 
Charges        10,766 

Supply  Services       ..        ..32,776,000 

Bullion  Advances     ..         .,        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expanditure 
(Money)  Act,  1004  ..         ..        — 

For  Treasury  Bilfsinettamt.)  2,94i,cocf 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — . 

For  Repayments  to  Bank  of 
England        ;        — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Housing  Act,  1914    . .        — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Old  Sinking  Fund.  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908         . .        — 

Old  Sinking  Fund,  1910-rr, 
issued  under  Section  16 
(i)(b)ofthe  Finance  Act, 
1911 — 

Old  Sinking  Fund,  1911-12, 
issued  under  Anglo-Persian 
Oil  Company  (Acquisition) 
Act,  1914        — 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  ..         ..        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  7,669,000 

Increase  in  Exchequer 
balances       65>5o8,933 

fi03,t25.ooi 


f  Reduction. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Aug.  5,  1915. 

July  29,  1915. 

£ 

"£ 

Gold  in  hand 

68,883,320 

165.173.760 

Silver  In  band 

14,734,160 

14,720,760 

BHIb  discounted      .. 

12,185,480 

1 [,199,640 

Advances 

23,812,800 

23,893.040 

Note  oircitlatioo 

509,015,360 

503,701,160 

Public  deposits 

8,756,160 

8:843,880 

Private  deposits 

91,123,320 

95,195,920 

Foraign  BilU.. 

53,840 

6r,6oo 

Jul)r«2,  1915 

July  8,  1914. 

.      £ 

£ 

162,052.240 

157.799.450 

14,685,920 

14,766,360 

10,499,280 

10,442,600 

24,294,160 

24.598.640 

500,511,360 

493,129,600 

7.71^.920 

2,554,040 

95,0l8.8So 

95.356,360 

55-000 

68,760 

Proportion  between  bullion  and  circulation  36  per  cent,  against  35}  per  ceat. 
last  week.  Advances  to  the  State  £^252,000,000  ;  unchanged.  The  adjourned 
pavments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
^4'i,796,6oo,  decrease  ;C625,28o,  and  at  the  branches  to  £43,821,680,  daoreaa© 
3^362,840. 
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NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


LONDON  COURSE  OF  EXCHANGH 


Loans        

Reserve  hiM  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation  

Excess  Lawful  Reserve 


July3i,i9i5  July  24,  igrj'july  17.  igrj'Aug.  i,  1914 


504,2^2,000 
89,364,000 
'i6,4(2,foo 

7,Hl2,000 

5oS,42o,6  0 

28,058,000 

7,362,000 

35,730,000 


512,266,000 
88,262,000 
25,678,000 
6,814,000 
504,818,000 
27,040,000 
7,578,000 
33  520,000 


510,010,000 

86,640,000 
25,48:1,000 

7,c^  0,000 
502,086,000 
26.718,000 

7,592,000 
32,418,000 


411,238,000 
I  88,888.coo 

j-  387,i64,oco 
8,316,000 


Lawful  Reserve  consists  of 
Time  Deposits, 


18%  of    the  Demand  Deposits  and  5%  of  the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  . . 

Specie 
Deposits 
Legal  Tenders 


July  3I,XSH5-  July  24,  1915 


117,502,000 
9,536,000 

120,994,000 
1,738,0:0 


July  17, 1915.    Aug.  I,  1914 


£  I  £ 

119,036, otx)  119,068,000 

9,742,oco  j  9,740,000 

1 22,89s, 000  i  122,736,000 

i,b70,ooo  I  i,9<i 8,000 


£ 

114,162,400 
€,706,400 

113.523,200 
1,850  400 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . .  | 


July  31, 1915,   July  14,1915.     July  6,  1915.     July28, 1914 


£^ 

7,^28,900 
157,099.100 

9,368,000 
387,000,000 
21,347,000 


„  £ 

8,943,500 
157,886,100 

9,996,700 
384,500,000 
22,633,500 


£ 

7,448,100 
157,946,000 
10,565,400 

377,000,000 
24,7?7,ico 


£ 

9,022,300 

160,204,200 

11,604,200 

195,000,000 

55,075,800 


*  First  re'.urn  received  since  that  for  period  ended  July  14,  1915. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  if. 


Julysr,  1915.   July  23,  1915.    July  15,  1915 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Not*  circulation 
Public  deposits 


£ 
122,260,550 

I2,8f9,70i 

239,229,250 

852.000 

276,908,203 

82,580,200 


122,119,650 
14,367,200 

227,580,050 

685,003 

265.739.100 

85.977.601 


122,001,800 
14,158,100 

232,720.650 
670,600 

270  612,300 
86,819,950 


July  7,  1915. 

£ 

"1,790,550 

9,165,050 

244,020,500 

730,900 

280,180,750 

86,878,150 

Clearing    House    returns  during   July   ,f 252,034,605  against    £235,431,973    in 
June. 

NETHERLANDS  BANK  (12  Florlas  to  the  £). 


July  24,  igij 

July  17,  I9»5 

Julyio,  1913, 

July  25,  1914 

Gold       

Silver 

Bills  discounted,  &o 

Note  circulation 

Deposits 

£ 

31,011,972 

2 1 2, 993 

14.585,103 

41.807,234 

3.901, 3JO 

.  £ 
30,789,793 

165,4^7 

14  942,867 

42,066,355 

3,503,705 

30,557,485 

150,264 

15,087,649 

42,029,695 

3,094,775 

£ 

14,195,140 

685,667 

15,818,423 

25.669,773 

394,768 

BANK    OF    SWEDEN. 


July 24,  1915.  July  17,  1915.    Julyio,  1915. 


Gold 

Balance   abroad  and; 

Foreign  Bills  .. ! 
Swedish  andForetgn  j 

Govt.  Securities  . .  I 
DIscountsand  Loans  1 
Notes  in  circulation  ; 
Deposits  at  notice  ..' 


£ 
6,299,000 

4,49i,oco 

2,665,000 
7,453iOOo 
M,575.oco 
5,184,000 


£ 
6,298,000 

4,721,000 

2,695,000 

8,212,000 

14,947,000 
5,873,000 


£ 

6.297,000 

4,496,000 

2,703,000 

7,706,000 

13,340,000 

4,614,00a 


July  25,  1914. 


£ 

5,878,000 

6,420,030 

1,556,000 

5,136,000 

11,456,000 

3,783,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  See's 
Discdunts  &  Loans. 
Notes  in  Circulatlor 
Deposit?  at  notice  . 


jLly22,  1915. 


£ 

3,603,000 

3,126,003 
637,000 
4,234.000 
8  325,000 
1,270,000 


July  7.  J915- 


£ 

3,598,000 

3,216,000 
637,000 
4,348,000 
8,u5,oco 
1,114,000 


June  30, 1915. 


£ 

3.531.000 

3,211,000 

638,000 
4.327,000 

8, (.62, 000 
1,137,000 


July  15,  1914. 


2.916.000 

1.811,000 

495,000 

4  552,000 

6,777.000 

591,01  o 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


Gold  and  silver 

Bills 

Note  oiroulatlon 
Current  and  deposit 
accounts     ., 


July  23,i9t5 


£ 

11,834,172 
5,830,734 
15,926,400 

4,03i,7fio 


July  15,  J915. 

f 

11,868,628 
5,606,560 
16,105,600 

3,847.568 


July 

10, 

1915. 

II 
■  i 

784,25s 
68r,96o 

399,156 

3 

3!6 

93fi    1 

July  23,  1914. 

7 
7,960,432 

3.75', 108 
lo,7r6,790 

2,'  26  235 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Julysi.igij!  July  24,1915  July  17, 1915  July  10,  1915 


£ 

27,925,355 

=9,775,711 

4.950,786 

26,914,881 

30,976,708 

8  ,035.928 

26,549.191 

2,250,968 

3,^97,  "9 


Gold        , 

Silver , 

Porelgn  Bille 

Pisodunlsand  Short  BITs  . 
Treasury  Aooount,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit 
Dividends,  Interests,  &c.     . 
Governtneiit  Secnriiies 

No  statement  as  to  the  condition  of  the  Bank  of  Spain  was  rece! 
corresponding  week  last  year. 


27,899,251  ! 

29,738,354  ' 

4,988,787 

26,627,113  1 

31,202,3^6  I 

79,901,136  ! 

26,801,467  5 

2,300,012  J 

2,833,084 


£ 

27.809,124 

29644,053 

4.901,033 

27,074,248 

31,480,278 

79.846,351 

27,171,434 

2,298.297 

2,662,441 


£ 
27,632,001 
29,563,048 
4,894,179 
27,073,539 
32,803.961 

to, 378, 150 

27,926,474 

2,153,229 

2,726,319 

ved  for  the 


Place. 


Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Pelrograd  . .  . . 
Scandinavia.,  ,. 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Three  months'  bills  . . 
Cable  transfers  ..  ., 
Three  months'  bills.. 
Cabl'-- transfers  ..  .. 
Cable  transfers  ..  .. 
Cable  transfers  ..  .. 
Cheques  &  mail  transfers 
Tnrcf  months'  bills  . . 
Cable  transfers  ..  ., 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .    . . 


July  29,1915, 


Sellers.  Buyers. 


August  5, 1915. 


Sellers.  I  Buyers. 


12.2 
11.7S 
30.60 
30.20 

37 

4.76I 

4-761 
«7-35 
26.95 

.46 
18.15 

46i 
25.03 
25.90 
25.5^ 


12.3 

M.l(3 

30.75 
30.35 

4.77| 
4-778 
27-45 
27.05 
■  50 
■8.35 
46 
25.20 
26.05 
25.65 


12.1 

11.74 

30.C0 

21.60 

36 

4-7' 

4.71 
27.25 
26.83 

146 
18.25 
46J 
24.87} 
25.70 
25-30 


12.2 

11.77 
30.20 
29.80 
35 


'3  i  4.77I 
15 1 27.35 
26.95 
150 
18.45 
46 

24-975 
25.90 
25-50 


FOKEIGN   RATES   OF   EXCHANfiE   ON   LONDON. 


P«l» 

Brussels  ... 

AuT^terdam. 

Bcilin  

Flnmburg    , 

Vienna 

Petrograd... 
Nt.w  Vork  . 

Lisbon 

Madrid 


« 

g 

Last 

This 

« 

Week. 

Week 

0 

chqs 

27.C0 

26.90 

chqs 

— 

— 

sight 

ii.So 

11.75 

chqs. 

— 

chqs 
siKUt 

— 

— 

jintht 

147J 

147J 

siuht 

4-77 

4-7f4 

si^ht 

36J 

3Si 

sight 

25.10 

24-85 

Place. 


Last 
Week. 


This 
Week 


Antwerp......)  stioti  r     —    j      — 

Italy I  sliibi  I  30.12JI     29.75 

Constantinople  3  mtbs;     —    1      — 
Rio  de  Janeiro.  9odys|     13d.  | 
Buenos  Ayres  .  90  dys!  4Wd.  j 

Calcutta T.T.  li/3«d. 

Bombay '  T.T.    i/3S*d. 

Hong  Kong....  I  T.T.     i/oa. 
Shanghai    ....1  T.T.  is/ajd. 
Singapore  ....',   T.T.  ja^Ad.;  2/4Ad. 
Vokohania 4  mths '2/oa<l-' 2/oj"- 


TREASURY  BILLS. 


Three  months 
SiK  months  . . 
Nine  months 
Twelve  moi,tl;s 


Last  week. 
Per  cent. 

2j 

3.1 
3S 
33 


This  week, 
Per  ceat. 


OPEN   M.tSKET  OiSCOU.Nf. 


Thirty  a.i'l  Sixty  day  teuiU'.ed 

Three  months  ,, 

Four  months  ,, 

Six  months  , , 
Three  monifas  tir  e  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 

46-4H 
4t3-5 

I 


5--5S 

5-54 

5i 

5i-5j 

5i 

5J-6 


BANK   AND  DEPOSIT    KATES. 


Last  week  This  week 
Per  cent.    Percent. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bi'l  brokers' deposit  rate  (call) 

,1  7  and  14  days' noiice 

Current  rates  for  7  day  loans 
,.  for  call  loans 


5 
5 
3 

3i 

3l 

41' 
5j-4i 


5- 

5 

3^ 

44» 
3-34 


The   Week's   Stock    Markets. 

There  is  nothing  to  say  about  Stock  Markets  this 
week  that  would  be  in  the  least  degree  fresh  or  in- 
teresting. To  us  the  wonder  always  is  to  see  them 
maintain  so  brave  a  front  amid  what  looks  like  adver- 
sity. Under  the  surface  th  ings  slaughterish  are  far 
from  being  so  bad  as  they  seem,  but  to  the  great  mass 
of  people,  especially  f)eople  possessed  of  what  is  called 
"  a  stake  in  the  country  "  in  the  shape  of  remunera- 
tive business  or  invested  capital,  events  look  black 
enough  to  suffuse  their  minds  with  a  pessimism  most 
damaging  to  activity  in  the  investment  or  any  other 
part  of  the  Stock  Exchange.  Yet  markets  keep  up, 
and  now  and  again  prices  show  firmness  or  spurt 
upwards,  although  the  amount  of  business  done  in  a 
week  averages  now  probably  less  than  what  was  often 
done  in  an  hour  in  the  days  before  the  war.  The 
weakest  market  lately  has  been  for  Home  Railway 
stocks,  although  there  has  been  no  effort  visible  to 
throw  propertv  away.  Some  of  the  weakness  no  doubt 
comes  from  the  example  set  by  North-Western  ordi- 
nary, which  is  flat  on  the  new  issue  of  preference 
stock,  and  some  from  the  effort  still  going  on  to  re- 
lease capital  in  order  to  put  it  into  the  war  debt.  A 
certain  amount  of  selling,  too,  in  this  and  other 
markets  tends  to  arise  from  the  necessities  of  holders, 
of  whom  not  a  few  are  having  to  fall  back  more  or 
less — mostly  less  we  hope — on  their  capital  in  order  to 
live  until  the  hell  cyclone  of  war  is  spent  and  over. 
Increasingly  numerous  dealings  in  the  new  War  Loan 
have  taken  place,  and  also  a  certain  number  of  trans- 
actions in  Consols  for  conversion  purpnises  next  month. 
Outside  the  Government  market    the    incidents  have 
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been  few,  and  are  noted  below.  Speaking  generally, 
American  securities  have  been  steady  and  others  life- 
less. Even  in  the  Rubber  share  market  there  is  almost 
nothing  moving,  in  spite  of  the  fact  that  the  position 
in  regard  to  raw  material  and  also  the  returns  now 
coming  in  from  the  plantations  is  encouraging.     Some 


Min.  I 
Pros.  I 


{  Last  I  This  11  Min.  I 
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of  the  new  companies  are  showing  double  the  output 
of  a  year  ago,  and  the  general  promise  is  for  an  ex- 
cellent crop.  •< 


Interest  has  been  almost  entirely  centred  in  the  new  War 
Loan,  in  which  dealings  have  been  fairly  active,  but  the  market 
at  times  has  been  wofully  befogged  as  to  the  proper  prices  to 
quote.  Business  started  in  the  scrip  ex-conversion  rights  on 
Tuesday,  and  213  bargains  were  put  through  in  this  class  as 
■well  as  III  transactions  in  tlie  stock  "cum  rights."  At  first 
the  price  was  given  out  gy%  "  ex  "  and  gy%  "  cum  "  rights,  but 


little  stock  changed  hands  on  these  terms,  and  the  market  pre- 
sently found  its  level  at  98J4  and  98^;^  respectively.  That  in  turn 
proved  rather  too  high,  and  there  has  been  a  reaction  to  gSJ/^ 
and  983/2,  at  which  prices  the  marlset  has  remained  fairly  firm 
with  a  steady  flow  of  small  business.  A  considerable  number 
of  "conversion"  bargains  have  also  been  put  through  on  the 
basis  of  selling  Consols  at  65  and  buying  War  Loan  at  prices 
ranging  from  99  to  100.  It  sounds  rather  complicated,  but 
brokers  quicklj'  mastered  the  intricacies  of  such  transactions, 
although  they  have  had  plenty  of  trouble  in  explaining  the 
details  to  their  clients.  The  old  (i%  per  cent.)  War  I.^an, 
which  was  recently  the  most  active  stock  in  the  list,  has  retired 
into  comparative  obscurity,  but  it  has  maintained  its  price 
fairly  well  round  about  g3%.  Colonial  loans  have  been  scarcely 
mentioned,  and  they  have  only  just  held  their  own.  Foreign 
stocks  were  rather  depressed  by  the  Russian  evacuation  of 
Warsaw,  but  they  have  recovered  a  little,  and  there  has  been 
some  support  for  Argentine,   Brazilian,  and  Japanese  issues. 

In  the  Home  Railway  market  the  most  noteworthy  incident 
has  been  the  offer  of  ;/■!, 500,000  in  4%  per  cent.  lo-year  pre- 
ference stock  at  96  by  the  London  and  North-Western  Co.  A 
similar  issue  by  the  North-Eastern  Co.  is  quoted  at  98^^,  but 
quite  naturally  the  North-Western  has  to  offer  more  attractive 
terms  in  order  to  insure  success  after  so  much  free  capital  has 
been  absorbed  by  the  War  Ix)an.  The  dividend  list  is  now 
practically  complete,  and,  on  the  whole,  the  distributions  are 
just  what  might  have  been  expected.  Prices  are  now  "  full "  of 
dividend,  and  there  has  been  a  moderate  amount  of  investment 
business,  but  an  entire  lack  of  enthusiasm.  American  Railroads 
have  shown  seme  strength,  and  there  has  been  a  fair  inquiry 
for  such  things  as  Atchisons,  Pennsylvanias,  and  Unions,  but 
speculative  investors  are  running  more  after  Indu.strials  such 
as  Steel  Trusts,  which  soared  in  great  style  on  talk  of  an  early 
resumption  of  dividends.  Canadian  Pacifies  were  firm  on_  the 
belief  that  no  change  will  be  made  in  the  dividend,  due  in  a 
few  davs,  this  quarter.  If  a  "cut"  should  be  necessary  action 
is  not  likely  to  be  taken  till  November,  when  the  first  instal- 
ment for  the  current  fiscal  year  will  be  announced.  The  Grand 
Trunk  June  statement  showed  that  a  gross  decrease  of  ^^37,100 
had  been  turned  into  a  nett  increase  of  ^'47, 900— quite  a  fine 
performance,  but  not  enough  to  stimulate  support.  Argentine 
Rails  have  attracted  little  enough  attention.  Some  of  the 
traffics  were  good;  others  poor  or  indifferent,  and  prices  just 
moved  a  fract'ion  either  way  in  sympathy  with  the  mood  of  the 
moment. 

The  tendency  among  Bank  shares  has  been  weak,  and  the  few 
shares  dealt  in  as  a  rule  have  lost  i  to  J,  the  only  prominent  ex- 
ception  being  Lloyds,  which  gained  a  fraction.  Breweries  were 
neglected  except  for  a  few  transactions  in  American  and  South 
African  issues,  but  the  tone  was  good.  Insurance  shares  were 
steady  wdth  little  doing,  and  there  was  not  much  interest  in  most 
of  the  other  leading  Commercial  groups.  Such  support  as  was 
forthcoming  was  mainlv  confined  to  a  few  specialities,  like  Cana- 
dian Car  and  Foundry,  Brazilian  Tractions,  and  Marconis,  all 
of  which  had  a  fa;ir  amount  of  almost  too  enthusiastic  support, 
although  profit-taking  knocked  the  best  prices  back  a  bit.  Iron 
and  Steel  shares  came  in  for  some  attention,  and  Shipping  issues 
had  their  supporters.  The  directors  of  the  Indo-China  Steam  Navi- 
gation Cq.  deny  the  report  that  it  is  to  be  absorbed  by  another 
large  steamship  line.  On  the  whole,  business  was  far  from 
brisk,  and  in  many  cases  quotations  do  not  represent  actual  de.al- 
ing  prices.  Nitrates  moved  irregularly,  but  several  Textile 
shares  improved  on  the  assumption  that  the  companies  must  be 
doing  well  when  there  is  so  much  Government  business  about  for 
all  kinds  of  supplies  both  to  our  own  and  the  Allies'  troops. 

Nothing  of  much  interest  has  occurred  in  the  Oil  market. 
Dealings  have  been  on  a  small  scale,  and  except  for  an  occa- 
sional flutter  in  one  or  two  shares  at  a  time,  prices  have  been 
left  pretty  much  where  they  were.  Lobitos  wore  taken  in  hand, 
and  some  support  was  forthcoming  for  the  Shell  group,  but 
Flgyptians  were  inclined  to  ease  off.  North  Caucasians  and  Spies 
were  firm.  Rubber  shares  wore  scarcely  mentionod  during  the 
greater  part  of  the  week,  and  the  excellent  outputs  did  not  attract 
buyers  to  any  appreciable  extent.  Of  course,  there  was  a.  certain 
amount  of  business  in  a  few  of  the  leading  shares,  but  there  has 
been  little  movement  in  prices,  and  investors  are  beginning  to  be 
a  trifle  uneasy  about  the  future  of  the  commodity.  The  best 
estates  have  reduced  costs  almost  to  a  minimum,  and  if  th-^  price 
of  the  raw  material  falls  profits  must  follow  suit,  as  there  is  not 
much  further  margin  to  work  on. 


LONDON   PRODUCE    MARKETS. 

Sugar.— A  firm  tone  prevailed  in  this  market,  and  a  good 
demand  continued,  while  white  kinds  are  still  scarce.  Of 
British  refined,  Tate's  cubes  No.  i,  sold,  31s.  ;  No.  2, 
30s.  6d.  ;  granulated,  27s.  6d,  to  28s.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ;  and 
yellow  crystals,  26s.  6d.  Cane  kinds  met  a  ready  sale  at 
firmer  prices.  Crystallised  St.  Lucia,  sold,  25s.  6d.,  and  Trmidad 
at  25s.  3d.  to  26s.  i|d.  White  Java  outports  sold  to  a  good 
extent  at  27s.  to  27s.  3cf.,  as  to  quality,  while  out  of  supply  on  the 
London  market.  Argentine  Molida  done,  26s.  6d.,  and  American 
granulated  at  29s. 

Coffee.— Spot  market  inactive  owing  to  official  prohibitions. 
Futures  very  quiet. 

Cocoa.— Market   very   slow   in  consequence  of    exports  being 
prohibited. 

Tea. Inactive,  pending  resumption  of  public  sales  next  week. 
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Spice.— Pepper  inactive,  while  values  showed  no  materiul  altera- 
tion. Black  Singapore  fair,  on  spot,  jjd.  ;  fair  Tellicherry,  sjd, ; 
fair  Lampong,  sjd.  ;  white  Singapore,  fair,  on  spot,  gd.  ;  Muntok  , 
gjd.  ;  and  Penang,  8Jd.  To  arrive,  black  Singapore,  August- 
September  shipment,  sellers,  j-^d.  ;  white  ditto,  8|d.  ;  Muntok, 
Qid. ;  and  Penang,  8Jd.,  c.l.  and  i.  Cloves  ruled  dull. 
Fair  Zanzibar,  on  spot,  seller-,  6gd.  ;  and  August-September 
deliverj',  6Jd. 

Rice.— Cleaned  on  spot  and  afloat  met  a  gcod  demand,  prices 
being  firm.  Bran  firm.  Rangoon,  ex  ship,  August-October,  sold, 
125s.,  London.  Rangoon  beans,  September-October,  done,  /18. 
c.f.  and  i.  •  •  *     . 

JCTE.— Market  dull.  Native  first  marks,  July,  sellers,  lii  15s. ; 
new  crop,  August,  ^23  los.  ;  and  September,  /22  15s.  Substitute 
M.,  D/E,  August,  sold,  ^23  los.,  c.f.  and  i. 

Hemp.— Manila  parcels  opened  dearer,  but  became  quieter.  New 
graded,  fair,  August-September  and  September-October  shipment 
sold,  ;f  38  ;  medium,  ditto,  ^34  to  ^33  15s.  ;  coarse,  Izcj  15s.  to 
£29  los. ;  and  coarse  brown,  Iz']  15s.,  c.f.  and  i.  New  Zealand 
quiet,  but  firmer. 

Shellac— Spot  market  quiet,  but  steady.  Fair  T.N.  orange 
sold,  60s.  to  6is.  Futures  in  quiet  request.  August  delivery  sold, 
60s.  ;  and  December,  sellers,  63s.  6d. 

Gambier — Dull.  Good  marks,  August-September  shipment 
sellers,  32s.  6d.,  c  f.  and  i. 

India-rubber. — Generally  quiet,  but  rates  steady.  Standard 
plantation :  crepe,  on  spot,  sold,  2S.  5jd.  ;  August,  at  2s.  5jd.  to 
2s.  5gd.  ;  September,  2s.  jd.  ;  October,  2s.  i,\A.  ;  October-Decem 
ber,  2s.  4gd  ;  January-June,  sellers,  23.  3jd.  Smoked  sheet,  on 
spot,  done  2s.  5d.  ;  August,  sellers,  2S.  jd.  ;  October-December 
sold,  2s.  4id.  Fine  hard  Para,  spot,  quoted  2S.  sd.  ;  July-Sep- 
tember, 2S.  5d.  Soft  fine,  spot,  sellers,  2S.  2jd.  ;  August-Septem- 
ber, 2S  2id.  Ball,  spot  and  forward,  is.  lod.,  sellers.  Scrappy, 
spot  and  forward,  is.  gjd. 

Copra.— Steady,  but  quiet.  To  London,  Ceylon,  July-August  and 
August-September,  buyers,  ^^24.  Malabar,  August-September, 
buyers,  ;^24  los.  F.M.S.,  Singapore,  July-August  and  August- 
September,  sellers,  ^23  los. ;  South  Sea,  ditto,  buyers,  ^22  5s. 
To  Marseilles,  P.M.  Straits,  ditto,  buyers,  ^23;  Cebu,  ditto, 
sellers,  ;^23  7s.  6d  ;  Manila,  August-September,  quoted  ^22  17s  6d., 
c.f.  and  1. 

Tallow.— No  public  sales  held.  Privately  the  market  ruled 
quiet.  Australian  mutton  :  fair  to  fine,  34s.  6d.  to  37s.  ;  and  beef, 
33s.  6d.  to  37s.  3d. 

Oils.— Linseed  quiet.  Spot,  pipes  (landed),  ^2555.;  barrels, 
/26  ;  Hull  (naked),  spot,  ^23  15s.  Rape  :  English  refined  pale, 
spot  (barrels),  ^38  to  /40 ;  ordinary  brown  (naked),  spot,  ^36 
to  ;f37-  Ravison  (naked),  spot,  nominal.  Japan  (cases),  June-July, 
/30  c.f.  and  i.  Cotton :  Crude,  spot  (pipes),  /28  15s.  ; 
refined  pale,  spot  (pipes),  ^^31  ;  sweet  (barrels),  ^36  to  ^37.  Cocoa- 
nut,  Ceylon,  spot,  ^42.  Cochin,  spot,  £44  to  /47.  Soya  bean. 
Oriental  (cases),  London,  June-July,  /21  los.,  c.f.  and  i.  Turpen- 
tine easier.  American  spirits,  on  spot,  33s.  gd.  Petroleum : 
American,  gd. ;  water-white,  lod.  per  gallon.  Linseed  market 
quiet.  Calcutta,  spot,  54s.  3d.  ;  afloat,  54s.  3d.  ;  August-Septem- 
ber, 54s.  gd.  ;  La  Plata,  July-August,  51s.  ;  August-September, 
51S.  3d.  Rapeseed:  Guzerat,  July-August  (3  per  cent.),  56s.; 
Toria  (3  per  cent.),  July-August,  50s.  6d.  Cottonseed  firm.  Lon- 
don :  Egyptian,  August,  £g  17s.  6d.  Resin :  common  strained, 
spot,  lis.  gd.     Palm  oil,  Lagos,  £31. 

Corn  (Mark  Lane). — At  the  renewal  of  business— such  as  it  is 
at  present— last  Wednesday  sellers  in  some  few  directions  have 
shown  rather  less  maintenance,  but  there  has  been  no  desire  to 
press  offerings.  Wheat  (English) :  Picked  samples  of  whites  quoted 
at  60s.  6d.,  and  reds  of  similar  quality  60s.  per  qr.  (504  lbs.), 
delivered.  Of  foreign  grades,  No.  i  Northern  Manitoba,  aSs.  gd.  ; 
No.  2  ditto,  57s.  gd.  ;  and  No.  3,  56s.  gd.,  all  ex  ship.  Indian,  in 
siinilar  position,  54s.  gd.  to  55s.  Plate,  56s.,  landed.  Flour: 
Minneapolis  first  spring  patents,  45s.  to  46s.  6d.  ;  Canadian  export 
patents,  44s.  to  45s.,  both  landed.  Grinding  barley  :  Karachi,  ex 
ship,  to  arrive,  37s.  Plate,  37s.  6d.  Japanese,  38s.,  quay  terms. 
Maize:  sound  Plate  (new),  31s.  6d.  to  31s.  gd.,  ex  ship,  and 
32s.  6d.,  ex  quay;  old,  in  latter  position,  32s  3d.  Oats:  Bahia 
Blanca,  273.  to  30s.,  landed,  as  to  quality.  American,  white  clipped, 
No.  2,  33s.,  ex  quay. 

Metals.— Copper :  Offers  in  the  speculative  market  were  well 
absorbed  since  the  renewal  of  business  last  Tuesday,  the  tendency 
being  in  an  upwatd  direction,  while  a  good  deal  of  buying  orders 
took  place  on  the  part  of  consumers.  American  advices  continue 
favourable.  By  the  middle  of  the  week  standard,  cash  delivery, 
settled  down  at  ^73  2s.  6d.,  and  three  months  £74  7s.  6d  ,  values 
of  these  dates  at  Thursday's  session  being  finally  fi.xed  at 
^■74  23.  6d.  and  £75  7s.  6d.  respectively.  Electrolytic,  /S7 
to  ;f88.  Stocks  in  England  and  France,  July  31,  amounted  to 
34,626  tons,  against  32,416  tons  same  time  during  the  previous 
month.  Tin  :  A  good  general  demand,  and  reserved  sellers,  led  to 
dealings  at  a  higher  range  last  Tuesday,  standard  cash  fluctuating 
t°  £^5^  los.,  and  three  months  to  /158,  but  selling  desire  followed 
until  Thursday,  the  market  being  irregular,  while  values  of  these 
dates  relapsed  to  ;^I54  and /155  los.  respectively.  July  statistics 
show  an  increase  of  14  tons  in  the  total  visible  supplies.  American 
deliveries,  5,567  tons.  Straits  shipments  amounted  to  5,606  tons, 
namely,  to  London,  2,316;  America,  2,505;  and  Continent,  785 
toas.  Lead  rather  easier.  Foreign,  August  to  October,  ^23  io.<.  to 
/23  15s.  Spelter  lower.  American,  g.o.b.,  August,  /go;  October, 
/So.     Iron  firmer. 

Cotton  (from  our  Manchester  correspondent).— The  market  has 
presented  a  very  quiet  appearance  throughout  the  past  week,  and 
owing  to  the  holiday  season  of  the  year,  buyers  and  sellers  have 
not  been  in  the  mood  to  enter  into  transactions  of  importance.  The 
general   demand  in   the   market  continues  poor,   and  it  is   quite 


evident  there  is  too  much  uncertainty  as  to  the  future  course  of 
events  for  a  healthy  trade  to  be  done.  Rather  more  interest  is  now 
being  taken  in  the  progress  of  the  new  American  crop.  Rather 
unfavourable  advices  have  been  received  from  some  districts,  and 
prices  to  some  extent  have  hardened.  There  is  no  probability, 
however,  of  scarcity  of  supplies  during  the  next  twelve  months. 
In  piece  goods  for  abroad  shippers  have  restricted  their  purchases 
to  small  lots.  Demand  for  India  continues  disappointing,  and  in 
both  shirtings  and  lighter  fabrics  business  has  been  generally 
slow.  Offers  have  been  about  for  China  in  bleaching  cloths  and 
fancies,  but  on  the  whole  trade  appears  to  be  on  a  rather  narro  .ver 
basis  than  during  the  last  few  weeks.  Some  houses  which  trade 
with  South  America  are  busier,  and  a  rather  increasing  demand  is 
now  being  experienced  for  the  River  Plate.     The  prospects  in  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  Al/'GUST  6,  1915. 


Last 
Week. 


Tbia 
Wert. 


8u<af— per  cwt. 

duty    i/io,   s8  ^ 

polarisation 
Tate's  Cubes  No. I 
Ditto,  No.  2..  .. 
Fine  e;ranulated. . 
Lyie's  granulated 
Foreign  granu- 
lated, first  inarkf 

f.o.b.,  spot 
GermanCubel.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b 


,  duty 


£    !.   i 


I  10    6 

180 

2f  6 — 28  0 


23  6—28  e 

noni. 


Tea— per  lb 

8  I.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Soncbong 
Ceylon  Pekoe     ,. 
Broken     ,,  ,. 

Orange     ,,  ,. 

Broken     ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cw(i79  3 
Grenada 
West  Africa. 


d.  s.  d 


£    5.  ri 

X   II     o 

I  10    6 

1801 
27  6—28  01 


nom. 


24  0 — 28  6 
nom. 

s.d.  s.  d 

0  lii-l  ij 
0  li|-l  2 


3  llft-l  1; 

\3   Il|-I   2 

0  llf-I    li't   II 

1  o-i    31    0-131 
1  ii|-i  ci  )  ii|-i  oil 

0   lol-I    l||)   lOj-I    l| 

0  II  -I  2  lo  II  -I  2 
0  Ill-I  230  Il|-I  23 
0  lOJ-   II^IO  icj-  Ilg 

)  i 

S.       S.      ,     S.         S.      i 

84  079  o    84  oi 

175  0  -82  075  0-  82  0! 

75s.      I       75s. 


Last 
Week. 


This 
Week. 


Wool— per  lb.      ]    £    s 

\  u  s  traliani 

Scoured  Merinr-li  si— 2  6  'l  3i-3 
Scoured  Cr'sabr'dt  0^—2  3    i  0^2 
Greasy  Merino  ..  0  8  — i  7^  3  " 
Greasy  Crossbred  10—18 
New    Zealand; 

(secured) Merino  I  7  — 2  7 
Greasy  Crossbred  0  9^ — i  6 
"^ape  snow  white  2  o  — 2  5 

(ndlarubberp.il' 
Plantation,      Spoii 
Crepe I    0    2    5: 

Coal— per  ton.      j 

Durham,  best  . . 

.Seconds        .,  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Load — per  ton. 
English  Pig..     .. 
['"oreign  so:t.Sept. 

aulcksllvor— ptr 
bottle  firsthand 


£  >.   d. 


6 


nom 

nom 

nom 

nom 

I    2 

0 

0  17 

0 

£  .. 

i. 

25    0 

0 

24    0 

0 

I      O-I 

7  -2 
9J-I 
O  -2 


nom. 

nom. 

Dom. 

nom. 
t    a    c 
0  17   c 

£   »    d. 

n  5   « 
23   5   « 


Ceylon  Piantaiion|72  o-  90  072  o-  90  of  English 
Guayaquil  Arlba..  9^  0-95  0   92  o-   95  o 
CofTefl— per     cwt, 
duty  i^d.  per  lb 
Bast  India    ..     .. 

Jamaica 

Costa  Rica   ..     ., 


Provisions— 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  .. 
Normandybasketf 
Danish  finest 
Brittany  rolls  - 
dox.  lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian      ..     .. 
American      ..     . . 

Hams— per  cwt, 

Irish       

Canadian      ..    .. 
American      ..     . . 


-per  cwt. 


Cheese- 
Edam 
Canadian     , .     .. 

Gouda    

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

fitoe —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  0,  f.  and  i. 


66  o-joo  c 
49  0-118  0 
60  o-  86  0 


£6  0-100  0 
49  0-118  c, 
60  o-  86  0 


J  38;- 1 40/ 
1 42/- 1 50/ 
nom. 
U8/-132/ 
I 20/- I 42/ 
162/-165/ 


138^-140/ 
150/-156/ 

nom. 
130/-134/ 
120/-146/ 
I 70/- I 74/ 


13  6  t6  0  |U  0-16  6 


90  0-97  o  ;35  o-ioi  { 
£4  0-97  0  9k  0-99  0 
76  o-fc8  0  (78  0-86  o 
65  0-74  0   fi5  t>-74  o 

i 
1060-116  c:'o6t>~f20o 
72  0—82  0:72  0-80  o 
54  0-80  0;48  0-72  o 


73  0-82  0 

74  0-76  o 
74  o-;o  0 
86  0-98  o 

nom. 
76  0-82  0 


s.d.  8.    d 
nom. 
nom. 
nom. 
nom. 


B^ja~per  120.      J 

Dutch 13  6-15  6 

Russian 10  6-1 1  0 

D^"■''^' 13  0-15  3 


78  0-82  0 
74  0-76  o 
74  0-80  o 
82  0-96  o 

nom. 
76  0-78  0 


.  d.  s.d 
nom. 
nom. 

nom. 
nom. 


,14  0-26  6 
■10  6-11  o 
U3  0-15  6 


Tin — pec  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 

Copper — per  ton. 


10    0     18  10    0 

£, 
1521 

1534 

£'ii  15  0 
187^1810} 


£163-/16, 

CtsS  12  6 
18  9-19  0 


-."53* 
-■54* 


£37-£88      C«6-£i7 
£S5-£86    £83j-£84i 

;ft04  £102 

£71    7     6  f7i  15    0 


£23     0     o  £23 


Tough, 

per  ton      ..     .. 

Best  Seleo  ed    .. 

Sheets 

Standard      ..     .. 
Jute — per  ton. 
Native   firsts    foi 
sh'pmt.         Sept. 

Oils— 

Linseed,  per  ton.. 'f232-f26J  f25l-£a6 

Rape.ref. English     £    s.  d.     /    a.  d. 

Brown      English     £38-£40 

naked :  £36-£37 

Cott'n  Seed, crudfi  428  15 
DUlo,  refined  ..  £3^  -£ 
Petroleum  Oil.pei 


-£37 


£jS-£4o 

£36-£37 
^28  15  0 
£3l-£37 


8  lbs 
Water  White      .. 
Oil  Seeds, Liusaeu 
Calcutta— per  4K 

Sbs.  ..Aug.-Sep. 
Rape,  Guzer.t 

July-Aug. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

unuianufacturei 

3/8,  4/>i  per  II- 
Maryland  &.  Ohio. 

per  lb.  bond  . . 
Vicginialeat..  . 
Kentucky  leal    .. 

Latakia 

Havana 

.Manila 

Jigars,daty  7l-lb 
nmber— Wood. 
O  a  n  t  s  i  g     a  n  u 

Memel  Fir,  pei 

load 130;— 150 

Indian  Teak       ..  2S0/— 600; 


Flour- per  sack. 
Town  houieholjs, 

official    . . 
Ameiican,  1st  p.i- 

tents 


831. 
9|d. 


2  15    0 

2    16     0  1 
366 


0  6-c  ic 
0  5J-I  6 
0  6-0  IC 

0  4J-1  0 
10-60 
0  6  -2  c 

a  0 


.It 


0  6 — 0  10 
0  5}-i  6 
0  6—0  10 

0  4i-i    0 

1  0 — 6  0 
0  6—1    0 

>  o 


45/ 


130;— 150/ 

230/— 60c/ 


45/ 


45/"Pds.  ;  45/  upjs. 


home  trade  are  fairly  healthy,  but  some  manufacturers  complain 
that  delivery  instructions  are  not  coming  in  quite  so  freely  as  a 
little  time  ago.  The  conditions  prevailing  in  most  manufacturing 
towns  show  very  little  change,  and  employment  is  very  irregular. 
American  yarns  for  home  consumption  have  hardened  in  price, 
but  it  has  been  very  difficult  for  spinners  to  secure  higher  rates.  A 
comparatively  small  trade  has  bee*  done,  especially  in  the  finer 
numbers.  Demand  continues  checked  in  shipping  yarns,  but  a 
little  improvement  is  now  taking  place  in  the  way  of  securing 
licences  to  export  to  Continental  countries.  Egyptian  yarns  have 
attracted  very  little  attention,  and  the  prices  ruling  give  no  satis- 
facticn  whatever. 

Friday's  Movements. 
Sugar. — A  good  trade  resulted  in  all  kinds  of  white  sugars,  and 
the  market  ruled  firm,  unaltered.     Cane  sales  aroused  good  sup- 


August  7,   1915- 


tibc  Jnvestors'  IRevtew, 


port,  and  recent  .prices  were  firmly  maintained.  CrystaUiscd 
Demerara  sold  25s.  6d.  to  26s.  6cl.,  Trinidad  25s.  gd.  to  26s.  6d., 
and  St.  Ivuciii  25s.  6d 

Coffee.— Sput  good  ruled  dull.  Terminal  maiket  idle.  Sep- 
tember quoted  35s.  gd.,  December  35s.  gd. 

jVTE.— Market  slow  all  round.  Native  first  marks  old  crop  for 
shipment  offer  at  £iz;  new,  August  £2t,  ios.,  and  September 
i;^23. 

Hemp.— Manila  grades  dull.  New  graded  fair  September- 
November  sellers  28,  medium  ^^34,  coarse  £.1^  los.,  and  brown 

jf27    IOS. 

Shellac— In  slow  demand.     August  sold  60s.  6d.  to  60s. 

In'dl\-rubbee.— Market  quiet,  steady.  Plantation  spot  crepe 
was  dealt  in  at  2S.  sfd.,  2S.  5id.  ;  August,  sellers,  2S.  ,sid.  ; 
September  2s.  5d.  ;  and  October-December,  sold,  2S.  4id.  Kine 
hard  Para  spot  and  also  forward  2s.  4jd.  value.  Standard 
ribbed  plantation  smoked  sheet  sold  2s.  ^d. 

Oils. — Turpentine  spot  34s. 

Metals.— Tin  further  declined.  Standard  middle  of  August 
sold  ;f  152,  and  three  months  at  £,ii,%  down  to  £\iZ  S**-'  closing 
£.1^1  15s.  cash  and  £1^  5.S.  three  months.  Settlement  price 
;f  151  IOS.  Copper  lower.  Standard  cash,  sold,  ^f  73  to  ^72,  and 
three  months  £m.  ''74  5s-.  a>i<l  £ts  2s.  6d.,  closing  /71  15s.  and 
;^73  2S.  6d.  resipeotively.  Settlement  price  /"ti  15s.  Electros 
lower  at  ^86  to  f.%T.  English  tough  /86  to  ^'87.  Best  .selected 
;f83  IOS.  to  £^t,  IOS.  Strong  sheets  £102.  I^ad  easier.  English 
£24  5s.  ;  foreign  prompt,  August  and  October,  sold,  £23  5s.  and 
sellers.  Spelter  relaipsed  sharply.  C.O.B.  officially  quoted  ;^8o 
't''  £7°-  ^ron  easier.  Cleveland  ca.sh  66s.  2d.,  one  month 
6_6s.  7d.,  thri-e  months  6-s.  6d.  Tin  plates  I.C.  cokes  i8s.  y^d.  to 
i"8s.  lojd.,  basis  f.o.b.  Wales.     Quicksilver  ^18  los. 


I 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Bank  of  New  South  Wales — Interim  quarterly  at  the  rate  of  10 
per  cent,  per  annum,  payab'e  Aug.  27. 

Bristol  and  South  W'ales  Railway  Wagon.— Interim  of  3s.  per 
share,  being  at  the  usual  rare  of  10  per  cent,  per  annum,  payable 
Aug.  14. 

Caledonian  Trust. — Interim  on  the  ordinary  at  the  rate  of  5  per 
cent,  per  annum,  less  tax.  against  6  per  cent. 

Changkat  Rubber  and  Tin. — Interim  of  15  per  cent,  on  the  pre- 
ferred, of  5  percent,  on  the  deferred,  bth  less  tax.  The  15  per 
cent,  ileclared  on  the  preferred  ordinary  f hares  included  the  lo  per 
cent,  pre'erential  dividend  for  the  year.  No  interim  dividends  were 
paid  last  year. 

Courtaulds. — Interim  of  6J  per  cent,  (actual)  on  account  of  1915, 
payableAug.  12,  aga'nsts  percent,  (actual). 

Crocker,  Sons  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  ordinary,  for  half-year  ended  June  30,  payable  20th  inst. 
For  the  whole  of  1914  a  dividend  of  5  per  cent,  was  paid  on  the 
ordinary. 

General  Hydraulic  Power. — Interim  on  the  ordinary  for  half- 
year  ended  June  30  at  the  rate  of  4  per  cent,  per  annum,  less  tax, 
on  account  of  1915,  payable  Aug.  31,  same  as  a  year  ago. 

Great  North  of  Scotland  Rly. — Interim  for  half-year  ended  June  30 
on  the  preferred  converted  at  the  rate  of  3  per  cent,  per  annum 
and  on  the  deferred  at  the  rate  of  i  per  cent,  per  annum,  same  asa 
year  ago. 

Guest,  Keen,  and  Nettlefolds. — F;nal  on  the  ordinary  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  June  30,  together 
with  a  bonus  of  is.  per  share,  free  of  tax,  same  as  a  year  ago. 

Holborn  and  Frascati. — Interim  on  the  preference  at  the  rate  of 
5  percent,  per  annum,  piyable  Sept.  i,  less  tax.  In  view  of  the 
importance  of  keep'ng  the  financial  position  of  the  company  as 
strong  as  possible  the  directors  have  decided  for  the  present  to 
defer  the  declaration  of  any  interim  dividend  on  the  ordinary.  A 
year  ago  the  interim  dividend  was  at  the  rate  of  8  per  cent,  per 
annum. 

John  Watson. — Interim  at  the  rate  of  10  per  cent,  per  annum, 
less  tax,  again-t  5  per  cent. 

Jugra  Land  and  Rubber  Estates. — 10  per  cent.,  free  tax,  wiih 
;f4,3i5  forward,  against  4  per  cent. 

Kensington  and  Knightsbridge  Electric. — Interim  of  3  per  cent, 
on  the  ordinary  for  half-year  ended  June  30,  against  4  per  cent. 

Lanarkshire  Steel. — Interim  at  the  rate  of  5  per  cent,  per  annum, 
less  tax,  on  both  classes  of  preference  shares,  same  as  last  year. 

Metropolitan  Electric — Interim  for  half-year  ended  June  30  at 
the  rate  of  2  per  cent,  per  annum,  payable  Aug  13,  against  4  per 
cent,  a  year  ago. 

North  Broken  Hill. — is.  per  share,  less  tax,  payable  Aug.  18. 

North  British  Rly. — Full  of  3  per  cent,  per  annum  on  the 
preferred  ordinary,  same  as  a  year  ago. 

North  London  Rly. — Interim  of  2  per  cent,  for  half-year,  same 
as  a  year  ago. 

Rochdale  Canal.— On  the  consolidated  ordinary  of  7s.  6d.  per 
share,  less  tax,  same  as  last  year. 

Scottish  Western  I  ivestmert. — Interim  on  the  ordinary  at  the 
rate  of  9  per  cent,  per  annum,  less  tax,  against  10  per  cent. 

Spencer,  Turner  and  Boldero. — Interim  for  six  months  ended 
July  15  at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary,  pay- 
able Auj.  19,  same  as  a  year  ago. 

LInited  Alkali. — 7s.  per  share  on  the  preference  for  past  half- 
year,  together  with  3s.  per  share  arrears  in  respect  of  1914. 

Westminster  Electric  Supply.— Interim  at  the  rate  of  6  per  cent, 
par  annum,  less  tax,  for  half-)ear  ended  June  30,  payable  Sept.  i, 
against  10  per  cent,  a  year  ago. 


JULY    MINING   OUTPUTS. 

Abosso.— 9,257  tons  produced  ;f  13,996.  Unreduced  gold  slimes^ 
valued  at  approximately  /2,ooo  are  on  hand,  representing  the 
cyanide  slimes  untreated  during  June  and  July  owing  to  shortage 
of  sulphuric  acid. 

Balaghat.— 3,136  tons,  1,173  o^s. ;  8,021  tons  tailings,  276  ozs  ; 
total,  1,449  ozs.,  equal  to  1,300  ozs.  fine  gold. 

Barramia.^160  tons,  310  ozs. 

Burma  Corporation.— Bawdwin  Mines:  Lead  production  1,341- 
tons. 

Champion  Reef. — 17,710  tons,  9,936  ozs. ;  sand  and  sliraes,. 
2,113  ozs.  ;  total,  12,049  ozs.,  equal  to  11,017  ozs.  fine  gold. 

City  and  Suburban.— 28,750  tons,  12,035  °^s.  ;  profit,  ^20,625. 

Consolidated  of  N.Z.— Wealth  of  Nations  :  2,374  tons  for  ^3,898; 
profit,  /r,564.  Progress  :  3,500  tons  for  .^4.456  ;  working,  /3.215  ; 
profit,  ^1.241.     Blackwater  :  5,077  tons  for  ;f9,793  '•  profit,  ;f4,96i. 

Cordoba  Copper. — Production,  135  tons  copper  bars ;  value, 
/'9,i50. 

Gibraltar  Consolidated.— 500  tons,  442  ozs. 

Hampden  Cloncurry.— 6,128  tons  ore,  producing  841  tons 
copper  containing  225  ozs.  gold  and  6,215  ozs.  silver.  This  in- 
cludes 219  tons  of  copper  from  customs  ore. 

Mount  Boppy.— Clean  up  from  7,208  tons,  1,356  ozs.  ;  cyanidfr 
1,405  tons,  420  ozs.;  slimes  4,538  tons,  1,397  o^s.  ;  concentrates 
32  tons,  156  oz=!.  (fine)  ;  total,  3,329  ozs.  :  value,  ;f  10,250. 

Mysore.  — 25.576  tons,  14,158  ozs.;  sands  2,092  ozs  ;  slimes 
2,303  ozs.  ;  total,  18,553  o'-s  ;  equivalent  to  fine  gold  16,943  o^s. 

New  Heriot—  13,400  tons,  5,531  ozs.  ;  profit,  ;^9,oo6. 

Ooregum. — 12,820  tons,  6,514  ozs.  ;  sand  and  slimes  1,438  ozs. ; 
total,  7,952  ozs.,  equal  to  7,172  ozs.  fine  gold. 

Pahang  Consolidated— 14,500  tons  ore  produced  210  tons  black 
tin  and  14J  tons  alluvial. 

Philippine  Dredges.— Produced  747  ozs.  gold.  Fourth  dredge 
nearly  ready. 

St.  John  Del  Rey.— Gold  produce  ;f39,ooo ;  yield  per  ton, 
47s.  3cl. 

Sheba.— 6,75otons,  2,240  ozs.  fine  ;  profit,  ;f  1,100. 

Siamese  Tin. — Total  output,  99  tons  i  cwt. 

Tolima  —Value,  ;f3,4oo  (fine  silver  at  24d.  per  oz.) ;  loss,  ;f 250. 

Taquah.— Gold  produced  value  of  £17,674  (June,  /17.592). 

Tronoh.— 135  tons  tin  ore;  value. /ii, 750  ;  mine  expenditure, 
£<i,-jao.  Official  note.— The  dredge  has  not  been  working  since 
July  2  owing  to  an  accident  to  the  winch  gear.  The  manager 
anticipates  that  it  will  start  work  again  on  the  6th  inst.  A  sUp  of 
ground  has  occurred  in  the  south  mine,  which  ha-s  also  affected  the. 
output. 

Tronoh  South. — 27  tons  tin  ore  ;  value,  £2fino. 

Wanderer  (Selukwe). — 12,044  tons  ;  profit,  ;^77i. 

Worcester  Exploration — 5,950  tons,  940  ozs   ;  profit,  /'360. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ot  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  cniles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGHCOHMISSIONEB  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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American  Business  Notes. 

An  interesting  series  of  letters  which  passed  be- 
tween our  Secretary  ol  State  for  Foreign  Affairs,  Sir 
Edward  Grey,  and  Mr.  W.  H.  Page,  the  United  States 
Ambassador  in  London,  between  July  16  and  31  was 
published  on  Wednesday,  and  excites  reflections.  So 
far  as  Mr.  Page  complained  about  the  treatment  cf 
the  steamship  Neches  there  is  no  need  for  us  to  say 
anything.  His  Government  was  within  its  rights,  and 
although  it  had  no  real  ground  of  complaint,  as  Sir 
Edward  Grey  made  plain  with  great  courtesy  and  also 
firmness,  we  should  regard  the  episode  as  of  no 
particular  importance  one  way  or  another.  It  is,  how- 
ever, quite  otherwise  with  the  claim  of  the  United 
States  of  the  right  to  what  is  practically  unrestricted 
passage  for  ships  carrying  cargo  from  enemy  ports  to 
foreign  countries,  i.e.,  practically  from  German  ports 
to  ports  in  the  States.  The  contention  was  put  for- 
ward by  the  Washington  Government  that  "  the 
sovereignty  of  neutral  nations  in  time  of  war  suffers 
no  diminution  except  in  so  far  as  the  practice  and 
consent  of  ci\ilised  nations  have  limited  it  by  the  re- 
cognition of  certain  now  clearly  determined  rights," 
and  the  British  Government  was  coolly  asked  to  allow 
American  trade  of  Germany  to  go  on  much  as  before. 
That  is  the  purport  of  this  extraordinary  demand.  Sir 
Edward  Grey  had  no  difficulty  whatever  in  demon- 
strating its  unwarranted  character,  and  his  reference 
to  the  action  of  the  Washington  Government  itself 
when  the  Civil  War  began  was  perfectly  unanswer- 
able, and  really  puts  President  Wilson's  Cabinet  out  of 
court.  W'ithin  two  months  of  the  declaration  of  seces- 
sion by  the  Confederate  States,  President  Lincoln  de- 
clared a  blockade  of  all  .Southern  ports,  and  carried 
that  blockade  out  with  such  effect  as  to  bring  our 
cotton  factory  population  in  Lancashire  to  starvation 
and  infinite  misery.  Can  it  be  that  such  communica- 
tions as  President  Wilson  has  favoured  us  with  lie  at 
the  root  of  the  delicacy  with  which  both  the  Liberal 
and  the  Coalition  Governments  have  handled  the 
cotton  contraband  question?  And  if  it  be,  shall  we 
now  see  more  vigorous  and  effective  efforts  taken  to 
stop  the  supplies  of  the  raw  material  for  explosives  to 
Germany?  "The  purport  of  the  measures  we  are 
•taking,"  says  Sir  Edward  Grey,  in  his  long  despatch 
of  July  2^,  "  is  to  intercept  commerce  on  its  way  from 
and  to  the  enemy  country.  There  are  many  cases  in 
which  proof  that  the  goods  were  enemy  property  would 
afford  strong  evidence  that  they  were  of  enemy  origin  or 
enemy  destination,  and  it  is  only  in  such  cases  that  we 
are  detaining  them.  Where  proof  of  enemy  ownership 
would  afford  no  evidence  of  such  origin  or  destination 
we  are  not  in  practice  detaining  the  goods."  Is  not 
that  somewhat  lax  or  at  least  over-considerate  be- 
haviour when  we  are  engaged  in  a  life-and-death 
conflict,  on  the  issue  of  which  depends  not  only  the 
continuance  of  the  British  Empire,  but  the  existence 
of  the  home  population  as  a  free  people?  The  war  is 
■far  too  serious  to  be  fought  with  gloves  on  of  anv 
sort  except  the  "  mailed  fist,"  and  even  at  the  risk 
of  offending  President  Wilson's  Government  or  the 
German-American  people  in  the  United  States,  we  shall 
have  to  make  up  our  minds  to  take  stern  and  effective 
measures  to  hem  in  the  enemy  thoroughly,  and  with 
unflinching    ruthlessness.  * 

Washington  is  said  to  be  di.sappointed  with  the 
British  Notes,  especially  with  the  letters  of  .Sir  Edward 
Grey  dealing  with  the  Neches  affair.  That  relates  to  a 
steamship  of  American  origin  which  was  sailing  from 
Rotterdam  to  a  port  of  the  LInited  States  carrying  a 
general  cargo,  and  was  detained  and  brought  to  Lon- 
don by  the  British  ships.  The  cargo  was  discharged 
there,  although  the  property  of  American  citizens. 
"  You  have  no  right  to  act  in  this  manner,"  said  Mr. 
Page,  in  obedience  to  the  orders  of  his  Government. 
It  instructed  him  to  insist  upon  the  "  rights  "  of  Ameri- 
can owners  to  bring  their  goods  out  of  Holland  in  due 
course  in  neutral  ships  even  though  such  goods  may 
have  come  originally  from  the  torritorv  of  a  country 
at  war  with  Great  Britain.  That  is  a  claim  of  the 
utmost    unfriendliness,    far    more    unfriendly    in    spirit 


and  language  than  anything  that  President  Wilson  has 
ventured  to  say  to  his  friends  in  Berlin.  And  the  de- 
mand cannot  possibly  be  granted,  in  spite  of  the  in- 
sistent request  that  "  goods  taken  from  the  steamship 
Neches  which  are  the  property  of  American  citizens 
.shall  be  expeditiously  released  to  be  forwarded  to  their 
destination."  Language  of  this  kind  is  unseemly  and 
disappointing  to  a  degree,  is  tinctured,  we  should 
imagine,  by  pro-German  influences,  and  penned  with  a 
view  to  political  exigencies  at  home ;  but  whatever  the 
motive  our  Government  cannot  possibly  recede,  and 
even  at  the  risk  of  offending  the  United  States,  will 
have  to  hold  fast  to  its  rights  as  established  by  inter- 
national law  and  custom,  and  as  against  the  United 
States  of  North  America  by  its  own  example,  a  high- 
handed example  if  you  will,  but  still  one  adhered  to 
without  flinching  throughout  the  Civil  War  by  Presi- 
dent Lincoln. 

As  regards  the  cotton  position  and  discontent  with 
Britain  in  the  Southern  States,  recently  the  Washing- 
ton correspondent  of  the  Morning  Post  quoted  Mr. 
Richard  Edmonds,  editor  of  the  Manufacturers' 
Record,  of  Baltimore,  and  a  recognised  authority  on 
the  subject.  This  gentleman  wrote  to  the  Next'  York 
Herald  protesting  against  the  harm  done  by  those 
politicians  who  for  reasons  "  the  public  now  generally 
understand  "  assert  that  the  low  price  of  cotton  is  the 
result  of  the  British  order  in  council.  Nothing  of  the 
sort,  says  this  authority ;  it  is  due  to  the  fact  that  the 
crop  this  year  will  be  nearly  2,500,000  bales  larger 
than  last  year.  With  this  enormous  increase  placed 
alongside  the  reduced  consumption  both  at  home  and 
abroad  the  fall  in  price  was  natural,  indeed  inevitable. 
He  goes  on  to  contend  that  the  agitation  is  doing  the 
South  incredible  harm,  and  represents  an  effort  to 
rouse  antagonism  to  Great  Britain  and  hamper  the 
President.  The  South  is  in  no  danger  of  being  ruined, 
he  further  explains,  and  demands  that  the  agitation 
should  cease.  That  communication  throws  a  flood  of 
light  upon  what  has  been  going  on  in  the  South.  With 
their  usual  impish  cunning,  Germans  and  German 
sympathisers  in  America  have  used  the  quite  natural 
and  inevitable  embarrassments  of  the  cotton  trade  to 
blacken  Great  Britain's  character  and  to  excite 
animosity  against  a  nation  perfectly  innocent  of  doing 
the  American  Republic  any  harm  or  wishing  to  do  it 
any.  But  we  must  defend  our  lives,  and  must  make  it 
plain  that  we  shall  hencef  )rth  listen  to  no  remon- 
strances of  the  kind  Mr.  Page  has  been  instructed  to 
treat  us  to  and  submit  to  no  dictation  whether  based 
on  political  exigencies  within  the  Republic  or  not. 
Where  damage  is  done  that  we  can  repair  we  may  be 
prepared  to  pay,  in  spite  of  the  unpleasant  savour  of 
the  Alabama  claims  extortion,  but  we  cannot  allow 
even  our  kinsmen  of  the  North  American  Republic  to 
be  the  arbiters  of  our  fate. 

It  was  stated  in  the  beginning  of  the  week  by  the 
Washington  correspondent  of  the  Times  that  the 
International  Mercantile  Marine  Co.  is  about  to  be 
reorganised.  This,  as  we  must  always  remind  readers, 
is  the  official  name  of  the  old  "  Morgan  Shipping 
Combine,"  one  of  the  most  ambitious  and,  we  are  sorry 
to  have  to  add,  one  of  the  most  unscrupulously  dis- 
honest shipping  trusts  ever  formed.  It  is  loaded  down 
with  a  capital  of  ;^35,i  18,000,  which  is  to  be  cut  down 
to  ;^i  7,874,000,  or  very  nearly  by  one-half,  and  it  will, 
still  be  too  high,  even  allowing  for  the  fact  that  the 
company  possesses  in  the  "  A\'hite  Star  "  line  one  <  ' 
the  finest  and  most  profitable  mercantile  fleets  in 
existence.  It  is  proposed  that  a  new  company  shall 
be  formed  to  buy  the  ships  of  the  over-capitaliscd 
International  Mercantile  Marine,  which  must  be  in  .i 
perfectly  hopeless  position  in  the  present  state  of 
trade.  Holders  of  the  existing  company's  4J  per  cenf. 
bond  will  l)e  given  50  per  cent,  of  the  nominal  value 
of  what  thev  now  possess  in  new  5  per  cent,  con- 
vertible bonds  and  the  other  .i;o  per  cent,  in  new  6  pi  r 
cent,  non-cumulative  preferred  stock.  Holders  of  the 
existing  5  p?r  crnt.  bonds  will  also  get  50  per  cent,  in 
the  new  5  per  cent,  and  only  20  per  cent,  of  tho  nen- 
6  per  cent,  preferred  stock  and  30  per  cent,  in  the  new; 
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•common  stock.  Apparently  the  old  common  stock  is 
to  be  subjected  to  a  2^  per  cent,  assessment,  which, 
however,  will  yield  only  ;£,'5o8,ooo,  or  perhaps  some- 
thing between  one-fifth  and  one-tenth  of  the  money 
actually  needed  to  put  the  fleet  in  a  first-class  condi- 
tion. Preferred  stockholders  in  the  derelict  company 
will  receive  2|  ]>er  cent,  of  their  present  holdings  in 
new  convertible  bonds  and  20  per  cent,  in  new  common 
stock,  and  the  common  stockholders  w^ill  get  2J  per 
cent,  in  these  new  5  i>er  cent,  bond  and  5  per  cent,  in 
new  common  stock.  Thus  the  whole  series  of  paper 
securities  is  to  be  .scaled  down,  and  even  so  the 
capital  will  be  too  heavy  to  give  much  hope  of  dividend 
for  even  the  preferred  stockholders.  When  the  swop 
is  completed  the  new  company  will  be  burdened  with 
^7,907,000  of  new  5  per  cent,  convertible  bonds, 
;^6, 293,000  of  new  6  per  cent,  non-cumulative  pre- 
ferred stock,  and  ;^3,674,ooo  of  new  common  stock. 
In  the  existing  company  the  preferred  stock  amounts 
to  ;£'io,35o,ooo  and  the  common  to  ;^9,986,ooo. 
Presumably  the  Ixjnds  of  some  of  the  constituent  com- 
,  panics  amounting  to  about  ^f  1,200, 000  will  be  left 
t   where  they  are. 

It  will  be  seen  from  our  tables  of  banking  statistics 
that  the  loan  average  of  the  New  York  banks  for  the 
week  ended  July  31  showed  an  aggregate  of 
.;65i4!232,ooo,  which  wa.s  ;^'i,966,ooo  more  than  the 
week  before.  Deposit  liabilities  of  the  current  account 
and  "  time  "  character  were  likewise  higher,  the  one 
^y  ;^-3'6o2,ooo  and  the  other  by  ;£"i,020,ooo,  or  to- 
gether by  £4,622,000.  For  all  that,  the  surplus  reserve 
increased  by  ^^2, 2 10,000  to  ;£v35.730,ooo  on  the  week's 
comparison.  The  market,  therefore,  continues  strong, 
although  there  is  nothing  either  in  its  position  or 
prosperity  to  support  the  fantastic  prophecy  of 
Mr.  H.  G.  Wells  printed  in  Monday's  Daily  Chronicle. 
Really,  it  is  amazing  how  some  writers  can  foist  off  as 
wisdom  any  sort  of  ignorant  balderdash  on  the  public 
with  perfect  impunity  once  they  have  become  "popu- 
lar." .\mid  a  flood  of  rather  smoothly-written,  if 
shallow^  and  uninstructed  commonplace,'  meant  for 
"optimism,"  we  come  bang  upon  this  sort  of  stuff, 
written,  we  presume,  to  please  the  Yankee  : — "  I  will 
a.ssume  that,  whatever  happens,  the  United  States  will 

remain    morally    above" — why    "morally"   above? 

"  the  possibility  of  participation  in  the  struggle.  One 
thing  follows  upon  these  assumptions  almost  inevit- 
ably. The  United  States  will  lake  the  financial  sceptre 
out  of  the  hands  of  London,  and  become  the  country 
ot  rich  men,  the  usurer  country,  to  which  all  other 
countries  uill  be  in  debt.  An  exhausted  Germany  will 
face  the  peace  with  no  gold  and  enormously  depreciated 
paper  currency  ;  France  and  Great  Britain  will  be  in  a 
.scarcely  better  position.  For  the  nece.s.sary  capital  for 
peace  recuperation,  just  as  much  as  for  war  sapplies 
they  must  look  to  America.  England  will  cease  to  bo 
the  fat  land  of  the  world;  that  doubtful  privilege  of 
fatne.ss  will  pass  across  the  Atlantic."  After  a  pro- 
3hetic  vision  of  this  kind,  it  is  mere  Grub  Street  twaddle 
to  be  told  that  we  are  fighting  this  \\ar  largely  on  our 
savings,  on  our  social  "  fat."    Well,  well,  to  be  sure  ' 


Insurance  News. 


Striking  progress  was  made  by  the  European   Acci- 
dent Insurance  Co.  during  the  year  1914,  and 
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meeting  last  week  the  directors' were  h7'th"e"pkasLt 
position  of  being  able  to  declare  a  first 
Established  as  recently  as  191 1,  and  with 
capital  of  only  £.-146,192,  the  premium  income  for 
1914  amounted  to  i,'i5i,6ii,  or  nearly  double  the  total 
ior  1913,  when  £:8o,i36  was  earned.  After  deduction 
of  reinsurances  the  nett  premiums  were  £,""6<:,827  an 
increase  of  £:35,8ii.  Depreciation  in  hivestm^nts 
having  been  provided  for,  and  provision  made  for  un- 
earned premiums  and  unsettled  claims,  the  nelt  profit 
^as  £10,404,   against  £:i,707,   and   with   the   addition 


directors  represents  £'880,  and  £'1,247  is  carried  for- 
ward. 

In  reply  to  inquiries  as  to  whether  it  was  one  of  the 
conditions  of  the  Government  aircraft  insurance  policy 
that  it  should  be  subject  to  average  on  a  basis  de- 
pendent on  the  proportion  the  amount  of  the  policy 
bore  to  that  of  the  fire  insurance  policy  on  the  same 
premises,  the  President  of  the  Board  of  Trade  has  inti- 
mated that  where  property  is  insured  for  not  less  than 
the  sum  insured  in  the  fire  policy  the  aircraft  policy  is 
not  subject  to  average  unless  the  fire  policy  itself  is 
subject  to  average.  /\s  a  general  rule  ordinary  house 
property  is  not  insured  against  fire  subject  to  average, 
and  the  ordinary  householder  will  therefore,  if  he  in- 
sures against  aircraft  risks  for  the  full  value  of  his 
fire  policy,  be  able  to  recover  up  to  that  value.  If  he 
chooses  to  insure  for  less  than  the  fire  value  a  profwr- 
tion  only  of  the  loss  will  be  recoverable.  This  condi- 
tion is  printed  on  all  policies  issued  under  the  Govern- 
ment scheme.  .An  official  of  one  of  the  leading  fire  in- 
surance companies  estimates  that  one  property  owner 
in  every  thousand  has  so  far  taken  out  a  policy,  but  the 
demand  for  policies  goes  on  steadily.  Certain  small 
owners  appear  to  consider  even  the  nominal  2s.  rate 
on  private  houses  as  too  much,  but  they  entirely  lose 
sight  of  the  fact  that  the  rate  is  a  flat  one,  covering  all 
similar  property  throughout  the  country,  and  that  a 
large  volume  of  premiums  must  be  collected  to  pro- 
vide against  contingencies  that  may  or  may  not  occur. 
Damage  might  be  caused  to  a  single  building  that 
would  take  a  great  many  small  premiums  to  make 
good. 

Fire  losses  in  Canada  and  the  United  States  in  June 
amounted  to  £"2,179,000.  The  figures  for  the  cor- 
responding month  last  year  were  £75,870,000,  but  this 
total  included  the  Salem  losses  of  £'2,600,000,  and 
after  allowing  for  this  the  June  total  this  year  shows 
a  saving  of  well  over  a  million  sterling  to  under- 
writers.^ For  the  first  half  of  the  current  year  the 
losses  amount  to  £?i8,48o,ooo — a  decrease  of  no  less 
than  £'8,120,000  when  compared  with  the  first  half  of 
1914,  and  a  decrease  of  £'5,260,000  in  comparison  with 
the  corresponding  half  of  1913.  Given  a  moderately 
favourable  experience  for  the  current  half-year,  under- 
writers appear  to  stand  a  fair  chance  of  recouping 
themselves  after  a  series  of  unsatisfactory  years.  In 
Massachusetts  the  authorities  have  taken  the  lesson  of 
the  Salem  conflagration  to  heart,  and  are  determined  to 
profit  by  it,  large  sums  having  been  spent  on  improve- 
ments in  the  water  supply. 


I  £124  brought  in,  the  available  total  was  £10  5^8    \ 
ividend  of  5  per  cent,  less  tax,  requires  £6,0^,  and 
the   directors   propose   forming   a    reser 


^     c    ^-      ■  o        rve  fund   to  the 

imount  of  £2,400.      The  statutory  distribution   to  the 


Tea,  Oil  and   Rubber. 

Considering    the    large    increases    in    the    output  of 
plantation  rubber  the  price  of  the  commodity  remains 
wonderfully     steady,    standard     grades    ranging    from 
2S.  5d.  to  2S.  5Ad.,  or  only  a  farthing  lower  than  last 
week.     Most  of  the  July  returns  for  the  Eastern  planta- 
tion  companies  are  now  available,   and    in    the    great 
majority  of  cases  they  show  substantial  advances  on  last 
year's  figures.     The  lead  is  taken  by  United  Serdang, 
which  for  1 1  months  reports  an  increase  of  no  less  than 
616,000  lbs.    Langen  for  a  corresponding  period  has  an 
increase  of    129,000    lbs.,    Lumut    for     10    months  has 
gained     130,000    lbs.,    Sialang    for   six    months    is    up 
163,000  lbs.,  and    United    Sumatra    for   seven    months 
shows  an  improvement  of  1 10,000  lbs.     These  are  the 
best  results,  but  nearly  all  the  leading  companies  have 
more  or  less  important  gains  to  their  credit.    Of  course, 
the  deficiency  in  supplies  of  wild  rubber  has  to  be  taken 
into  account,  but  even  so  the  price  would  be  more  seri- 
ously affected  if  it  were  not  for  the  exceptionally  heavy 
demands  created  by  the  war,  and  prudent  directors  will 
begin  to  make  provision  for  the  lean  period  that  must 
lie  ahead. 

It  is  satisfactory  to  find  from  the  comprehensive 
report  issued  by  the  Mexican  Petroleum  Co.,  Ltd.,  of 
Delaware,  that  while  the  disturbed  condition  of  the 
country  has  naturally  caused  great  loss  owing  to  the 
interruption  of  business,  the  direct  losses  were  entirely 
incident  to  war  conditions,  and  were  not  the  result  of 
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malice  or  desire  on  the  part  of  any  of  the  warring  parties 
to  injure  the  properties.  In  fact,  the  directors  claim  that 
the  company  and  its  subsidiaries — the  Mexican  Petro- 
leum Co.  of  California  and  the  Huasteca  Petroleum  Co. 
— "are  known  in  Mexico  as  the  friends  of  the  people 
and  the  supporters  of  no  faction,"  which  we  presume  is 
a  sly  dig  at  the  attitude  of  the  Standard  Oil  group. 
Under  the  circumstances  the  profit  of  $2,763,055  for  the 
year  1914  may  be  regarded  as  a  very  creditable  achieve- 
ment. This  is  $1,512,000  less  than  for  the  previous 
year,  but  on  that  occasion  $907,000  was  included  as 
profit  from  the  sale  of  Petroleum  Transport  Co.'s  stock, 
and  the  compari.son  is  therefore  more  favourable  than  it 
looks  at  first  sight.  The  surplus  now  stands  at 
$8,372,700,  while  the  reserves  have  been  increased  by 
$423,870  to  $1,419,480,  and  the  bonded  debt  has  been 
reduced  by  $1,015,000  to  $4,681,700.  Cost  of  proper- 
ties has  risen  $1,248,870  to  $59,105,280,  while  cash  in 
hand  of  trustees  is  $40,950  higher  at  $284,848,  and  the 
free  cash  has  increased  $498,760  to  $665,825.  Dues 
and  taxes  paid  to  the  Mexican  Government  under  pro- 
test are  up  $301,320,  but  accounts  receivable  are  down 
$366,460,  and  bills  payable  are  $157,060  lower.  On  the 
whole,  the  position  appears  to  be  fairly  encouraging, 
and  the  company  should  do  well  whenever  the  distressed 
country  grows  sick  of  periodical  revolutions  and  settles 
down  to  the  peaceful  development  of  its  wonderful 
resources. 

Nothing  very  cheerful  is  recorded   in   the  report  of 
the  Bibi.  Eibat  Oil  Co.,  Ltd.,  for  the  year  to  March  31 
last.       The   ^ross    income    was    _;£,'26,95i,     of    vihich 
;^i5,83i,  or  .j^ 1 0,480    less,    came    fix>m    the    Russian 
company   and  ;£,'io,76o,  or  ;£"3,i8o  less,   from  interest 
and   dividends.      After   meeting   the  debenture  service 
and   other   charges,    there    is   a    balance   of   ;^'i5,oi8, 
which   it  is  proposed   to  carry  forward,   while   a   year 
ago  the  directors  were  able   to  pay  a  dividend   of  7^ 
per  cent.,  leav'ng  a  surplus  of  ;^2,840.      The  liability 
of  the   Russian  company  to   the   Government   for   the 
1910-11    royalties,    amounting    to  ;^4 1,388,    has    now 
been  liquidated,  the  final  payment  having  been   made 
from    funds    temporarily    borrowicd    in     Russia,     but 
if     necessary     the     English     company     will     advance 
the   amount    to   pay    off   this   debt,    which   constitutes 
the     last    of     the     liabilities    of     the     Russian     com- 
pany    to     be     dealt     with      under      the      reconstruc- 
tion    scheme    of     1912.        Production     of     crude     oil 
fell  from  4,921,600  poods  to  3,384,300  poods,  and  the 
average    price    realised    was    only    35.73    kopeks    per 
pood,  against  40.48  kopeks.      It  may  be  recalled  that 
thierc  was  a  strike  at  Baku  in  June  and  July  last  year, 
and  this  not  only   stopped  production  wh'le  it  lasted, 
but  it  reduced  the  output  subsequently  owing  to   the 
wells  being  damaged  and  flooded.      The  effect  of  this 
was  seen  in  a  drop  in  the  weekly  average  production 
from  89,320  to  65,590    poods,    but    the    average    has 
lately      improved     to     74,000     poods,      exclusive      of 
the     intermittent     founta'n     production      from     Well 
No.     II,     which    has    amounted    to    221,500    poods. 
This    well    has    been    carried    to  a  depth     of    3,108 
ft.,  and  at  one  time  it  produced  nearly  100  tons  in  four 
hours,  but  unfortunately  it  got  choked  with  sand,  and 
much   trouble  has  been    encountered    in    clearing    it. 
Many  of  the  best  balers  and  drillers,  it  is  said,  have 
been  mobilised  for  service  in  the  Russian  army.     The 
directors  have  not  felt  justified  in  proceeding  with  two 
new    wells     pending  a   settlement    of  the   question    of 
royalties,  a   reduct'on  in  which  was   recommended  by 
a  Government  Commission  more  than  five  years  ago. 
Certainly   40   per  cent,    seems   an  excessive  share   for 
the  Governn>ent  to  annex. 

Uritish  Bornko  Para  Rlbukr  Co.,  Ltd. — Owing  to  lack  of 
r.iin  the  output  for  the  year  ended  April  30  fell  short  of  the 
estimate  by  about  14.500  lbs.  It  was,  however,  21,783  lbs.  larger 
than  in  the  previous  year  at  1(16.458  lbs.,  and  as  a  further  re- 
durticn  of  4jd.  was  effected  in  the  "  all-in  "  cost,  bringing  it 
down  to  IS.  ajd.,  profits,  including  ;if333  brought  in,  were 
,/'3,625  up  at  ;^8,785  despite  the  decrease  of  ijd.  to  2S.  ajd.  in 
the  nett  price.  The  dividend  is  tlierefore  increased  from  q  per 
cent,  to  15.275  per  cent.,  and  £6j2  more  at  ^1,452  is  carried 
forward.  Payment  of  this  dividend  brings  up  the  total  return 
to  ordinary  shareholders  to  ;r28,ooo,  and  consequently,  accord- 
ing  to  the   articles  of   association,    the   2,000   shares   that   have 


hitherto  been  deferred  shares  will  become  ordinary  shares  and 
rank  as  such.  Debenture  stock  to  the  extent  of  ;^2,ooo  is  to  be 
repaid,  reducing  the  amount  outstanding  to  ;f  12,000. 

Dhamai  Tea  Co.,  Ltd. — The  crop  for  1914  fell  short  of  the 
estimate  by  32,754  lbs.  at  791,246  lbs.  owing  to  an  early  close  at 
Dhamai,  which  spoiled  the  promise  of  a  "  record  "  harvest,  and 
also  to  the  fact  that  although  the  crop  from  Kapnapahar  was 
the  highest  so  far  it  suffered  towards  the  end  of  the  year  from 
want  of  rain.  Very  high  prices,  however,  were  obtained  towards 
the  end  of  the  .seaswin,  tile  average  biing  .Ssd.  U'p  at  8.94d., 
so  that  the  available  total,  including  much  the  same  at  ;f  1,648 
brought  in,  showed  an  increase  of  2^3,826  at  ;£■  10,226.  Out  of 
this  ;f  1,500  against  nothing  is  written  off  for  depreciation  of 
investments,  the  transfer  to  insurance  fund  is  doubled  at  ;£'2,oo<j, 
and  £i.t"  more  at  /i,6oi  is  set  aside  to  dc-velopm(fnt  fund, 
leaving  / 1,862  to  be  carried  forward  after  repeating  the  divi- 
dend of  10  per  cent,  on  the  deferred  shares.  Cash,  less  a  loan 
of  jf2,4oo  due  to  the  Commercial  Bank  of  Scotland,  Ltd.,  is 
^1,727  down  at  ^^45,  and  investments  have  been  reduced  by 
j(^  1,500  to  ;^  1 1,599,  but  tea  unrealised  at  the  end  of  the  year  is 
^^7,394  higher  at  ^f  18,671.  Prospects  are  quite  good,  and  the- 
crop  to  date  for  191 5  is  ahead  of  the  previous  year,  the  unusually 
dry  weather  in  the  early  months  of  the  current  year  having 
been  followed  by  abundant   rain. 

The    Week    in  Mines. 


The  past  week  has  witnessed  no  material  change  in 
the  condition  of  the  mining  markets.  Business  has 
been  very  quiet  in  all  departments,  but  apart  from 
Indian  shares,  which  have  shown  a  weak  tendency,  the 
tone  has  been  quite  steady.  In  the  South  African  de- 
partment Modder  Deeps  have  been  prominently  firm, 
and  Copper  .shares  have  developed  fresh  strength  on 
bullish  .American  advices  regarding  the  domestic  de- 
mand for  the  metal.  The  position  of  the  mining  in- 
dustry generally,  however,  gives  encouragement  to 
shareholders,  aiid  in  some  ca.ses  prices  are  higher  than 
at  the  outbreak  of  war.  Gold  production  in  the  prin- 
cipal fields  shows  an  increase  on  last  year,  especially  in 
South  .Africa,  and  the  high  prices  now  ruling  for  base 
metals  mean  good  profits  to  those  companies  which- 
are  able  to  dispose  of  their  products  freely. 
South  .\nd  West  Africans. 

1  he  outstanding  event  in  the  South  African  market 
has  been  the  strength  of  Modder  Deeps,  which  were 
bought  on  the  news  that  the  directors  had  decided  lo- 
increase  the  capacity  of  the  reduction  works  from 
30,000  tons  to  40,000  tons  per  month,  at  an  estimated 
cost  of  ;^23,ooo,  most  of  which  will  not  be  payable  till 
next  year.  The  shares  quickly  rose  J  to  4^,  but  then 
reacted  on  a  few  realisations  to  4^.  Brakpans  have 
been  in  continued  request,  and  have  changed  hands  at 
over  3.  Gedulds  have  also  been  in  demand,  and  have 
risen  is.  6d.  to  29s.  6d.,.  and  Daggafontein  Golds  have 
iK-en  fairly  acti\e,  and  show  a  rise  of  about  is.  at  7s.  6d. 
Citv  Deeps  have  been  supported  at  3  5-32,  and  Central 
Minings  have  recovered  |  to  6|.  Go\6  Fields  were 
bought  at  I  9-32,  but  Randfonteins  have  been  on  offer 
at  I  i-s.  3d.  New  Moddcrs,  after  touching  14J,  relapsed 
to  14^,  and  Modder  Leases  have  been  in  demand  at 
about  22s.  In  the  Rhodesian  section,  Mashonaland 
Agencys  rose  6d.  in  spite  of  reconstruction,  but  Tan- 
ganvikas  have  been  dull  at  1-^,  though  some  support 
was  forthcoming  later  at  24s.  Chartereds  have  re- 
mained at  about  los.  Among  diamond  shares  De 
Beers  deferred  fell  |t  to  9I,  and'  Premier  deferred  J  to- 
4,  but  Jagcrsfonteins  have  been  rather  firmer  at  i-j^. 
West  .African  shares  have  been  very  unintcr2sting,  but 
Abbontiakoons  have  been  dealt  in  at  7s.  qd. 

COIM'ER   .AND   MlSCEI.I-.\NEOfS. 

This  week  has  witnessed  the  disappearance  of  the 
principal  gambling  counter  from  the  .American  copper 
share  market,  iftimely,  .Amalgamated.  Dealings  now 
take  place  in  .Anacondas,  in  lieu  thereof,  but  the  new 
shares  have  not  come  on  the  market  yet.  In  connec- 
tion with  the  Committee's  notice  permitting  dealings 
in  the  "  rights  "  of  .Amalgamated  shareholders  to  ob- 
tain .Anaconda  shares,  but  prohibiting  dealing  in  the 
.Anaconda  shares  resulting  from  the  rights,  the  Com- 
mittee now  states  that  applications  for  certificates  of 
good  delivery  in  resjject  of  the  Anacondas  given  in  ex- 
change for  Amalgamateds  should  be  made  to  the  sub- 
committee. .Anacondas  have  been  in  good  demand  on 
.American  account  and  have  risen  f  to  7f,  while  Utah.- 
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has  rallied  from  13 J  to  14I.  Rio  Tintos,  however, 
have  been  dull  at  55,  a  fall  of  J  on  the  week,  and  Mor- 
gans have  declined  ^g-  to  2  J. 

Broken  Hill  shares  have  been  quietly  steady,  except 
Norths,  which  have  fallen  to  ij,  and  Zinc  Corpora- 
lions,  which  are  easier  at  12s.  (>d.  The  Russian  group 
has  been  rather  depressed,  Kyshtims  being  sold  down 
to  if.  Oroville  shares  have  been  in  good  demand  at 
15s.,  and  the  Cobalt  descriptions  have  been  supported. 
Indian  shares  have  been  on  offer,  notably  Mysores, 
which  are  no  better  than  3I,  Nundydroogs  at  24s.  gd., 
a  fall  of  IS.,  and  Ooregums  at  25s. 


I 


MINING    NEWS. 

Central  Zinc— This  company,  which  is  one  of  the  few  con- 
cerns producing  spelter  in  this  country,  contemplates  a  con- 
siderable extension  of  its  works.  The  company,  however,  is 
not  in  a  strong  financial  position,  and  its  parent  company,  the 
Sulphide  Corporation,  which  supplies  it  with  ore  to  treat  from 
its  mine  at  Broken  Hill,  has  offered  it  exceptionally  good  terms 
in  return  for  an  option  to  take  over  the  undertaking,  lock,  stock 
and  barrel,  any  time  up  to  March  31  next  at  the  par  value  of 
the  shares,  with  interest  at  5  per  cent,  for  the  year.  As  the 
company  has  never  paid  a  dividend  out  of  its  own  profits,  and 
in  view  of  the  fact  that  the  present  price  of  spelter  will  cer- 
tainly not  last  very  long,  the  terms  seem  very  favourable  to  the 
Central  Zinc  shareholders.  It  is  satisfactory  to  learn  that  the 
difficulty  which  has  been  experienced  in  this  country  in  regard 
to  the  shortage  of  skilled  labour  for  the  English  smelters  is 
being  met  in  the  best  manner  possible — namely,  by  the  employ- 
ment of  the  many  skilled  Belgian  refugees  who  before  the  war 
were  at  work  in  the  big  smelting  plants  on  the  Continent. 

FoEi'M  River  (Nigeria)  Tin. — The  accounts  for  the  year  ended 
March  31  show  a  nett  profit  of  ;^8,326,  which  compares  with 
^133  in  the  preceding  12  months,  making,  with  the  sutn  brought 
in,  ;^g,794.  A  dividend  of  10  per  cent.,  less  tax,  is  recom- 
mended, again.st  nil  last  year  and  5  per  cent,  in  the  previous 
year,  leaving  £3,nS  to  be  carried  forward.  The  first  pipeline 
was  not  in  full  commission  until  August  17,  but  the  total  out- 
put of  dressed  ore  was  285  tons.  On  an  average,  the  price 
realised  was  ^113  14s.  5d.,  equivalent  to  £iss  >6s.  5d.  metallic. 
Mine  costs  amounted  to  ^48  19s.  7d.,  and  the  "  all  in  "  costs 
to  ^88  2S.  4d.  per  ton  of  dressed  ore. 

Arizona  Copper. — The  profits  for  the  half-year  ended 
March  31  amounted  to  ;^2i8,5i2,  as  compared  with  ;^i49,33o 
last  year  and  ;^ai2,5i3  in  the  same  period  of  1912-13.  This 
large  increase  was  due  to  the  higher  prices  realised  for  copper 
in  the  latter  part  of  the  period.  An  interim  dividend  of  is. 
per  share  is  again  to  be  paid.  The  production  for  the  six 
months  was  8,774  tons,  as  compared  with  9,469  tons,  and  the 
average  price  obtained  was  ^^55  5s.  8d.  In  the  current  half- 
year  the  prices  realised  have  been  considerably  higher.  The 
directors  have  decided  to  refine  electrolytically  a  portion  of  the 
production  to  make  it  more  suitable  for  manufacturers  of  war 
munitions. 

West  African  Mines. — The  profit  and  loss  account  for  the 
year  ended  December  31  shows  a  debit  of  £T,S<)At  which,  de- 
ducted from  ;^I2,337  brought  forward,  leaves  a  balance  of 
;^4,742.  It  is  explained  that  the  deficit  was  due  to  active  pro- 
specting work  which  produced  disappointing  results,  and  it 
has  been  decided  to  surrender  certain  of  the  exclusive  prospect- 
ing licences.  An  arrangement  has  been  made  fo  work  the 
mining  leases  under  tribute.  Last  year  the  output  of  tin 
amounted  to  124  tons,  and  from  January  ito  June  a  further  40 
tons  were  won. 

Weasdale  Lead. — This  company,  which  operates  in  Durham, 
reports  favourable  results  for  the  year  ended  June  30.  Profits 
amounted  to  ;^i9,095,  a  decrease  of  only  £^;i(>,  in  spite  of  the 
dislocation  caused  by  the  war.  It  is  proposed  to  take  ^'2,000 
from  dividend  reserve,  making  the  available  balance  ;,f  18,752. 
The  dividend  is  maintained  at  10  per  cent.,  free  of  tax,  and  1 
bonus  of  5  per  cent,  is  also  to  be  paid,  as  against  2J  per  cent, 
last  year.  The  sum  of  ;^4,8oo,  or  ^2,400  less,  is  written  off  pro- 
perty account,  and  ;^2,ooo  is  written  off  investments,  leaving 
;f2,i6o,  as  compared  with  £2,-/$y,  to  be  carried  forward. 

Mashonaland  Agency. — The  accounts  for  the  year  1914  show 
a  profit  of  ;^I5,I97,  as  compared  with  ;^io,ai6  in  1913  and 
^^5,503  in  1912,  and  the  amount  now  standing  to  the  credit  of 
profit  and  loss  is  ;^33,476.  None  of  this  balance,  however,  is 
available  owing  to  the  heavy  depreciation  which  has  occurred 
in  the  investments  But  as  the  company  is  now  receiving  a 
substantial  and  regular  income  from  its  investments  and  Land 
the  board  proposes  to  carry  out  a  reconstruction  which  will 
render  income  available  for  dividends,  instead  of  being 
accumulated  as  a  reserve  to  cover  depreciation.  It  is  proposed 
to  reduce  the  capital  from  ;if4oo,ooo  to  5^200,000.  A  new  com- 
pany will  be  formed,  and  shareholders  will  receive  one  los. 
share  for  every  £1  share  now  held.  In  addition  shareholders 
will  receive  a  cash  distribution  oi  2%  per  cent,  on  their  present 
holdings. 

New  Rietfontein  Estatk  Goi.n. — It  has  just  been  announced 
that  the  directors  have  decided  to  close  down  the  mine.  Since 
the  beginning  of  this  year  the  operations  of  the  company  have 
resulted  in  la  loss.  It  was  hoped  that  the  pay  chute  would  im- 
prove below  the  big  dyke,  but  it  has  not  done  so,  and  the  mine 
is  regarded   as  having  been  exhausted  of  profitable  ore.     The 


original  company  was  formed  23  years  ago,  ad  since  its  re- 
organisation in  1905  I22J4  per  cent,  has  been  paid  in  dividends, 
the  last  distribution  being  2%  per  cent,  for  1914. 

Alaskan  GROin>  Mishaps. — Last  month  rumours  were  in  circu- 
lation of  accidents  having  occurred  at  the  Alaskan  Treadwell 
group  of  mines,  but  they  have  proved  to  be  exaggerated.  The 
accidents  both  on  the  surface  and  underground  are  considered 
of  minor  importance.  The  hoisting  engine  had  a  breakage, 
but  it  was  soon  repaired,  and  hoisting  was  soon  resumed.  There 
was  also  a  caving-in  of  ground,  but  the  loss  of  ore  will  not  be 
serious,  and  the  workings  are  not  endangered 

Diamond  Exports  to  the  United  States.— The  Amsterdam 
Telegraa/,  In  reporting  on  the  diamond  industry,  states  that  in 
the  week  ended  July  24  the  amount  of  polished  diamonds  ex- 
ported to  the  United  States  was  ;f36,058,  as  compared  with 
£$3,z3g  in  the  preceding  week.  In  the  corresponding  week  of 
last  year  the  total  value  was  ^51,443.  Although  there  was  a 
decrease  in  the  week  under  review,  the  trade  has  shown  a 
marked  improvement  on  the  condition  reported  in  the  earlier 
stages  of  the  war.  Rough  diamonds  to  the  value  of  £836  were 
exported  against  ;f  loi  in  the  preceding  week,  and  ^2,810  in 
the  same  week  of  last  year.  The  Tress  Bureau  announces  that 
the  importation  of  unset  diamonds  by  persons  without  a  licence 
after  August  4  is  prohibited.  A  breach  of  this  order  will  make 
the  diamonds  liable  to  confiscation.  Applications  for  licences 
must  be  addressed  to  the  Under-Secretary  of  State  at  the  Home 
Ofiice,  and  envelopes  must  be  marked  "  Diamonds,  T.E.  Dept." 
A  further  order  has  been  promulgated  prohibiting  the  export  of 
rough  diamonds  suitable  for  industrial  use,  except  under 
licence,  which  may  be  obtained  from  the  War  Trade  Dept.,  4, 
Central  Buildings,  Westminster,  S.W. 

What    Balance  Sheets  Tell. 

GUERNSEY     BANKING    CO.,    LTD. 

The  results  of  the  trading  for  the  year  ended  June  30  were 
quite  satisfactory,  profits  being  ;^642  up  at  /i  1,084.  Unfortu- 
nately the  directors  have  had  to  appropriate  /4,532  to  make 
good  the  depreciation  in  general  investments,  so  that  nett  profits 
were  ;^3,89i  less  at  ;^6,i;52.  A  dividend  of  26s.  per  share  is 
again  paid,  but  only  ^202  is  carried  forward,  against  ^^471; 
brought  in.  A  year  ago  ;f  1,000  was  applied  in  converting  into 
sterling  the  sjecond  reserve  amounting  to  ^^20,000,  ;^i,5oo  was 
set  aside  for  bad  and  doubtful  debts,  and  ^1,000  for  pension 
fund.  In  order  to  make  good  the  depreciation  in  the  value  of 
the  Consols  representing  the  reserve  funds,  it  has  been  decided 
to  purchase  ;f.5,ooo  of  the  new  4%  per  cent.  War  Loan,  and  to 
charge  cost  of  same  to  the  second  reserve,  reducing  it  to  jf  15,000. 
The  aggregate  of  the  investments  is  £q.i^4  higher  at  /i26,365. 
rents  and  other  bonds  and  shares  having  msen  by  ;65.83S.  a"*^ 
other  property  by  ^3,006.  Bank  notes  issued  are  ;S^2,2oo  up  at 
^3g,73i,  and  the  amounts  due  to  customers,  &c.,  show  an  in- 
crease of  /9,95i  at  ;f 310.068,  against  which  advances  to 
customers.  Sue,  come  to  ;£242,278. 

YORK    STREET   FLAX   SPINNING   CO.,    LTD. 
We  are  told  in  the  report  for  the  year  ended  June  30  that  the 
outbreak  of  war  considerably  affected,  at  least  temporarily,  the 
course  of  the  linen  trade,  but,  for   all  that,  the  nett  profits  of 
this   company,    following    a    decrease   of    nearly    /g.ooo,    rose 
2'6,428  to    ^63,226.     Moreover,    the   balance   of    ^26,813    was 
slightly  larger,   so  that  altogether  there  was  ^6,856  more  at 
2' 90,039  to  distribute,  and  in  addition  to  maintaining  the  ordi- 
nary dividend  at  8  per  cent,  and  setting  aside  ;^  10,000  as  before 
to    capital    reserve,    the    directors    transfer    ;,fs,ooo   to    reserve 
against  ^'2,000  to  marine  insurance  reserve,  and  carry  forward 
£8g6  more  at  /27,7o9.     During  the  year  ^£'7,899  was  spent  on 
the  York  Road  branch,  while  small  sums  were  spent  on  various 
other   properties,     raising     the    total    account    by     £8,624  to 
^751,632.     Less  the  capital  reserve,  however,  which  now  aggre- 
gates ;^45o,ooo,  the  account  is  ,^1,376  down  at  ^301,632.     Cash 
at  the  bank  is   ;^27,6oi  up  at  /'44,85i,  bills  receivable  show  an 
increase  of   ;^4,989  at   ^28,698,    debtors  owe   ;,^8,o62  more  at 
^£286,320,   and    stock  is   ;^7,o69   larger   at  643,953.     Among  the 
liabilities  open  accounts  have  risen  by  ;^ 26,925  to  ^91,676,  and 
terminable  loans  by  /i5,378  to  ^^91,649,  but  the  total  of  these 
general  liabilities,  including   ,,f 60,329  of  bills  payable,  is  only 
£243,831)     compared      with      sundry     assets      amounting     to 
;^ 1, 004,416,  so  that  (the  company  occupies  a  very  favourable  posi- 
tion.    Moreover,    in   addition   to   the  capital    reserve,    it   has   a 
reserve  of  ^f  200,000  and  a  marine  insurance  fund  of  ^^5,000. 
RYLANDS    AND    SONS,    LTD. 
This    company   did    veary    well    during    its    half-year    ended 
June  30,  and  more   than  made   up  for  the   slump  of  £iS,7°° 
whown'  a  year  a^o,  profits  being  ^f  18,026  larger  at  2^99,975-    Tlie 
ibalanoe  brought  in  was  slightly   smaller   at  ;^52,i56,   but   the 
total  of  ;^i52,i3i  available  was  still  ;f  16,718  better  than  in  1914. 
Nevertheless,  the  directors  are  content  merely  to  maintain  the 
dividemd  at  the  rate  of  10  pec  cent.,  payment  of  which  requires 
over  ;^3,ooo  less  than  in  the  corresponding  half-year  of   1914, 
owing  to  the  higher  income-fax,  so  that  they  have  ;fi 9,999  more 
at  ^84,944  to  carry  forward.     In  January  last  a  large  portion  of 
the  New. High  Street  and  the  whole  of  the  Bread  Street  block 
w.is  purchased,  thus  accounting  for  the  increase  of  /6i,8i6  in 
freehold    and    leasehold    land,    plant,    Sec.    making    the    to<al 
;f724,4oi.     Stock,  investments,  bills  receivable,  and  cash,  how- 
evec,  are   ;^5o,823  down   at  /1, 249,735.     Sundry   lia.bilities   also 
have    been    reduced   by    ^5,7^4    to   2^967,730     and    contingent 
Jiabilities  on  customers'  bills  discounted — not  incliuded   in  the 
balance-sheet  total— by  /47,5q4  to  ^96,490.    The  company  holds 
reserves  of  jf75o,ooo,  and  is  in  a  distinctly  comfortabie  position. 
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SOUTH   SUBURBAN   GAS  CO. 

The  increase  in  the  price  of  gas  necessitated  by  the  exorbitant 
coal  prices  affected  this  company  in  two  quite  different  ways. 
It  largely  increased  the  gross  revenue,  which  was  ;^23,o84  up 
*t  /i'22i,755>  ;f'S.875  of  the  increase  being  due  to  sales  of  gas, 
although  the  actual  consumption  was  only  .06  per  cent,  larger, 
and  at  the  same  time  automatically  reduced  the  dividend.  Con- 
tinuing with  the  revenue  account,  we  find  that  price  of  coal, 
wages,  He,  went  up  £18,073,  while  ^2,605  was  .set  aside  for 
War  Fund,  bonus  and  allowances,  so  that,  despite  the  reduction 
of  ;<^3.798  in  the  distribution  of  gas,  expenses  were  ;i;i4,o72 
higher  at  £180, ^6&.  This  left  a  nett  revenue  of  ^^41,247,  or 
;^g,oi2  more,  but  the  balance  brought  in  only  amounted  to 
;,i'i89,  against  ^7,429,  so  that  the  available  total  was  less  than 
;^2,ooo  better  at  £41,430.  The  dividends  on  the  ordinary  and 
West  Kent  stocks  are  both  reduced  to  £4  i6s.  8d.  per  cent.,  the 
one  by  £1  3s.  4d.  per  cent,  and  the  other  by  4s.  yd.  per  cent., 
leaving  £s.oy4,  or  ;^3,793  more,  to  b<;  carried  forw:ird.  The 
debit  balance  at  capital  account  shows  an  increase  of  ^'3,969 
at  /ii,204.  Cash  is  £i=,>^3<i  "P  at  /.'2o,i78,  stocks  have  risen 
by  ;£^2.325  to  ;f62,626,  and  various  sums  due  for  private  rental, 
*c-.  by  ^6,366  to  .^45,976.  Among  liabilities,  the  temporary 
loan  shows  a  decrease  of  ^'40,000  at  ^^25,000,  but  sundry 
creditors  are  ^^42,626  up  at  ^64,988.  We  may  also  note  that 
the  receipts  from  residuals,  f.iAo\  larger  at  /5o,iS8,  have  been 
favourably  affected  by  a  great  improvement  in  the  demand  fcr 
coke,  and  to  a  lesser  degree  in  that  for  sulphate  of  ammonia. 
BRENTFORD    CAS    CO. 

For  the  past  half-year  the  nett  profit  amounted  to  ;^67,403,  an 
increase  of  ^^'i  1,290,  but  the  accounts  include  f-r  the  first  time 
thefiguresof  the  Staines  and  Kgham  and  the  -Sunbury  C'.as  Cos., 
so  that  no  exact  comparison  is  possible.  The  directors  state 
that  both  these  concerns  taken  over  are  showing  .satisfactory 
results.  With  an  increase  of  .^5,050  in  the  amount  brought 
forward,  there  is  an  available  balance  of  ^^i  16,488,  after  pro- 
dding ^19,310  compensation  to  directors  of  the  Staines  and 
Sunbury  companies,  and  this  allows  of  a  dividend  at  the  rate 
of  ^.5  '2S.  per  cent,  per  annum  on  the  "A"  stock  and  2^5  los. 
per  cent,  per  annum  on  the  "B"  stock.  The  reorgani.sation 
of  the  capital  and  the  acquisition  of  the  two  companies  mention«l 
have  added  ;^i,i64,656  to  the  capital  account,  which  is  now  in 
credit  to  the  extent  of  ;i'i3,i43,  against  a  debit  la.st  year  of 
;if57,68o.  Sale  of  gas  produced  ^^16,500  more,  meter  rents  £'],ocf> 
more,  and  icsiduals  ;if 4,190  more,  but  expenses  went  up  ^^16,496. 
An  overdraft  of  .^25,650  has  been  repaid. 

WILLIAM    HANCOCK   AND   CO.,    LTD. 

After  making  fuJl  provision  for  depreciation  of  plant,  bad 
debts,  &c.,  profits  for  the  year  ended  May  31  were  ^2,493 
down  at  ;f45,836,  and  as  a  silightly  smaller  balance  of  ^^1,032 
was  brought  in,  the  available  total,  at  ^46,868,  showed  a 
decrease  of  j/^2,864.  The  dividend  on  the  deferred  ordinary 
shares  is  therefore  reduced  from  8  per  cent,  to  6,  and  the 
transfer  to  reserve  from  ;i'4,ooo  to  ;^3,ooo,  leaving  £2,037  more 
at.  /3i'69  to  be  carried  forward.  Brewery  buildings  and  good- 
will have  risen  by  ;^2,oii  to  ;^262,9ii,  licensed  houses,  &c.,  by 
1*3.792  to  ^460,149,  and  plant,  horses,  &c.,  by  ;f 7,629  to 
X88,8io,  against  a  paid-up  capital  of  ^^545,000  and  a  debenture 
debt  of  ;,f2oo,ooo.  Stock  is  ^8,470  lower  at  ^69,473,  but  debtors 
owe  ;t2.24o  more  at  £(13,227,  a  decrease  of  ;,(,3,9i3  in  debtors 
for  rent  having  been  more  than  offset  by  an  increase  of  /6,o72 
m  trade  debtors.  Cash  is  ;^3,355  up  ,at  ^£4.786.  while  trade 
creditors  come  to  ;,f  5,981  les.s  at  £&2,o33,  bait  the  bank  overdraft 
has  been  increasied  by  ;,f8,6i;9  to  ^54,339. 

BRITISH    NEW  GUINEA   DEVELOPMENT  CO.,   LTD. 

The  year  ended  January  3r  was  to  have  marked  the  turning- 
point  in  this  company's  career,  but  these  expectations  were  com- 
pletely upset  by  the  war.  Shipping  facilities  from  Papua  to 
hurope  were  unobtainable,  so  that  the  greater  part  of  the  pro- 
duce from  the  plantations  was  not  realised,  and  was  therefore 
not  brought  into  revenue  account.  The  value  put  upon  it  by  the 
manager  was  ;^7,8i3,  and  the  whole  of  this  has  been  written  off 
plantation  expenditure.  Work  on  the  sisal  hemp  plantations 
was  delayed  by  the  impossibility  of  obtaining  from  Belgium  the 
tramlines  ordered  a  few  weeks  before  the  outbreak  of  war,  but 
a  supply  has  since  been  secured  from  Australia,  and  treatment 
is  to  be  started  this  month.  The  growth  and  manufacture  of 
tobacco  are  also  being  actively  continued,  and  the  directors  speak 
very  hopefully  of  the  prospects  of  both  these  products.  Receipts 
for  the  year  amounted  to  jf8,i26,  or  ;f4ii  less  than  in  the  pre- 
ceding 13  months,  but  the  directors  have  this  time  charged  only 
25  per  cent,  of  the  expenditure  to  capital  account  as  against 
75  per  cent,  last  time,  and  the  nett  profit  is  consequently  /■;,2i2 
smaller  at  ^299.  1  /  ;t3' 

ARGENTINE    EASTERN    LAND    CO.,    LTD. 

The  year  1914  was  a  most  unprofitable  one  for  this  company, 
for,  in  addition  to  the  accentuation  of  the  commercial  crisis  in 
the  Argentine  by  the  outbreak  of  war,  an  extremely  wet  season 
was  experienced  in  the  districts  worked  by  the  company.  Con- 
sequently profits  on  land  sales  only  amounted  to  /■i,83o,  as  com- 
pared with  ;if7,964  in  1914,  while  there  was  a  corresponding 
decline  in  crop  profits  and  in  the  revenue  from  the  two  esta.ncias. 
It  IS  not  surprising,  therefore,  to  find  that  the  nett  revenue  was 
;t8,3io  lower  than  in  1913,  and  only  came  to  /■;24.  The  balance 
brought  in  was  considerably  larger  at  ;,f  1,086,  but  the  available 
total  was  still  ;f7,3oi  down  at  ;f  1,610.  the  whole  of  which  is 
carried  forward.  In  the  previous  year  a  dividend  of  ■;  per 
cent,  was  paid,  and  ;^2,2oo  transferred  to  reserve  in  respect  of 
outstanding  instalments  of  land  sold.  Among  the  various  pro- 
perties the  only  change  of  any  importance  is  an  increase  of 
^5,i>56  in  the  land,  live  stock,   &c.,   of   San  Justo,   making  its 


total  value  ^f 57, 118.  Debtors  owe  ;f 5,407  less  at  ;^i2,oo6,  and 
cash  has  been  reduced  by  ;^i,67o  to  £'^,  but  a  remittance  in 
transit   forms  a  new  entry   for  ;£2,ooo.     Sundry  creditors   are 

f  6,357  lower  at  ;^5,558,  but  the  company  has  had  to  borrow 
12,085  from  its  bankers.  Since  the  close  of  the  year  a  call  of 
2S.  6d.  per  share  has  been  made  on  the  capital,  making  7s.  6d. 
paid.  ITiis  call  amounts  to  ^^6,250,  out  of  which  loans  to  the 
company  have  been  reduced  to  ;£6,ooo  approximately.  I'he 
directors  are  looking  for  a  considerable  improvement  in  average 
yearly  results  as  soon  as  conditions  in  the  Argentine  become 
more  normal  by  reason  of  the  favourable  position  of  the  pro- 
perties, and  the  fact  that  the  estancias  are  well  stocked  with 
cattle. 

THIRD  SCOTTISH  AMERICAN  TRUST  CO.,  LTD. 
After  meeting  all  expen.ses  and  debenture  interest,  nett 
revenue  for  the  year  ended  July  1  was  .1^6.583  down  at  ^^32,434, 
but  the  dividend  is  maintained  at  8J  per  cent.,  leaving  a  surplus 
of  ;^9i3  or  ;£5,i85  less.  This  is  added  to  the  amount  brought 
in,  making  ^15,234  to  be  carried  forward.  Owing  to  the 
abnormal  conditions  which  prevail,  the  directors  say  that  it 
is  difficult  to  submit  any  reliable  valuation  of  the  company's  in- 
vestments, which  now  number  202,  but  they  are  entered  in  the 
balance-sheet  for  ^^941, 451,  or  ;,fi8,i6i  le.ss.  On  the  other 
hand,  the  loan  account  has  been  reduced  by  ;^I3,958  to  ;f3o,366, 
and  the  bank  overdraft  by  ^4,066  to  /186. 


BALANCE     SHEET     FACTS. 

ASDROSSAN  IIarbolk  Co. — For  the  half-year  ended  May  31 
this  company  received  ^27,268  under  dues,  labour,  rents,  &c., 
an  increase  of  ^^7,203  on  the  corresponding  six  months,  while 
expenses  came  to  ^^18,374  or  j/^4,407  more.  After  payment  of 
debenture  stock  interest,  the  available  balance  is  £0,2.^.  Out 
of  this  the  preference  .shares  again  get  a  dividend  of  4J  per 
cent,  per  annum,  and  ^^2,865  is  left  to  carry  forward,  or 
£2,yoc)  more  than  in  the  half-year  ended  May  31,  1914. 

IMPK8IAI.  Colonial  Finance  and  Aokncv  Corporation,  Ltd. — 
Nett  profits  for  the  12  months  ended  July  i  showed  a  decrease 
of  ;fi,3o8  at  ;^9,633,  and  the  divisible  total,  including  ;f 4,242 
brought  forward,  was  /i,363  smaller  at  ;^i 3,875.  Out  of  this 
the  dividend  of  6  per  cent,  is  paid  as  usual,  but  there  is  no 
bonus  this  time,  compared  with  1  per  cent,  a  year  ago,  and  a 
slightly  smaller  balance  of  ^'4,146  is  carried  out.  Investments 
are  £^,gi()  down  at  .,^216, 906,  against  which  the  loan  from 
bankers  has  been  reduced  by  ;^5,302  to  .,^34,507.  As  usual,  a 
full  list  of  the  securitiies  held,  together  with  the  cost  of  each 
investment,  is  given,  but,  as  with  other  trust  companies,  no 
valuation  has  been  attempted  on  this  occasion. 

JosHiA  Perkins  and  Sons  (1909),  Ltd. — For  the  year  ended 
June  30  this  firm  of  railway  and  coach  lace  trimmings,  &-c., 
manufacturers,  made  a  gross  profit  of  ;^7,258,  or  ;[f  1,431  less 
than  in  the  preceding  12  months.  As,  however,  ;f  1,230  more  at 
;,f2,342  was  brought  in,  the  divisible  balance,  after  providing 
^■1,938  for  repairs  and  renewals  to  plant  and  machinery,  in- 
come-tax, directors'  fees,  management  salaries,  &c.,  was  ;(f24q 
larger  at  ^f  7,662.  Out  of  this  the  preference  shares  get  their 
dividend  of  6  per  cent,  per  annum,  while  is.  per  share,  tax 
free,  or  6d.  less,  is  paid  on  the  ordinary  shares.  ;f 537  as 
against  ;^58o  is  written  off  plant,  machinery,  Sec,  and  ;^i,ooo, 
against  nothine,  transferred  to  the  reserve  fund,  leaving  ;^i8g 
more  at  .jf  531  to  carry  forward.  The  changes  in  the  balance- 
sheet  are  slight,  and  need  not  be  detailed. 

New  Investment  Co.,  Ltd.— The  nett  revenue  for  the  12 
months  ended  July  i  showed  a  decrease  of  ;f2,745  at  ;f  13.355, 
and  the  dividend  on  the  ordinary  stock  is  reduced  from  7  per 
cent,  to  6  percent.,  less  tax,  while  £31$  less  at  ;f2,539  is  written 
off  certain  securities,  leaving  the  balance  carried  forward  un- 
changed at  ;f5,ooo.  Profits  on  change  of  investments  only 
amounted  to  ;f8o4,  as  against  ;f  1,829  *  year  ago,  and,  as  usual, 
this  sum  has  been  applied  in  writing  down  securities.  Invest- 
ments, of  which  a  full  list  is  given,  arc  ;£4,893  down  at  ^^290, 747, 
but  the  directors  are  unable  to  make  their  customary  valuation, 
owing  to  the  impossibility  of  obtaining  reliable  quotations -i 


HOME    RAILWAY    DIVIDENDS. 


Name. 


Mid- 
summer, 
1915- 


Mid- 
summer, 
1914- 


Mid- 
summer 
1913- 


Mid- 
summer, 
1912. 


Mid- 
summer, 
1911. 


Barry 

Chatham,  istpref.. 
District,  2nd  pref.  . . 
Gt.Central,i88ipref. 
Do.        1889  pref. 
Great  Eastern 
Great  Northern 
Great  Western 
Hull  and  Barnsley. . 
Lanes,  and  Yorks. . . 
Lon.  and  N.W.       .. 
Lon.  and  S.W. 
London  Brighton   . . 
London  Electric     . . 
Metropolitan 
Midland 
North  Eastern 
South  Eastern 
Taff  Vale     . . 
Underground 


Rate  per 

cent,  pe 

r  annum. 

9i 

10 

10 

7 

4i 

4i 

4i 

3 

2i 

nil 

5 

5 

nil 

i            ^ 

nil 
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WATNEY.    COMBE.    REID    AND    CO. 

The  ordinary  generaj.  meeting  of  Watney,  Combe,  Keid  and 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  Westminster  Palace 
Hotel,  Mr.  H.  Cosmo  O.  Bonsor  (chaiinnan  of  the  company) 
presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

The  Chairman  said :  Gentlemen, — When  we  had  the  pleasmre 
of   meeting   you  last  3'ear — although   it   was  hardly   a   pleasure 
then — ^war  had  just  been  dcclaxed,  and  I  felt  that  the  figures  of 
the  past  year  were  of  little  interest.     The  future  was  an  abso- 
lutely unknown   quantity  ;   but  to-day,   at   any  rate,    I   can   give 
you  an  account  of  the  year's  trading.     I  will,  however,  say  at 
once    that    we    view    the   immediate    future    with   considerable 
anxiiety.     To  begin  with,   a  large  part  of   our  profits  and  the 
dividend  which  we  are  able  to  propose  were  earned  in  the  first 
font   months   of    the    year.      Jujy    was    quite   an   exceptionally 
good  month,   arui  up  to   September   30  we   showed  weekly  in- 
creases  in    our    sales.      From    October    i    to    November    21    we 
began  to  feel  the  effects  of  the  war  and  to  show  small  decreases 
in  our  sales.     On  September  30  our  increase  showed   as  much 
as    19,000    barrels,    but   on    November    21    that    had    shrunk   to 
11,000  barrels.     I   mention  November  21  because   that   was  the 
day   on   which   the  increased   taxation   was  put   upon    us,    or, 
rather,  upon  the  public.     The  11,000  barrels  that  wc  had  to  the 
good  then   disappeared   in   one  week.      I   tlhink  it   is    almost    a 
matter  of  notoriety  that   at  first  the  public  resented  the   addi- 
tional  id.   a  pint  which  was  the  tax  imposed   on   the  standard 
barrel  by   the   Chancellor  of  the   Exchequer ;  they   resented   the 
tax,  and  went  on  to  other  drinks  on  which  no  taxation  had  been 
imposed.      Consequently,   on   December  31,   we   found   that   we 
had    a    very    heavy    decrease    and    that    the    increase    had    dis- 
appeared ;    the    decrease    from    November    21    to    December    31 
was  equal    to    34    per    cent,    compared    with   the  corresponding 
period  of  the  previous  year.     As  the  spring  came  on  the  public 
gradually    returned    to   the    national    dnink.      I    hope    that    was 
partly   from  patriotism   and  partly  from   the   feeling  that,   after 
all,  the   national   drink  is  a  much   moje  healthy  and   agreeable 
drink  than  some  of  the  others  with  which  they  have  been  trying 
to    accustom    themselves.      Gradually   our    Uade    has    become 
better,  but  stUl  at  the  end  of  the  year  we  showed  a  decrease  of 
137,000    barrels,    while    the    decrease    from    November    21     to 
June    30,     compared    with    the     corresponding    period    of    the 
previous   year,   had  Shrunk   to    23   per  cent.     The  public  have 
never    oome   back    to    stouts    and    strong    ales,    which    show    a 
decrease  of  40  per  cent,   from   November  21   to   the  end  of  the 
year,  but  they   went  to   what   I  may   call  the   standard   gravity 
beer,   sold  at  6d.   per  quart,   and   that   trade  has  been   more   in 
demand  and  has  decreased  the  actual  percentage  to  23  per  cent. 
I  do  not  claim  at  all  that  these  figures  are  representative  of  the 
brewing   industry  as   a  whole,   because  we  have  found  that  in 
various   localities    great    differences    have    taken    place.       Some 
localities  have  hardly  felt   the   adverse   conditions   of   the   war, 
•while  other  localities  have   felt   them  very   seriously.      You   see 
in  our  profit  and  toss  account  a  figure  which  I  had  hoped  had 
disappeared    altogether— namely,    bad    debts.      Between    ;^7,ooo 
and  /8,ooo  this  year  have   had  to  be  written  off   as  bad   debts 
purely  and  simply  from  certain  localities  where  adverse  condi- 
titons  and  shorter  hours  prevailed.     If  you  turn  to  the  balance- 
sheet,  you  will  find  that  we  have  been  able  to  redeem  ^64,000 
of    first    preference    stock    under    our    Act    of    Parliament    and 
^143,000  of  debenture  stock.     I  think  we  have   been  extremely 
fortunate  m  being  able  to  do  thiat.     As  regards  what  the  com- 
pany has  done  in  connection  with  the  war,   I  may  say  at  once 
that  I   believe  we   have   very  ijeariy  established   a   record.     We 
have  done  everything  we  can  to  assi.st  the  Government  and  our 
Allies.     The    Government   have   requi.sitioned    106  horses,   eight 
of  our  motors,  and  11  vans,  and  as  much  harness,  collars,  and 
sundries   as   they   could   possibly    take.      On    active    service   wc 
have   two  directors— Colonel   Serocold,   who   is  in   command    of 
a  Territorial  regiment  at  the  front,   and  my  son  Malcolm,  who 
IS  daily  awaating  orders  to  go.     One  of  our  secretaries  is  also  at 
the  front.     Sixty  of  our  clerks  have  joined  the  colours  and  459 
of  our   men.      We   employ,   in   round    figures,   just   under    1,000 
men  ;    consequently,     that    means    that    46    per    cent,     of    our 
employees  have  joined  the  colours,  and  I  should  imagine  that 
that  is  practically  a  record  in  any  business.     We  have  allowed 
to  their  dependents  /3-3oo-     I   stated   at  the  commencement  of 
my  remarks  that  we  view  the  present  situation   and  immediate 
future  with  con.s.iderab!e   anxiety,   and   I  wish  to   tell  you  why. 
To  begin  with,  we  have  to  deal  with  a  decrease  in  our  sales  of 
23  per  cent.,  and  I  see  no  rea.sonable  hope  that  that  percentage 
wiU  in  any  way  be  diminished.     I  anticipate  that  it  has  come 
to  stay.     It  IS  in  the  cost  of  materials  that  our  greatest  anxiety 
IS  felt.    Barley  is  up  on  what  it  was  a  year  ago  at  lea.st  10s.  per 
quarter,  hops  are  dearer,  and  we  get  very  bad  accounts  from  the 
Briti<ai  hopfields ;   everything,   in   fact,   that   we   u.se  is  dearer. 
1  imber  for  our  caffcs  has  gone  to  an  exorbitant  price  ;  coal,  as  you 
are  all  aware,  is  considerably  higher,  and  horse-keep  is  also  very 
much  dearer.    Although  we  have  been  working  with  fewer  horses 
than  we  had  this  time  last  year,  yet  the  large  increase  in  the  price 
of   oats   and   fodder   has  practically  made   the   figure   equal    on 
delivery  to  what  it  was  a  year  ago.     Those  are  circumstances 
oyer  wihich    we    have   no    control.      We  took   into    serious   con- 
sideration, when  we  were  examining  our  profit  and  loss  account, 
whether  we  were   ju.stified   in    proposing  the  dividend   we  have 
recommended.     We  came  to  the  conclusion,  however,  that  what 
we  had  earned  during  the  year,  even  although  we  were  looking 
forward  to  bad  times,  should  be  divided  among  the  shareholders, 


and  I  hope  you  will  agree  with  that  view.  I  now  have  the 
honour  to  propose  fiie  adoption  of  the  repoct  and  balance-sheet. 

Mr.  Rddhaard  Combe  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  then  moved  :— "  That  a  final  dividend  of  2\ 
per  cent.,  making  3J  per  cent.,  per  annum  for  the  year  to 
June  30,  1915,  be  declared  on  the  preferred  ordinary  stock." 

The  motion  was  seconded  by  Mr.  Conibe  and  earned 
unanimously. 

THE    UNION    BANK    OF    MANCHESTER 

The  seventy-ninth  annual  general  meeting  of  the  Union  Banik 
of  Manchester,  Ltd.,  was  held  at  the  head  office  of  the  bank, 
York  Street,  Manchester,  on  Friday,  July  30,   1915. 

The  chair  was  occupied  by  G.  C.  Ilaworth,  Esq.  (ohadrinan 
of  the  bank),  who  was  supported  by  Sir  Charles  Behrens 
.(deputy -chairman),  J.  R.  Oliver,  Esq.,  Michael  Cababe,  Esq., 
Allan  H.  Bright,  Esq.,  Sir  Joseph  Verdin,  Bart.,  D.L.  (directors), 
and  P.  Forrester,  Esq.  (general  manager).  (Lord  Rochdale 
arrived  later.) 

Mr.  Peter  Forrester  having  read  the  notice  convening  the 
meeting,  and  also  the  auditors'  certificates  attached  to  the  last 
two  balance-sheets. 

The  Chairman  said ;  When  last  I  had  the  honour  of  address- 
ing you  we  met  under  conditions,  miicih  more  favourable  than 
the  present.     Although  there  were  clouds  on  the  horizon,   I  do 
not  think  any  of  those  who  were   present  at  our  last  meeting 
andoi-pated   that    within    the   short   period    of    three    days   our 
country  would   be   plunged   into    the  greatest   war   in   history. 
You   will  agree  with   me   that   the   strength   and   vitality   of  our 
country  have  never  been  revealed  so  clearly  as  by  the  experi- 
ences of  the  past   12  months.     We  have  confidence,   however, 
not  only  in  our  military  and  naval  resources,   but  also  in   the 
ability  of  the  Empire  to  carry  this  war  to  a  successful  issue. 
The   gross   profits    for  the    half-year   just   closed    amounted   to 
^^103,512,  which  is  considerably  more  than   last   half-year,   and 
shows  an  increase  of  ^11,614  on  the  corresponding  half  of  1914. 
It  is  true  that  the  Bank  rate  being  at  the  high  level  of  5  per 
cent,  has  enabled  us  to  make  such  an  improved  report  in  our 
profits  ;  on  the  other  hand,  our  turnover  has  suffered  as  a  result 
of  the  restriction  of  trade  in   various   ways  owing  to   the   war. 
With  many  of  our  customiers,  however,  the  exigencies  of  the  war 
have  done   much   to   irucrease    their    turnover    in   supplying   the 
demand  for  the  Army  and  Government  requirements.     Foreign 
trade  has  smff^eied  severely  through  the  war,  exports  being  less 
than  last  year,  while  imports  are  m.uch  higher.     The  decrease 
in    our    exports    cannot    altogether    be    attributed    to    lack    of 
demand,  but  has  been  largely  caused  by  the  scarcity  of  ocean- 
going steamers,  together  with  the  high  rate  of  marine  insurance. 
With  all  that,  the  turnover  of  our  bank  has  steadily  increased, 
and  the  rate  of  turnover  is  similar  to  what  we  experienced  in  the 
corresjxinding   period   of  last  year.     As   previously  named,    the 
gross  profits   are   ;£i03,5i2,   and  with   the   amount   brought  for- 
ward we  have  a  total  of  ;£ii  1,693.     After  deducting  the  working 
expenses   of    ^45,328,    there   is    a    nett    disposable    balance    of 
^^66,365.      This,    as    I    mentioned   before,    is    in    excess   of  last 
half-year.      I  might  add  that  the   expenses  are  more  than  we 
have   had  in  previous   years,   the  increase  being  largely   as  a 
result  of  the  S'pecial  expenses  arising  out   of   the  war,   together 
with  the  new  branch  of  our  bank  at  Blackpool.     The  business 
done,  however,   at  the  latter  place   has  more  than  justified  our 
enterprise  in   that  direction.      Whilst  referring   to   the  branches 
let  me  again  remind  you  that  we  are  about  to  open  an  office  in 
St.    Helens,   the    present    being    a    favourable    opportunity    for 
extending  our  operations  to  that  town.     The  transfers  to  bank 
premises  acooumt  and  pension  fund  are  the  same  as  before.     We 
have  not  made  any  transfer  to  the  reserve  fund  this  half.     Our 
investments  have  been  kept   at  a  low  figure,   the  values  being 
reduced  to  market  prices.     The  depreciations  thus  required  have 
been  taken  out  of  our  current  profits.     Turning  to  the  baJance- 
sheet,  the  important  item  of  current,  deposit,  and  other  accounts 
first  attracts  our  attention — viz.,  ;^7,o23,546.     Comparisons  with 
previous  balance-sheets  all  record  annual  increases.     On  refer- 
ring to  20  years  ago  you  will  find  the  deposits  were  then  only 
one-third  of  the   amount  as  at  June   last.      Let  me  remind  yoii 
that  the  deposits  are  usuajly  higher  at  the  end  of  Decemiber  than 
they   are  at  June.      The  next  item — bills  accepted  by  the  bank, 
;f4i8,o77 — does    not    call    for    special    comment,    nor    does    the 
succeeding  item — viz.,  open  credits,  &c.,  ;f266,779.     On  turning 
to  the  other  side  of  the  balance-sheet — that  is,  our  assets — you 
will  observe  that  cash  on  hand  stands  at  the  satisfactory  figure 
of  .if  1.4.38,633.     The  item  of  investments  stainds  at  ^1,205,182, 
but  to   this  we  have  to   add   our  subscription   to  the   new   War 
Ix>an,    amounting  to  ;^i, 200,000,   making  a  total,   with   the   old 
War  Loan,   approaching  ^2,000,000.     This  War  Loan   is   very 
much   the  character  of    the   whole   of    our   investments,    being 
British    Government    securities.       BdUs    of    exchange    stand    at 
;^6s4,o76.     This  would  have  been  much  larger  had   it  not  been 
for  the   war,  but  owing   to   the  restrictions  and  difficulties  in 
carrying  on  foreign  trade,  to  which  I  have  already  referred,  bills 
of  exchange  are  somewhat  scarce.     The   total   assets,  of  a  more 
liquid   character,   mount   to   ,,f 3, 297,891,   which    is   equal   to  the 
satisfactory    percentage     of    46.9    of   our     total     liabilities     to 
customers.       Loans    and    advances    to    customers,     ;f4,372,33o. 
This  figure  is  a  little  less  than  the  last  two  half-years,  although 
our  deposits  have  so  much  increased.     In  closing  these  remarks 
I  cannot  very  well  do  so  without  referring  to  tho.se  of  our  staff 
— equal  to  25  per  cent. — ^who  have  joined  the  colours  and  who 
are  now  at  the  front  fighting  for  the  protection   of  our  hearths 
and  homes.     I^t  me  assiure  you  that  we  are  dealing  with  them 
and  their  families  in  a  liberal  manner.    You  will  regret  to  learn 
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that,  unfortunately,  two  have  been  killed  and  thiee  are  wounded. 
I  think  you  will  agree  tihat  it  is  our  duty  to  pay  them  a  tribute 
of  respect  and  admiration  for  their  self-sacrificing  devotion  to 
their  country's  cause.  But  let  ue  not  forget  those  who  have  to 
the  best  of  tlheir  abiiity  served  their  country  in  other  ways.  I-et 
us  express  to  the  staff,  from  the  highest  to  the  lowest,  our  sense 
of  obOligation  to  those  wlho  have  stayed  at  home  and  undertaken 
the  burdens  thrown,  upon  them  by  the  departure  of  so  mamy  of 
tiheir  colleagues.  They  have  fa£ed  this  burden  without  a 
muTmur,  and  have  carried  on  the  work  of  the  bank  with  a 
hearty  goodwill  which  is  none  the  less  patriotic,  althougih  not 
directly  in  the  glare  of  the  limoligiht. 

Mx.  Edwin  Barlow  seconded  the  resolution,  which  was  carried 
unaniimously. 

FARROWS    BANK,    LTD. 

THE    WAR'S     El'FKCT    ON     BANKS. 
A   TRIBUTE   TO    THE   TBEA&UAT. 

Piresiding  at  the  eleventh  annual  general  meeting  of  Kairrow's 
Bank,  Limited,  Mr.  Thomas  !•" arrow,  the  chairman,  commented 
upon   the   serious   situation    whicii  had   arisen  in  international 
affairs  since  the  last  meeting  of  shareholders.     No  one,  he  said, 
could  have  contemplated  that  at  their  last  gathering  they  were 
on  the  eve  of  so  stupendous  a  tragedy  or  at  the  coramenxiement 
of  a  war  the  like  of  which  had  never  been  known  in  the  history 
of  the  woild.    It  was  true  that  they  had  had  some  slight  warning 
by   the   sudden  rise  of   the  Bank  rate   that   England  might  be 
involved  in  a  European   cataclysm,   but  that  we  should  have 
been  committed  to  such  an  extent  no  one  could  have  foreseen. 
That  week  in  August  last  comprised  la'borious  days  and   sleep- 
less nights  on  the  part  of  the  directors  in  preserving  the  bank's 
interests.      The  situation    was    as    grave  as    could  have    been 
inoiagined  for  the  whole  of  the  banks  of  the  country,  but  thanks 
to  the  initiative,  the  foresight,  the  courage  of  the  Government, 
and  in   particular  of  Mr.   Lloyd  George,   the  then   Chancellor, 
measiures  were  devised  by  which  panic  was  averted  and  public 
confidence  restored.     The  word  "  moratorium  "  had  become  to 
bankers  as  sacrosant  as  that  blessed  word  "  Mesopotamia"  to 
the  old  lady  of  legend  and  faJble.     The  result  of  the  measures 
which    the    Government   initiated    under    the  guidance    of    the 
leaders  of  finance  and  Uie  bankers  of  the  City  were  such  that 
within  a  few  days  from  the  outbreak  of  war  the  banks  them- 
selves were  able  to  proceed  upon  the  even  teoour  of  their  way 
practically  as    if   there   had  been    no   European    crisis   and    as 
though  the  Emperor  of  Germany  had  not  suddenly  thrown  the 
whole  of  the  world's  affairs  into  the  melting-pot.     It  could  not 
be  too  strongly  emphasised  that  the  imagination  and  the  courage 
which  Mr.  Lloyd  George  and  his  successor  in  office  had  shown 
in   rallying   to   the   support   of   the    banking   insititutions  of    the 
country  had  been  of  the  highest  importance,  and  he  was  glad 
to  say  that  Farrow's  Bank  had  been  included  with  all  the  other 
jodnt-stock    banks    in    the    assistance   which    the    Treasury    had 
offered,   and  might  still  vouchsafe,   to  them.     In  the  patriotic 
calls  which  had  been  made  upon  us  as  a  nation,  he  was  glad  to 
record  that  the  clients  and   customers  of   Farrow's  Bank   had 
done  their  part.     They  had  responded  whoJe-heartedly  to  both 
the  War  Loans  wnich  had  been  issued,  and  as  a  bank  they  had 
had  the  privilege  of  applying  on  behalf  of  their  customers  and 
themselves  for  an  appreciable  amount  of  stock.     Obviously,  the 
withdrawal  of  large  saims  for  this  purpose  had  tended  to  deplete 
the   current    accounjt   and   deposit   balances,    but   despite    that 
result,  the  balance-^shect  now  submitted  disclosed  the  fact  that 
the  bank  had  increased  its  figures  all  round  in  such  a  way  as 
he  was  sure  would  command  the  satisfaction  and  approval   of 
every  shareholder.     The  bank's  assets  had  reached  the  sum  of 
;^i, 880,888  12^.   4d.,  a  near  approach  to  the  much-coveted  two 
miUions  ;  the  current,   deposit,  thrift,   and  other   accounts  had 
reached   the  liarge   total   of   pf  1,449, 272   '3s->    ^"'i   'n   ^^^^t   con- 
nection he  observed  that  no  less  than  ^^i, 016,220   12s.    id.   of 
that  sum   was   represented  by  deposits   which  were   subject   to 
varying  terms  of  notice.     The  bank   still  adhered,   and  would 
continue  to  aShere,  to  jid  original  policy  of  refusing  to  receive 
deposits  at  call.    Stock,  share,  and  other  investments  amounted 
to  ^^490,263  8s.  2cl.,  and  the  former  had  been  written  down  to 
the  official  minimum   prices,   or   prices  quoted   in  the   Officicil 
List  or  by  brokers  at  June  30,   1915.     Advances  to  customers, 
iloans,    bills    discounted,    and    other    accounts     amounted     to 
;f 1, 14)6,676    4s.     The    nett    profit    for   the   year,    including    the 
balance  of  ;^8,io4  tis.  4d.,  amounted  to  ^^45,810  7s.  6d.    j£i5,ooo 
had  this  year  been  added  to  the  reserve  fund,  as  against  ;^7,5oo 
last  year  and  ;^5,ooo  in  ordinary  years.     There   was  a  carry- 
forward of  ;^io,3i2   IS.  7d.  undivided  profit,  which  was  larger 
than  that  of  any  previous  year.     These  measures  of  prudence 
he   believed  would   commend   themselves   to   the   shareholders. 
The  dividend  for  the  year  was  at  the  rate  of  6   per  cent.,   a 
reduction  of  i  per  cent,  on  previous  years,  another  Instance  of 
the  directors'  desire  to  husband  the  resources  and  to  conform 
to  the  excellent  example  offered  them  in  this  respect  by  the  other 
joint-stock  banks  of  the  country. 

The  bank  still  had  the  distinction  of  occupying  the  premier 
position  in  the  annual  official  table  which  showed  the  proportion 
of  capital  and  reserve  of  all  banks  possessing  a  million  pounds 
of  shore  capital  and  upwards  to  their  liabilities.  The  foreign 
department,  regardless  of  the  war,  had  done  business  which  ran 
into  big  figures  and  which  had  practicaiUy  doubU-d  themselves 
during  the  year ;  notwithstanding  the  closing  of  the  Stock  Ex- 
change, the  stock  and  .share  department  had  made  profits  which 
did  not  compare  at  all  unfavourably  with  those  of  previous 
years ;  the  other  departments  of  the  bank,  especially  that  of  the 


Women's   Banik,   had    similarly   shown    result*  beyond   all   ex- 
pectations  under  the  abnormal  conditions  which  prevailed. 

Excellent  progress  had  also  to  be  recorded  with  regard  to  the 
branches  in  Scotland  and  Irelarvd,  thanks  largely  to  the  adv'sory 
boards  of  those  counUies.  No  iess  than  25  por  P«nt.  of  the 
bank's  staff  had  joSied  his  Majesty's  forces  under  the  pravi«on 
which  the  bank  had  made  and  which  had  won  lihe  comraenda- 
tioD  of  the  War  Office.  He  was  glad,  al»o,  to  record  that  the 
adddtdonal  work  Which  thU  depleUon  of  the  staff  had  entail,  d 
W.1S  being  cheerfully  borne  by  the  men  wiho  had  conUnucd  to 

serve  at  home.  ,  ,       j     ._.    _„j 

The  report  and  balance-sheet  were  unanimously  adopted,  ana 
the  usual  vote  of  thanks  accorded. 

FORUM    RIVER    (NIGERIA)   TIN. 

The  third  ordinary  gc-neral  meeting  of  Forum  River  (Nigecia) 
Tin  Co  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old 
Broad  Str<'et,  E.G.  Mr.  James  Gardiner,  the  deputy-chairman, 
presided,  stating  that  he  took  the  chair  because  Mr.  Harry 
Cotterell,  the  chairman  of  the  company,  was  absent  through  in- 
disposition. „  ^  ,  „  ,  ,      .  J 

The  Secretary  (Mr.  Wm.  H.  Stentiford,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  The  various  items  on  the  credit  side  of 
the  accounts  speak  for  themselves,  and  the  amounts  written  ott 
the  various  assets  require  no  comment  from  me,  except  possifcly 
the  item  under  the  heading  "  prospecting,"  from  which  you  will 
see  that  we  have  written  off  £58$  6s.  2d.  This  represents 
amount  expended  on  preparatory  work  necessary  for  the  conduct 
of  tin-winning  operations  during  the  year  under  review.  You 
will  be  glad  to  notice  that  the  whole  of  the  balance  of  the  pre- 
liminary expenses  has  been  -written  off  out  of  revenue,  and JJ^at 
item  will  henceforward  disappear  from  our  balance-sheet.  With 
regard  to  the  stock  of  tin  ore,  the  estimate  which  we  have  plac«i 
upon  that  which  is  not  yet  realised  is,  we  are  confident,  a  safe 
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one,   and  I  may  mention  here  that  upon  the  stock  of  ore,  tne 
value  of  which  we  had  to  estimate  at  March  31,  1914,  we  made  a 
profit  upon  OUT  estimated  figures  of  about  /250.     We  believe  we 
are  equally  safe  in  the  figure  at  which  we  have  valued  the  present 
stock.     Turning  to   the  mining  account,  you  will  have  noticed 
that  our  cost  of  production  at  the  mine  was  £,1^  19s.   7<1-  P*r 
ton,  this  being  a  reduction  of  nearly  ^£5  per  ton  upon  the  pre- 
ceding year's  figures,  while  the  "  all  in  "  cost  shows  a  reduction 
of  nearly  ;^i2  per  ton.     Dealing  with  the  work  of  the  past  year, 
the  first  piipe  line  was,  you  will  remember,  in  course  of  ttansit  at 
the  date  of  our  last  general  meeting.     Its  delivery  and  installa- 
tion was  expeditiously  carried  out,  and  it  was  working  by  the 
middle  of  August  last.     This  pipe  line  is  fed  by  the  main  East 
Ditch,  which  is  three  and  a-half  miles  long.     A  second  pipe  line 
of  about  2,300  ft.  in  length  has  now  arrived  on  the  property,  and 
is  in  course  of  being  installed.     A  jet  elevator  has  been  installed 
and  a  tin  dredging  house  equipped  with  six  tin  dressers  and  two 
streaming   boxes   have   been    added   during   the   year.     The   con- 
struction of  a  road  to  Jos  has  been  commenced,  as  the  Govern- 
ment's proposal  for  the  construction  of  a  main  trunk  road  to  feed 
the  railway  to   Bukuru  was  abandoned  on  the  outbreak  of  war. 
On  the  all-important  question  of  labour  we  had  no  difficulty  what- 
ever up  to  August  last.       The  construction  of  our  camp  was 
thoroughly  and  systematically  carried  out,  and  the  Forum  Camp 
was  in  high  favour  with  the  natives,  but  upon  the  outbreak  of 
war  the  native  labour  left  the  property  in  a  body,  some  of  the 
natives  having  been  commandeered  for  Government  service  and 
the  remainder  fled,  either  to  look  after  their  own  farms  or  from 
fear  of  being  commandeered  bv  the  Government.     How  serious  a 
ma.tter  this  was  for  us  is  sufficiently  evidenced  by  the  tabk^  of 
monthly  outputs   which   we   publish   in   our  report.     You   will 
notice  that  for  four  months  after  the  outbreak  of  war  the  amount 
of  the  output  was  only  15  tons  per  month.     Although  labour  has 
been  gradually  attracted  back  to  the  property,  there  has  prac- 
tically ever  since  ibeen  some  shortage,  and  at  present  there  is  tw 
disguising  the   fact  tii.it  we  could  do  with  considerably  more 
labour  thnn  our  manager  has  yet  been  able  to  .secure.     With  due 
regard  to  the  maintenance  of  output  prospecting  will  be  continued 
during  the  current  year,  and  if  the  results  attained  from  portions 
already  prospected  are  maintained  in  the  more  extensive  areas, 
we  need  have  no  fear  as  to  the  future  profitable  working  of  otw 
properties.     Every  report  that  we  have  received  upon  our  com- 
panies' properties,  whether  from  our  own  engineers  or  from  out- 
siders, all  go  to  confirm  the  fact  that  the  original  opinion  we 
formed  of   its  value  was  not  over-estimated,  and.   given  a  good 
supply  of  labour  and   a  fair  market   price  for  tin,  we  believe 
we  shall  be  able  to  come  before  you  in  successive  years  with  re- 
ports equally   satisfactory  with  that  you   have   in   your  hands 
to-day.  . 

Mr.  W.  S.  Coutts  seconded  the  adoption  of  the  report  and  it 
was  carried  unanimously. 

APOLLINARIS    AND    JOHANNIS. 

The  eighteenth  ordinary  general  meeting  of  the  shareholders 
of  Apollinaris  and  Johannis,  Ltd.,  was  held  on  Thursday, 
July  22,  at  the  Holborn  Restaurant,  High  Holborn,  W.C,  the 
Earl  of  Bessborough,  K.P.  (chairman  of  the  company),  pre- 
siding. 

The  Secretary  (Mr.  J.  Westlake  Lack)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;  Twelve  months  ago  we  had  every  reason 
to  anticipate  that  the  coming  year  would  show  good  trade  re- 
sults. Our  financial  year  began  well,  with  large  orders  on 
hand,  and  our  returns  were  most  satisfactory  quite  up  to  the 
moment  of  the  declaration  of  war  in  August  last.     As  you  are 
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aware,  our  business  was  world-wide,  and  there  was  hardly  a 
town  of  any  size  throughout  the  civilised  world  where 
ApoUinaris  could  not  be  obtained.  At  the  declaration 
o£  wax  at  a  flash  and  without  warning  we  were  cut  off  from 
our  source  of  supplies,  and  our  export  trade  consequently  came 
to  a  standstill.  We  had,  fortunately,  in  accordance  with  our 
usual  policy,  been  in  the  habit  of  holding  large  stocks  in  this 
country  to  meet  the  requirements  of  our  home  trade,  and,  as  I 
have  already  stated,  last  .summer  the  prospects  were  exception- 
ally good.  Consequently,  we  had  made  provision  for  a  large 
increase  in  the  demand  for  ApoUinaris  in  this  country.  These 
large  stocks  enabled  us  to  carry  on  some  business,  and  there 
still  remains  on  hand  in  this  country  a  reasonable  amount  at 
the  service  of  our  customers.  No  doubt  shareholders  are  anxious 
about  the  safety  of  the  spring,  buildings,  machinery,  stocks,  &c. 
We  have  but  meagre  information  on  any  of  these  points,  but,  so 
far  as  we  know,  the  spring  and  property  are  intact.  At  the 
commencement  of  the  war  the  German  Government,  recognising 
the  British  interest  in  ApoUinaris,  placed  official  supervisors  in 
control  of  the  spring.  I  should  just  like  to  state  again  that  the 
company  has  more  than  4,500  British  shareholders,  who  have 
invested  over  three  millions  of  money  in  the  enterprise,  and 
who  hold  97  per  cent,  of  the  total  capital.  The  sale  of  Apeiita 
forms  only  a  small  part  of  our  entire  trade.  As  the  Apenta 
spring  is  situated  in  Hungary,  our  export  business  has  come  to 
a  standstill.  In  this  country,  fortunately,  we  hold  large  stocks, 
which  will  enable  us  to  supply  .the  demand  for  some  time  to 
come.  The  Hungarian  Government  has  treated  the  interests  of 
the  Apenta  business  with  every  consideration,  and  has  even,  so 
far  as  we  know,  permitted  the  British  members  of  the  staff  at  the 
spring  to  remain  at  their  posts.  We  feel  no  uneasiness  about 
the  safety  of  our  property  in  Hungary.  The  Owens  European 
Bottle  Co.,  Toledo,  Ohio,  has  made  a  further  return  of  part 
of  the  capital  upon  the  shares  held  by  the  ApoUinaris  Co., 
amounting  to  ^f  11,748  iis.,  of  which  we  have  received  £y,3(i3 
8s.  8d.  The  balance  concerns  the  account  of  the  Rheinahr 
Bottle  Works,  which  we  are,  of  course,  at  present  unable  to 
settle.  Means  have  been  taken  in  every  part  of  the  world  to 
maintain  the  company's  business  connections.  At  the  same 
time,  all  expenditure  has  been  reduced  to  the  lowest  figures  con- 
sistent with  efficiency,  and  everyone  connected  with  the  company 
is  doing  his  best  to  further  this  object.  Your  directors  have 
since  the  commencement  of  the  war  taken  only  half  the  fees  to 
which  they  were  entitled,  and  they  do  not  propose  to  take  more 
than  that  during  the  continuance  of  the  war.  More  than  a 
third  of  the  staff  has  gone  on  active  service;  some  have  found 
other  occupations,  and  the  remainder  of  the  staff  has  been  re- 
organised in  the  interests  of  economy.  As  mentioned  in  the 
report,  the  debenture  interest  has  been  paid  to  date.  With  the 
war  raging,  and  the  consequent  general  disorganisation  in  our 
business,  and  the  facts  as  stated  by  your  auditors,  the  impossi- 
bility of  paying  a  dividend  must  have  been  foreseen.  A  balance- 
sheet  will  be  presented  to  you  when  possible,  but  that  cannot 
be  done  until  some  months  after  the  cessation  of  hostilities. 

Mr.     Francis    ].     Schilling     (vice-chairman     and     managing 
director)  seconded  the  motion,  which  was  carried  unanimously. 
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Answers  to  Correspondents. 

***  A  Key  to  these  Answers  wiii  be  posted  early 
each  iveeir  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  dd.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Martha. — Although  the  company  is  one  of  the  best  and  most 
solid  of  its  kind  in  the  country,  with  a  strong  hold  also  in  the 
United  States,  it  may  be  some  years  before  the  loss  of  business 
caused  by  the  war  can  be  made  good,  and  therefore  if  you  can 
sell  without  any  great  loss  it  might  perhaps  be  best  to  do  so. 
If  you  would  suffer  much  in  capital,  hold  on. 

E.  A.— If  you  write  to  your  broker,  we  think  he  can  do  some- 
thing for  you  at  a  moderate  cost. 

C.  P.  B. — We  cannot  advise  you  to  sell  now.  The  earnings 
have  fallen  off,  but  the  property  has  value,  and  its  business 
should  recover,  though  it  will  take  time. 

X.  L.  D.— Yes,  it  is  quite  good.  A  fine  business  and  a  strong 
financial  position. 

M.  W.  W. — The  interest  should  be  safe  enough,  and  we  think 
you  might  make  a  further  small  purchase. 

North. — We  fear  nothing,  but  hold  on.  The  end  of  this 
struggle  does  not  seem  to  be  in  sight,  but  it  must  come  to  an 
end,  and  there  should  be  a  recovery. 

P.  IT.  R. — The  shares  look  to  us  very  high,  and  although  the 
company  is  doing  well,  its  financial  position  is  not  over  strong. 
We  think  you  should  take  aavantage  of  the  rise  and  sell. 


Salvador  Loan  Funding  Scheme. — The  trustc<;s  of  tiie  Salva- 
dor Government  6  .per  cent,  loan  of  1908  announce  that,  in  con- 
sequence of  the  commercial  dislocation  caused  by  the  war  in 
EuTope,  the  revenues  have  been  seriously  reduced,  and  the 
Government  is  'preparing  a  funding  scheme  to  deal  with  the 
interest  on  the  bonds  which  may  accrue  during  the  present  war. 
Particulars  of  the  scheme  should  reach  London  shortly.  A  fur- 
ther 207  bonds  of  the  loan  have  been  purchased  in  the  market  fur 
thfLsinking  fund,  making ^Ootal  of  2,431  cancelled  to  date. 


The   following   are    the  receipts  into    and   issues    out   ol    the 
Exchequer  between  April  i,  1915,  and  July  31,  1915  : — 


Revenue 
and  other  receipts. 


Balances   in    Exchequer    on 
April  I— 

Bank  of  England 

Bank  of  Ireland , 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

1915-1916. 


37,450,000 

54,650,000 

28,000,000 

6,50D,ooo 

2, 650,0c 0 

103,000,000 

350,000 

30,400,000 

530,000 

2,002,000 
1,700,000 


267,232,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  advances  for  bullion 

For    Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
£207,457,000  in  1915-16  and  £1,000,000  in 
1914-15) 


Total . 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 
1915  16  (includ- 
ing supplemen- 
tary grants). 


Total  Receipts 

into  the 
Exchequerfron^Exchequei 
April  I,  1915,10'* — •'  ■    •" 
July  31, 1915 


81,898,728 
1,552,324 


83.450.952 


12.886,000 

18,090,00c 

12,528,000 

1.993.000 

330,00c 

13,425,000 

41,000 

8,900,000 
160,000 

6,472 
1,007,093 


69.359.565 


152, 


35, 
273. 


,810,517 

280,000 

,300,000 
242,345 
,500,000 


208,457,000 


670,589.862 


Total  Receipts 
into  the 

r  from 
April  I,'  1914,  to 
August  I,  1914. 


9.349.052 
1,085,467 


io,434.5<9 


11,537,000 
11,592,000 
10,372,000 
3,059,000 
260,000 

6,936,000 

50,000 

9,510,000 

170,000 

771,816 
677,520 


54.935.336 


65,369,855 

275,000 
1,500,000 


750,000 


68.894.855 


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

July  31,  1915. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1914.  to 
August  I,  1914- 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt  .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

20,720,000 

30,726,000 

1,451,000 

9,406,000 

i,697,o«o 
740,496,000 


804,466,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capita!  Expenditure  {Money)  Act, 
1904 

For  Exchequer  Bonds  issued  under  the  War 
Loan  Redemption  Act,  1910 

For  Treasury  Bills  (nett  amount)     

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  section 

f,  of  the  Finance  Act,  igo8 
d  Sinking  Fund,  igio-ii — 
Issued  under  the  Finance  Act,  1911 — 
Section  16  (i)  (6). 
Section  j6  (i)  (c)  . 
Old  Sinking  Fund,  1911-12— 
I  ssued  under  the  Anglo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914 
Temporary  Advances  repaid — 
Ways  and  Means  (Treasury  Bills)  . 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1915- 

July  31. 

£ 


1914. 
Aug.  I 

£ 


i«, 253.192,  4.470.319 
678,0991    590,069 


Total 


£ 
Il,690,S48 
396.324 

529,682 

1,852,260 

774,078 
357,961,298 


373.204,490 
345.000 

60,914 

16.395.500 

23,534.000 

96,041,667 

830,000 

500,000 


50,000 


250,000 
15,420,000 


526,658,571 


143.931.291 


670,589,862 


£ 
8,860,773 

486,321 

1.765.267 

677.787 
50,323,403 


62,113,553 
370,000 

60,914 


1,150,000 
22,000 


55.000 
53.000 


63,534.467 


5,060,388 


68,694,''55 


Memo. — Treasury  Bills  outstanding  on  July  31, 1915 : — 

Bills  issued  by  Public  Tender       £72,500,000 

Bills  otherwise  issued         ♦173,384,000 


Total 


£245,884,000 


*  Includes  £231,000  the  proceeds  of  which  were  not  carried  to  the  Excheqtief 
within  the  period  of  the  Account. 
Treasury,  August  2,  1915 


A  branch  of  the  Mercantile  Bank  of  India,  Ltd.,  will  be 
opened  at  Shanghai  on  August  g. 

The  offices  of  the  Brazil  Railway  Co.  and  the  Sorocabana 
Railway  Co.  ha.ve  been  removed  to  9,  Throgmorton  Avenue,  E.G. 

European  Oilfields. — rroduction  week  ended  ist  inst.,  90,300 
poods.     Price  of  crude  oil  at  Blacktown,  54^  copecks  per  pood. 

As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appear.s  that  the  total  exports  for  July  amounted  to  108,178  tons, 
while  the  imports  were  84,860  tons. 

The  Xational  Mutual  Life  Association  of  Australasia,  Ltd. — 
Mr.  Robert  C.  Nesbitt  has  been  elected  chairman  of  the  board 
for  Great  Britain  and  Ireland  in  succession  to  the  Inte  Mr. 
C.  E.  Bright,  C.M.G.  Mr.  Nesbitt  has  been  a  member  of  the 
board  since -rpoz. 
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The  SUBSCRIPTION  LIST  will  be  OPENED  on  6th  August,  and  will  be  CLOSED  on  or  Ijefore  lltb  Angubt,  1915. 


LONDON  &  NORTH  WESTERN  RAILWAY  COMPANY. 


ISSUE  OF 

£1,500,000  FOUR  AND  A  HALF  PER  CENT.  REDEEMABLE  PREFERENCE  STOCK. 

To    be    Redeemed    at    Par    (£100    per    cent.)    on    30th    June,    1925. 


PRICE  OF  ISSUE 


PER  CENT. 


Dividend  on  the  full  amount  of  Stock  allotted  will  aconie  from  Ist  July,  1915. 

The  stock  will  rank  aB  to  security  parri  passu  with  the  existing  4  per  cent. 
Preference  8tock  (1902)  of  the  Company. 

The  Dividend  on  the  Stock  will  be  payable  Half-yearly,  on  the  1st  July  and 
1st  January,  by  warrant,  which  will  be  sent  by  post  unless  otherwise  directed. 
A  full  Hall-year's  Dividend  will  be  paid  on  1st  January  next. 

Trustees  are  authorised  to  invest  in  this  Stock,  subject  to  the  provisions 
set  forth  in  the  Trustee  Act,  1893. 

MESSRS  GLYN.  MILL=,  CURRIE  &  CO.  are  authorised  by  the  Directors 
of  the  London  and  North  Western  Railway  Company  to  receive  applications 
for  the  above-mentioned  Stock  at  the  price  of  £96  per  cent.,  payable  as 
follows  :— 

£5  per  cent,  on  application;    £91  per  cent,  on  26th  August 

In  default  of  payment  of  the  balance,  the  Allotment  will  be  subject  to 
cancellation,  and  the  amount  previously  paid  will  be  liable  to  forfeiture. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per 
cent,  should  be  made  to  MESSRS  GlYN,  MILLS.  CURRIE  &  CO..  67 
LOMBARD  STREET,  LONDON.  E.C. 

Applications  must  he  for  multiples  of  £10  Stock.  No  allotment  will  be  made 
of  a  less  amount  than  £10  Stock. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will 
be  applied  towards  payment  for  the  Stock  allotted.  Should  there  be  a  surplus 
after  making  that  payment  such  surplus  will  be  refunded  by  cheque. 

Applications  from  existing  holders  of  Perpetual  Debenture,  Consolidated 
Guaranteed,  Consolidated  Preference,  Preference  (1902),  and  Consolidated 
(Ordinary)  Stocks  will  have  preferential  consideration. 

Allotment  Letters,  with  receipt  appended,  should  be  sent  to  the  Secretary's 
Ofhce,  Euston  Station,  Iiondon,  for  registration  not  later  than  the  15th 
November,  1915.  No  dividend  will  be  paid  in  respect  of  any  holding  until 
the  Allotment  Letter  hag  been  received  for  registration. 

A  Form  of  Renunciation  will  be  attached  to  the  Allotment  Letter. 

A  commission  of  Ss  per  cent,  will  be  allowed  to  Bankers  and  Brokers  on 
allotments  made  in  respect  of  applications  bearing  their  stamp. 

Application  for  a  quotation  will  in  due  course  be  made  to  the  Committee  of 
the  London  Stock  Exchange. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs  Glyn, 
Mills,  Currie  and  Co.,  67  Lombard  street,  London,  E.C. ;  Messrs  Harris  and 
Co.,  21  Birchin  lane,  London,  E.C;  or  from  the  Secretary  of  the  Company, 
Euston  Station,  London,  N.W. 

The  Treasury  has  been  consulted  under  the  Notification  of  the  ISth  January,  1915, 
and  raise  no  objection  to  this  issue.  It  must  be  distinetJy  understood  that,  in  con- 
sidering whether  they  have,  or  hare  not,  any  objections  to  new  issues,  the  Treasury 
does  not  take  any  responsibility  for  ike  financial  soundness  of  any  schemes  or  for  the 
correctness  of  an  if  of  the  statements  made  or  opinions  expressed  with  regard  to  tlum. 

5th  August,  1915. 


ThU  Formnwir  be  ttMd.  *  No 

Applications  should  be  forwarded  direct  to  Messrs  Glyn,  Mills,  Carrie  ft  Co., 
67,  Lombard  street,  E.C. 

LONDON   &   NORTH   WESTERN    RAILWAY   COMPANY. 

ISBUC  of  Jtl,500,000  4i  per  Cent. 
Redeemable  Preference  Slock  at  £96  per  cent. 

To  the  London  &  North  Wettem  Railway  Co., 

Care  of  Messrs  Olyk,  Mills.  CrnRir.  4  Co  , 

67,  Lombard  street,  London,  E.C. 

hereby  request  you  to  allot  to *JE 

of  the  above-mentioned  Stock  in  terms  of  the  Prospectus  of  the  5th  August, 

1915,  and hereby  agree  to  accept  the  same  or  any  less  amount  that 

may  be  allotted  to The  sum  of  £ being  the  amount 

of  the  required  deposit  at  the  rate  of  £5  for  every  £100  applied  for,  is  enclosed 

herewith,  and hereby  engage  to  pay  the  balance  when  due  on  any 

allotment  that  may  be  made  in  respect  of  this  application,  as  provided  by  the 
said  Prospectus, 


Usual  Signature. 

Name  in  Full 

Address 


Occupation  or  Description . 
Please  write  distinctly. 


Date. 


.,1915. 


•  Applications  must  be  for  not  less  than  £10  Stock,  and  must  be  for  mnltiplea 
of  £10  Stock. 
All  Cheques  to  be  made  payable  to  Bearer  and  Crossed,  and  when  altered 
from  "Order"  to  "Bearer"  the  alteration  must  be  signed  by  the  Drawer. 
A  separate  Cheque  must  accompany  each  Application.  An  acknowledgment 
will  be  forwarded  in  due  course,  either  by  Allotment  Letter  or  by  return 
of  the  Deposit. 


NOTICE. 

TRADING    WITH    THE    ENEMY 
AMENDMENT  ACT,  1915. 


Public  Trustee- 


-Custodian  for  England  and  Wales  of  Enemy 
Property. 


The  attention  of  Bankers,  Traders  and  Others  is  directed  to  the 
provisions  of  the  New  Act,  which  further  amends  the  law  relating 
to  trading  with  the  enemy.  Special  attention  is  directed  to  the 
following  requirements  : — 

1.  Dividends  and  interest  payable  in  respect  of  ALL  CLASSES  OF 
securities  held  for  enemies  are  now  payable  to  the  Custodian. 
Under  the  provisions  of  the  new  Act  interest  on  securities  issued 
by  or  on  behalf  of  British,  Colonial  or  Foreign  Governments  or 
Corporations  or  Municipal  or  other  Authorities,  and  monies 
representing  the  payment  off  of  the  capital  of  any  securities  are 
payable  to  the  Custodian.  The  duty  of  making  such  payments 
to  the  Custodian  and  of  furnishing  him  with  the  necessary 
particulars  rests  with  the  person,  firm  or  company  through  whom 
the  payments  in  the  United  Kingdom  are  made. 

ACCOUNTABLE  PARTIES  SHOULD  APPLY  TO  THE  PUBLIC  TRUSTEE 
FOR  RECEIVABLE  ORDER  "A,"  UPON  WHICH  THE  RETURN  SHOULD 
BE  MADE.  NO  MONEY  SHOULD  ACCOMPANY  THE  RECEIVABLE 
ORDER,  BUT  A  WARRANT  DIRECTING  PAYMENT  WILL  BE  ISSUED  IN 
DUE  COURSE. 

N.B. — Where  Coupons  or  Drawn  Bonds  to  Bearer  are  held  for 
the  accounts  of  enemy  persons  the  holder  should  apply  to  the 
Office  of  the  Parliamentary  Counsel,  Whitehall,  S.W.,  for  a 
Licence  authorising  the  presentation  for  payment  of  such 
instruments,  and  should  apply  to  the  Public  Trustee  for  copies 
of  Receivable  Order  "  A  "  which  should  be  completed  and  handed 
to  the  paying  authority  upon  whom  the  duty  will  then  fall  to 
account  to  the  Custodian. 

2.  The  obligation  to  register  property  with  the  Public  Trustee 
under  Section  3  (1)  of  the  earlier  Act  is  now  extended  to  (a)  bank 
balances  and  deposits  ;  (6)  debts  to  the  amount  of  ;^50  and 
upwards. 

ALL  PERSONS,  FIRMS  OR  COMPANIES  WITH  WHOM  ENEMIES 
HAVE  BANK  BALANCES  OR  DEPOSITS  OR  WHO  OWE  £50  OR  MORE 
TO  ENEMIES  (apart  from  those  dividends,  etc.,  payable  to  the 
Custodian)  SHOULD  APPLY  TO  THE  PUBUC  TRUSTEE  FOR  REQI8- 
TRATION  ORDER  "F." 


N.B. —The  Act  provides  that  the  liability  to  disclose  property 
of  any  nature  held  for  enemies  shall  apply  to  companies  as  well 
as  to  persons  and  firms. 

COMPANIES  WHO  HAVE  NOT  ALREADY  DISCLOSED  PROPERTY 
UNDER  SECTION  5  (1)  OF  THE  OLD  ACT  SHOULD  THEREFORE  APPLY 
TO  THE  PUBLIC  TRUSTEE  FOR  REGISTRATION  ORDER  "  B." 

The  term  "enemy"  means  any  person  or  body  of  persons  of 
whatever  nationality  resident  or  carrying  on  business  in  the  enemy 
country  but  does  not  include  persons  of  enemy  nationality  who  are 
neither  resident  nor  carrying  on  business  in  the  enemy  country. 

Attention  is  called  to  the  penalties  fixed  by  the  Trading  with 
the  Enemy  Amendment  Act,  1914,  for  non-compliance  with  the 
requirements  thereof,  and  to  the  fact  that  such  penalties  will  also 
apply  for  non-compliance  with  the  requirements  of  the  present 
Act 

C.  J.  STEWART,  Public  Trustee, 

Custodian  for  England  and  Wales. 

2,  Clement's  Inn,  Strand,  W.C, 

Trading  with  the  Enemy  Department, 

July,  1915.  ■ 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN  (FIRST  SERIES). 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
due  15th  August.  1915,  will  be  PAID  on  and  after  the  16th 
instant  (Saturdays  excepted),  between  the  hours  of  11  and  3. 
by  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  London,  E.G., 
3rd  August.   1915. 

MCINTYRE,  HOCC,  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  SHARE  REGISTER 
of  Transfers  of  the  above  Company  will  be  Closed  from  August  2nd 
to  August  15th  (both  dates  inclusive)  for  the  preparation  of 
Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,  EC, 

July  31st,  1915. 


PfiBtMl  by  the  St.  CLiitiMTS  Pkiss,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprittors  of  The  Ihvbitors'  Rxvaw,  and  Pnblisbed 
by  CLIMSNt  WiLloit,  Nftfolk  House,  Neif»lk  Street,  Strand,  W.C.-.\ugust  7,  1915. 


Zhc  Snveetore'  IRepiew. 


Vol.  XXXVI.— No.  919.     SATURDAY,  AUGUST  14,  1915.  ("tf"":l.V')  Price  Od. 


PUBLISHERS'    NOTICES. 

tCbe  investors'  'Review  is  a  subscription  journal,  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  16a.  6d.,  orl6B.3d.  postfrec. 

Cheques  and  P.O.  Drafts  sbouIC  be  made  payable  to 

"Investors'  Review," 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Ealtors  cannot  undertake  to  return  rejected  com- 
wunlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Haif-M* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Friday  morning's  war  news  should  warn  all  patriots 
that  for  the  next  few  weeks  they  may  have  to  face  many 
moments  of  anxious  suspense.  So  far  from  being 
"  practically  finished  "  in  the  East,  as  a  lying  German 
"order  of  the  day"  has  told  Flanders,  the  great 
.A.ustro-German  attack  on  Russia  is  only  beginning  its 
second  and  not  improbably  most  sensational  stage.  We 
are  therefore  likely  to  hear  from  German  sources  of 
Russian  "defeats,"  of  territories  and  cities  occupietl, 
of  lines  of  cominunications  seized,  of  threatened,  if  not 
actually  attempted,  advances  into  the  heart  of  the 
Fmpire,  even,  perhaps,  upon  Petrograd,  and  if  we 
listen  to  the  German  lying — for  it  will  be  lying — we 
shall  be  depressed  unless  we  keep  in  mind  the  fact  that 
the  dominant  purpose  underlying  the  Grand  Duke 
Nicholas's  strategy,  for  probably  at  least  another  two 
months,  must  be  to  entangle  the  enemy  deeper  and 
deeper  into  Western  Russia.  The  more  successful  the 
Russian  armies  are  in  doing  this,  the  more  may  it  look 
to  the  superficial  observer  as  if  the  Germans  were  win- 
ning, as  if  Russia  was  being  defeated.  In  reality, 
Russia  will  be  winning  in  proportion  as  her  strategy 
succeeds  in  drawing  the  Germans  on  and  on  until  they 
are  gripped  by  the  winter.  In  thus  acting  there  will 
be  no  Russian  unwillingness  to  fight  shown.  Far  from 
it.  Probably  the  destruction  of  the  German  hosts  bv 
Russian  troops  and  Russian  artillery,  by  the  climate, 
the  hardships  of  marching  and  fighting  further  and  fur- 
ther from  the  base  of  supplies  and  from  disease  will 
proceed  at  a  greater  speed  than  ever.  Everywhere  the 
enemy  is  relying  on  his  overwhelming  preponderance 
in  artillery  and  machine  guns,  but  his  strength  in  men 
has  now  passed  its  maximum,  and  Russian  retreats  of 
the  kind  we  have  witnessed  during  the  last  four  months, 
or  nearly,  will  consume  the  conscripts  at  an  appalling 
rate,  and  do  more  to  lighten  the  pressure  on  the  West 
than  any  mere  stand  on  the  Bug  front  or  around  Brest- 
Litovsk,  Kovno,  or  Vilna  could  do.  Probably  the 
Junker  ruling  staff  understands  the  danger  well  enough, 
and,  therefore,  the  pressure  of  its  hosts  will  be  more 
furious  than  ever,  more  totally  regardless  of  what  hap- 
pens to  man  and  beast.  .Avalanches  of  fighting  items 
will  be  precipitated,  now  on  this  spKjt,  now  on  that,  In 
a  fury  of  endeavour  to  snatch  a  victory  on  which  a 
kind  of  truce-peace  might  be  sought  for  and  obtained. 


In  the  arena  of  diplomacy  as  well  there  will  also  be 
many  attempts,  such  as  the  one  to  reach  a  peace  with 
Russia  through  Denmark.  The  Kaiser,  it  seems, 
offered  Russia  Galicia  and  Constantinople,  on  condition 
that  he  himself,  modest  all-highest,  should  be  allowed 
to  take  Egypt.  That  this  insane  proposal  was  con  ■ 
temptuously  rejected  is  a  fact  that  will  have  no  deterrent 
effect  on  impervious  Teuton  conceit.  Berlin  officials  are 
so  professorial  in  intellect  and  understanding  as  to  be 
hopeless,  and  diplomatic  assaults  will  go  on  as  furiousW 
as  the  marching  and  gunning,  yielding  results  as  futile 
as  the  military.  A  great  combined  effort  is  being 
organised  to  try  and  force  or  coax  a  j>eace  before 
November.  Another  winter  campaign  the  German  con- 
scripts will  not  endure,  it  is  said,  and  we  must  see  to  it 
that  they  are  compelled  to  face  it,  whether  they  will  or  no. 
Therefore  the  message  of  to-day's  news  is  to  the  Allied 
Powers,  "  Be  vigilant,  strain  every  nerve  in  order  to  be 
prepared  to  meet  the  unexf)ected  in  shocks  and 
assaults,  and  beneath  all  hold  to  the  stern  resolution  to 
turn  a  deaf  ear  to  all  blandishments."  At  bottom 
things  are  going  much  better  than  they  may  seem  to 
be,  and  the  tide  of  Teutonic  fury  is  spending  itself  wJth 
a  profusion  that  augurs  wiell  for  the  success  of  the 
Allies.  We  have  but  to  hold  on  and  soon  Italy  will 
have  secured  her  frontier,  the  Dardanelles  will  be  freed, 
and  Serbia  delivered  from  the  danger  of  another 
Austro-German  attempt  at  its  conquest.  We  in  the 
West — the  French,  British,  and  Belgians — ^have  but 
to  continue  wasting  the  German  forces  set  against  us 
to  see  daylight  ere  long  through  the  long  miserv  of  our 
conflict,  and  Russia  is  all  the  time  consuming  the  might)' 
hosts  pressing  in  up>on  her  territory.  Will  the  German 
Fleet  capture  Riga?  It  has  ~ot  the  worst  of  it  so  far, 
and  it  is  so  timid  that  we  can  have  little  fear  of  it. 


Were  circumstances  other  than  they  are  we  could 
almost  admire  the  Germans.  Their  indifference  and 
obliviousness  to  facts  and  omens  would  be  sublime 
were  it  not  so  perfectly  self-destructive  in  its  insanity. 
At  no  p)oint  in  the  immense  arena  of  strife  have  the  two 
inravaging  empires  made  a  conquest  of  the  mind,  of 
allegiance,  or  even  of  respect  from  those  whose  terri- 
tories they  have  overrun.  The  Belgians  are  as  reso- 
lute to-day  to  have  nothing  to  say  to  the  invader  as  the 
Alsatians  are  after  44  years  of  Prussian  domination. 
France  will  have  no  dealings  with  the  loathed  foe ;  he 
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August  14,  1915. 


is  not  popular  in  Poland  ;  Austria  does  not  look  with 
equanimity  on  the  dominance  of  the  Prussian  in 
Galicia ;  even  the  buffeted  and  derided  Turk  grows  in- 
creasingly restive  under  the  bullying  insolence  of  his 
masters.  Nowhere,  in  short,  has  the  invader  conquered 
the  hearts  of  a  people,  and  nowhere  has  he  beaten  a 
patriot  army  into  submission  to  his  will.  From  this 
point  of  view  his  marchings  and  massings  of  hosts,  his 
endless  supply  of  death-dealing  machines,  from 
monster  cannon  to  handy  machine  gun,  his  inventions 
in  poison  gasses  and  flame-spreaders  are  all  in  vain. 
As  one  reads  of  the  strenuous  marchings,  of  the 
scurrying  of  hundreds  of  thousands  of  miserable  bipeds 
from  one  town  to  another,  north  and  south-east,  west 
and  south,  one  cannot  help  trying  to  imagine  what 
the  feelings  of  these  unfortunates  must  be.  Do  the 
soldiers  of  the  Hapsburg  and  Hohwizollern  really  be- 
lieve themselves  to  be  working  out  a  policy  not  merely 
of  dominion  uher  allcs  for  the  Teuton  race,  but  one 
calculated  to  secure  the  good  will  of  the  people  they 
are  striving  to  dispossess  of  their  all,  upon  whom  their 
leaders  have  encouraged  them  to  perpetrate  abominable 
cruelties?  Is  there  no  spirit  of  revolt  awakening  in 
the  millions  of  Germans  now  led  on  to  their  doom? 
Has  the  soul  been  drilled  and  lashed  out  of  the  whole 
race,  so  that  it  is  no  more  able  to  assert  itself  and  the 
manhood  in  it  than  the  "  dumb,  driven  "  horses  and 
mules  and  beeves  whom  these  conquering,  hero 
marches  and  artillery  displays  are  doing  much  to 
extirpate,  amid  scenes  that  are  agonies  of  heartless 
cruelty  ?  Ah  !  there  is  no  answer  heard  :  probably  the 
Prussian  master  allows  none  to  be  uttered. 


On  the  contrary,  the  Kaiser  and  his-Junkers  go  on 
keeping  up  the  illusion  with  a  zeal  in  playing  the  part 
that  almost  deceives  the  world  outside.  Holding  no 
extraneous  territory  except  by  bullet  and  bayonet,  and 
almost  impotent  on  the  ocean,  they  yet  proceed  in 
fancy  to  create  new  kingdoms,  boast  of  new  conquests, 
and  "  offer  peace,"  now  in  one  direction  now  in 
another,  all  with  the  insolent  confidence  of  men  who 
had  successfully  played  the  game  and  won.  It  would 
be  a  show,  provocative  of  infinite  jest,  were  it  not  so 
tragically  significant  of  the  end  of  an  age  and  race. 
Only  a  race  doomed  of  Heaven  to  effect  its  own 
destruction  could  behave  with  such  mad  abandon. 
No  sooner  has  the  great  and  really  cunningly  planned 
effort  to  compass  the  destruction  of  the  Russian  armies 
in  Poland  failed  than  another  gigantic  life  and  wealth- 
wasting  dash  on  Petrograd  is  organised  and  set  in 
motion  from  East  Prussia.  The  Warsaw-Petrograd 
Raihvay  has  already  been  cut,  the  German  news  com- 
pilers assert,  and  not  only  is  Petrograd  to  be  seized, 
but  the  elusive  and  intact  armies  of  the  Grand  Duke 
Nicholas  are  at  last  to  be  cut  behind,  surrounded,  and 
made  to  lay  down  their  arms.  .'\  brief  study  of  the 
map  will  help  the  least  skilled  in  military  strategy  to 
understand  the  wild  improbabilities  embodied  in  this 
project.  A  raid  on  Petrograd  would  not  cow  Russia, 
or  much  embarrass  her  defence,  and  would  do  nothing 
at  all  towards  the  defeat  of  the  armies  now  clear  of  the 
Teuton  in  Poland.  In  all  probability  the  Russians, 
fully  cognisant  of  the  danger,  and  understanding  the 
game,  are  once  more  just  drawing  the  enemy  on,  in- 
tent Ufxwi  forcing  him  to  go  through  that  second 
winter  campaign  he  so  greatly  dreads.  When  War- 
saw v/as  about  to  fall  into  Prussian  hands  the  world 
was  assured  that  Hindenburg  the  headlong  was  not 
the  man  to  be  snared  like  Napoleon.  He  was  much 
too  old  and  shrewd  a  bird  for  that.  But  Warsaw  fell, 
and  Ivangorod  and  Novo  Georgievsk  were  surrounded, 
and  towns  and  rivers  and  forts  north  and  south  of 
Brest-Litovsk  kept  giving  themselves  up,  all  empty,  to 
German  swarms,  and  so  the  invader  has  had  to  go  on 
and  on.  "  To  enter  Russia  is  always  easv  ;  it  is  the 
escape  that  costs."  We  shall  watch  the'  further  un- 
folding of  this  tremendous  drama  with  intense  interest 
as  day  by  day  it  develops,  luring  the  Prussian  wor- 
shipper of  force,  and  of  force  only,  to  his  death. 

But  note  meantime  the  immensity  of  ■  the  service 
Russia  continues  to  do  for  all  her  Allies  in  thus  holding 


the  foe,  and  keeping  him  occupied,  so  tliat  it  is  impos- 
sible for  him  to  reinforce  the  Turk  or  the  Austrian,  or 
to  strengthen  sufliciently  his  own  armies  in  the  West. 
Had  Russia  been  really  crippled  and  forced  to  endure 
Prussian  dominance,  whether  she  liked  it  or  not,  an  army 
much  larger  than  the  300,000  said  to  be  in  readiness 
for  the  job  might  have  forced  its  way  down  through 
Serbia  and  come  to  the  rescue  of  the  Turks  in  the 
Gallipoli  Peninsula,  and  Austria,  sorely  pressed,  could 
have  had  all  the  reinforcements  she  wanted  or  could 
feed  for  her  vain  efforts  to  stem  the  forward  march  of 
the  victorious  Italians — for  victorious  they  are  and  are 
going  to  be,  the  way  they  arc  fighting  proves  that — 
and  as  for  the  French  and  ourselves,  we  might  have 
l)€cn  hard  put  to  contain,  not  to  speak  of  making 
head  against,  the  endless  musters  of  men  and  artillery, 
of  gas  and  fire  squirts,  whose  death-dealing  mass 
might  have  poured  upon  us  night  and  day  from  the 
trenches  and  from  the  heavens  thousands  of  tons  of 
murdering  rain  launched  upon  us  by  the  vast  levies  of 
Prussian  hosts,  strong,  in  the  efficacy  of  their  scientific 
inventions.  They  could  not  have  won,  because  the 
human  soul  remains  unconquerable,  but  they  might 
have  cost  us  far  too  many  men.  But  here,  also, 
though  the  horrors  to  come  will  no  doubt  be  great, 
Russia  effectively  helps.  The  overwhelming  masses 
of  Junker  dupes  are  no  longer  available,  cannot  be 
spared,  because  Poland,  Galicia,  and  Northern  Russia 
is  absorbing  millions  of  them  and  using  up  guns  and 
ammunition  at  a  speed  perfectly  ruinous.  We  have 
therefore  but  to  hold  on  like  grim  death,  the  French 
and  ourselves,  and  sturdy  little  Belgium,  forcing  the 
enemy  to  attack,  always  to  attack,  eating  into  his 
strength  with  stern  effect  whencTcr  a  chance  offers, 
and  so  make  certain  for  the  Kaiser  one  more  winter's 
campaign,  in  order  to  see  the  dawn  of  a  new  and 
better  spring.  All  the  study  of  the  Allies  must  be  to 
do  this,  and  to  do  it  with  the  least  possible  waste  of 
our  soldiers'  lives.  Let  the  enemy  rage  and  exhaust 
himself,  baffle  his  hopes,  and  hold  him  until  he  sur- 
renders at  discretion  and  begins  to  crawl  back  to  his 
lairs.  Then  swift  destruction  may  be  the  highest 
mercy,  for  this  war  cannot  end  until  all  that  is  possible 
has  been  done  to  free  mankind  for  ever  from  a  like 
calamity. 

Probably  the  knowledge  that  the  two  Kaisers  were 
meditating  an  attempt  to  drive  through  all  oppositions 
in  order  to  go  to  the  rescue  of  the  Turk  in  the  Dar- 
danelles prompted  this  week's  joint  action  of  the  four 
allied  Powers  at  Sofia.  Bulgaria  is  the  danger-spot 
in  the  Balkans,  now  as  always,  thanks  not  so  much  to 
the  stubborn  land-greed  of  the  Bulgarian  people  as  to 
their  King  Ferdinand's  ambition.  He  probably  thinks 
that  the  success  of  the  .'Vustro-Germans  in  Poland  has 
increased  his  chance  of  making  a  good  bargain  for 
himself,  and  incidentally  for  Bulgaria,  in  the  rearrange- 
n'ent  of  territory.  Evidently,  therefore,  the  allied 
Powers  have  gained  little  by  making  representations 
to  him  or  to  his  Ministry.  Bulgaria,  if  we  may  be- 
lieve the  report  telegraphed  by  Mr.  Henry  Wood  to  the 
United  Press  of  the  United  States,  is  ready  to  jump 
on  either  side  of  the  fence,  but  would,  on  the  whole, 
prefer  to  join  the  Allies  of  the  quadruple  entente  if 
they  would  pay  the  price.  That  price  is  mainly 
Serbian  Macedonia  with  its  1,500,000  Bulgarian 
people.  The  territory  was  pledged  and  assigned  to 
Bulgaria  after  the  first  Balkan  war,  and  is  asserted  to 
belong  to  it  still  by  the  right  principles  of  nationality. 
When  the  entente  can  assure  to  Ferdinand  and  his 
Ministry  that  this  territory  will  be  returned  to  Bul- 
garia and  minor  claim*  in  Grecian  Macedonia  and 
elsewhere  realised,  they  will  find  it  ready  and  waiting 
to  fight  for  them.  These  guarantees  must  be  real  and 
absolute ;  no  paper  promises  will  be  accepted,  no 
putting  of  the  question  to  the  people's  vote,  for 
example.  What  the  minor  adjustments  are,  the  mes- 
sage does  not  disclose ;  but  we  may  say  at  once  that 
Bulgaria  ought  not  to  be  granted  that  Serbian  Mace- 
donia she  asks  for,  were  it  only  because  she  played 
traitor  towards  her  colleagues  of  the  Balkan  League 
after  the  close  of  the  successful  war  against  Turkey. 
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She  ought  not  to  get  back  that  territory ;  furthermore, 
because  she  can  afford  no  satisfactory  proof  that  its 
population  is  really  Bulgarian.  The  religious 
"  dodge,"  as  we  may  vulgarly  call  it,  has  been  worked 
to  obscure  the  racial  position,  and  in  any  case  it  is 
simply  impossible  for  the  entente  to  desert  Serbia 
now,  to  call  upon  her  to  make  sacrifices  of  conquered 
territory  her  people  claim  with  far  more  show  of  right 
than  Bulgaria  has  ever  been  able  to  show.  Are  the 
four  Powers,  then,  to  allow  Serbia  to  run  the  risk  of 
Austrian  invasion  or  to  imperil  the  position  of  the 
Franco-British  forces  in  the  Gallipoli  Peninsula?  They 
must,  and  there  is  really  no  great  danger.  Whatever 
it  may  be,  the  risk  must  be  run,  and  such  help  given  to 
the  .Serbians  as  can  be  spared.  We  do  not  think  any 
Austrian  success  against  Serbia  is  probable,  but  there 
would  be  great  danger  to  the  future  peace  of  South- 
Eastern  Europe  were  the  Bulgarians  to  be  placated  at 
Serbian  and  Greek  expense.  Kaiser  Wilhelm  II. 's 
one  successful  piece  of  diplomacy  is,  thanks  to  his 
sister,  the  coercion  or  mishandling  of  Greece,  and 
Greek  shackling  or  impotence  is  also  probably  the  chief 
source  of  Ferdinand  of  Bulgaria's  demands  ;  but  the 
allied  Powers  fighting  in  defence  of  liberty  must  not 
let  themselves  be  deflected  from  their  purpose  by  any 
disagreeable  incidents  of  this  kind.  They  must  not 
even  abandon  the  Greek  people,  who  are  much  more 
to  be  pitied  than  blamed,  and  we  do  not  think  they 
need  fear  any  attack  through  Serbia  upon  their  bases 
in  Thrace  or  Gallipoli.  The  fighting  power  of  the 
Teuton  has  passed  its  maximum  ;  his  bluff  begins  to 
stand  at  a  discount.  Whether  or  no,  at  all  costs  we 
must  stand  by  Serbia,  whose  sacrifices  and  loyaltv 
shine  clear  above  the  Balkan  welter  of  self-seeking  and 
cowardice. 


We  are  told  by  the  Times  that  the  meeting  held  on 
Wednesday  evening  in  the  Queen's  Hall  to  urge  the 
Government  to  declare  cotton  contraband  was  well 
attended  and  "  a  gathering  most  representative  of 
commercial  and  scientific  life."  This  may  have  been 
the  case,  but  no  names  are  given  to  enable  us  to  test 
he  accuracy  of  this  statement  except  those  of  the 
speakers,  and  among  them,  with  the  exception  of  Sir 
Charles  Macara,  there  was  nobody — we  say  it  with 
due  respect — of  much  weight  in  business  circles.  The 
resolution  was  that  "  his  Majesty's  Prime  Minister 
be  informed  that  in  the  opinion  of  this  meeting  the 
protection  of  the  interests  of  the  Empire  and  its  Allies 
would  be  best  secured  by  an  immediate  declaration 
that  cotton  is  contraband  of  war,  and  that  the  neces- 
sary steps  should  l>e  taken  to  protect  the  interests  of 
neutrals,  both  growers  and  consumers."  In  the 
abstract  we  have  nothing  particular  to  urge  against 
this  demand,  but  Sir  Charles  Macara's  advocacy  in 
support  of  it  docs  not  seem  altogether  convincing. 
He  remarked  that  "  after  twelve  months'  experience 
of  the  war,  he  felt  it  an  ab.solute  necessity  that  well- 
considered,  .strong  measures  should  be  carried  out 
which  would  have  the  effect  of  preventing  cotton 
reaching  enemy  countries,  while,  at  the  same  time, 
acting  fairly  in  the  interests  of  neutral  countries  and 
safeguarding  the  future  welfare  of  a  great  inter- 
national industry."  That  is  all  very  well;  but  how  are 
the  interests  of  neutral  countries  to  be  dealt  with  and 
safeguarded  ?  That  has  been  the  supreme  difficulty 
all  along,  and  as  it  was  and  is  as  much  our  interest 
as  our  policy  to  avoid  causes  of  quarrel  with  either 
Holland  or  the  Scandinavian  States,  the  difficulty  of 
coming  to  a  clear-cut  decision  has  always  been  greater 
than  these  advocates  of  extreme  measures  allow.  And 
surely  it  was  going  too  far  even  for  a  zealous  repre- 
sentative of  the  Lancashire  cotton  trade  to  declare  it 
to  be  his  opinion  that  "  if  cotton  had  been  made 
contraband  of  war,  he  believed  the  war  would  have 
been  over  last  Christmas."  What  data  had  he  to  go 
upon  to  generate  or  sustain  an  opinion  of  that  oracular 
description  ?  At  the  meeting  it  was  accepted  as  pos- 
sible that  the  Germans  were  substituting  papjer  fibre 
for  cotton  in  the  manufacture  of  explosives.  Would 
they  not  have  done  that  all  the  sooner  if  they  had  been 


unable  to  get  cotton?  What  could  Sir  Charles  know 
about  German  resources?  We  are  as  anxious  as  any- 
one can  be  that  the  substances  necessary  for  the  manu- 
facture of  explosives  of  all  kinds  should  be  denied  to 
the  enemy,  but  none  of  the  speakers  at  this  meeting 
gave  any  clear  advice  as  to  how  this  desirable  end 
could  be  attained,  and  we  cannot  accept  either  Lord 
Charles  Bercsford  or  Sir  William  Ramsay  as  authori- 
ties upon  public  policy,  let  alone  upon  affairs  of  com- 
merce. Our  opinion  seems  to  be  that  of  most  news- 
papers, for  in  the  Harmsworth  syndicate  papers  alone 
is  prominence  given  to  this  assemblage. 


Not  much  of  financial  interest  has  come  through 
from  the  Australasian  States  since  the  close  of  their 
fiscal  years,  but  a  few  figures  relative  to  the  finances  of 
New  Zealand,  whose  fiscal  year  closes  on  March  31 
like  our  own,  are  bestowed  in  the  last  issue  to  hand 
of  the  Australasian  Insurance  and  Banking  Record. 
These  can  be  besf  set  forth  in  the  subjoined  little  table, 
and  it  is  explained  that  the  Customs  revenue  fell  off 
;^259,46i,  but  that  death  and  stamp  duties  gave 
;^i 95,236,  and  railways  ;^77,936  more,  railway  income 
having  risen  to  ;^4,io6,675.  There  was  a  further  ex- 
penditure of  ^2,557,295  on  public  works,  an  increase 
of  ;^i 36,488  on  the  spending  of  the  preceding  year, 
and  of  this  total  ;^350,ooo  is  provided  from  revenue  by 
the  transfer  of  that  amount,  as  shown  in  the  table,  all 
the  rest  coming  from  borrowed  money,  and  of  the 
aggregate  spent  ;^  1,1 46,753  went  to  the  railways,  com- 
pared with  ;^i, 104,896  thus  laid  out  in  1913-14.  It  is 
added  that,  relatively  to  population,  New  Zealand  loan 
expenditure  is  now  on  a  much  smaller  scale  than  in 
Australia,  and  the  position  more  easily  manageable. 
That  is  well,  because  the  power  to  raise  money  on  loan 
is  going  to  be  both  costly  and  limited  for  many  a  day 
to  come.  War  expenses  are  stated  to  have  been 
;^2, 172,000  to  date. 


1912-12. 

1913  14- 

I9M-I5-  . 

807,276 

11,734,022 

248 

709,508 

12,224,339 

101,421 

4»6.905 

I2,443.5«5 

262,670 

Total           

I2.54',546 

11,082,038 
750,000 

709,508 

13,035,268 

11,825,863 
675,000 
107,500 
426,905 

I3|I33|IOO 

Expenditure,  pert,  and  annual  appropria- 

12,379,803 

Transferred  to  public  works  fund 

350,000 
245,250 

149.047 

Total  

15,241,546 

13,035,26s 

13,133,100 

It  is  unnecessary  to  return  to  the  finances  of  the  Port 
of  Ix>ndon  Authority  just  yet,  for  although  the  full 
accounts  are  now  made  public,  they  tell  us  little  more 
than  the  summary  dealt  with  in  our  issue  of  the  24th 
ult.  revealed.  Accompanying  the  full  figures,  how- 
ever, we  have  the  sixth  annual  report,  and  it  contains 
a  good  deal  of  interesting  matter.  We  learn,  for 
instance,  that  there  was  a  decrease  of  3,973,651  tons 
in  the  shipping  entering  and  leaving  the  Port  of  Lon- 
don, with  cargo.  Of  this  decrease  2,528,502  tons  were 
toreign  and  1,445,149  tons  coastwise  vessels.  But  for 
the  war  it  is  probable  that  the  figures  for  1914-15 
would  have  again  exceeded  previous  totals,  as  the  first 
four  months  to  the  end  of  July,  1914,  showed  an  in- 
crease on  the  corresponding  period  of  the  preceding 
year.  Even  as  it  was,  however,  the  inward  and  out- 
ward shipping  trading  with  foreign  ports  aggregated 
14,320,596  tons  and  the  coastwise  2,276,000  tons,  so 
that  the  decrease  was  not  serious,  it  was,  in  fact,  only 
11.08  on  the  foreign  and  5.65  per  cent,  on  the  coast- 
wise trade.  That  the  weight  of  business  done  was 
smaller  is  plain  enough  from  these  figures,  but  the 
decline  of  the  trade  of  the  Port  of  London,  including 
Queenborough,  was  only  3.78  per  cent,  for  the 
calendar  year  1914.  As  the  Port  Authority's  year 
closes  on  March  31,  this  is  not  a  fair  comparison,  but 
it  is  all  we  have,  and  it  shows  that  other  great  ports  in 
the  kingdom  suffered  much  more.  The  trade  of  Liver- 
pool, for  example,  fell  off  nearly  9  per  cent.,  that  of 
Glasgow  over  11  per  cent.,  that  of  Hull  almost  20  per 
cent.,  and  of  Southampton  28.72  per  cent.  Southamp- 
ton was  closed  as  a  commercial  port  when  the  war 
broke  out,  so  that  its  disappearance  must  have  helped 
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to  maintain  the  business  of  London,  and  it  should  not 
be  forgotten  that  the  London  Port  Authority  has  done 
much  work  for  the  Government  free  of  all  charge, 
although  London  has  not  been  in  any  way  interfered 
with  as  a  commercial  port.  There  has,  however,  been 
serious  interference  with  transport  facilities  in  many 
directions  caused  by  the  war,  but  the  dilficulties  apj>ear 
to  have  been  surmounted,  and  the  congestion  at  the 
port  has  passed  away,  thanks  probably  to  the  sjjecial 
committee  appointed  to  deal  with  it  at  the  beginning 
of  the  year.  Among  the  sp>ecial  services  rendered  by 
the  Authority  to  the  Government  has  been  the  lending 
to  it  of  23s  men  and  22  officers  from  the  Dredging  Ser- 
vice, of  262  stevedores  to  serve  in  France,  and  770 
dock  labourers  were  allowed  to  enlist.  The  discharge 
and  storage  free  of  expense  of  the  large  gifts  of  food- 
stuffs from  Colonial  Governments  and  other  sources 
has  also  been  managed  by  the  staff  of  the  .'Authority, 
and  it  has  built  a  military  pontoon  bridge  to  connect 
Tilbury  with  Gravesend.  In  matters  financial,  beyond 
what  has  already  been  stated,  it  may  be  mentioned 
that  the  Port  Authority  has  a  balance  of  ;^6,o56,697 
unissued  of  its  authorised  Port  stock,  and  we  may 
recall  that  the  capital  expenditure  during  the  past  fiscal 
year  was  ^966,384.  Every  year,  therefore,  the  charge 
for  interest  increases,  and  if  the  Port  is  to  maintain  its 
present  supreme  position  in  the  world,  labour-saving 
facilities  and  skilful  organisation  with  the  view  to 
economy  in  handling  will  have  to  make  great  progress, 
because  after  the  war  is  over  there  will  be  a  struggle 
everywhere  to  avoid  losses  and  defaults. 


What  has  become  of  the  figures  of  the  Daily  Mail 
circulation  for  July?  They  were  hurried  out  for  June 
on  July  2,  and  we  are  now  almosit  at  the  middle  of 
August,  with  no  sihow  for  the  pasit  month.  As  was 
pointed  out  by  us  in  dealing  with  the  June  exhibit,  it 
was  impossible  to  have  given  a  correct  statement  of 
the  circulation  for  one  month  at  a  date  in  the  second 
month  so  near  to  its  close.  Can  it  be  that  the  accbun- 
tants  who  signed  those  statements,  warned  by  the  hint 
in  The  Investors'  Review,  have  refused  to  lend  their 
names  to  any  repetition  of  what  was  obviously  a  rather 
unworthy  mystification?  Some  answer  or  light  is 
required  upon  this  subject  in  the  interests  of  straight- 
running  journalism,  because  there  can  be  no  doubt  of 
one  fact — the  circulation  of  the  Daily  Mail  is  on  the 
decline.  We  have  made  a  point  of  asking  about  it 
everywhere,  and  circumstances  have  so  fallen  out  as 
to  give  us  the  opportunities  in  a  good  many  places 
during  the  past  five  or  six  weeks.  We  therefore  can 
vouch  for  it  that  the  paper  is  .selling  lesis  well  than  it 
did  before  it  took  up  its  present  un-British  attitude. 
What,  then,  ha,s  been  the  actual  circulation  of  the 
Daily  Mail  during  the  month  of  July?  Will  the 
members  of  the  Harmsiworth  family  answer  that  ques- 
tion or  assent  to  judgement  by  default? 


We  do  not  remember  to  have  seen  last  year's 
balance-sheet  of  the  Credito  Italiano,  but  the 
statement  as  at  June  30  last  discloses  a  sound  and 
healthy  position.  Converting  the  lire  at  25  to  the  ;£., 
the  paid-up  capital  stands  at  ;^3, 000,000,  and  there  is 
a  reserve  fund  of  ;^46o,ooo.  Current  and  deposit 
accounts  amount  to  ^'14,952,270,  and  acceptances,  &c., 
total  ;£'2,o54,5io.  On  the  other  side  Vfle  find  cash 
;^3,'o89,6oo,  or  over  20  per  cent,  of  the  liabilities,  omit- 
ting acceptances,  which  are  covered  by  customers' 
.securities,  &c.  Bills  receivable  amount  to  ^^8,077,250, 
balances  with  other  banks  ;^2,020,920,  current 
accounts  ;£'2, 760,490,  loans  against  securities 
;^i, 536,230,  and  investments,  &c.,  ;£,'i,024,740.  In 
addition,  there  are  securities  amounting  to  ;^i23,78o 
belonging  to  the  Clerks'  Provident  Fund,  and  freehold 
bank  premises  are  taken  in  at  just  over  ;^5oo,ooo. 
Nett  profit,  including  ;^5,46o  brought  forward,  stands 
at  ;^i2o,400,  or  just  about  4  per  cent.  00  the  capital, 
which  does  not  seem  very  generous,  but  no  particulars 
are  given  as  to  how  it  is  arrived  at.  .  However,  the 
company  is  well  fortified  with  liquid  assets,  and  that  is 
the  main  point  in   times  like  the  present. 


A  certain  amount  of  speculative  curiosity  has  been 
excited  by  the  appointment  of  Sir  Lewis  Amherst 
Selby-Biggc,  of  the  Education  Department,  to  the 
secretaryship  of  the  Scientific  Research  Committee. 
Is  this  eminent  ofificial  an  authority  in  research?  we 
have  been  asked,  and  cannot  answer.  AH  we  know 
about  him  is  embraced  in  what  the  Times  and  Who's 
Who  tells  us,  and  from  their  statements  it  would  ap- 
pear that  Sir  Lewis  is  much  more  of  a  philosopher  than 
a  scientist.  He  has  written  much,  and  we  hope  well, 
on  David  Hume — whose  grave  we  have  seen  in  Edin- 
burgh— and  he  is  presumably  an  authority  on  "  British 
Morali.5ts,"  for  he  has  written  a  book  about  them- — but 
are  these  qualifications  for  a  sjiecial  secretaryship  in 
scientific  research?  "  Not  at  all,"  the  critics  assert, 
and  proceed  to  instance  the  appointment  as  proof  of 
"  how  things  are  going  " — all  in  the  old,  old  style. 
Is  it  so? 


As  was  foreshadowed  in  the  ref>ort,  the  directors  of 
the  Nobel-Dynamite  Trust  Co.,  Ltd.,  have  decided 
that  there  is  no  further  excuse  for  the  existence  of  the 
company,  and  meetings  are  now  convened  to  arrange 
lor  the  final  obsequies.  Of  course,  the  war  is  at  the 
bottom  of  the  trouble,  as  the  Trust  has  large  interests 
in  Germany,  which  became  inaccessible  when  Junker- 
dom  d<:velop)cd  virulent  rabies.  And  so,  with  the  sanc- 
tion of  the  British  Government,  negotiations  have  been 
concluded  for  the  sale  of  the  German  interests  to  the 
-Norddeutsche  Bank  in  Hamburg  in  consideration  of 
the  bank  surrendering  ;^i, 800,000  of  the  ordinary 
shares  to  the  Trust  (cumulative  dividend  to  April  30 
last),  or  paying  compensation  for  each  share  short  de- 
livered. The  number  of  shares  available  in  Germany 
is  estimated  at  approximately  150,000,  which  has  been 
fixed  as  the  minimum  to  be  surrendered  by  the  bank, 
and  payment  of  any  balance  will  be  met  by  the  acquisi- 
tion of  certain  interests  held  by  the  Germans  in  this 
country.  The  result  will  be  that  the  holders  of  at  least 
150,000  shares  will  have  their  rights  satisfied  by  the 
transfer  to  them  of  the  Cicrman  assets,  leaving 
/J"i  ,000,000  of  preference  and  a  maximum  of 
;/^ 1, 500, 000  ordinary  capital  interested  in  the  remain- 
ing British  assets.  These  assets  consist  mainly  of 
holdings  in  the  Nobel's  Explosives  Co.,  of  Glasgow, 
the  .'\lliance  Explosives  Co.,  and  the  Australian  Explo- 
sives and  Chemical  Co.  In  these  circumstances  the 
directors  consider  that  there  is  no  justification  for  the 
continuance  of  the  Trust  Co.,  and  they  recommend 
that  the  company  be  wound  up  and  its  assets  trans- 
ferred to  Nobel's  Explosives  Co.  in  exchange  for 
shares  in  the  latter.  If  this  arrangement  is  carried 
out,  as  there  is  every  reason  to  believe  it  will  be,  the 
;^io  preference  shares  of  the  Trust  Co.  will  be  con- 
verted into  10  5  per  cent,  preference  shares  of  £,i  each 
in  the  Explosives  Co.,  ranking  for  dividend  from 
January  i  last,  and  thereby  giving  the  preference 
holders  an  extra  four  months'  interest  for  the  current 
year.  The  ordinary  ;^io  Trust  shares  will  be  ex- 
changed for  12  ;^i  ordinary  shares  in  the  Explosives 
Co.  It  appears  to  be  a  perfectly  sound  and  equitable 
scheme,  and  the  directors  of  the  Trust,  who  must  have 
had  a  very  anxious  time  during  the  past  12  months, 
will  have  earned  the  ;£'23,ooo  odd  which  they  are  to 
receive  as  additional  remuneration  as  compensation  for 
disturbance. 


The  directors  of  Bass,  RatclifT  and  Gretton,  Ltd., 
say  that  they  have  adopted  a  cautious  policy  in  draft- 
ing the  balance-sheet  for  the  year  closed  June  30  last, 
and  a  study  of  that  balance-sheet  confirms  their  state- 
ment. Nowhere  in  it  is  there  the  slightest  trace  of 
any  propping  or  padding  in  order  to  expand  profits. 
On  the  contrary,  such  an  entry,  for  instance  as  "  stocks 
of  barley,  malt,  hops,"  &c.,  &c.,  shows  a  reduction  of 
;^i  18,540  at  ;^909,42i.  The  value  of  the  breweries, 
too,  has  been  written  down  by  ;^i 6,337  to  ;£^i. 048,637, 
and  that  of  licensed  properties  by  ;^i6,329  to 
;^i, 048,763.  Cash,  to  be  sure,  is  also  ;^35,409  lower 
at  ;^269,045,  but  the  sum  left  is  surely  equal  to  any 
emergency.    Thanks  to  this  con.servatism  one  can  look 
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at  the  profit  and  loss  statement  without  misgiving.      It^expired,  but  it  is  doing  fairly  well,  and  the  crop  for  the 


shows     that     the     sales     produced    ;676,7i8    less    at 
;6''672,890,  and  that  £"6,154  less  at  £136,931  came  in 
from  rents,  interest  and  dividends.     Outgoings,  how- 
ever, were  also  less  in  several  directions,  and  notably 
in  salaries,  subscriptions  to  war  funds,  Army  reserve 
allowances,  directors'  fees,  &c.,  &c.,  items  which  con- 
stitute an  agglomerate  £29,748  less  than  that  of  the 
previous  year  at  £303,732,  but  bad  debts,  reserve  for 
doubtful  debts  and  depreciation  of  investments,  taken 
as  one  item  at  £46,274,  shows  an  increase  of  £12,008, 
and   may   also    represent    conservative    book-keeping, 
although  the  way  in  which  the  various  segments  are 
thrown  together  prevents  us  from  being  sure.    Princi- 
pally, however,  the  saving  in  outgoings,  balancing  one 
thing   with   another,    is   due    to   the    reduction    in   the 
interim  dividend,  which  was  only  2  per  cent.,  as  against 
4  per  cent,  in  the  first  half  of  1913-14.  ^"d  the  direc- 
tors make  up  the  dividend  to  10  per  cent,  only  for  the 
year  by  a  final  payment  of  8  per  cent.     This  is  2  per 
cent,  less  than  was  paid  for  1913-14,  when  also  a  3 
per  cent,  bonus  was  given,  so  that  the  shareholders  in 
all  get  10  per  cent,  for  the  past  year,  as  compared  with 
15   per  cent,    for  the  year  before.     The   distributable 
profit,  however,  was  £65,211   down  at  £402,265,   in- 
cluding £64,676  brought  forward,  so  that  the  board 
had  no  choice,   especially  as  it  wisely  refrained  from 
punishing    the   reserve,    which     therefore     again     gees 
£50,000,  raising  it  to  £600,000.     The  balance  left  to 
carry   forward   is   through   this  wise   handling  of    the 
accounts  increased  by  £2,789  to  £67,465.     The  past 
year's    conditions    have    been     abnormal,     and     many 
economies  have  been  effected,  the  directors  state.  What 
these  are    and  what  the  policy  of  the  future  will  be  m 
face  of  the  onerous  new  taxation  and  drink-selling  re- 
strictions will  no  doubt  be  touched  upon  at"the  annual 
meeting  of  shareholders  to  be  held  on  Monday.     It  is 
worth    noting   meantime   that   the  investments  of   the 
company  have  been  increased  by  £404,442  during  its 
past  fiscal  year,  and  now  amount  to  £1,047,932.  It  has 
put  monev  in  the  War  Loan  and  in  Treasury  bills,  and 
its   holdings    in    other   marketable   securities    taken    at 
current  quotations   show   an   increase  of   £40i>i75    ^t 
77812,966,   the  aggregate  just  mentioned  being   made 
up  by  "  sundrv  shares  and  del>entures  at  current  quota- 
tions   and  valuations,"    which    from    a   second    group 
valued   at  £234,966.     The  company   has   therefore    a 
very    large    protection    in    public    securities    over    and 
above  the  amount  of  its  reserve,  and  must  have  drawn 
in  and  put  by  a  large  amount  of  money  during  its  past 
year. 

Misfortune  seems  to  dog  the  career  of  the  North 
Borneo  Trading  Co.,  Ltd.,  whose  position  and  pros- 
pects are  becoming  steadily  worse.  For  the  year  1914 
the  accounts  show  a  loss  of  £6,853,  against  a  profit  of 
£1,275  for  the  previous  12  months,  while  if  we  go 
back  to  1910  we  find  the  company  so  successful  that 
it  was  able  to  pay  a  dividend  of  22|^  per  cent.  That 
was  in  the  halcyon  days  of  the  rubber  boom,  and 
probably  proved  its  undoing,  for  it  has  paid  nothing 
at  all  since.  It  has  had  to  struggle  with  insufficient 
capital,  and  there  is  real  pathos  in  the  statement  that 
the  issue  of  debentures  referred  to  at  the  meetings  held 
in  1912,  1913,  and  1914  has  not  yet  been  made.  The 
outbreak  of  the  war  sealed  the  doom  of  the  latest 
efforts,  but  the  parties  who  were  underwriting  the 
proposed  issue  have  advanced  £41,700  at  7  per  cent, 
interest  as  a  temporary  loan,  provisional  debenture  scrip 
being  denosited  as  securitv.  Owing  to  financial  diffi- 
culties, it  is  proposed  to  form  a  separate  company  to 
acquire  and  work  the  Tuaran  and  Tenghelan  Rubber 
estates,  which  have  a  planted  area  of  1,610  acres,  and 
are  just  coming  into  bearing,  the  estimated  production 
for  the  current  y«ar  being  60,000  lbs.  The  company's 
■remaining  rubber  interests  consist  of  shares  in  the 
Sekong  Rubber  Co.,  the  Bode  Rubber  Estates,  and  the 
Larnag  Rubber  Estates,  standing  in  the  balance-.siheet 
at  £32,000,  no  provision  being  made  for  depreciation. 
Sekong  paid  a  dividend  of  5  per  cent,  for  the  year  to 
July  31,  1913,  but  has  paid  nothing  since  ;  Bode  was 
reoonistructed   last  year   after   the   dividend  guarantee 


current  year  is  estimated  at  110,000  lbs.  Five  per  cent, 
for  another  year  has  to  be  paid  under  guarantee  to  the 
Lamag  Estates,  from  which  it  is  hoped  to  get  an  out- 
put of  16,000  to  20,000  lbs.  this  year.  With  regard  to 
the  company's  timber  busine.ss,  we  can  quite  under- 
stand that  the  conditions  have  been  most  difficult  and 
untsatiafactory,  owing  to  the  disorgaaisatiion  of  freights 
and  markets  caused  by  the  war,  but  the  opportunity 
has  been  taken  of  overhauling  the  sawmill  and  other 
plant;  on  which  over  £7,000  was  sp>ent  during  the 
year.  With  careful  handling  and  nursing  the  company 
may  pull  round,  but  the  balance-sheet  is  terribly  lop- 
sided, and  the  £2,000  or  so  of  cas:h  in  hand  will  not 
go  very  far. 


Preliminary  figures  relating  to  the  Canadian  Pacific 
Railway  Co. 's  business  for  the  year  ended  June  30 
last  have  been  circulated  from  the  London  office. 
The  facts  given  show  that  the  gross  earnings  fell  off 
$30,950,000  last  year  to  $98,865,000,  that  sum  in- 
cluding the  money  received  from  Ixtth  railway  and 
steamers.  Working  expenses,  however,  were  cut 
down  by  $22,098,000  to  $65,290,000,  so  that  the  nett 
earnings  of  $33,575,000  were  only  $8,851,000  worse. 
But  fixed  charges  increased  by  $219,200  to 
$10,446,000,  and  the  final  surplus  of  $23,128,000  is 
$9,071,000  worse  than  that  of  the  previous  year.  On- 
the  other  hand,  the  Pacific  steamships  and  the  com- 
mercial telegraph  and  news  department  returned 
$622,000  more  $1,494,000,  and  after  allowing  for  the 
$125,000  again  contributed  out  of  revenue  to  the  pen- 
sion fund,  the  nett  revenue  available  for  dividends  was 
$21,509,000,  or  only  $8,449,000  less  than  that  of  the 
previous  year.  After  payment  of  all  dividends,  the 
surplus  from  the  railway  earnings  was  under  $90,000. 
A  year  ago  it  was  $9,690,000.  The  common  stock  of 
the  company  gets  its  10  per  cent,  dividend  as  usual. 


We  are  usually  somewhat  suspicious  of  the  process 
known  as  the  "segregation  of  assets  "  in  the  case  of 
companies  like  the  Canadian  Pacific  Railway,  but  there 
are  doubtkss  good  reasons  for  the  formation  of  the 
Canadian  Pacific  Ooean  Services,  Ltd.,  which  is  to 
take  over  the  Atlantic  and  Pacific  fleets  of  tihe  C.P.R., 
as  well  as  the  Allan  Line  fleet.  Under  the  arrangement 
the  Allan  Line  will  continue  to  operate  in  the  old  name 
and  with  the  same  management,  but  it  will  now  have 
the  finiancial  backing  required"  to  provide  for  the  im- 
provement and  enlargement  of  its  fleet  which  has  not 
been   the    case    hitherto.      Other    transportation    com- 
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panles  with  whom  the  Canadian  Pacific  Railway  has 
traiHc  relations  will  bt  dealt  wdth  on  a  samilar  basis 
by  the  new  organisation,  which  is  expected  to  com- 
mence effective  operations  about  the  middle  of  October 
or  beginnLng  of  November.  The  head  offices  will  be 
in  Montreal,  and  the  following  names  are  given  as 
those  of  the  first  dii^ectors  : — Messrs.  C.  M.  Bosworth 
(chairman),  I.  G.  Ogden,  E.  W.  Beatty,  K.C.,  F.  E. 
Meredith,  K.C.,  and  H.  Maitland  Kersey,  managing 
director  in  London.  No  particulars  have  transpired  as 
to  capitalisation  or  the  price  at  wbidh  the  assets  are  to 
be  acquired,  and  no  useful  opinion  can  be  formed  until 
these  details  are  available,  but  we  may  be  permitted  to 
hope  that  the  lesson  to  be  drawn  from  the  experiences 
of  the  International  Mercantile  Marine  Co.  will  be 
taken  to  heart. 


A  profit  of  ;^53,695  was  earned  by  the  Rhodesia- 
Katanga  Junction  Railway  and  Mineral  Co.,  Ltd., 
during  the  calendar  year  1914,  receipts  having  been 
_;^85,674  and  expenses  ;63i>979-  ^^  would  thus  appear 
that  the  lessor,  Mashonaland  Railway  Co.,  Ltd.,  had 
ample  cover  for  the  ;^44,ooo  per  annum  which  it  pro- 
vides under  its  lease  for  the  payment  of  this  Katanga 
company's  debenture  interest,  and  the  balance  divisible 
equaUy  between  lessor  and  lessee  is  substantial.  It  is 
a  pity  that  the  n»ws  about  the  property  is  not  equally 
giood.  For  the  five  months  ended  May  31  last  the  rail- 
way earned  ;^20,538  at  a  cost  of  ;£7,()F,o,  so  that  there 
was  a  nett  balance  of  ;^i2,588.  Thns  is  an  income  at 
the  rate  of  little  more  than  ;^3o,ooo,  and  the  decline 
is  not  to  be  wondered  at  vwhen  we  learn  that  the 
difficulties  of  transport  arising  from  the  outbreak  of 
war  have  made  it  impracticable  to  continue  mining 
ooerations.  The  imijXJSsibiKty  of  bringing  copper  to 
railhead  during  the  rainy  season  also  interfered  with 
the  working  of  the  Kansanshi  mine,  and  smelting 
operations  there  have  been  suspended  for  the  present. 
It  has,  however,  been  advantageous  to  the  company  to 
have  its  line  in  the  hands  of  the  Masihonaland  Railway 
Co.,  and  although  the  skeleton  profit  and  loss  account 
with  its  accumulations  is  not  very  cheering,  better 
times  should  become  possible  when  the  war  is  over. 
No  good  purpose  would  be  served  by  discussing  the 
accounts  at  this  juncture. 


No    Chatter   of  Peace    while    Belgium' 
Luxemburg  and  Poland  are  Occupied, 

Evidently  the  Kaiser  and  his  generals  understand 
the  significance  of  the  "  victory  "  they  have  failed  to 
secure  in  Poland.  To  the  German  people  it  is  all  clean 
victory,  victory  never  defeat,  and  as  a  Dutchwoman 
who  lias  lived  in  Germany  from  the  beginning  of  the 
war  to  end  of  last  week  has  been  telling  Mr.  Wile  of 
the  Daily  Mail,  the  whole  ingenuity  and  force  of  mili- 
tarism is  directed  to  keep  them  deluded.  Berlin  is 
ordered  to  amuse  itself  as  usual,  and  seems  to  do  so 
with  the  docile  servility  to  be  expected  of  it — until  it 
hnows.  Public  works,  such  as  bridge-building  and 
underground  railway  boring,  even  go  on  there  with  an 
ostentation  meant  to  impress  the  minds  of  the  masses 
that  the  country  is  not  embarrassed  in  the  slightest 
by  the  outlay  upon  the  war.  Even  the  inactivity  of 
the  German  fleet  is  utilised,  like  the  gold  in  the  State 
Bank,  to  sustain  pKjpular  delusion  about  the  empire's 
strength  and  success,  and  boast  is  made  that  the 
British  have  not  been  able  to  bombard  Hamburg  or 
Bremen.  All  bad  news  is  kept  out  of  s'ight,  all  good 
news  exaggerated  when  not  invented,  but  in  spite  of 
an  ingenuity  in  deception  wholly  Prussian,  the  day  of 
disillusionment  and  retribution  draws  near  and  the 
Kaiser's  surroundings  know  it.  They  know,  too,  that 
Russia  is  devouring  their  armies.  So  the  f)eace  in- 
triguing has  begun  again.  In  the  end  of  last  week  it 
was  reported  that  p)cace  overtures  had  been  made  to 
the  Tsar  by  the  Kaiser  through  Denmark  and  had  been 
rejected.  Only  the  self-delusion  of  the  doomed  could 
have  prompted  the  Kaiser  to  make  them — that  he  did 
and  failed  seems  proved  by  the  official  dementi.  In 
the  United  States,  too,  a  fresh  Press  campaign  to  bring 


about  a  cessation  of  hostilities  would  appear  to  liave 
been  organised  by  the  besotted  Berlin  oHicial  Moon- 
ists.  "  The  United  Press,  serving  700  of  the  prm- 
cipal  American  newspapers,"  combined  "respect- 
fully "  to  ask  the  Kaiser  to  telegraph  to  it  "  at  this 
moment  of  Germany's  greatest  triumph,  an  expression 
of  the  historic  significance  of  the  German  victory  in 
Poland,  or  a  statement  of  the  basis  of  the  settlement 
which  Germany  considers  necessary  to  secure  for 
European  peace  and  civilisation  the  surest  advance- 
ment." These  words  betray  the  Teutonic  inspiration. 
None  but  a  German  mind  could  have  conceived  a  peti- 
tion in  such  language,  in  terms  so  perfectly  innocent 
of  anv  perception  of  facts,  or  so  officiously  servile. 
The  carefully  arranged  mystification  enables  Dr.  von 
Bethmann  Holiweg,  the  German  Imperial  Chancellor, 
to  deliver  himself  of  one  more  message  of  the  drivel- 
ling order.  He  is  "  instructed  "  by  his  Majesty,  the 
Emperor,  to  express  that  baffled  man's  "  regret  to  be 
unable  to  comply  with  the  request  of  the  United  Press 
of  the  United  States  for  a  personal  proclamation  on 
the  occasion  of  the  success  of  the  allied  German  and 
Austro-Hungarian  armies,"  but  he  proceeds  to  remind 
these  tame  (5erman-.\merican  journalists  that  "  Ger- 
many is  fighting  for  a  peace  which  will  guarantee  her, 
and  with  her  the  Powers  which  are  fighting  the  great 
battle  on  her  side,  such  'firm  safeguards  as  she  needs 
for  a  lasting  peace  and  for  her  national  future."  She 
is  striving,  it  would  seem,  for  such  a  peace  as  "  will 
guarantee  to  all  nationalities  the  freedom  of  the 
oceans,  and  will  offer  possibilities  to  every  nation  for 
serving  the  work  of  progress  and  civilisation  by  means 
of  a  free  and  world-wide  commerce." 

Could  the  height  of  childish  impudence  further 
reach?  Germany's  trade  methods  hitherto  have  been 
absolutely  antagonistic  to  real  freedom.  What  about 
her  industrial  cartels  and  the  success  of  her  in- 
sinuating and  relentlessly  monopolist  producers  and 
traders  in  forming  a  steel  rail  union,  for  instance,  or 
in  locking  up  individual  energy  in  the  production  of 
raw  materials,  such  as  coal,  for  the  benefit  of  a  mono- 
poly as  infamous  as  Rockefeller's?  It  is  Free  Trade 
England  that  has  made  the  oceans  free,  and  kept  them 
free,  this  England  the  Germans  are  bidden  to  hate. 
German  domination,  which  happily  cannot  arrive  now 
to  trouble  us,  would  have  left  the  trade  routes  of  the 
world  free  for  Germany  and  German  dependencies 
alone,  and  our  reward  for  having  ungrudgingly  given 
the  Germans  the  freedom  of  the  ocean  is  this  war, 
waged  against  us  partly  because  Protectionist  Ger- 
many was  being  defeated  by  Free  Trade  England  in 
spite  of  all  her  wiles.  It  is,  however,  perfectly  use- 
less to  argue  with  people  so  blind,  so  bewitched,  so 
betrayed.  To  try  to  convince  the  German  nation  that 
it  is  being  befooled  and  hurried  to  its  ruin  in  order 
that  the  military  reactionaries — savage  as  the  worst  of 
the  Vandals — may  continue  to  hold  them  down  and  to 
gratify  their  blood  lust,  is  as  useless  as  to  attempt  to 
teach  common  sense  to  a  German  professor.  All  we 
can  do  is  to  hold  firmly  together,  a  quadruple  ram- 
pant against  Hell,  until  this  Teutonic  madness  Has 
been  exorcised  by  suffering  and  then  to  impose  our 
peace.  But  how  can  we  do  that?  Germany  is  "vic- 
torious "  in  Poland,  we  are  told,  and  will  soon  throw 
her  released  legions  with  all  their  panoply  of  death- 
dealing  germs  and  gases  against  Italy,  France,  and 
Great  Britain  to  overwhelm  them  likewise. 

That  possibility  is  a  warning  call  to  vigilance  and 
effort,  but  there  is  no  necessity  for  alarm.  To  begin 
with,  there  is  no  substantial  German  victory  in  Poland. 
With  the  occupation  of  Warsaw,  nothing  substantial 
seems  to  have  been  gained,  and  the  more  the  Germans 
spread  over  the  country  regions  east  and  north,  the 
further  they  penetrate  into  Russia  at  any  point  the 
less  likelihood  is  there  that  their  hosts  will  ever  get 
home  again.  The  Kaiser,  bedraggled  demi-god  as  he  has 
become,  cannot  even  get  up  his  sp>ectacular  "  proces- 
sion "  into  the  city,  for  postures  on  a  fKwitoon  bfidge^ 
would  make  even  this  blood-smeared  lunatic  look  too 
ridiculous.  But  supposing  the  Kaiser  and  his  Hinden- 
burg  the  headlong  do  send  some  hundreds  of  thousands 
or  millions  of  men  to  renew  the  attacks  in  France  and 
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Belgium,  to  endeavour  to  master  the  Italians,  is  there 
.any  reason  why  we  should  be  disturbed?  None  wihat- 
■ever,  provided  we  are  steadfast  and  hold  our  own,  get 
ready  for  the  onset  and  keep  ready.  As  we  have  said 
-long  ago,  and  insisted  on  in  those  articles  Cooiposdng 
the  pamphlet  "  No  Deluding  Peace,"  as  long  as  we 
hold  the  Germans  in  by  our  Fleet,  helped  by  the  Allied 
Pleets  of  France  and  Italy,  it  is  merely  a  question  of 
:time  when  the  Kaiser  and  his  advisers  must  surrender 
.at  discretion.  Held  as  they  are,  kill  and  dash  hither 
.and  thither  as  they  may  on  land,  we  have  only  to 
maintain  and  increase  their  isolation  to  make  that 
consummation  of  all  the  murdering  inevitable. 

Therefore,  the  preliminary  to  a  discussion  of  peace 
terms,  which  we  trust  the  Allied  ooundllors  will  unite 
in  demanding  when  the  propter  hour  strikes,  is  first 
and  foremost  the  German  withdrawal  from  all  territory 
"belonging  to  other  countries  and  now  occupied  by 
Austro-German  troops,  and  also  from  Alsace  and 
French  Lorraine.  That,  imperatively,  must  be  the  first 
step.  Belgium  and  Luxemburg  must  be  evacuated, 
Alsace  and  Lorraine,  Russian  Poliahd,  Bosnia  and 
"Herzegovina  likewise,  and  included  in  this  preliminary 
must  be  an  undertaking  demanded  from  the  Germ.in 
brigands  and  their  chief  to  restore  as  quickly  as 
-posfiible  everything  their  troops  have  stolen  from  the 
inhabitants-  of  these  despoiled  countries  during  the 
'time  of  thdr  occupation,  everything  non-perisihable, 
I.e.,  other  damages  to  be  asssesscd  after  inquiry  and 
"investigation.  But  these  constitute  only  the  first  step  ; 
the  next  is  equally  imperative,  and  therefore  equally 
to  be  insisted  upon — viz.,  that  no  negotiations  must  be 
•entered  into  with  the  plotting  gang  of  robbers  who 
"have  insolently  proclaimed  to  the  world  their  contempt 
'Tor  treaties,  who  regard  such  documents  merely  as 
hoaxes,  or  as  a  means  of  staving  off  a  present  difhculty 
■until  another  opjx>rtunity  thought  to  be  more  favour- 
-ible  occurs  for  them  to  complete  the  meditated  theft. 
It  is  impossible  to  treat  with  people  of  that  description 
•on  any  civilised  footing.  They  have  themselves  barred 
the  way  to  any  confidence  in  anything  they  say  or  do, 
in  any  words  written  or  spoken.  Therefore,  the  second 
step  towards  a  real  peace  must  be  a  demand  on  the 
part  of  the  Allies  that,  by  a  free  election  under  man- 
Tiood  suffrage — or  under  universal  suffrage,  if  it  please 
them  better — the  Germanic  peoples,  all  inside  their 
^borders  involved  in  the  fate  of  the  two  aggressor 
■empires,  shall  elect  deputies,  who  in  turn  will  appoint 
'delegates,  with  whom  alone  negotiations  can  be  opened 
"«p  with  a  view  to  a  permanent  peace.  A  Junker-made 
:pcace  would  be  no  real  peace  at  all ;  we  must  have  a 
:peace  of  peoples. 

It  will  be  said  that  these  are  impossible  preliminary 
•conditions,  that  they  imply  a  war  lasting  for  perhaps 
another  three  or  four  years.  We  do  not  think  so. 
The  war  is  much  more  likely  to  continue  to  drag  on  its 
wasting  course  if  the  Germans  can  remain  possessed 
of  the  faith  that  by  intriguing  in  the  United  States, 
in  the  Balkans,  wherever  possible ;  by  moving  this 
influence  and  the  other  even  in  the  countries  of  the 
^Quadruple  Entente  ;  by  Press  campaigns,  by  suborna- 
tion even,  they  can  divide  the  Allies  and  effect  first  one 
arrangement  called  a  peace  and  then  another.  Treat 
■them  with  stern  severity,  and  they  may  soon  collapse. 
They  are  past  the  maximum  of  their  fighting  strength 
now,  and  must  from  now  on  decline,  rely  more  and 
■n.ore  on  guns,  less  on  men.  Because  that  is  so, 
"because  the  pro.spects  of  another  winter  campaign — 
fo.r  which  we  on  our  side  must  all  carefully  prepare — 
•are  perfectly  appalling  in  pestilence  both  in  want-con- 
sumed Austria-Hungary  and  in  Germany  the  illusion- 
hugging,  a  resolute  attitude,  a  determination  fully  and 
•constantly  expressed  to  have  nothing  whatever  to  do 
with  any  discussion  of  peace  terms  while  a  foot  on 
alien  .soil  is  occupied  by  German  troops,  and  to  have 
no  say  or  truck  with  any  Bethmann  Hollweg  or  von 
lagow  of  all  the  miserable  servile  band  of  Junker 
"lacquey.s,  but  only  with  the  Germanic  p>eoples  speaking 
directlv  through  their  chosen  representatives,  is  much 
more  likely  to  bring  the  truth  and  its  meaning  home 
to  these  people  than  shilly-shally  word-fumblingfs  with 
the  Prussians.     Stern  bluntne.ss  is  much  more  likelv  to 


cause  the  Gernianic  union  to  collapse  suddenly  than 
oW-world  diplomatic  palaver.  For  we  do  not  believe 
that  the  whole  of  the  nations  under  the  sway  of  these 
two  putrid  mediieval  barbarisms,  Habsburg  and 
HohenzoUern,  are  to-day  as  fully  of  one  mind  with 
their  rulers  as  when  the  war  began.  On  the  contrary, 
were  the  truth  known  it  is  by  no  means  impossible 
that  the  better  spirit  now  beaten  down  and,  as  it  were, 
locked  away  in  dungeons  by  the  barbarians  who  have 
beguiled  the  people  to  their  ruin,  would  assert  itself 
and  begin  a  vindication  of  the  right  to  speak  that  should 
pave  the  way  to  an  enduring  peace.  How  other  than 
by  a  resolute  denial  of  all  intercourse  with  the  trans- 
gressors can  we  bring  home  to  the  inhabitants  of  the 
t\vio  offending  empires  the  magnitude  of  their  loss  or 
the  horror  of  the  crimes  into  the  perpetration  of  which 
they  have  been  betrayed  by  the  worship  of  a  deviKsh 
ideal? 


Can  the  Nation  Overcome  Its 
Corruptions  ? 

There  are  always  two  aspects  in  which  a  war  like 
the  present — as,  indeed  any  great  upheaval  among  the 
ihuman  beings  forming  a  nation — can  be  viewed. 
There  is  in  regard  to  this  war  a  high  spirit  of 
patriotism,  and  alongside  it  the  selfish  spirit  of  the 
profit-seeker,  jealousies  of  rival  officials  and  rival  de- 
partments, and  the  "  slackness"  of  no  small  number 
of  workers.  Many  give  their  all  willingly,  some  give 
nothing.  When,  so  far  as  all  four  Allies  are  con- 
cerned, we  look  at  the  heroic  side  of  this  struggle, 
nothing  could  be  more  heartening,  full  of  cheer,  but 
when  we  turn  to  the  executive,  hum-drum  side  there 
h  much  which  disappoints,  and  in  our  own  United 
Kingdom  often  things  that  exdte  disgust  and  dread. 
Last  Sunday's  Observer  told  us  how  the  long  strain  of 
resisting  the  German  invasion  of  Poland  and  Lithuania 
is  bringing  all  political  parties  in  Russia  into  one  ^^H- 
clenched  phalanx  of  patriotism.  Sections  of  political 
opinion  which  before  the  war  were  at  daggers  drawn, 
or  jealously  secluded  from  all  participation,  not  merely 
in  the  administration  of  the  country,  but  in  the  -work 
of  the  deliberative  assembly,  the  Duma,  are  now  seated 
in  honour  at  the  very  heart  of  things.  Formerly,  says 
the  Petrognad  correspondent  of  the  paper,  the  Opposi- 
tion was  excluded  from  the  Defence  Committee  of  the 
Duma  ;  now  the  Cadet  leader  has  been  elected  its 
Chairman,  and  even  the  Socialists  are  admitted  to 
work  upon  it.  "  Violent  reactionaries,"  too,  have 
become  "ardent  reformers,"  and  a  unity  of  purpose 
and  resolute  determination  among  all  parties  to  act  as 
one  man  is  re-creating  Russia.  It  will  be  a  new 
countrv,  free  as  it  never  has  been,  when  this  tornado  of 
war  is  over. 

Can  we  say  the  same  thing  here?  Not  if  we  listen 
to  the  tales  that  come  to  us  about  the  rivalry  between 
the  War  Office  and  the  new  Munitions  Department, 
about  the  obstructiveness  of  Woolw-ich  Arsenal,  the 
fierce  antagonism  or  sulky  inertia  of  the  Ordnance 
Department  towards  those  outside  manufacturers  who 
are  being  enlisted  to  make  up  the  tale  of  shells  and 
other  warlike  ammunition  now  demandicd  by  the  Army. 

We  hear  things  that  would  make  us  despair  of  the 
countrv  or  accept  its  decadence  as  its  doom  did  we 
not  believe  that  the  spirit  of  patriotism  is  stronger  than 
any  self-seeking  or  nepotism.  But  to  quell  the  de- 
graded spirit  and  weld  the  nation  as  one  man  Ministers 
must  display  courage  and  speak  out,  take  us  into  their 
confidence  to  help  them  in  rooting  out  abuses.  No 
question  of  political  advancement,  no  rivalry  between 
this  mian  and  that  in  the  race  for  the  Premier.ship,  no 
jealousv  of  reputations  must  stand  in  the  way.  A  pure 
patriotism  is  demanded  of  the  members  of  the  Cabinet 
more  than  of  any  other  group  of  men,  and  if  it  be  true, 
as  we  hear,  that  the  Ordnance  Department  is  "taking 
no  notice"  for  weeks  and  weeks  of  urgent  communica- 
tions sent  to  it,  or  answering  them  in  a  manner  that 
orevents  instead  of  furthering  work,  that,  in  sihort,  it 
is  as  jealous  of  the  new  helpers  coming  forward  as  if 
it  were  a  trade  rival  afraid  of  losing  its  profits — which 
we  fear  it  too  often  i.s — the  sooner  its  crimes  are  ex- 
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posed  or  that  it  is  put  under  control  of  the  Munitions 
Committee  for  London  the  better. 

The  tales  also  about  bureaucratic  incompetence, 
official  unfamiliarity  with  business,  and,  above  all,  the 
daily  accumulating  evidence  of  mi'atary  nepotis^m  or 
snobbery,  are  enough  to  make  one's  hair  stand  on  end 
wlien  viewed  in  light  of  the  danger  that  still  lours 
dark  over  the  empire.  Will  Mdmisters  enlist  every  help 
not  merely  to  get  at  the  truth  of  these  stories,  but  to 
i-ouse  the  nation  to  the  senise  of  its  degradation? 
Will  they  have  the  courage  to  tell  the  country  how 
plutocraitic,  bureaucratic,  family  and  class  influences 
a^e  hampering  the  effioiency  of  the  Army  ?  If  Mr.  Lloyd 
George  will  throw  all  personal  considerations  aside 
and  rise  to  the  height  of  his  mission  and  duty,  he  will 
soon  be  able  to  bring  the  Ordnance  Department,  Wool- 
wich, the  War  Office,  the  Admiralty  to  heel.  If  his 
colleagues  concerned  will  also  examine  and  tell  instead 
of  glossing  and  keeping  silent,  our  great  citizen  Army 
may  also  get  fair  play  and  its  chance.  But  it  must  all 
be  done  soon,  because  the  winter  w^ill  be  upon  us  again 
before  any  shifting  of  the  Huns  that  will  hasten  their 
home-going  can  be  effected,  if  the  obstruction,  self- 
interest,  and  class-exclusaveness  still  prevalent  are 
allowed  to  continue  their  malignant  obstruction. 

We  are  not  speaking  at  random,  never  quite  do,  and 
on  one  point  the  public  itself  can  judge.  If  a  soldier- 
ing man  has  a  handle  to  his  name,  or  is  connected  with 
people  of  handled  names — the  son  of  a  duke,  the 
brother  of  an  earl,  the  nephew  of  a  bishop,  or,  even  the 
cousin  of  a  baronet,  especially  if  that  baronet  be  rich 
— ihis  chance  of  getting  promotion  and  active  employ- 
ment in  the  Army  is  still  at  this  hour  sensibly  better 
than  that  of  the  plain  man,  the  son  of  a  farmer,  or  of 
a  shopkeeper,  or  of  a  country  "medico,"  although  the 
said  plaiin,  unfamilied  man  may  be  much  the  abler  and 
more  efficient  oflioer.  PiTomotion  and  employment  in 
the  upper  strata  of  the  .^rmy  are  still  affairs  not  of 
merit  but  of  influence,  and  the  dissatisfajction  is  deep. 
Study  the  War  Office  lists,  and  proof  abundant  will  be 
found  that  from  top  to  bottom  the  Regular  Army,  as 
it  calls  itself,  is  as  exclusive  and  as  jealous  to-day  of 
the  Citizens'  Army  Lord  Kitchener  has  called  into 
being  as  it  was  of  the  old  Volunteers  ;  as  jealous, 
and,  when  it  can  get  away  with  it,  as  contemptuous, 
as  obstructive  to  fair  play  in  employment.  "  Patriotic 
oneness  of  effort?  "  Not  much.  It  is  Lord  Kitchener's 
duty  to  see  to  it  that  an  end  is  also  put  to  this  form  of 
corruption,  socially  exclusive,  snobbish,  contemptible. 
This  British  nation  must  also,  like  the  Russian,  rise 
above  its  meditevalisnis,  and  become  a  united  whole, 
a  nation,  an  empire  where  every  man  shall  have  his 
chance.  This  is  not  the  day  for  privilege  to  assert 
itself,  when  all  should  be  working  together  for  one 
great  end — the  deliverance  of  the  world  from  a 
threatened  tyranny  more  systematic,  more  exclusively 
selfish,  abominable,  and  soul-blighting  than  any  Caesar 
of  Rome  was  ever  able  to  organise  and  maintain.  If 
this  war  is  to  bring  the  emancipation  of  democracies 
in  its  aftermath,  the  sooner  we  begin  the  better. 
What  lies  at  the  bottom  of  the  conscription  fuss  and 
anti-patriotic  press  ruffianism?  Just  this:  the  hope 
that  its  adoption  might  prolong  the  existence  and  in- 
crease the  pov^er  of  the  exclusive  military  caste  that  is 
still  supreme  in  our  so-called  "  regular  "  army. 

Of  the  plutocratic  or  slimey  side  we  may  not  now 
speak,  but  it  touches  upon  a  very  important  branch  of 
the  approaching  renovation — or  eclipse — of  society. 
But  here  is  an  extract  from  a  trusty  Canadian  corre- 
spondent's letter  just  received,  vnbicih  discloses  the 
ugly  fact  that,  there  as  here,  the  glbw  of  patriotic 
ardour  is  in  danger  of  submergence  beneath  the  mud 
of  corrupt  finance,  and  that,  apart  from  the  masses 
who  enlist — 'give  their  lives,  often  their  all,  for  the  old 
land — the  sway  of  "  graft,"  the  soul-trafficing  for  the 
dollar,  the  political  and  financial  putrescence  are  as 
aggressively  destructive  of  the  young  nation's  chimces 
as  ever.  What  is  to  become  of  a  land  where  souls  are 
boueht  and  sold  like  swine  at  a  pig  fair?: — 

My  chief  reason  in  writing  has  been  to  point  out 
to  the  British  investor  how  badly  a  large  volume  of  his 
money  is  being  misused,  if  not  lost,  in  Canada.     The 


railway  problem  is  going  to  be  desperate.  There  are 
far  too  many  lines  constructed  for  the  needs  of  the 
country,  many  of  them' having  been  built  purely  for 
political  purposes.  One  Transcontinental  through  the 
bare  wilderness  north  of  Superior  would  have  been 
enough ;  instead  we  have  three,  a  gigantic  scandal. 
There  is  absolutely  no  local  traffic,  and  the  rest  of  the 
country  has  to  pay  in  freights  for  its  upkeep.  The 
Government  has  just  had  to  take  over  the  eastern  end 
of  the  Grand  Trunk,  and  I  am  almost  certain  before  a 
year  has  elapsed  the  Canadian  Northern  will  be  in  the 
leceiver's  hands.  In  the  end  the  Government  will  have 
on  their  hands  practically  all  the  Canadian  railways 
save  the  Canadian  Pacific,  and  I  doubt  if  the  latter  will 
want  to  compete  with  the  Government   system. 

"  After  the  war  you  will  see  the  old  game  revived  of 
luring  British  emigrants  and  capital  into  Canada  with 
the  connivance  and  co-operation  of  the  British  Press. 
Already  there  are  on  foot  at  the  Royal  Colonial  Insti- 
tute and  other  places  schemes  for  extensive  settlement 
of  discharged  soldiers  after  the  war.  I  for  one  would, 
as  long  as  present  conditions  in  Canada  exist,  protest 
against  betraying  ex-soldiers  or  anyone  else  into  the 
maw  of  the  Canadian  manufacturers  and  railways. 

"  I  see  Borden's  presence  at  the  Cabinet  has 
'  opened  a  new  epoch  in  Imperial  affairs.'  His  proper 
place  is  at  Ottawa,  where  I  was  told  the  other  day,  by 
one  of  the  ablest  judges  in  Canada,  that  affairs  are  in 
a  shocking  state — scandals  and  graft  everywhere.  A 
fairly  upright  judge  is  sitting  on  the  war  contract 
scandals,  and  daily  reveals  atrocious  mismanagement 
and  corruption.  In  Manitoba  we  have  two  commis-- 
sions  sitting  investigating  a  huge  steal  in  connection 
with  the  new  Parliament  buildings.  Four  of  the  late 
Ministers  are  to  be  criminally  prosecuted  after  the  local' 
election  now  impending.  Borden  himself  is  a  well- 
meaning,  timorous  mortal  surrounded  by  gentlemen 
who  know  exactly  what  they  want.  Periodically  he 
flies  from  his  troubles  to  England  or  Virginia,  and' 
leaves  the  field  to  rascally  colleagues.  Most  of  us  in 
Canada  are  very  tired  of  the  organised  slush  which  is- 
the  chief  characteristic  of  English  Imperialism." 


Our  Foreign  Trade  in  July. 

We  are  told  by  the  daily  newspapers  that  the  return* 
for  the  month  show  improvement,  and  in  some  respects 
they  do.  Nevertheless,  the  excess  value  of  imports- 
over  exports  was  about  ^20,600,000  for  the  past 
month  alone,  and  is  ;,£^  150,000,000  for  the  seven 
months.  Moreover,  these  figures  do  not  tell  the  whole 
story.  We  are  not  sure,  indeed,  that  all  the  imports- 
of  merchandise  are  included,  and  certainly  our  exports- 
of  munitions  and  other  Army  furnishings  are  not  em- 
braced in  the  returns.  We  are  therefore  more  or  less 
in  the  dark  as  to  what  the  actual  position  is,  and  can 
only  discern  in  a  general  way  that  it  is  in  some  degree- 
increasingly  irksome  to  our  banking  credit.  Let  us- 
first  give  the  figures.  Imports  last  month  were 
;^i6,i72,ooo  larger  than  for  July,  1914,  an  increase  of 
27.2  per  cent.,  and  exports  fell  off  ;£j"9,684,ooo,  or  21.8 
per  cent.,  a  decline  lessened  by  the  increase  of 
;^i, 583,000  in  the  value  of  re-exports,  up  21.7  per  cent.. 
For  the  seven  months  to  date  imports  have  risen  15.9. 
per  cent.,  while  exports  have  declined  27.1  per  cent, 
and  re-exports  9.4  per  cent.  It  does  not  matter  at  air 
so  far  as  the  influence  of  the  excess  on  foreign  ex- 
changes is  concerned  that  the  rise  in  the  value  of  im- 
ports should  be  largely  a  matter  of  price.  What  we 
see  is  that  we  have  much  more  than  usual  to  pay  for 
what  wc  are  buying  and  less  money  to  pay  with,  or 
less  goods  to  exchange.  The  war  has  affected  us  not 
onlv  by  stopping  the  outflow  of  merchandise  in  many 
directions,  but  by  checking,  reducing,  or  obliterating 
the  inflow  of  interest  and  dividends  from  investments 
abroad.  We  get  no  money  at  all  from  Germany,  and 
trade  has  not  yet  had  time  to  revive  for  our  benefit  in 
the  oversea  colonies  that  Germany  has  lost.  Other 
nations  also  have  been  affected  by  the  war  through  th~ 
stoppage  of  their  trade  with  Germany  and  the  reduc- 
tion in  the  demand  from  neutral  countries   for  com- 
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modities  they  are  no  longer  able  to  import  or  pay  for 
in  the  usual  quantity,  but  not  to  an  extent  propor- 
tionate to  ours. 

The  Times  analysis  of  the  monthly  returns  shows 
us  how  things  are  going,  at  least  to  some  extent. 
There  is,  for  example,  alongside  a  decrease  of  15.4  per 
cent,  in  the  quantity 'of  wheat  imported  last  month  an 
increase  of  32.8  per  cent,  in  the  price.  Oats  have 
risen  42.6  per  cent,  in  quantity  and  168  per  cent,  in 
price,  and  there  is  hardly  a  single  article  of  food  which 
is  not  more  or  less  sensibly  dearer  now  than  it  was  a 
year  ago.  Even  tea,  which  has  risen  8.8  per  cent,  in 
quantity,  is  47.2  per  cent,  higher  in  price,  and  where 
there  is  a  decrease  in  quantity,  as  in  fresh  mutton, 
down  19.17  per  cent.,  the  rise  in  price  has  driven  the 
value  of  that  smaller  quantity  up  17.7  per  cent,  com- 
pared with  July  last  year.  .\nd  yet  we  have  bought 
much  less  iron  and  steel,  although  these  also  have  gone 
up  in  price.  The  reduction  shows  how  our  general 
manufacturing  industries  have  been  affected  for  the 
Imports. 
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iuiy. 

Inc.  or  Dec. 
as  compared 

1913- 

1914. 

1915. 

with  1914. 

General  Merchandise 
Gold  

t 
61,783,683 

6  777,135 
1,246,994 

{ 

59.376,484 

6,554.640 

1,100.403 

£ 
75.548,147 
622,064 
617,949 

£ 
+     16,171,663 

-  5.932,556 

-  482,459 

Silver 

Total     .. 

69,807,812 

67,031,532 

76,788,180 

+      9,756,648 

Exports. 

BiU.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

47.164,208 

8,311,343 

1,651,268 

1,285,971 

£ 

44,405,380 

7,825,916 

2769.523 

968,138 

£ 

34.72r,5ii 

9,408  790 

559.620 

438,615 

—  9,683.869 
+       1,582,874 

—  2,209,903 

—  529,523 

Total     . . 

f — 

58,412,790 

55,968,957 

45.128,536 

—     10,840,421 

Imports. 


w 

Seven  Months  ended  July. 

General  Merchandise 

Gold 

SiWer 

£ 

440,491,024 

32,253,276 

9,ai5,39i 

£ 
435,250,317 
35,488,752 
7,061,279 

£ 
504,482,975 

6,"32,295 
5,893,164 

+      69,232,658 

-  26,856,457 

—  1,168,115 

Total     .. 

481,959,691 

477,800,348 

517,008,434 

+       39,208,086 

1                         Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

304,230,016 

67,366,920 

20,493,214 

8,081,745 

299,862,991 

67,102,33a 

25, '34,365 

8,381,538 

"8,344,399 

60,731,810 

6,090,164 

4,736.884 

—  81,518,592 

—  6,370,5M 

Silver 

—       3,644,654 

Total     ..        .. 

400,161,895 

400,481,226 

289,903,257 

—    110,577.969 

Visible  Balance  of  Trade. 


July. 

Imports 

Exports 

£                      £ 
69,8o7,8l«          67,031,532 
58,412,790          55.968,957 

76,7M,l8o 
45,128,536 

+  9,756,648 
—     10,840,421 

Excess  value  of  im- 1 
ports  over  exports  J 

i'. 395.022 

11,062,573 

31,659,644 

+      20,597,069 

Seven  Months  ended  July. 

1                £ 

Ijnporis 1    481,959,691 

Exports !    400,161,895 

477.«oo,34» 
400,481,226 

517,008,434 
289,903,297 

+  39,3o8,o«6 
—    "0,577,969 

Excess  value  of  im-  \       81,797,796 
ports  over  exports  1  ! 

77.3"9,>22 

227,105,177 

+     149.786,055 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
foods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

worse  by  the  war.  Exports  of  machinery  and  mill- 
work,  for  example,  declined  48  per  cent,  in  value  last 
month,  and  alongside  an  increase  of  55.7  per  cent,  in 
the  quantity  of  raw  cotton  imported,  there  has  been 
a  decline  of  14.3  per  cent,  in  the  exports  of  cotton 
piece  goods.  In  spite  of  the  consumption  of  cotton  in 
the  manufacture  of  explosives,  its  price  has  gone  down, 
and  if  our  Government  is  at  last  obliged  to  take  stricter 
measures  to  prevent  Germany  from  getting  supplies,  it 
may  go  lower  still  unless  short  crops  balance  the  re- 
duced consumption. 

It  all  comes  back  to  this  so  far  as  we  are  concerned. 
Has  this  country  the  resources  with  which  it  can  face 
adverse  exchanges  for,  say,  another  16  or  18  months, 
without   danger   of  an   upset   to   its  delicately   poised 


credit  structure?  On  the  answer  to  that  question  de- 
pends to  no  small  extent  our  position  not  merely  as  the 
greatest  merchants  and  merchant  bankers  in  the  world, 
but  as  the  greatest  "  stayer  "  in  the  war  game.  It 
cannot  be  answered  in  a  sentence  or  in  an  article,  but 
so  far  as  the  revealed  figures  of  our  foreign  trade  can 
carry  us  there  is  no  evidence  of  such  weakness  as  need 
excite  alarm.  Our  resources  in  credit  are  not  yet  over- 
taxed. Vigilance  must  be  exercised,  and  it  is  possible 
that  we  may  have  to  submit  to  the  loss  of  some  portion 
of  our  stock  of  gold,  at  any  rate  of  our  hidden  stock, 
before  the  recoil  begins,  but  otherwise  the  very  fact 
that  our  exports  of  merchandise  have  totalled 
;^2 18,000,000  in  the  past  seven  months  in  spite  of 
war,  of  diminished  purchasing  power  the  world  over, 
affords  firm  ground  for  confidence  that  the  Free  Trade 
Empire  of  England  will  outlast  the  tempest,  not  per- 
haps undamaged,  but  yet  firm,  erect,  and  strong  to 
resume  its  onward  march.  In  this  connection  it  is 
worth  noting  that  there  has  been  a  much  smaller  move- 
ment of  gold  both  out  and  in  during  the  past  seven 
months.  Imports  of  the  metal,  in  fact,  show  a  reduc- 
tion of  nearly  _^29,ooo,ooo,  and  exports  have  likewise 
gone  down  about  ;^i9,ooo,ooo,  so  that,  as  far  as  the 
Board  of  Trade  figures  reveal,  the  seven  months  of  war 
expenditure  this  year  to. date  have  barely  cost  us 
;^  1 0,000,000  of  gold.  The  real  sum  may  be  much  less, 
because  our  statistical  department  takes  no  cognisance 
of  gold  held  in  Canada  or  elsewhere  for  account  of 
the  Bank  of  England,  and  by  help  of  which  a  too  severe 
pressure  of  exchanges  is  kept  off  the  home  money 
market.  If  no  stronger  suction  arises  in  the  months  to 
come,  we  shall  therefore  do  very  well,  but  a  vigilant 
solicitude  must  be  taken  to  prevent  bankers'  credits 
from  becoming  too  cheap  in  the  London  market,  for 
that  would  be  fatal  to  everything.  And  war  finance 
always  cheapens  bankers'  money  because  the  extra 
outgoings,  which  have  to  be  provided  for  by  credit, 
continually  tend  to  enlarge  floating  supplies. 


"  A7 

WAR    TIME 
HOLIDAYS      AND 
THE    CHILDREN 

Holidays  this  year  must  be  short  and 
inexpensive,  but  the  children  will  need 
their  outing^s  in  the  fresh  air  of  the 
countryside  all  the  same. 

The  following  is  a  selection  of  Routes 
which   run    daily,   and    pass    through , 
every  variety  of  country,  at  fares  which  » 
could  not  be  cheaper. 

Route  No.    10a  Elephant  &  Castle  &  LouKhtoa 

Route  No.    47  Shoreilitch  &  FamborouKh 

Route  No.  160  Stockwell  &  Reisrate 

Route  No.    27  Highsate  &  Twickenham 

Route  No.  105  Ealine  &  Surbiton 

Route  No.    M  Golders  Green  &  St.  Albans 

Route  No.  142  Kilburn  Park  Station  &  Watford 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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■Jletters  to  the  Editor. 

THE    GERMAN    MIND. 

Dear  Sir, — In  last  week's  Investors'  Review  you 
mention  a  letter,  written  presumably  by  a  civilian  in 
Berlin,  the  translation  of  which  appeared  in  the  Stan- 
dard, and  was  originally  pubished  in  the  France  de  De- 
main.  I  do  not  now  whether  this  letter  is  original.  So 
many  concoctions  have  been  published  in  the  world's 
Press  that  it  is  difficult  to  distinguish  between  reality 
and  imagination.  I  give  you,  however,  translation  of  a 
short  note  which  I  have  received,  written  by  a  man  who 
is  actively  engaged  on  the  other  fide  in  the  settlement 
of  this  terrible  dispute  between  n:-,-'.ons.  In  order  not 
to  detract  from  its  value,  I  translate  it  as  literally  as 
possible  : — 

"  God  may  grant  that  soon  a  peace  may  be  given  to 
us  which  may  be  lasting  and  reconcile  all  nations.  It  is 
my  firm  conviction  that  two  cultured  nations  like  Ger- 
many and  England  are  destined  to  supplement,  and  not 
to  devour,  each  other.  They  will  find  each  other  at  the 
end  of  this  terrible  and  thorny  path.  For  my  part,  I 
consider  it  the  finest  task  imposed  upon  every  educated 
and  thinking  man  to  work  for  such  an  end,  after  this 
terrible  time,  with  all  his  possessions,  knowledge,  and 
power." 

Is  it  not  time  that  thinking  men  begin  to  lealise 
and  impress  upon  the  minds  of  others  that  there  is  a 
vast  difference  between  the  ideas  of  the  governors  and 
of  the  governed? 

Yours  faithfully, 

S.  Bettmann. 

Coventry,  August  g,  191 5. 

[The  letter  referred  to  by  Mr.  Bettmann  finds  but  too 
many  echoes  in  other  German  utterances,  written  and 
spoken,  to  allow  us  to  doubt  its  genuineness.  But  that 
there  are  other  and  wiser  Germans,  more  humane  also, 
we  know  well.  Our  greatest  sorrow  lies  in  this,  that 
all  the  best  of  Germany,  including  its  sentimentalism, 
once  so  full  of  lovable  ideas,  has  been  submerged  under 
the  lava  outburst  of  Prussian  militarism.  All  the 
German  peoples  are  not  slaves  of  the  Prussian  military 
wreckers  of  civilisation,  and  one  day  the  true  men  will 
emerge,  perhaps  to  save.  Had  there  been  5,000  men 
only  in  Germany  ready  to  risk  life  and  all  in  stern  oppo- 
sition to  the  Junker  caste  during  the  past  ten  years, 
when  the  war  monster  was  growing  and  getting 
equipped  for  devastation,  we  should  most  likely  have 
escaped  the  calamity  now  looming  black  over  all  civili- 
sation. There  does  not  seem  to  have  been  as  many  as 
ten  men  within  the  Empire  willing  to  give  life  for  free- 
dom. Therefore,  the  punishment  of  the  Teutonic  Em- 
pires must  be  proceeded  with  until  even  the  tender,  sen- 
sitive plant  of  German  moral  courage  is  given  light,  air, 
and  liberty  to  unfold.  In  this  lies  the  greatness  of  the 
tragedy  and  its  horror. — Ed.] 

ONE  MORE  SUMMONS  TO  PATRIOTIC 
EFFORT. 
Sir, — In  the  name  of  the  Central  Committee  for 
National  Patriotic  Organisation,  I  wish  to  thank  the 
Statesmen,  the  public,  and  the  Press,  to  whose  support 
we  owe  the  great  and  successful  meetings  at  the  Guild- 
hall, on  May  19th,  where  the  Prime  Minister  led  the 
first  Imperial  meeting  held  in  this  country,  and  at  the 
London  Opera  House,  on  the  immortal  anniversary  of 
August  4,  where  London,  the  Empire,  and  the  Navy 
spoke  together  in  the  visual  embodiment  of  Lord 
Crewe,  Sir  Robert  Borden,  and  Mr.  Arthur  Balfour. 
On  the  latter  day  many  thousand  meetings  passed  the 
identical  resolution  which  was  approved  by  the  Prime 
Minister  more  than  two  months  ago.  We  hear  by 
cablegram  and  telegram  that  this  resolution  was  sub- 
mitted and  passed  with  enthusiasm,  not  only  in  the 
great  self-governing  dominions,  and  places  so  vari- 
ously remote  as  Paris,  Petrograd,  India,  Jamaica,  Van- 
couver, Tasmania,  the  Fiji  Islands,  Wei-hai-Wei,  New- 
foundland, Seychelles,  Sierra  Leone,  Halifax,  Nova 
Scotia,  Blantyre,  Nyassaland,  Gibraltar,  Cape  Town, 
Johannesburg,  Sydney,  Penang,  Montreal,  Mombasa, 
Nukuolofa,  Barbados,  the  Windward  Islands,  and 
further    telegrams    are    constantly  arriving.       In    the 


United  Kingdom  and  Ireland,  as  far  as  can  be  judged 
at  present,  meetings  have  been  held  and  the  resolution 
passed  in  many  thousand  places. 

The  Central  Committee  venture  to  hope  that  this 
demonstration  may  have  been  of  National,  Imperial,, 
and  International  value,  which  may  have  an  influence 
upon  the  course  of  the  war. 

All  these  meetings,  including  those  at  the  Guildhall 
and  the  Opera  House,  have  been  absolutely  free  to 
the  public,  but  some  very  heavy  expenses  of  organisa- 
tion and  equipment  have  been  met  by  the  Central  Com- 
mittee, which,  for  all  its  work,  depends  .solely  upon 
voluntary    subscriptions. 

The  Committee  has  much  other  work  in  hand  of  a 
patriotic  and  economic  nature,  an  account  of  which 
will  be  shortly  published  in  a  full  report  of  its  proceed- 
ings since  the  beginning  of  the  war.  But  the  Com- 
mittee is  plainly  and  urgently  in  need  of  further  funds 
to  continue  its  work.  Any  subscriptions — and  it  would 
be  idle  to  limit  the  size  of  the  subscriptions  desired — 
should  be  sent  to  the  Treasurer,  at  62,  Charing  Cross, 
S.W. 

Yours  faithfully, 

Henry  Cust,  Chairman. 

August  II,  1915. 

*#*  A  good  and  necessary  work,  but  would  it  not  be 
possible  for  local  patriotism  to  meet  the  local  exjjenses? 
Are  rents  exacted  for  the  use  of  meeting-places?— Ed. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Anglo-Sumatra  Rubber. — Second  interim  of  12J  per  cent.  Only- 
one  interim  dividend  of  12J  per  cent,  was  paid  last  j-ear,  the  total 
distribution  for  the  year  being  30  per  cent. 

Bank  of  British  North  America. — Interim  of  40s.  per  share,  less 
tax,  for  half-year  ended  May  31  last,  being  at  the  rate  of  8  per 
cent,  per  annum,  payable  Oct.  8,  same  as  a  year  ago. 

British  Linen  Bank. — Interim  at  the  rate  of  16  per  cent,  per 
annum,  less  tax,  against  18  per  cent,  last  year. 

Brompton  and  Kensington  Electricity. — Interim  for  half-year  to 
June  30  on  the  ordinary  at  the  rate  of  9  per  cent,  per  annum,  less 
tax,  same  as  a  year  ago,  but  tax  free. 

Cambrian  Railways. — Interest  on  the  A,  B,  and  C  debenture 
stocks  for  the  half-year  to  June  30  will  be  paid  in  the  usual  course 
on  Sept.  I. 

Cleator  and  Workington  Junction  Railway. — Interim  at  the  rate 
of  4  per  cent,  per  annum  on  the  ordinary. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  ij  percent, 
(being  at  the  rate  of  6  per  cent,  per  annum)  upon  the  preferred, 
and  of  2j  per  cent,  (being  at  the  rate  of  10  per  cent,  per  annum) 
on  the  common,  also  an  extra  2^  per  cent,  on  the  common,  all 
payable  Oct.  i . 

Fife  Coal. — Interim  on  the  ordinary  at  the  rate  of  10  per  cent. 
per  annum,  free  of  tax,  same  as  a  year  ago. 

Financial  Times. — Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  for  half-year  eiided  June  30,  payable  2jth  inst., 
last  year  an  interim  of  15  per  cent,  per  annum  was  declared  on  the 
ordinary. 

Halley's  Industrial  Motors. — Interim  of  10  per  cent,  per  annum, 
free  tax,  same  as  last  year,  but  less  tax. 

Harrod's  Stores. — Interim  on  the  ordinary  in  respect  of  half- 
year  ended  July  31  at  the  rate  of  10  per  cent,  per  annum,  same  as 
a  year  ago,  payable  Aug.  31. 

Harrod's  Stores  Founders'  Shares. — Interim  in  respect  of  half- 
year  ended  July  31  at  the  rate  of  to  per  cent,  per  annum,  same  as 
a  year  ago,  payable  Aug.  31. 

International  Investment  Trust, — Interim  for  half-year  ended 
July  31  at  the  rate  of  3  per  cent,  per  annum  on  the  deferred,, 
payable  Sept.  2,  against  4  per  cent,  a  year  ago. 

J.  and  R.  Allan. — Interim  on  the  ordinary  of  2|  per  cent.,  less- 
tax,  same  as  last  year. 

Langat  Rubber. — Interim  of  5  per  cent. 

Maple  and  Co. — Interim  of  6d.  per  share  on  the  ordinary 
shares,  payable  Sept.  i,  against  is.  per  share. 

Mather  and  Piatt. — Interim  of  3  per  cent,  (actual),  against 
5  per  cent. 

Merchants'  Trust. — Interim  of  2  per  cent,  on  the  preference  and 
ordinary  for  half-year  ended  July  31,  same  as  a  year  ago. 

Minneapolis,  St  Paul,  and  S.S.  Marie  Railway. — Half-yearly  on 
the  common  at  the  rate  of  7  per  cent,  per  annum,  payable  Oct.  ij. 

New  Transvaal  Gold  Farms. — i  Jd.  per  share,  against  3d. 

Ogilvie  Flour  Mills. — Usual  quarterly  of  ij  per  cent,  on  the 
preferred,  payable  Sept.  i. 

Railway  Investment. — Interim  on  the  preference  of  £2  per  cent., 
less  tax,  payable  Sept.  4. 

Rambutan,  Limited. — 6d.  per  share,  tax  free,  payable  Aug.  21. 

Price's  Patent  Candle. — Interim  of  i6s.  per  share,  less  tax,  for 
half-year  to  June  30,  payable  Sept.  29. 

Scottish  Northern  Investment  Trust. — Inteiim  on  the  ordinary 
at  the  rate  of  5  per  cent,  per  annum,  same  as  last  year. 

Spratt's  Patent  (America). — Interim  on  the  ordinary  of  6d.  pec 
share,  less  tax,  payable  nth  prox.,  same  as  a  year  ago. 

Uva  Rubber. — Interim  of  5  per  cent. 


August  14,  1915- 


TLbc  investors  TReview. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midl<i[id  Great  Western  ., 


Aug.  6 

.1  6 

I.  6 

„  6 

M  6 


£ 

4.425 
1.055 
25.385 
35,442 
«7,447 


£ 
+  ■  I 
—  204 
+  1,385 
+  591 
+   5,050 


£ 

"7.145 

5.675 

708,950 

1,001.248 

390,4 '5 


FOREIGN  RAILWAYS. 


t 
+  10,554 

—  6og 
+  23.500 
+  89,207 
+  11,666 


t  From  July  I . 


*  From  Jan.  x. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Egyptian  Delta  ., 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.&M. 
Gr  Tk  Pac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 
W.  Pass&  Yukon.. 


June   * 

July  31  li 

Aug.   7 

July  20|i 

Aug.   7 

„      7 

..      7 

July  3"  11 

June  * 

♦ 

Ju'l'y  17 
June  ♦ 
July  3tll 


£ 
30,095 

$391, lou 

$1,787,000 

4.142 

161,820 

30,719 

l[,66i 

14,170 

45,720 

5,795 

1.312 

69,9)0 

$89,569 


£ 

—  14.638 

—  $87,300 
—$449,000 

—  i,g6l 

—  24,698 
+  123 
+  1,346 

—  5,966 

—  14,891 

—  4.952 

—  240 

—  14,563 


$r, 206, 100 
$9, 234, coo 
43,372 
4.704,515 
875,815 
310,037 
45,484 
184,435 
93,781 
52,966 
360,158 


—  $388,200 
— $3484,000 

—  21,499 

—  460,210 
+  10,622 
+       12,305 

—  25,150 

—  141. 9-9 

—  43,983 

—  1,453 

—  152,454 


■  Months.      J  July  i.      t  Jan.  i.      |1  lo  days,     a  April  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

.luly    3 

1,28,000 

—     11,041 

17,95,079 

+ 

44,596 

Biirsi  Light  . . 

„    10 

15,300 

—     21,000 

3,28,100 

— 

1,32,000 

Bengali  N.-W.     .. 

,,    10 

3,54,320 

—          579 

57,40,478 

— 

8,12,724 

Bengal  Nagpur 

,,    17 

7.95.000 

+    162,000 

1,24,12,000 

— 

I,S6,ooo 

Bombay,  Baroda  .. 

Aug.   7 

8,19,000 

—  1,18,000 

2,19,98,000 

— 

7,15,000 

Burma 

July    3 

3.31.676 

—     94,473 

54,90.712 

— 

9,72,053 

Delhi  Umballa       .. 

Aug.   7 

52,900 

-       2,478 

12,21,262 

+ 

1,69,192 

East  Indian.. 

..      7 

18,33,000 

—      7,000 

3,93,87,000 

+ 

5,92,000 

Gl.  Indian  Penin.  .. 

„      7 

1,16,61,000 

+     109,030 

2,91,97,769 

— 

9,46,671 

Lucknow-Bareilly.. 

July  JO 

57,249 

+     5,920 

5.96.764 

— 

43,418 

Madras      and       S. 

Mahratla  .. 

,,    10 

8,70,000 

+     6,419 

1,36.71,499!— 

1,407 

Nizam's  Guarante'd 

„      3 

1,02,162 

+           493 

15.85,526  — 

1,41,605 

Rohilkund  and 

Kumaon  . . 

,,    10 

3),73l 

+            8j! 

5,96.764 

— 

43,418 

South  Indian 

>,    10 

5.66,416 

—     16,768 

82,86,645 

— 

4,43,491 

Southern  Punjab  .. 

Mar.  S 

6,89,429 

—  1,15.571 

37,46,996 

— 

6,23,212 

t  April  I.        §  Month. 


October  i. 


UNITED 

STATES 

AiND   MEXICAN. 

t 

» 

$ 

t 

Chesapeake  &  Ohio  July  316 

1,376,000 

-h  131.000 

3,605,000 

+ 

34i,coo 

Chicago  G.W.        ..i     „    ji 

286,000 

+         2,0C0 

803, COO 

+ 

24,000 

Colorado  &  South'n     „    14 

241,000 

—         I, COO 

469,000 

+ 

6,000 

Denver  &  Rio  Gran.!    ,,   31II 

f28,OC0 

—      52,000 

— 

— 

Inter,  of  Mexico    ..Aug.  7 

42,400 

—    138,900 

225, 5C0 

— 

683,000 

Louisv'e  &  Nashv'e  July  21 

998,000 

—    121,000 

2,924,000 

— 

278,000 

Mexican 

Nov. 21 

103,600 

—    102,900 

3,852,700 

— 

106,900 

Do. 

Oct.    • 

262,500 

—    126,300 

1,149,000 

— 

524,100 

Do. 

,, 

905,600 

+       84,200 

3,405,200 

+ 

7,200 

Minn.  S.P.&S.S.M. 

July  14 

494,000 

—      42,000 

1,007,000 

— 

93,000 

Missouri  Kansas    , . 

..    3111 

875,086 

—       77.923 

2,520,920 

— 

95,781 

Missouri  Pacific     .. 

,.    31II 

1,627,000 

—  213,000 

4,709,000 

— ■ 

542,000 

National  of  Mexico. 

|Aug.    7 

628,408 

—   395.370 

17,894,408 

— 

6,798,370 

Do.                 do. 

June  a  ♦ 

74,000 

—    I97.OCO 

2,287,000 

— 

8,840000 

Southern 

July  31I; 

I,73l,coo 

—    159,000 

5,123,000 

— 

582,000 

I  lodays. 


a  1914.  *  Nett. 

t  From  July  i. 


§  Includes  Wisconsin  Central. 
I  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAMB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Deo 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F6 

June 

2,950,000 

+    376,000 

12 

36,051,000 

+  3,937,000 

Atlantic  Coast  Line 

,, 

412,000 

—     63.000 

12 

7,042,000 

—  2,016,000 

Baltimore  &  Ohio  .. 

,, 

3,203,000 

■i-1,719.000 

12 

27.891,000 

+  3,130,000 

Canadian  Northern 

,, 

335.300 

—   128,000 

12 

4,828,700 

—  1,523,000 

Canadian  Pacific  . . 

2,678,000 

—  657,000 

12 

33,575.000 

—  8,851,000 

Chesapeake  &  Ohio 

May 

1,215,000 

+    208,000 

11 

10,843,000 

+    542,000 

Chicago  &  N.W.    .. 

June 

1,859,000 

+    301,000 

11 

22,252,000 

—    490,000 

Chicago  Burl.  &  Q. 

May 

1,640,000 

+    431,000 

11 

28,499,000 

+       205,COO 

Chicago  G.W. 

,, 

2o9,00O 

+      15.000 

II 

3,092,000 

—      51,000 

Chicago  Mil.  &  S.P. 

June 

2,823,000 

+    566.000 

12 

24,717,000 

—  1,900,000 

Chicago,  Rock  I.&P. 

May 

8o4,oco 

+   348,000 

11 

12,985,000 

4-      902,000 

Colorado  &Soutbern 

,, 

169,000 

+     45,000 

II 

3.313,00c 

+    749,000 

Cuba 

* 

540,877 

+     78,876 

11 

4.749,143 

+     16,656 

Do 

„    1 

260,649 

+    111,003 

11 

1,688,244 

+     143,315 

Delaware  &  Hud.  .. 

,, 

643,000 

+      13.000 

5 

2,864,000 

+    492,000 

Denver  &  Rio  Gran. 

,, 

593,000 

)-      9J,ooo 

11 

5,864,000 

+    233,000 

Erie 

June 

1,545.000 

+      27,000 

5 

6,332,000 

+      577,000 

Gr.Tr.JMain  Line.. 
Grand  Trunk  Westn 

^, 

£275,100 

+    £15,900 

6 

£1,031,750 

—  £22,350 
+  £27,400 

,, 

£26,700 

+   £21,900 

6 

£19.700 

DetroitG.H.&Mil.. 

jj 

£6,300 

+    £10,100 

6 

£20,1001 

+   £23,150 

Gt.  Northern 

May 

1,050,000 

—    162,000 

l; 

27,687,000 

+  1,144,000 

Illinois  Central     . . 

June 

481,000 

—    382,000 

12 

10,879,000 

—    861,000 

Kansas  City  Southn. 
Lehigh  Valley       .. 

139,000 

—    197,000 

12 

2,983,000 

—    509,000 

3,680,000 

—   284,000 

12 

12,579,000 

+     496,000 

Louisville*  Nashvl. 

May 

829,000 

+    227,000 

11 

9,218,000 

—  2,274,000 

Minn.  S.P.  &S.SM. 

,.      i 

337,000 

—     63,000 

II 

7,599,000 

—     104,000 

Miss.  K.  &  Texas  .. 

June 

358,000 

—  199,000 

13 

9,820.000 

+  1,231,000 

Missouri  Pacific   . . 

May 

778,00c 

—  118,000 

II 

11,962,000 

—  1,027,000 

New  York  Cent. &H. 

June 

4,854,000 

+ 1 ,679,000 

6 

18,331,000 

+  6,632,000 

N.Y.N.  Haven  &H. 

.May 

1,738,000 

+    478,000 

II 

15,850.000 

+  2,525,000 

NewYorkOnt.&W. 

June 

185,000 

—     90,000 

12 

3.141,000 

+      40,000 

Norfolk  &  Western. 

^ 

1,559,000 

+    424,000 

12 

13,229,000 

+      334.000 

Northern  Pacific   . . 

May 

1,341,000 

—     41,000 

tl 

19,446,000 

—     58,100 

Pennsylvania    East 

and  West  Lines.. 

June 

8,456,000 

+  1,041,000 

6 

28,749,000 

+  2,102,000 

Reading 

May 

556,091 

+           114 

IL 

-6,119,201 

+     57,204 

St.  Louis  &  San  P.. 

„ 

946,000 

+   700,000 

II 

11,219,000 

+  1,744,000 

Seaboard  Air  Line.. 

,, 

473.000 

—     73,000 

II 

4,890,000 

—  1,516,000 

Southern 

June 

1,139,000 

+    366,000 

12 

13,400,000 

—  2,911,000 

Southern  Pacific   . . 

„ 

3,598,000 

+    568,000 

12 

35,689,000 

—  2,005,000 

Union  Pacific 

2,826,000 

+    266.000 

12 

30,180,000 

—  1,446,000 

Wabash 

May 

295,000 

+      17,000 

11 

5,692,000 

+    320.000 

I  Includes  Wisconsin  Central.      ♦  Gross  earnings.      +  Surplus.       t  Loss. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

vear. 


Alcoyand  Gandia., 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 

Do.   EasfnEx. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  , 
Cuban  Ontral 
Dorada  Extension.. 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.Amer... 
La  Guaira  and  Car. 
Leopoldina . . 
Manila 

Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay ,. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  . . 
Puerto  Cab.&V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

Unitedof  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Aug. 

June 
Aug. 
July 

Apl. 
Feb. 

Aug. 


7 

7 

7 

7 

7 

Apl.       ■• 

Aug.      7 

June  26 

Aug.     7 

July      • 

Aug.     7 

July    31 

Aug.     7 

.,         7 

June  c* 

July      ♦ 

Aug.     7 

7 

July      » 

Apl.     » 

June    + 

JulysHI 

Nov.    7 

Aus.     7 

Apl.      ♦ 

July      * 

May     ■• 

Aug.     7 


Ps. 


Apl. 
June 
Aug. 
Feb 
July 
Aug. 
June 


£ 

8,000 
29,260 

5.250 

5,874 
3.655 
8,250 

M  3, 090.000 

Mis. 28, 250 

92,000 

77,000 

45,000 

101, coo 

10,648 

3.331 

1,438 

1.532 

9.700 

37,500 

5,355 

6,632 

5,500 

8,600 

68,627 

6,500 

4,919 
17,261 

6,750 
28,8o> 

3,3s. 
10,213 
Ml, 313,000 

V22,30O 

20,345 

8,634 

$414,000 

Ml, 550,000 

$724,838 

3,737 

$20,000 

44,043 

Ml, 186,000 

10,500 

24.954 

$64,400 

1.787 

5,274 

7,061 


Ps. 


£ 

—  Ps8,ooo 

—  2,010 

—  712 
+  749 

—  70 

—  1,648 
M239,757 


M6,25o 

16,000 

1,000 

7,000 

17,000 

767 

791 

13 

\-  114 

500 

200 

3.237 

113 

2.5CO 

500 

-Ps.  3,030 

100 

277 

-       3,025 

—  2,250 
+       6,694 

—  1,494 
+  511 
—M  125,225 

—  $333 

—  10,917 
12,627 

+  #176,000 

—  M59,l23 
—$262,661 

—  513 
+  $250 
+        5,254 

— Ml32,722 
14,^20 

4,639 

$6,200 

232 
928 

6,oj8 


GROSS  TRAFFIC  TO  DATS* 


Amount 


„     £ 

Ps. 407, 200 

715,705 
41,875 
32,818 

26,573 
86,169 

Ml  2,68 1000 

M55.750 

446.000 

430,908 

238,000 

637,000 

57,000 

18,392 

9,890 

7.427 

37,900 

205,450 

326,981 

40,719 

53.000 

47,800 

P3l,772,i75 

315.000 

27,567 

128,878 

49,000 

894,367 

179.654 

10,213 

M6,57o,ooo 

$232,228 

175,886 

8,634 

,   $2,076,000 

4  M7, 350,000 

$724,838 

19,858 


In.  or  dec. 
on  last 
year. 


179,437 

M5, 440,000 

132,886 

131,507 

$403,900 

1,737 

28,631 

43,248 


T 
— Ps.25,250 

—  418,279 

—  10,374 

+         3.8i» 

—  5,92« 

—  25,698 
— M787,340 

—  M  10.250 
+       29,000 

—  21.033 
11,000 
46,ceo 

5.'64 

3.198 

816 

6i» 

t,733 

3.135 
146.942 
3,223 
6,600 
3,000 
— Ps398,099 

—  103,800 

—  1,274 

—  S'.i" 

—  19.500 

—  112,305 

—  35.562 
+  5" 
+  M  517,804 

—  $66,325 

—  248,017 

—  12,627 
+  $636,000 
4-  M  339,662 

—  $262,221 

—  ii392 

—  5,040 
+  M  94,558 

—  176,687 
+  20,357 

—  $54,300 
+  232 

—  4,896 

—  42,578 


'  Months.         t  From  Jan.  i.  t  From  July  i.  c  Nett. 

TRAMWAY   AND  OMNIBUS.— HOME. 


II 15  days. 


£ 

f. 

£ 

£ 

Bath  Electric 

II 

— 

— 

Bristol 

Aug.  6 

13.930 

+ 

1,842 

t 

294,831 

+ 

22,995 

British  Elec.  Fed. 

11 

— 

— 



— 

— 

Dublin  United 

Aug.  6 

7.291 

+ 

432 

t 

189,351 

+ 

5.758 

Gearless  Motor  Bus 

II 

— 

— 



— 

— 

Hastings  and  Dlst.. 

Aug.  5 

1,794 

— 

12 

t 

26,082 

— 

1,969 

IsleofThanet 

.,      5 

1,199 

— 

738 

* 

16,414 

— 

9,484 

Lancashire  United.. 

>.      4 

2,313 

+ 

454 

t 

53,303 

+ 

i»9'5 

London  Cnty.  Cncl. 

.1      4 

49,922 

+ 

3.723 

s 

767,109 

— 

32,646 

London  General    . . 

II 

— 

— 

— 

London  United     . . 

II 

— 

— 

*- 

— 

— 

Metropolitan    Elec. 

11 

— 

— 

— 

— 

Nat.  Steam  Car    . . 

II 

— 

— 

— 

— 

— 

Provincial    . . 

Aug.  7 

3,235 

+ 

57 

» 

93.784 

+ 

8,ti9 

South  Metropolitan 
Sunderland  District 

— 

— 

— 

Aug.  4 

813 

+ 

33 

40 

22.446 

— 

1,296 

Tramways  (M.E.T.) 

1! 

— 

— 

Yorks.  (Wst.  Rdng.) 

Aug.  8 

2.355 

+ 

688 

32 

50,556 

+ 

3.65tt 

+  From  Jan.  i.       •  Oct.  i.        i  Apl.  i. 

n  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  , , 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  .. 
Burmah  Electiic  .. 
Calcutta 

Cartbagena  &  Her. 
Cordoba  Light 

P.  &  T 

East  India  .. 
Georgia 

Havana  Electric    . . 
Hongkong    .. 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ,. 

Winnipeg    . . 


Aug.  5 
June3o6 
une  ! 
July 
June  3 
Aug  7 
,  7 
July 

June 
July 
Sept.  { 
June  20 
Aug.  7 
May 
July 
June   S 
July  311; 
June 
Nov.   S 

„    s 

Dec.  § 
July    5 
Nov.  I 
June  i 
July 
May 
June  S 


£ 
51,413 
19.139 

M3,896,77o 

31.150 

$3,778 

Rs.     3,765 

Rs.  67,338 

2,157 

14,091 

2,231 

$35,672 

$50,050 

$ll,39« 

3.269 

4.055 

31,650 

Rs.  30,490 

$56,400 

61,589 

$315,256 

$40,000^ 

4,629 

$9,977 

$399  545 

25.161 

$49,800 

$84,645 


—  2,964 
+  116 
+  K336,790 
+          1,478 

—  $147,188 

—  Rs.    834 

—  Rs.  1,979 

—  259 

+  117 

+  IS« 

+  $12,527 

—  $2,462 

—  $3,708 

—  303 

—  1,849 
+  Rs.     599 

—  •3.700- 

—  $108,669 

—  $25,600 

—  346 

—  $3,121 

—  $17,243 

—  1,256 
+     $18,100 

—  $62,797 


Ms 


£ 
1,583,027 
267,248 

M21943,420 

209,650 

•  1.312,351 

Rs.  3,765 

RS20,53,555 

13,805 

42,156 
23,784 

$276,850 
$1,259,165 

$346,500 

13,472 

29,827 

14,041 

Rs. 403,411 

•365,144 

$3,193,106 

$669,500 

54,374 

•577,508 

$4,810,063 

251.853 

$194,400 

$631,644 


£ 

—  X40,3C} 

+        914 

+  MI104032 
+  10,995 
— $1036,111 

—  Rs.834 
— Rs.99,155 

—  3.407 

+  109 

+  649 

•35.551 

—  »79,907 

—  •30.838 

3.77S 

—  2,484 

—  Rs.2,358 
•36,394 

—  •197,227 
$44,500 

2,935 
•  33,97J 
$215,863 

—  31.810 
+     »43,4CO 

—  $256,206 


Bibi  Eibat  Oil. — Production  week  August  8,  71,600  poods,  or 
1,155  tons. 


b  28  days.  •  From  Jan.  i.  i  Nett.  o  From  July  i.  c  Two  weeks. 
d  From  Aug.  1.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 

Baku  Russian  Petroleum  Co.  (1909).— Estimated  production 
week  August  7,  101,600  poods.  Price  of  crude  oil  50!  copecks 
per  pood. 

Pennsylvania  Water  and  Power.— Gross  earnings  for  July, 
$86,05r,  or  at  the  rate  of  $1,032,612  per  annum,  as  against 
$77,424  for  July,  1914,  or  at  the  rate  of  $929,088  per  anniun. 
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ubc  Jnvestors'  IReview. 


August  14,  "igis. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FU  N  PS    OVER     £10,250,000. 

riRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  35,  St.  Andrew  Square. 
London;  3,  Walbrook,  E.G.,  and  S,  Pall  Mall,  S.W. 


CE3  IKTX^S: 


ASSURANCE   COMPANY 
LIMITED. 
Established  17^2. 

Head     Offloes :    19   St    70,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Bxceed  £16,000,000. 

Claims  Paid  Exceed  £B4,000,ooo. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lobs  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  GuaranteCi 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Q^bc  3^ape8tors'  Ikvlew. 


The  Week's  Money  Market. 


3ank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

Many  interesting  things  are  happening  in  the  Money 
market,  going  on  behind  the  scenes,  as  one  rniay  put  it, 
but  perhaps  the  most  interesting  fact  connected '  with 
it  is  the  shipments  of  gold  and  securities  to  the  United 
States.  Apparently  about  ;^4,ooo,ooo  of  go4d  and 
j^7, 250,000  of  American  securities  have  been  received 
in  New  York  on  London  account,  and  it  has  been  said 
here  for  some  time  past  that  our  Treasury  was  buying 
American  railroad  bonds  to  be  utilised  in  New  York 
as  security  for  credits  raised  there  or  as  a  means  to 
meet  debts  incurred.  It  is  an  ingenious  expedient,  but 
will  not  go  very  far,  even  helped  by  gold  the  immediate 
source  of  W'hich  is  not  disclosed.  Possibly  an  effort 
may  still  have  to  be  made,  and  at  no  distant  day,  to 
raise  a  straightforward  loan  in  New  York,  although 
that  must  not  be  done  on  terms  likely  to  be  hurtful  to 
our  great  War  Stock.  There  would  be  nothing  deroga- 
tory to  our  dignity  in  borrowing  abroad,  but  there 
might  be  injury  to  our  credit  if  the  terms  were  ex- 
cessive, and  it  may  be  better  to  bather  stock  markets 
by  throwing  securities  upon  them  when  the  public  is 
in  mood  to  buy  even  at  the  risk  of  lowered  prices.  Or 
we  might  offer  Treasury  bills  at  an  acceptable  discount 
to  give  New  York  a  chance  to  show  its  supplanting 
power. 

In  other  resj>ects  the  Money  market  week  is  interest- 
ing chiefly  in  the  evidence  it  gives  of  the  abundance  of 
gold  held  by  the  public.  During  the  Bank  week  ended 
on  Wednesday  its  stock  of  coin  and  bullion  increased 
by  ;£3,5i6,ooo,  and  all  but  ;^779,ooo  of  this  was 
drawn  from  the  internal  circulation  in  respwnse  to  the 
apoeal  of  the  Government  to  the  public  not  to  hoard 
gold.  Probably  the  stock  of  the  Bank  of  England  will 
continue  to  be  assisted  in  this  manner — and  we  shall 
need  it  all,  for  the  aggregate  reserve  of  ;^65,738,ooo 
now  sihown  is  by  no  means  excessive,  looltin'g  at  our 
commitments  and  at  our  responsibility,  not  only  for 
our  own  share  in  the  gigantic  costs  of  the  war,  but  for 
the  sustenance  of  our  Allies.  It  was,  for  instance, 
rumoured  last  night  that  Russia  was  about  to  raise  a 
loan  here,  and  we  need  not  be  surprised  should  that 
prove  true  by-and-by,   although   it   is  improbable  that 


any  step  of  the  kind  will  be  taken  until  the  Dardanelles 
are  cleared  for  the  resumption  of  traffic.  Then  Russian 
assets,  the  produce  she  has  to  vend,  sJiould  make 
borrowing  by  the  Imperial  Government  comparatively 
ea.sy. 

By  how  much  of  our  credit  we  are  helping  France, 
Belgium,  Italy,  and  Serbia,  or  may  be  preparing  to 
help  Greece  and  Rumania,  cannot  be  guessed,  and 
should  not  be  told  if  we  knew  ;  but  the  figures  of  our 
Bank  return  are  emphatic  in  proof  of  the  tremendous 
distention  of  credit  war  is  forcing  upon  our  market. 
"Other"  deposits,  for  example,  although  only 
;^854,ooo  up  on  the  week,  stand  at  ;^85,076,ooo,  and 
"Public"  deposits,  which  contain  the  undistributed 
balance  of  the  amount  paid  upon  the  new  War  Loan, 
are,  although  ;^4,454,ooo  down,  at  the  great  total  of 
;£? 1 42, 604, 000.  The  market  could  not  possibly  use  that 
mass  in  its  ordinary  affairs.  It  is  so  huge  that  the 
repayment  out  of  the  War  Loan  of  the  Bank  of 
England  advances  to  assist  business  a  year  ago  has 
left  no  trace  on  credit  rates  whatever.  Money  is 
cheap,  or  cheapening.  .At  the  beginning  of  the  week 
three  months'  bank  bills  were  quoted  at  4I  per  cent. ; 
to-day  the  rate  is  under  4J  per  cent.,  and  even  the  six 
months'  quotation  has  often  gone  below  5  per  cent. 
Discounts  must  thus  recede  if  short  credits  are 
abundant  enough  to  be  easily  obtainable  at  quotations 
well  below  the  range  of  discounts.  Here  it  is  satis- 
factory to  note  a  hardening  tendency,  and  no  doubt  the 
continued  threatening  position  of  New  York  exchange 
will  alone  be  sufficient  to  keep  the  market  from  fall- 
ing a  victim  to  too  easy  money. 

In  the  course  of  the  week  the  Government  has  paid 
off  upwards  of  ;^g, 562,000  of  Treasury  bills,  but  the 
total  outstanding  is  still  ;^236,322,ooo,  and  it  will 
not  be  possible  for  the  Treasury  to  effect  much  further 
reduction  in  the  aggregate.  It  is  much  more  likely  to 
be  obliged  to  raise  its  rates  of  discount.  The  official 
quotation  for  Treasury  bills  is  now  4J  per  cent,  for 
all  usances  up  to  12  months,  and  that  seems  to  be  con- 
sidered a  "  flat  "  rate  too  low  even  for  three  months' 
bills. 

According  to  the  official  statement  of  currencj'  notes, 
during  the  week  ended  August  11  ;^2, 619,360  in  ^"i 
notes,  ;^i,283,635  in  los.  notes,  and  ;^56o,ooo  in  note 
certificates  were  issued.  In  the  same  period 
^1,737,650  in  £j,  ;£J4ii,45i  in  los.  notes,  and 
;/.'26o,ooo  in  note  certificates  were  cancelled.  There 
was  therefoire  an  increase  on  balance  of  ;^2,o53,864, 
leaving  a  total  of  ;^48,783,504  los.  outstanding,  made 
up  of  £^36,310,669  in  £1,  £i2, 172,835  los.  in  los. 
notes,  and  ;£'300,ooo  in  note  certificates.  There  is 
also  an  investments  reserve  account  of  ;^3o8,i62 
17s.  3d.  Against  these  ;£r28, 500,000  is  held  in  gold, 
/."9, 585,827  I2S.  6d.  in  Government  securities,  and 
2.9,360,839  14s.  9d.  at  the  Bank  of  England,  while 
;^"i,204,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^44i,ooo  to  the 
Trustee  Savings   Bank. 

Silver. 

Silver  has  been  rather  interesting  this  week,  and,  as 
MessJis.  Samuel  Montagu  and  Co.  say,  it  is  five  months 
since  there  has  been  a  rise  of  ^d.  in  the  price.  At  the 
end  of  last  week  that  price  was  22^^^.  per  oz.  ;  to-night 
it  is  23d.  The  cause  of  the  advance  has  been  the 
unexpected  appearance  of  the  United  States  Treasury 
as  a  buyer.  It  has  picked  up  675,000  ozs.,  and  wants 
another  500,000  ozs.  This  surprised  the  Indian 
bazaars  and  led  bears  in  pomtoay  to  rush  in  to  cover. 
Whether  the  market  will  keep  hard  or  go  further  up 
is  doubtful,  for  China  may  take  advantage  of  the  rise 
to  sell,  and  supplies  of  the  metal  are  plentiful  enough. 

.Applications  for  the  Rs.  10,00,000  India  Council 
bills  drafts  offered  on  Wednesday  amounted  to 
Rs.  15,000  at  IS.  3li<l.  This  amount  was 
allotted  in  bills  on  Madras  at  is.  3.937d.  per  rupee. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  10,00,000.  Between  April  i  and  the  loth  inst.  the 
total  sales  were  Rs.  2,76,88,934,  realising  /Ti, 843, 560, 
comoared  with  Rs.  5,19,88,332,  realising  ;f 3, 469,492, 
to  .August  1 1  last  year. 


Arcusi   14,  1915. 


^be  Jnvestove'  TRevtew. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  August  11,  1915. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


ISSUE    DEPARTMENT. 


Notes  Issued 


I 
83,225,940 


£83,225,940 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  BuUioD 
Silver  BuIlioD 


C. 
11,015,100 

7,434.900 
64,775,940 


£83,225,940 


BANKING    DBPAKTMENT. 


Proprietois' Capital 
Rest 

Public  Deposlts(lncludln|; 
Bxctiequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otber  Bills 


I 
14.553.000 

3.503,490 


142,604,347 

85,C75,8I9 

41,081 


£245.775.272 


Government  Securities  ..  46,915,039 

Otlier  Securities    ,.         ,,  148.135,566 

Notes 50,762,560 

Gold  and  .Silver  Coin      .,  962,107 


Dated  August  12,  1915. 


£845.775.272 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 


Last  year. 
Aug.  12. 


£ 

3.58;,6i5 

7,8?9,49i 

t3, 326.113 

6,888 

23,041,152 
70,786,596 
•5.530.389 


£ 

35*34.240 
33.014,629 

17  P.O. 
■■      5    ,. 


Liabilities. 
Rest 

Pub.  Dejiosit* ,. 
Oibec    do. 
7  0ayUills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion  , . 
Bank  Rate 


Aug.  11, 
1915. 


£ 

3.503.490 

142,604,347 

85,075,819 

38,616 

45,915,039 
148,135,566 
51,724,667 


£ 

50,762,560 
65.738.047 
22J  p.c. 
5 


Increase. 


Decrease. 


52,929 
854,484  i 

Decrease. 

959,107 
7,129,161 


8,995,681 


_£ 

4,454,274 
2,465 

Increase. 
4,538,942 


8,995,681 


Increase. 
£ 

4,590,815 
3,516,292 

2|  p.c. 


Decrease. 

£ 


ForelKD  Bullion  movement  for  week  £779,000  in. 

TREASURY   BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  /9, 636, 000  of  the 
Treasury  Bills  which  were  sold  "over  the  counter"  had 
been  repaid.  There  was,  however,  a  decrease  of  /9,562,000,  in 
the  amount  outstanding,  so  that  the  sales  of  new  bills  during  the 
j)eriod  apparently  amounted  to  /74,000. 


Amount. 

DuratioD. 

When  repayable. 

Rate  per  cent. 

£ 

zo,ooo,ooo 

7,500,000 

15,000,000 

15,000,000 

15,000,000 

10,000,000 

*l63,e2J,000 

6  months 
11  months 
6  months 
6  months 
6  months 

13  months 

"9I5. 
Aug.  27. 
Sept.  ig. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 

£  s.  d. 

1  12    3i 
5    8    3! 

2  13  IlJ 

3  <     I 
3  14     Ji 

3  17    ij 

336,322,000 

♦  Issued  otherwise  than  by  tender. 

The  following  bullion  movements  on  foreign  account  have  taken 
iplaoe  at  the  Bank  of  England  since  our  last  issue : — 


Akkivals. 

Withdrawals. 

Tuesday— S0V8.  released 
Wtdnesda.— Bars     .. 
Thursday— Bars 

£ 
200,000 
• .      979.0OO 
5,oco 

Tuesday — Bars 

Nett  Influx    . . 

£ 
200,000 
.      984,030 

£1,184,000 

£i,i84,occ 

LONDON   BANKERS'  CLEARING. 


Dale. 

1915. 

1914. 

luoreaae. 

Decrease. 

Tannary     . . 
February  .. 

958,^7,000 

1,394,116,000 

£ 

£ 

335,339,000 

560,743,000 

1,480,294,000 
",795,d99,ooo 

— 

519,551,000 

March 

1,231,392,000 

_ 

563,707,000 

^y'     :: 

976,264,000 

1,304.990.000 

— 

328,726,000 

930,909,000 

1,286,213,000 

— 

355,304,000 

June 

'.193,494,000 

1,641,923,000 

_ 

448,429,000 

July             7 

300,466,000 

348,453,000 



47,987,000 

•1            >4 

289.141,000 

356,222,000 

— 

67,081,000 

»            21 

394,307,000 

295,707,00:) 

98,600,000 

— 

„            28 

332,781,000 

337,450,000 

— 

4,669,000 

August        4 

260,768,0-0 

161,929,000 

98,839,000 

.— 

■>            II 

373,843.000 

187,317,000 

86,526,000 

— 

Total 

8,102,895,000 

10,489,713,000 

— 

3,386,718,000 

July  33,  1915. 

July  16,1915. 

July  9i  I9'5- 

G  Id  coin  and  cerlilicates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fun.l 
Legal  tende'  notes,  silver,  &c. 
Total  reserves    . . 

42,809,400 

215,200 

9,690,000 

5,182,600 

57.807,200 

42,694,400 

207,20.:. 

9,336,000 

5,298,400 

57,5l6.oco 

43,604,203 

323,200 
9,421,200 
4,498,800 

57.747.400 

30-day  bills  and  loans  . . 
fio-day  bills  and  loans  . . 
90-day  bills  and  lians  .. 
Maturities  over  9..  days 

2,391,260 

2,563,000 

2,239,200 

691,200 

2,429,200 

2,420,600 

1,879,800 

798,^0-. 

2.601,600 

2,273,400 

1,711,400 

749,000 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.  Res.  Bks.— 

nett 

Federal  Reserve  notes — nett. 
All  other  assets 

7,884,6co 

1,584,600 
3,022,000 

1,045,800 

1  845,400 

953.000 

7,528,0.0 

1,584,600 
2,878,200 

1,171,000 

1,990,600 

887.201 

7.335.400 

1,579.600 
2,779.000 

1,221,400 

1,675,800 

718,800 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation  — nett. . 
All  other  liabilities       .. 

74,132,600 

10,834.000 

60,212  600 

2,904.  :oo 

?Si.8oo 

73,575.600 

111,827,000 

59,523,200 

2,848,400 

377,o(xi 

73,077,400 

10,820,800 

59,161,600 

2,675,000 

420,000 

Total  liabilities  . . 

74,23.1,600 

7,1.575.6m       1        73.077,400 

FUBIIC  INCOME  AND  EXPENDITUHE. 

(For  7  days  ended   Aug.  7.) 


Revenue. 


EXPEHDITURB. 


Cjstoms  

Excise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  , 
Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez CanaL& Sundry  Shares 

Miscellaneous 

Btiltion  advances  repaid  .. 
ForTr?asury  Bills  (nett  amt.) 
For  Exchequer  Bonds  under 

(lie  Capital    Expenditure 

(Money)  Act,  1904  .. 
War  Loan,  1925-4:)     •  •         . .  60, 
Telegraph   Money  Act,  1913 
Under  Post  Office  R)y.  Act, 

1913 

Under  Military  Works  Acts, 


i 

554.000 
310,000 
503,000 

23,OCO 

10,000 

320,000 


183.46: 
125 


164,425 
67,313 

10,380 


26,100,000 


19, cool 


IH97-I903 
jof  W 


Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920        — 
East     Africa       Protectorate 

Loarv^P^y^snts   . .         . .         — 
Cunardi^pan— repayment  on 

accounnpf  principal  . .        — 

SuezCanaf  Drawn  Shares..        — 
China  Indemnity        ..         .,        — 
Ways  and  Means   Advances      2^5,000 
Temporary     Advances    De- 

6ciency         — 

Decrease      In      Exchequer 

balances       381055,050 


^100,243.636 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development&  Road  Impvt. 

Payments  to  Local  Taxation 

ether  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  IQ04  .. 

ForTreasury  Biirs(neitamt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

For  Repayments  to  Bank  of 
England        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Housing  Act,  1914    • .        — 

Under  Military  Works  Acts, 
1897-1003        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     ..        ..        — 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908  . .         — 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
1911 — 

Old  Sinking  Fund,  I9ii>i2, 
issued  under  AnglO'Persian 
Oil  Company  (Acquisition) 
Act,  1914        — 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  . .         ..        — 

Deficiency  advances  repaid  64,184,518 

Ways  and  Means  Advances 
repaid  9,636,000 

Increase  In  Exchequer 
balances       — 


f  100,24  3>6S6 


\  Reduction. 


Proportion  between  bullion  and  circulation  36^  per  cent,  against  36  per  cent. 
last  week.  Advances  to  the  State  £252,000,000;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£41,291,160,  decrease  £505,440,  and  at  tlie  branches  to  £43,500,080,  decrease 
£315.600. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


July29;i9i5. 


i 

8,823,300 
157,860,400 

9,007,900 
392,000,000 

2O,a24,7O0 


July  21, 1915. 


£ 

7,328,900 

157.899,100 

9,368,000 

387,000,000 

21,347,000 


July  1411915- 


£ 

8,943.500 

157,886.100 

9,996,700 

384,500,000 

22,633,500 


Aug.  4,19x4. 


£ 

7,593,800 

160,490,700 

11,676,100 

240,000,000 

51.793.300 


NETHERLANDS  BANK  (12  Florins  to  the  X). 


Gold        

Silver 

Bills  dlaoounted,&o.. 
Note  circulation  , 
Deposits.. 


Aug.  7i  i9»5 

£ 
31,243,168 
162,486 

13.a43.27fi 
42,464,618 
2,903,143 


July3i,X9i3 


i    „ 

31,121,483 

191.447 

14,144,636 

42,725,641 

2,981,813 


July  24. 1915 


i 

31,011,972 

212.993 
14.585, "03 
41,807,234 
3.9<»t340 


Aug.  8,  1914 


t 

I3.55«i7»9 

53.484 
30,164,365 
38,426,709 
2,470,117 
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NEW  YORK  ASSOCIATED   BANKS  (dollar  at  48.). 


Aug.  7,1915 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation         

Excess  Lawful  Reserve 


519,046,000 

88,900,000 

26,346,000 

6,968,000 

510,538,000 

28,914,000 

7,496,000 

33,840,000 


July3i,i9i5 


^04,212,000 
89,364,000 

26,442,C00 

7,812,000 

508,420,000 

28,058,000 

7,562,000 
35,730,000 


July  24,  1915 


512,266,000 
88,262,000 
25,678,000 
6,814,000 
504,818,000 
27,040,000 
7,578,000 
33.520,000 


Aug.  8,  X914 


£ 
417,032,000 

}77,3i8,coo 


\  381,790,000 

10,218,000 

♦8,624,000 


Lawful  Reserve  consists  of   i8%  of    the  Demand  Deposits  and  s%  of  the 
Time  Deposits. 

*  Deacit. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 

Auj;,  7, 1915. 

July  31, 1915. 

July  24,  I9'5. 

Aug.  8,  1914. 

Loans  

Specie 
Deposits 
Legal  Tenders 

£ 
Il7,77J,ooo 

9,858,000 
121,674,000 

l,;o6,ooo 

£ 
117,502,000 

9,536,000 
120,994,000 

1,738,000 

119,036,000 
9,742,000 

122,898,000 
1,890,000 

ii3,946,6co 

8,776,200 

'  112,635,400 

2,109,600 

IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


Aug.  7,1915.     July  31,1915.   July23, 1915.    July  15, 1915 


122,414,600 

8.334.450 

238,146,800 

671,650 

272,874,500 

82,279,600 


£ 
122,260,550 

12,869,700 

239,229,250 

852,000 

276,908,200 

82,580,200 


122,119,650 

14.367,200 

227,580,050 

685,000 

265,739,100 

85.977.60D 


£ 
122,001,800 

14,158,100 

232,720,650 

670,600 

270,612,300 

86,819.950 


Clearing    House    returns  during   July   £"252,034,605  against    £235.431)975  in 
June. 

BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  .. 


July  31,  1915. 


£ 
6,300,000 

4,907,000 

2,782,000 
7t369,ooo 
15,342,000 
4,922,000 


July  24,  1915. 


£ 

6,299,000 

4,49i,aco 

2,665,000 
7,453,000 
14,575,000 
5,184,000 


July  17,  1915. 


£ 

6,298,000 

4,721,000 

2,695,000 
8,212,000 
14,947,000 
5,873,000 


Aug.  1, 1914. 


6,150,000 

1,555,000 
7,495,000 
13,432,000 
3.903,000 


BANK  OF  NORWAY. 


Cold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


July  31, 1915.   Jtily22, 1915. 


£ 
3,420,000 

3,517,000 
636,000 
4,252,000 
7,912,000 
1,392,000 


£ 
3,603,000 

3,126,000 
637,000 
4,234.000 
8,325,000 
1,270,000 


July  7,  1915. 


£ 
3,598,000 

3,216,000 
637,000 
4,348.000 
8,115,000 
1,114,000 


July  31,  1914. 


£ 
2,960,000 

1,678,000 

493,000 

4  868,000 

6.752,000 

793  .oco 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Cold  and  silver 

Bills 

Note  cironlallon 
Current  and  deposit 
acoounta     . . 


July  31, 1915. 


£ 

11,867,688 
6,291,308 
16,406,900 

3,725,596 


July  23, 1915. 


£ 

11,834,172 
5,830,784 
15,926,400 

4.031.780 


July  15,  1915. 


£ 

11,868,628 
5,606,560 
16,105,600 

3.847.568 


July  10,  1915. 


£ 
11,784,252 
5,681,960 
■fi.399ii36 

3,3'6.936 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


|Aug.  7,  1915  July 31. »9'5  July24,t9i5July  17, 1915 


Cold      ! 

silver I 

Foreign  Bills I 

Discounts  and  Short  Bills  .. 
Treasury  Account ,  Stc. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Covernmeni  Securities 


28,157,686 

29.493.098 

4,781,694  I 

26,674,549 

30,737,545  I 

80,956,956  1 

25.951,405 

1.496,376 

2.759.794 


£ 

27.923,335 
29.773.71 1 

4,950,786 
26,914,881 
30,976,708 
8^,035.928 
26,549.191 

2,250,963 

3.697. 1 '9 


£ 

27.899.45t 

29.738.354 

4.988,787 

26,627,113 
31,202,386 
79,901,136 
26,801,467 

2,300,013 
2,833,084 


£ 

27,869,124 
29.644,053 
4,901,033 
27,074,248 
31,480,278 
79.846,351 
27,171,434 
2,298,297 
2,662,441 


LONDON  COURSE  OF 

EXCBA 

NGE. 

Place. 

Usance. 

August  5, 1915. 

August  10. 1913. 

Sellers. 

Buyers 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petroerad  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills 

Cable  transfers 

Three  months' bills. .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.  X 

11-74 
30.00 
29.60 
36 

27W 

26.85 
146 
18.25 

25.70 
25.30 

12.2 

11.77 

30.20 

29.80 

35 

4 -771 
4-7/1 
27-35 
26.95 

y° 

18.45 

«*, 
24-97J 
25.90 

25-50 

ii.i 

11.73 
30-30 
30.00 

'*    . 

27-75 
27-30 

■45 
18  20 
18.50 

47 
24.80 
25-70 
25.50 

11.2 

11-75 
30.45 
30.15 

"a 

«7-95 
27-40 
147 
18.40 
18.65 
46J 
24.90 
25.90 
2350 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON 


Place 


P.rl. 

Brussels  ... 
A  n^terdam. 

Beilln  

Homburg    . 

Vienna 

Petrograd.., 
New  York  . 

Lisbon 

Madrid 


cbqs. 
obqs. 
sight 

Chqs, 

choa 
slKht 
3  mths 
sight 
sight 
sigbi 


Last 
Week. 


26.9c 
11.75 


147J 
4-7M 
35i 
24.85 


This 
Week 


27-80 
11.75 


I37i 
4-75i 
35I 
24.90 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong... 

Shanghai    ... 

Singapore  ... 

I  Yokohama  .... 


2/2|d.     :  2/3d. 
2/4Aid.  ;2/4^d. 
2;o}d.     2/oid. 


TREASURY  BILLS. 


Three  moeiths 
Six  months  . . 
Nine  luonths 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

'I 
3i 


This  week. 
Per  cent. 


4I 


Thirty  and  silly   day  remitted  

Three  months  ,i  

Four  months  ■.  

Six  months  ■,  

Three  months  6re  inland  bills  

Four  months  

Six  months  

BANK   AND  DEPOSIT   RATES 


Last  week. 
Per  cent. 

ii«l 

4H-5 

.    51-6 


Last  week 
Per  cent. 


Bank  of  England  minimum  discount  rate 
^1  ,_         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 


7  and  14  days' notice  31 

Current  rates  for  7  day  loans  <    *? 


for  call  loans 


3-34 


This  week. 
Per  cent. 

■A 

'.    3l'-5i 

;:  3^ 

This  week 
Percent. 

..     4—4* 
..       3—4 


The  Week's  Stock   Markets. 

No  better   proof   could   be   afforded  that   the   Stock 
Market   is  enduring  an   intense  strain  at  the  present 
time  than  the  brief  gleam  of  hope  and  stiffening  prices 
wibich  passed  over  the  City  on  'I'hursdax  afternoon  when 
news  came   that   the    Russian   excha.ige  had    dropped 
from  144  to  131.     "  Good  nevvs  from  the  DardancUes 
was  the  inference  put  round  the  market,  and  the  tone 
hardened  at  once,  although  business  remained  without 
character— the    mere    routine   of    small    bargains    not 
always  easy  to  carry  through.     Duri^ng  the  week  the 
tendency  has  not  been  very  good,  and  Home  Railways 
were  disposed  to  give  way  until  it  became  known  that 
the    North-Western    Railway    Co.'s  issue   had    turned 
out  a  great   success.     Then  hope  revived   and   pnces 
looked  brighter.     -After  all,  people  say,  the  country  has 
not  been  exhausted  by  the  magnitude  of  the  War  Loan, 
for  investors  were  so  ready  to  subscribe  for  the  new 
"  Brum  "  preference  stock  that  the  lists  were  closed  a 
day  before  the  time  specified  in  the  prospectus.     That 
is  unquestionablv  a  heartening  fact,  and  we  hope  the 
new  Australian  Commonwealth  k>an  may  encounter  an 
equally    ready    response  out    there.      It    is    to    be    for 
;£:2o,<x>o,ooo  in  all,   money  solely  devoted  to  pay  for 
the  costs   of  the   war,   but  only   ;£:3, 000,000  is  to  be 
issued  now.     The  rate  of  interest  is  to  be  4^  per  cent. , 
and   the  loan   is    redeemable   in  ,10   years.      Although 
offered  in  k)cal  markets  only,  so  that  we  will  ^not  have 
to  support  it  here,  the  probability  is  that  bankers  on 
this  -side  may  be  asked  by-and-by  to  give  their  support, 
and  Australian  bank  balances  in  London  will  certainly 
be  drawn  upon.     There  sihould  still  be  wealth  enough 
in  Australia,  however,  to  account  for,  at  any  rate,  the 
first  portion  of  this  _:^20,ooo,ooo  loan,  and  as  its  bonds 
and  stock  are  to  be"  accepted  at  face  value  in  payment 
of  Commonwealth  probate  and  ^succession  duties,  while 
free     of     stamp    duties    and    of    all    income-tax,    not 
only    in     the     Commonwealth,    but     in     the     various 
States,  there  should  be  something  like  avidity  shown 
in   taking  it   up.      Patriotism    must,    anyway,    be   jwe- 
pared  to  support  this  and  other  demands  the  war  is 
certain   to  bring   upon  us.     As  long  as   these   are   in 
prospect  we  cannot  expect  to  do  more  than  mark  tinie 
in  other  directions,  and  the  satisf.iction  to  us  always  is 
to  see  our  miscellaneous  markets  standing  up  against 
adversity  as  they  do. 

Two  pieces  of  bad  news,  in  a  financial  sense,  have 
come  fnom  South  .Aimerica  this  week,  but  attracted 
little  notice.     One  is  to  the  eflfect  that  the  Argentine 


AUGtST    14,    1915. 


^be  Jnvestors'  TRevlew. 


205 


Government  has  laid  the  1916  budget  before  the 
Chamber,  showing  an  expenditure  of  about 
;^30,ooo,ooo  and  a  revenue  of  about  ;£^25, 500,000. 
There  is  consequently  an  expected  defioit  of  some 
;^4,500,ooo,  which  is  anything  but  satisfactory  in  the 
present  state  of  Argentine  business  affairs.  The  other 
is  that  the  Brazilian  Chamber  has  passed  a  Bill 
authorising  the  issue  of  a  loan  of  300,000  oontos  paper, 
or  ;^i  5,600,000,  the  money  to  be  utilised  to  protect  the 


Min.  I 
Prcs. 


I  Last  I  This  11 

I  Week  I  Week  1 1 


Min. 
Prcs. 


Last    This 
Week  Week 


6ei 


9» 


Cotisols 

India  3% 

„     3j% 

War  Loan    . 

Canada  4%.  1940-60 

•I       4i%,  1920-5 

N.S.W.4%....... 


Belgian  3% , 

Brazil,  1913 

„    New  Fundint 
Chinese  1S96 


1013  

Egypt  Unified  4%. 


Brightoil  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes,  and  Yorks. 


65 
69} 
8o3 
92  J: 
1 1  dis 
92 
96} 
93 

66i 

63 

69X 

94 

82 

85 


65 

69J 

925 
ti  dis 
92 
96J 
95 


66} 

^3. 
68J 

94i 

82 

83 


N.S.W,4i%3yr-bds, 
„      4j%  ■922-7.  ■ 
New  Zealand  4%  • . 
Queensland  4%  .... 
„  4}%  new 

Union  of  S.  Africa 

4i%,  1920-5  

Victoria  4j%,  1920-5 


I 


Canadian  Pacific  .. 
Do.  6%  Notes  .... 
E.  Indian  Guar.  4*  %  debs. 
Grand  Trunk  ord.    . . 

Do.  3rd  pf. 

Do.    5*  %  3-yr.  Notes 

Do.    5i%5-yr.      „ 

Atchison    ....     

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


5'iS 

51 

81 

84 

fi 

7A 

'4i 

14 

7 

7 

%\' 

3b4 
38 

lOI^ 

97i^ 

69i 

69 

151 

162* 

105: 

I06i 

'1 

93| 

2t 

22} 

'*, 

96} 
93i 

94|x 

I05|x 
S3I 

loS 

86i 

112 

114 

91^ 

100 

6 

6 

4^i 

43 

73* 

71* 

80 

794 

Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B"  .... 
Capital  &  Counties   .... 

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . , 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners .... 

Anglo-Egyptian  " B "  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline  

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  .... 

Abbontiakoon    

Brakpan  

Broken  Hill  Prop 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep     

Cons.  Gold  Fields  ... 
Cons.  Langlaagte..  .. 
Crown  Mines 


Ill 
8x 

lOX 
21 

51 
74 
24 


no 
7i 
10 
20J 
51 
72; 


36; 

2i 
38/ 
22/ 
20/ 

48 
67/ 

li 
4« 
61/ 

2^11 
26/ 

ao/6 

7/ 

30/X 
24/9 

5/6 

3/ 

3H 
28/ 

3/6 

4/ 

1* 

8/9 
12J 
2/6x 

2/6 

I 

12/9 

7/9 

3 

44/ 
13/ 
6J 
10/ 

3A 

;! 

41 


I 


58/ 

20/6 

19/6X 

49» 
67/ 
24/6 

32 

5 
61/ 

f 
26/3 

20/6 

7/3 

30/ 

24/3 

4/ 

3/tJ 
3f 
23/ 
3/6 
4/ 
Ift  I 

8/9 
I2i 
2/6x 
2/6 


French  Rentes  ... 
82J   Japan  4j%  (1st)  ... 

83  „      (2nd)   

Russia  4  % 

„      45%     

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

!Kth.  British  dfd 

Nth. -Eastern  

I  Nth.-Western 

I  Sth.-Eastern  dfd 

Chesapeake 

Erie 

M  il  waukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific      

U.S.  Steel 

i  Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „      .. 

Leopoldini 

Mexican  ord 

San  PaulotBrazilian). .. . 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  J  oint  Stock 

Nat.Prov.otEng.(£io4pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


224X      22} 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kyiiochs   

Lever  Bros.  "  C  "  pf 

I-^ons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car ^ 

Nobel  Dynamite  

Pears,  A.  &F 

P.  so. dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (too  gulden) 

Shell 

Spies  (to/-) 

Ural  Caspian 


2.T2 
13/ 

7/9 

2jx 

42/6| 
12/6  I 

6J 
10/14 

3jlt 

■ft 

2        i 

4»    I 


2624 
73 

27/ 
74J 

32/9 

>A 

26/3 
14/ 

% 

■4/74 

Ift 

Linggi   I  13/g 

London  Asiatic 6/ 

Malacca    4J^ 

Malayalam  21/6 

Merhmau 4/ 

Rubber  Trust  (15/  pd.)  ..  11/ 

United  Serdang    8/9 

Vallambrosa  j  12/6 

De  Beers  dfd , 

East  Rand 

Gt.  Boulder 

Meyer  &  Charlton    ... 

Modder  "  B  " 

Do.    Deep 

New  Modder , 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   , 
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coffee,  rubber,  and  other  national  industries.  That 
sort  of  finance  can  only  make  bad  worse  in  both  these 
great   South   American   Republics. 

War  Loan  first  and  the  rest  nov/here  would  be  a  concise  and 
fairly  accurate  description  of  the  Stock  markets.  Of  course, 
there  is  a  certain  amount  of  business  elsewhere,  and  the 
number  of  transactions  recorded  has  been  creeping  up  again, 
but  it  is  very  patchy  and  terribly  small  when  every  allowance 
is  made  for  the  restrictions  under  which  dealers  have  to  work. 
■On  the  whole,  however,  the  tone  has  been  inclined  to  the  cheer- 


ful side.  The  news  from  the  Dardanelles  has  been  read  favour- 
ably ;  there  are  hopes  that  the  various  Balkan  groups  will  be 
brought  into  line,  and  some  of  the  foreign  exchanges  have 
taken  a  turn  for  the  better.  It  is  said  that  the  Government  have 
been  buying  American  gold  bonds  heavily  for  shipment  to  New 
York,  in  order  to  influence  the  exchange,  and  it  is  also  said 
that  another  large  credit  will  be  placed  at  Russia's  disposal  in 
London  for  the  same  purpose.  Good  results  are  also  hoped 
from  the  conference  about  Mexican  affairs  in  Washington,  and 
there  have  been  no  adverse  developments  to  seriously  disturb 
markets  at  any  point.  War  Loan  stock  has  settled  down  in  the 
neighbourhood  of  98^  cum  and  98J4  ex  rights,  and  the  fluc- 
tuations have  not  been  so  wide  or  erratic  as  they  were  at  first. 
The  number  of  transactions  runs  to  about  200  a  day,  and  the 
absorbing  power  is  Just  about  equal  to  the  selling  pressure. 
Consols  are  neglected,  except  for  conversion  transactions,  and 
the  old  (3i  per  cent.)  War  Loan  has  scarcely  moved  a  fraction 
away  from  92J.  Colonial  issues  have  shown  more  firmness,  but 
there  has  been  little  enough  interest  in  them.  Foreign  stocks 
also  have  been  idle  as  a  rule,  but  .Argentine,  Chinese,  and 
Japanese  issues  were  firm.  Russians  and  Mexicans  came  into 
some  demand  for  the  reasons  already  stated,  but  Uruguays 
were  weak.  Tenders  of  Colombian  3  per  cent,  bonds  for  re- 
demption were  received  on  Monday,  and  those  at  49  or  under 
were  accepted. 

Nothing  of  interest  has  occurred  among  Home  Railways,  and 
the  tone  has  been  dull.  Several  deceased  accounts  have  come 
on  the  market  recently,  and  although  the  selling  would  have 
been  regarded  as  trifling  in  normal  times  there  is  so  little 
buying  power  at  present  that  any  offer  of  stock  has  an  effect 
quite  disproportionate  to  the  amount.  The  dividend  list  for  the 
past  six  months  is  now  complete.  Caledonian  pays  the  same 
as  a  year  ago,  viz.,  3  per  cent,  on  the  preferred,  but  nothing 
on  the  deferred,  and  this  was  just  as  expected.  Glasgow  and 
South-Western  pays  i  per  cent,  per  annum  against  J  per  cent, 
on  the  deferred,  but  this  did  not  lead  to  a  single  marking  of 
business  when  the  dividend  was  announced,  which  must  be 
almcst  a  record  in  a  usually  active  stock.  Furness  did  ex- 
tremely well  paying  2  per  cent,  per  annum  against  nil,  but 
this  also  failed  to  stimulate  dealings,  and  there  were  no  trans- 
actions recorded.  American  Rails  have  also  eased  off  a  little, 
but  Unions,  Southern  Pacifies,  Eries,  Norfolks,  and  Readings 
have  been  fairly  prominent  from  time  to  time.  Steels  were 
strong  among  Industrial  shares,  but  they  close  below  the  best. 
Canadas  spurted  smartly  on  the  announcement  that  the  divi- 
dend would  be  maintained,  and  this  had  also  a  strengthening 
effect  on  Grand  Trunk  issues.  The  Toronto  correspondent  of 
the  Times  states  that  the  Canadian  Northern  Railway  has  suc- 
cessfully floated  a  loan  in  New  York  for  89,500,000  (;^i, 900,000) 
for  two  years  at  5  per  cent.,  secured  by  a  general  mortgage 
on  the  railway  and  unsold  bonds  of  the  company  guaran- 
teed by  the  Government.  Argentines  have  been  steady,  and 
Mexicans  improved  on  the  hope  that  some  means  would  be 
discovered  by  the  Washington  Conference  to  re-establish  peace 
in  the  country. 

In  the  Miscellaneous  markets  attention  has  been  mainly 
directed  to  the  Canadian  steel  group.  Such  shares  as  Canadian 
Car  and  Foundry,  Dominion  Steel,  and  Lake  Superior  Cor- 
poration have  been  in  good  demand,  and  prices  were  firm  as  a 
rule,  although  not  fully  maintained.  British  Armament  com- 
panies also  received  a  fair  amount  of  support  under  the  lead  of 
Armstrongs  and  Vickers.  Marconi  issues  were  strong  with 
American  Marconis  most  prominent  on  fairly  heavy  buying, 
which  is  generally  attributed  to  efforts  to  secure  control,  and 
this  helped  the  other  shares  in  the  group.  Brazilian  Tractions 
improved  on  the  recovery  in  the  exchange.  In  the  Shipping 
section  P.  and  O.  and  Royal  Mails  received  some  support,  but 
little  transpired  in  the  long  list  of  Industrial  issues.  Bank 
shares  were  decidedly  dull,  and  the  Insurance  market  was 
practically   neglected. 

Rubber  shares  have  provided  a  fair  amount  of  investment 
business  which  is  turning  more  in  the  direction  of  the  older 
established  concerns,  probably  because  there  is  a  freer  market 
in  them,  while  a  lot  of  the  less  prominent  shares  are  almost  un- 
obtainable at  current  quotations.  Here  and  there  prices  have 
given  way,  but,  on  the  whole,  the  tone  has  been  strong  and 
confident  in  spite  of  a  slight  reaction  in  the  price  of  the  com- 
modity. Investors  are  on  the  hunt  for  high-yielding  securities 
to  "  sweeten  "  gilt-edged  holdings,  or  to  compensate  for  loss  of 
interest  in  other  directions,  and  well-selected  Rubber  shares  are 
as  attractive  as  any  from  this  point  of  view.  Oils  also  have 
shown  a  certain  amount  of  strength  for  much  the  same  reasons, 
and  the  leaders  have  been  in  good  demand.  Russians  improved 
on  the  more  hopeful  position  with  regard  to  the  situation  in  th» 
East,  notwithstanding  the  temporary  reverse  at  Warsaw. 


LONDON   PRODUCE    MARKETS. 

Sugar. ^The  market  remained  in  a  very  steady  state,  holdtr 
showing  reserve,  while  a  fair  amount  of  business  was  effected. 
White  kinds  continue  in  small  supply.  Of  home  refined,  Tate's 
No.  I  cubes  sold  at  31s.  ;  No.  2,  30s.  6d.  ;  granulated,  27s.  6d. 
to  28s.,  and  pieces,  21s.  to  25s.  6d.,  as  to  quality.  Lyle's  granu- 
lated, 27s.  6d.  to  28s.  ;  and  white  crystals,  27s.  6d.  to  28s  6d.  ; 
with  yellow  crystals  at  26s.  6d.  Cane  descriptions  ruled  steady 
in  the  private  market,  St.  Lucia,  crystalUsed,  mid  yellow,  sold. 
25s.  6d.  Trinidad,  fine  yellow  at  26s.  3d.  ;  and  low  brownish  to 
mid  palish  Demerara  at  24s.  gd.  to  25s.  3d.  With  regard  to 
foreign  sorts,  white  Java  in  outports  sold  27s.  10273.  3d.:  and 
Argentine  Molida,  at  spot,  London,  at  26s.  6d.  In  auction,  cane 
sorts  ruled  quiet,  but  rates  steady.  2,435  bags  Demerara 
crystallised,   partly  sold,   mid   to  choice  yellow,   at   25s.   6d.   to 
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27s.  6d. ;  low  to  mid  palish,  24s.  gd.  to  25s.  3d.  6,243  ^^^8* 
Trinidad,  a  small  part  found  buyers,  fine  colory  pale,  at  a6s.  6d. 
1,205  mats  Mauritius  syrups,  partly  sold,  low  to  good  brownish,  at 
17s.  to  i8s. 

Coffee. — Small  supplies  were  brought  forward  in  auction,  and 
passed  off  very  quietly.  Vera  Paz,  good  bold,  sold  at  86s.  6d, 
Colombian,  common  bold  mixed  palish  and  greenish  at  56s. 
Futures  idle. 

Cocoa. — No  public  sales  held,  Private  market  remained  very 
quiet. 

Tea. — Indian  auctions  were  resumed  this  week,  and  ahiefly 
comprised  new  seasons.  A  fair  demand  prevailed,  but  prices 
displayed  some  irregularity,  and  prices  ruled  easier  for  the  com- 
moner grades.  Teas  above  is.  per  lb.,  however,  brought  generally 
steady  prices.  Ceylon  offerings  passed  off  with  a  fair  demand  for 
good  to  fine  sorts,  which  ruled  steady,  but  the  lower  grades  were 
only  saleable  at  Jd.  to  Jd.  per  lb.  decline.  Java  sales  met  with 
fair  support,  but  prices  ruled  easier. 

Spice. — Pepper  inactive,  but  prices  showed  no  material  change. 
Fair  black  Singapore,  on  spot,  sellers,  sjd. ;  fair  Tellicherry, 
sold,  5jd. ;  white  Singapore,  sellers,  SJd.  ;  Muntok,  gjd.  To 
arrive,  black  Singapore,  August-September  shipment,  sellers, 
5jd.  ;  white  ditto,  8|d.  ;  Muntok,  gd.  ;  andPenang,  7jd.,  c.f.  and  i. 
Qoves  very  quiet.  Zanzibar,  fair,  on  spot,  quoted  6gd.;  and 
August-September  delivery,  nominally  6Jd.  At  public  small 
supplies  passed  off  slowly. 

Rice. — Market  firmer,  and  a  good  demand  prevailed.  Rangoon, 
two  stars,  on  spot,  sold,  12s.  6d.  to  12s.  loW.,  ex  quay,  Liverpool, 
and  ditto,  afloat  at  12s.  6d.  to  13s.,  c.f.  and  i..  United  Kingdom  ; 
broken,  August-September,  done  gs.  4id.,  c.f  and  i  ,  United 
Kingdom.  I3ran,  September-December,  sold,  131s.  3d.  101333.  6d., 
ex  ship,  London,  and  1303.  to  133s.  6d.,  ex  ship,  Liverpool.  Ran- 
goon beans,  August-September,  done  ;f  17  15s.,  c.f.  and  i.,  London. 
JnTE. — Tone  quiet,  but  rates  tended  firmer.  Native  first  marks, 
spot,  sold,  ;^23  ;  ditto,  September,  at  ;^23  los.  ;  and  substitute  M., 
D/E,  August,  at  ^^24  los.,  c.f.  and  i. 

Hemp. — Manila  quiet  but  steady.  New  graded,  fair,  August- 
October  and  September-November,  sellers,  quoted,  £38  ;  medium, 
ditto,  /'34 ;  coarse,  /'2g  los.,  sellers ;  coarse  brown  quoted, 
£2y  los.  Fair  Legaspi,  August-October,  sold,  £40 ;  medium 
Leyte  and/or  Legaspi,  ditto,  £a  ;  and  coarse  at  ;^2g  5s.,  c.f.  and  i. 
New  Zealand  firm.  G.F.,  August-October  and  October-Debem- 
ber,  buyers,  £32  los.  :  H.P.F.,  ditto,  /31  los.  ;  and  fair,  /30  los., 
c.f.  and  i. 

Shellac. — Market  for  spot  parcels  ruled  firm.  Fair  T.N. 
orange  sold,  62s.  to  63s.  G.A.L.  free  at  5gs.  To  arrive:  T.N., 
November-December,  sold,  63s.  6d.;  and  A.C  garnet,  October- 
December,  at  sgs.  to  60s.  Futures  firmer.  T.N.,  August,  sold, 
62s.  6d.  to  63s.  ;  and  December,  at  63s.  6d.  to  66s.  6d. 

Gambier  quiet  but  steady.  Good  marks,  August  -  September 
shipment,  sellers,  32s.  6d.,  c.f.  and  i. 

Copra  quiet,  but  values  steady.  To  London  :  Ceylon,  August- 
September,  sellers,  ;f24.i5s.  ;  Malabar  ditto,  ^24  15s.;  F.M.S., 
Singapore  ditto,  £23  7s.  6d.  ;  South  Sea  ditto,  ;f22  7s.  6d. ;  F.M., 
Straits  ditto  to  Marseilles,  /23,  buyers.  Cebu  nominally  ^23  5s. 
Manila,  August-September,  sellers,  £22  17s.  6d.  ;  and  September- 
October,  ;f22  15s.,  c.f.  and  i. 

Robber  generally  quiet,  and  rates  tended  downwards,  but 
■closed  steadier.  Plantation,  crepe,  spot,  sold,  2S.  sjd.  to  2s.  4Jd, ; 
August  delivery  at  2s.  sjd.  to  2s.  ^^d.  and  2S.  4|d. ;  September, 
2S.  48d.  to  2S.  4jd.  ;  October-December,  2s.  4d.  to  2S.  3|d.  and 
as.  4jd.  ;  January-June,  2S.  3jd.  to  2S.  3d.  Smoked  sheet,  spot, 
done,  2S.  4Jd.  to  2s.  4jd.  ;  August  delivery,  2s.  4Jd.  to  2S.  4jd. 
October-December,  2s.  4d.  to  2s.  3jd. ;  January-June  quoted 
as.  3d.  Fine  hard  Para,  spot,  buyers,  2S.  4jd. ;  August-Septem- 
ber done  2s.  4jd.  to  2S.  4|d.  and  2s.  4jd.  ;  September-October, 
2s.  4^d. ;  November-December,  2s.  4jd.  Ball,  spot,  sellers, 
IS.  gjd. ;  August-September,  is.  gd.  Scrappy,  spot,  sellers,  is.  gd.; 
August-September,  is.  8Jd.  per  lb. 

Isinglass. — Small  supplies  in  auction  met  with  generally  good 
•upport.  Para  steady  for  lump,  and  tongue  firm.  Lump,  fair 
palish,  sold,  3s.  2d.  Maranhan  tongue,  fair  to  good  palish,  3s.  7d. 
10  3s.  gd.  West  Indian  steady.  Lump,  fair  to  good  palish,  2S.  6d. 
to  as.  gd.  Saigon,  long  leaf,  fair  palish,  7s.  6d.  Penang  upheld. 
Bound  leaf,  good  pale,  6s.  4d. ;  tongue,  fair  pale,  3s.  6d ;  long 
tongue,  dark  to  palish,  2s.  ad.  to  as.  4d.  Bombay  fully  steady. 
Karachi  leaf,  fair  to  good  palish,  2s.  7d.  to  as.  lod. ;  bladder,  fair 
to  good  pale,  as.  8d.  to  as.  iid. ;  tongue,  thin  pale  to  dark,  is.  6d. 
per  lb. 

Tallow. — Market  ruled  steady.  At  public  sale,  2,371  casks 
were' brought  forward,  and  1,551  sold,  prices  being  unchanged  to 
♦d.  dearer,  Australian  mutton  :  fine,  37s. ;  fair  to  good,  35s,  to 
36s,;  dark  to  dull,  30s.  to  34s.  6d. ;  hard,  36s.  6d.  Beef:  fine, 
J5S.  6d. ;  fair  to  good,  34s.  3d.  to  34s.  gd. ;  dark  to  dull,  30s.  to 
3as.  3d. ;  sweet,  37s.  per  cwt.  Market  letter  unaltered.  Town 
tallow,  34s.  6d.  ;  melted  stuff,  24s.  3d.  per  cwt.  Rough  fat,  6Jd. 
per  8  lbs. 

Oils. — Linseed  easier.  Spot,  pipes  (landed),  ^24  5s, ;  barrels, 
/25  ;  Hull  (naked),  spot,  /22  17s.  6d.  Rape  :  English  refined  pale, 
spot  (barrels),  ^37  to  Ag;  ordinary  brown  (naked),  spot,  £35 
to  ;f36.  Ravison  (naked),  spot,  nominal.  Japan  (cases),  June-July, 
^ag  15s.,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes),  ;f28  15s.; 
refined  pale,  spot  (pipes),  /31  ;  sweet  (barrels),  ;f36  to  ^37.  Cocoa- 
nut,  Ceylon,  spot,  ;^42  to  /43.  Cochin,  spot,  £45  to  ^48.  Soya 
bean.  Oriental  (cases),  London,  July-August,  ;^22.  c.f.  and  i.  Tur- 
pentine quiet.  American  spirits,  on  spot,  34s.  Petroleum : 
American,  gd. ;  water-white,  lod.  per  gallon.  Linseed  market 
■quiet.  Calcutta,  spot,  54s.  3d.  ;  afloat,  54s,  3d.  ;  August-Septem- 
!*«>■.  54s  3d. ;  September-October,  54s.  6d.  ;  La  Plata,  July-August, 
51s,:  August-September,  51s,  3d,  Rapeseed:  Guzerat,  August- 
September  (3  per  cent.),   56s.  6d.  ;  Toria  (3  per  cent.),  August- 


September,  51S.  6d.  Cottonseed  firm.  London  :  Egyptian,  August, 
£g  17s.  6d. ;  September,  Fayoumi,  ;f  10  is,  3d.  Resin  :  common 
strained,  spot,  iis.  gd.     Palm  oil,  Lagos,  /31  los. 

Oils. — Linseed  ruled  steady.  Spot,  pipes  (landed),  quoted 
24s.  3d. ;  barrels,  ditto,  25s. ;  month,  24s.  gd.  ;  September-Decem- 
ber, 253.  ijd,  ;  January-April,  a6s.  lid.  Hull  (naked),  spot,  23s. 
Rape  quiet.  Ordinary  brown,  naked,  spot,  35s.  to  36s. ;  English 
refined,  barrels,  37s.  to  3gs.  Cotton  slow,  but  fairly  steady. 
Crude,  spot,  in  pipes,  28s.  gd.  ;  refined,  pipes,  pale,  31s.  ;  and 
barrels,  sweet,  36s.  to  37s.,  as  to  make.  Turpentine  firmer. 
American,  spot,  34s,  ;  September-December,  34s.  lojd.  ;  January- 
April,  36s.  ijd.  per  cwt.  Petroleum  maintained.  American,  spot, 
gd.  ;  and  water  white,  lod.  p»r  gallon. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  AUGUST  13,  1913. 


Last  This 

Week.         Week. 


Iuj{ar— pec  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, tirst  markf. 
f.o.b.,  spot 

GermauCubef.o.b. 

Fceocli  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb.,dut) 


-per 
lb. 


Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souehong 


£    s.  d. 


2  10    6 

180 
17  6— j8  0 


24  0 — 28  6 
nom. 

s.d.  8.  d 


£    s.  d 


I  10    6 

180 

27  6—28  o 


Wool— per  lb. 
\  u  s  t  r  a  I  1  a  n 


nom.      j 
I 
24  6—28  6i 
nom. 

s.  d.  s.  d. 


ii*-i  1^1    0-12 


114-1   5 


Last 
Week. 


C  s.    d. 


This 
Week. 


£    s.  d. 
I  3J-2  6 

!-2   3 


Scoured  Merincjl  zV: 
Scoured  Cr'ssbr'd  I  oj-;      .  ,       . 
Greasy  Merino  ..P  8  -i    7jp  8  — i  rj 
Greasy  Crossbred: I    o-i    8   «  o  — i  8 
Mew    Zealand 

(scoured)  Merino  I  7-2  717—27 
Greasy  Crossbredo  9J-1  60  9I— i  6 
Cape  snow  white '2    0-2    520  — 2  5 

Indiarubberp.lbl 

•Plantation,      Spot' 
Crepe «    2    5|     02    <; 

Goal — per  ton. 

Ourliam,  best  ..;  nom. 

Seconds       ..  ..  "om. 

East  Hartlepool..  nom. 

Seconds       ..  ..I  nom. 

Steams,  best  ..j  r     2    0 

Seconds       ..  ..  o  17    0 


D    ll|-I    li  O    .__,    _    „ 

t    o  -I  3    I    o-i    8!  Lead- perton.     :  £ 
a  li|-l  cJ.J  lo|-l  li;unglisb  Pie..     ..    24 
0  lo}-i  li  0  104-!  ij  U'oreign  soft. Sept. 1  23 
jo  ic|-l  of 


Dom. 
nam. 
nom. 
nom, 
21  0-22  0 
o  17    0 

£    ..  d. 


011-12  lo  loj 

0   IlJ-I    23  0   II 

0  loj-  ll| o  loj-  11} 


Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad— pec  cwt  79  o^    84  080  o  -S5  o 
Grenada       ..     ..1750-820750-800 
West  Africa..     ..!       75s.  75S 

Ceylon  Plantaik)n;72  o-  90  072  o-  90  o 
Guayaquil  Aciba..  92  0    95  092  0-95  0 

ColT«a— pec    cwt. 
duty  lAd.  per  lb. 
Bast  India    ..     ..660-1000 

Jamaica 1490-1180 

Costa  Rica  , .     . .  I60  o-  86  o 


66  o-ioo  o 
49  0-118  o 
60  o-  86  o{ 


Qulckallver— pirj 

bottle  iirsthaud 

Tin— per  ton  j 

English  Ingots     . 

Do.    bars 
Standard  cash 


Gopper — pec  ton, 
English,    Tough 


Provltlom— 
Butter,  pec  cwt. 

\ustcalkin  tinest 

Icish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandybaskels 

Danish  finest 

Brittany     rolls  — 
doi.lb 

Bacon- pec  cwt. 

Irish      

Continental . .  , . 
Canadian  . .  . . 
Amedcan     . .    . . 

Hami— pec  cwt, 

Iclsb       

Canadian  , .  . . 
American     ..     .. 


BhMM— pec  cwt. 

Kdam     

CanadlaD     . .     . . 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

■loo—  Rangoon- 
open  cbartec 
new  ccop,  per 
cwt. 

MoulmeiD 

Bassein 

Saigon  c ,  f ,  and  i. 

BUi— pec  110. 

Dutch 

Russian 

Danish 


1381-140/ 
150/-156/ 

nom. 
130/-134/ 
120/-146/ 
170/-174/ 

14  0-16  6 


95  O-IOI  c 
94  0-99  0 
78  0-86  0 
65  0-74  o 

106  0-1200 
72  0-80  o 
48  0-72  0 

78  0-82  0 
74  0-76  o 
74  0-80  o 
82  0-96  0 

nom. 
76  0-78  0 


22    o 
20  15 

18    5 


18  10    0 

f      ^      ,. 
1521-153*, £i52-£i;3 
l53i-I54jiI53-£'54 

„ .     £151  15  0  £149  10  o 

TinPlates,pecboj  187J1810J  j8  6-«8  9 


..I  £86-/87     /S1-/82 

.■i£«ii-£»4i£79irtsoi 


£98 


nom. 
i54/-'6o/ 
nom. 
132/-136/ 
116/-140/ 
I70/-174/ 

14  o  16  6 


97  0-101  c 
90  0-99  o 
76  a-88  o 
66>. 


1060-124  0 
74  0—80  o 
48  0  —  76  o 

78  0-«2  O 

74  0-76  0 
74  O-fcO  0 

82  0-96  o 

nom. 
74  0-76  0 


per  ton      * . 
Best  Seleo  ed  .     . 

Sheets I,    £io* 

SUndacd      ..     .-  £71  15   o 
Juto — per  ton. 
Native    licsts    for 
sh'pmt.         Sept,  £23    0    0 

0"»—  r     ire 

Llaseed,  pec  ton. .  £25j-£26 
Rape.ref.English,,  f    s,  <J. 

casks r  t,  /■      I/.       f 

Brown      English,    £il<*°     ^37-£j9 

naked £36-£37  I  £35-£3« 

CotfnSeed.orude  £28  15    0  £28  IJ    0 
•  '  -    '-     £31  -£37 


£67 


£23  10    0 

•  £i*i-£'i 

i    t.  i. 


d.  s.d. 

nom. 

nom. 

nom. 

nom. 


s.d.  s.   d 
nom. 
nom. 
nom. 
nom. 


14  0-16  6  |J4  6-17  o 
10  6-11  o  110  0-11  o 
13  0-15  6  '14  0-16  6 


Ditto,  refined 
Petroleum  Oil, pel' 

8  lbs.  , 

Water  White  ..; 
Oil  Seeds, Linseed 
Calcutta- per  410 

lbs.  ..Aug.-Sep. 
Rape,  Guzerat 

July-Aug, 
Iron — pec  ton  ! 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  P"  ll'- 
Maryland  &  Ohio, 

per  lb.  bond  .. 
Virginialeal..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duly  7/- lb, 
rimbor- Wood. 
Dantaig     and 

Memel  Fie,  pei 

load 

IndUn  Teak 

nonr— per  sack. 

Town  householoB 
official    .. 

American,  1st  pa- 
tents 


£3i-£37 
lod. 


lod. 


a  14  3  ;  «  14  J 
2  16  0  2  16  t 
362       35" 


o  6—0  lo] 
0  5i-i    6 


0  S-o  ic 
0  5t-i  6 


0  6—0  IC   c  6-0  10 
0  4J-1    o   0  44-1  c 
o--€    c    I  0  -€  o 
0  6  -<  0 
I  0 


130/— 150/  130/— ijo/ 
280/— 600/  2ao(— 600/ 

i 

45/  45/ 

45/  upds.  45/6  upds. 


Corn  (Mark  Lane).— Business  showed  little  expansion  at  marke 
this  week,  the  general  range  of  prices  being  firm,  with  a  furtbe'' 
improving  tendency  in  some  cases.  Wheat  (English) :  Best  whites- 
delivered  up,  quoted  at  60s.  6d.,  and  reds  of  similar  quality  6os- 
perqr.  (504  lbs.).  Of  imported  grades.  No.  1  Northern  Manitoba, 
59s,  ;  No.  2  ditto,  58s. ;  and  No,  3,  57s. ;  Indian,  55s,  to  55s,  6d., 
all  ex  ship.  Argentine,  56s.  ed,  landed  terms.  Flour:  Minneapolis 
first  spring  patents,  45s.  6d.  to  47s.  6d.  ;  Manitoba  patents,  44s.  6d. 
10453.  6d.,  both  ex  quay.  Grinding  barley:  Scarcity  continiies 
to  make  itself  felt,  and  in  absence  of  offers  quotations  are  quite 
nominal,  Japanese,  39s.  6d.,  ex  quay.  Maize:  Sound  Plate, 
32s.  gd.  ;  ex  ship,  33s.  gd.,  landed,  and  reservedly  offered  in  the 
latter  postion.  White  flat  South  African,  35s.  to  36s.,  according^ 
quality.  Oats:  Bahia  Blanca,  27s.  to  30s.,  landed,  according  to 
quality  ;  and  American,  white  clipped.  No.  2,  34s.,  ex  quay. 
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Metals.— Copper:  Free  realisations  in  the  speculative  market, 
induced  by  unfavourable   American  advices,    led    to    continued 
irregular  movements  this  week,  standard  cash  delivery  by  Thurs- 
day being  finally  fixed  at  id-j   5s.   and  three  months  ;f68   los 
Electrolytic  ;f8i  to  £i^.     Tin  relapsed  last  Monday,  but  part  of 
the  decline  was  recovered  as  dealings  progressed,  standard  cash 
settling  down  at  ;f  150  5s.  and  three  months  i^.i^.    The  tendency 
improved  until   the  middle  of  the  week,  and  a  fair  amount   of 
"  bear  "  covering  with  forward  buying  prevailed,  cash  fluctuating 
to/152   5s.,   with   three  months   to  /154   los.     Selling  pressure 
followed  on  Thursday,   while  values  ol   these  dates  relapsed  to 
/ISO  5s.    and  £\i\    los.   respectively.      Lead  lower.      Foreign, 
August  to  October,   Izo  5s.   to  /20  7s.   6d.      Spelter    weaker. 
American,  g.o.b.,  August,  i^o  ;  October,  /60.     Iron  rather  easier. 
Cotton  (from  our   Manche:jter   correspondent).— No   improve- 
ment has  transpired   during  the  past  week   in  the  amount  of 
business   passing    in    the    market,    and     producers    experience 
various  difhculties  in  securing  fresh  orders.     More  irregularity 
is  now  showing  itself  in  raw  cotton  quotations.     Diverse  reports 
are  being  received  from  the  American  belt,  and  according  to 
some  advices  the  lack  of  rain  in  Texas  is  adversely  affecting  the 
growth  in  that  State.     Letters  and  telegrams  from  Egypt  are 
healthy  enough  as  to  the  progress  of  the  crop  there.     A   good 
deal  of  interest  has  been  taken  in  the  Board  of  Trade  returns, 
which    show   larger   shipments   of   cloth  in  July  than   in   any 
month  since  the  beginning  of  the  war.       In  yarn  our  foreign 
trade  last  month  was  somewhat  affected  by  the   restrictions  of 
the   Government,    but  this   week   licences   are  coming   forward 
more  freely.     In  piece  goods  for  abroad  the  demand  continues 
very  limited,   and  manufacturers  are  passing  through  a  severe 
depression.     The    annual    holidays   have    been   held    in   several 
weaving  centres  this  week,  and  in  this  way  a  little  relief  has 
been   obtained.        For   India     only    miscellaneous    sales    have 
occurred,  chiefly  in  fancies,  and  staples  appear  to  be  as  slow  as 
ever.     The  prospects  in  China  are  fairly  encouraging,  as  stocks 
are  comparatively  low,  but  buyers  are  cautious  as  to  what  they 
do  in  the  way  of  placing  fresh  orders.     There  is  no  particular 
alteration   in  the  amount  of   business  coming   round   for  most 
of  the  smaller  outlets.     Printing  cloths  have  not  attracted  much 
attention.     An  irregular  trade  has  been  done  in  heavy  goods, 
such   as  T-cloths  and   MexTcans.     The  home  trade   is   passing 
through  a  quiet  period,   as  is  usual  at  this  time  of  the  year. 
Arnerican   yarns   for   home   use   have   been   rather   irregular    in 
p:;ce  v/hen  tested.     Uu3'ers  have  not  been  in  the  mood  'to  pur- 
chase anything  more  than  small  lots.     Coarse  numbers  continue 
better  situated  than  fine  counts.     There  is  not  much  fresh  busi- 
ness   about    in    shippin.i?    yarns,    but    old    contracts    are    being 
worked  off  on  a  rather  freer  scale  for  the  Continent.     Egyptian 
spinnings   continue   uncertain,    and    most   producers    are   doing 
very  badly. 

Friday's    Movements. 

Slg.ah. — White  descriptions  remain  in  good  support  at  re- 
cent prices.  No  avjctions  of  grocery  cane  crystallised  were 
held.     Private  market  stea4y. 

Coffee. — Terminal  market  ruled  dull.  September  delivery 
quoted  34s.  gd.  A  moderate  quantity  offered  by  auction 
evidenced  a  slow  demand.  A  few  lots  suitable  for  home  trade 
requirements  were  disposed  of. 

Spice.— Pepper  m  irket  dull  all  round,  and  quotations  mostly 
nominal. 

JLTE. — Held  steadily,  but  buyers  are  very  reserved  at  the 
moment.  Native  first  marks,  August,  value  £24,  and  Septem- 
ber   £23    lOS. 

Hemp. — Manila  gradas  quiet  at  urtnttered  prices. 

Rubber.— Quiet.  Plantation  spot  crepe  sold  2s.  4%d.  ; 
October-December,  23.  4^d.  Fine  hard  Para  spot,  and  also 
forward  sellers,  2s.  4jd. 

Oils. — Turpentine  spot,  34s.   3d. 

Metai.s.— Tin  quiet  and  values  easier.  Standard,  three 
nionths,  sold  at  ;^i5i  15s.,  closing  /149  los.  cash  and  ^151  ii,s. 
three    months.     Settlement   price,    2''49   'os.       Copper    slightly 

^fJJ'^-.Jt^"^^''^  '■^''^  ^^^  *^"^"y  £^7,  and  three  months  at 
/.68,  £68  los.,  and  /68  5s.,  closing  £6y  and  ^^68  5s.  respec- 
tively. Settlement  price,  ^67.  Electros,  ;^8i  to  ^82.  To^ifh 
;£8i  to  ;^82.  Best  selected,  ^70  los.,  to  ^80  los.  Strong  sh-ets 
£qS.  Lead  firmer.  English  ^22;  foreign,  September,  -old 
£.20  los.  to  ^^20  15s.,  and  December  at  /'20  17s  6d.  Spelter 
lower.  G.O.B.,  ofiicially  quoted  ^68  to  /.;8.  Tin  plates,  I. C. 
cokes,  i8s.  6d.  to  i8s.  qd.  basis,  f.o.b.  Wales.  Iron  easier. 
Cleveland  cash,  e^s.  iid.  ;  one  month,  66s.  4d. ;  and  three 
nionths,   67s.    2d.     Quicksilver    £18    5s. 

JULY    MINING   OUTPUTS. 

Abbontiakoon.— 10,787  tons;  gold  recovered  (including  /8  247 
from  tube  mills),  /2i,948.  s  i.   .  1/ 

Associated  Northern  Blocks.— Iron  Duke— Gross  surplus  /244 
\  ictorious  Leases— Treated  2,094  tons  sulphide  ore  and  1,661  tons 
oxidised  ore  for  /5,3io.     Surplus  from  Victorious,  /1.361. 

Banties.— 20.500  tons  :  profit,  ;f  1,304  (June,  ;f  1.756). 

Bisichi  Tin— Production,  31I  tons;  shipments,  12  tons. 

Broomassie.— 4,831  tons  for  ^  7,872. 

Briseis  Tin.— Shipped  5  tons  tin  per  steamship  Ptrsia. 

Benue  Tin.— Output,  8^  tons. 

Burma  Ruby.- 96,000  loads  washed  produced  rubies  value 
Bs.43,000  :  royalties,  Rs.5,000. 

Bullfinch  Proprietary.— 6,470  tons,  2,817  ozs. ;  value,  /'8.21A  : 
profit,  ;f  3, 331.  .*.'». 

Cam  and  Motor.— Treating,  13,096  tons;  gold, /2o,o6i ;  profit. 
i4.653. 


City  Deep.— 60,000  tons;  profit,  ;f 62, 196.  The  yield  recently 
has  been  higher  than  that  called  for  by  the  ore  reserves  dune 
/53,759)- 

Crown.— 206,000  tons;  profit,  ;f  101,531  (June,  ;f  108,807). 

Cape  Copper.— O'okiep  :  94  tons  fine  copper.  Nababeep  :  133 
tons  fine  copper.     Total,  247  tons  fine  copper. 

Cinnamon  Bippo.— 3,570  tons,  1,606  ozs. ;  profit,  ;f  1,458. 

Cornwall  Tailings.— 12,065  tons  sands  treated,  yielding  32.7  tons 
black  tin,  value  i2,yjo. 

Durban  Roodepoort  Deep.— 28,000  tons  ;  profit,   ^5,829.   (June, 

Dua  (Nigeria)  Tin.— Output,  loj  tons. 

Forum  River  (Nigeria)  Tin.— Output,  15  tons. 

Ferreira  Deep.— 52,320  tons  ;  profit,  ;f  31, 490.      (June,  /■23,o6o.) 

Geduld  Proprietary.— 26,050  tons;  profit,  f-izfia.^;  reserve, 
4,431  ozs.     (June  profit,  ;fu,78o.) 

Geldenhuis  Deep— 51,000  tons,  /■67,903  ;  profit.  /lo  isi 
(June, /64, 246;  profit,  ;f  10,105.)  t"  *     '"j- 

Giant.— 5,907  tons,  yielding  ^3, 425  ;  profit,  ^375. 

Glynn's  Lydenburg.— Tons,  4,100  ;  value,  /7,397  ;  profit. 
;f3.ooi. 

Gaika. — Crushed  3.300  tons  ;  value,  ^7,487;  profit,  ;f3,549. 

Globe  and  Phoenix.— 6,288  tons,  7,528  ozs.  ;  profit,  f,\T,yj^  • 
taken  from  reserve,  87  ozs.  ' 

Golden  Horse  Shoe.— 21,816  tons,  9,510  ozs.;  value,  /40  soi  • 
profit, /■i2, 691.  ;ct  .3  J. 

Great  Boulder.— At  sulphide  mill,  17,121  tons  ore  treated,  14,021 
ozs.  ;  value,  ;f50,o65. 

Great  Fingall. — 4,720  tons  ore  yielded  £'j,']28. 

Jos  Tin  Area.— Output  58.8  tons,  57.6  of  which  are  of  an  assay 
value  of  75  per  cent.,  and  1.2  of  an  assay  value  of  61  percent, 
metallic  tin.  Official  note. — Of  the  above  output  51.2  tons  have 
been  recovered  by  the  dredge  from  20,800  cubic  yards  of  ground. 

Knight's  Deep. — 100,600  tons  ;  value,  £yi,o'j6  ;  profit,  ;f  14,081  ; 
reserve,  239  ozs. 

Lake  "View  and  Star.  —  16,511  tons  yielded  ;f  20, 144  ;  profit, 
/2,839.  Official  note. — The  reduction  in  the  number  of  tons 
treated  is  due  to  the  loss  of  three  working  days,  owing  to  the 
breakdown  of  the  tailings  wheel  shafting.  The  general  managers 
advise  that  operations  have  again  resumed  normal  capacity. 

Lonely  Reef.— 4,780  tons,  3,229  ozs.  ;  value,  /i3,574 ;  profit. 
;f5.i74- 

Luipaard's 'Vlei.— Tonnage.  21,320;  profit,  ;f3,042. 

Malayan  Tin  Dredging. — 55J  tons  tin  ore  ;  value,  /3,ooo  ;  yard 
age,  197,000. 

May  Consolidated.— 14,490  tons  ;  ;f  10,951 ;  profit,  /■i,042  (June, 
;f  10,738  ;  profit,  /i,049). 

Modderfontein  6.-42,000  tons  ;  yield,  /85,oi8  ;  profit,  /50,940 
(June,  /45.921). 

Modderfontein  Deep  Levels.— 34.500  tons;  £63,808:  profit, 
;f34.874  (June,  £58.58>):  profit,  ;f3o,242). 

Mount  Lyell.— 27,348  tons  ore  treated,  being  17,022  tons  from 
the  Mount  Lyell  and  10,326  tons  from  North  Mount  Lyell.  Con- 
verters  produced  620  tons  blister  copper  containing  :— Copper,  6x  j 
tons  ;  silver,  31,398  ozs.  ;  gold,  789  ozs. 

Naraguta  Extended  (Nigeria)  Tin.— Output,  27  tons  ;  shipped  21 

tons.  trtr  ^ 

Northern  Nigeria  (Bauchi)  Tin.— Output,  40  tons ;  despatched 
48  tons. 

New  Modderfontein.— 52,500  tons,  ;f  103,792 ;  profit,  /■59,362 
Oune,  ;f  109,715;  profit,  ;f 64,947). 

Nourse.— 57,500  tons,  ^70,720;  profit,  ,^12,627  (June,  £no,i.oz\ 
profit,  ;^i6,356). 

Oroya  Links.— Treated  12,300  tons;  value, /i2,6oo ;  royalties 
£86 ;  surplus,  £i,6i,. 

Pigg's  Peak.— Tonnage,  2,710;  loss,  ;f 95  ;  development,  ^379. 

Plymouth  Consolidated —11,000  tons  for  (including  concen- 
trates) ;f  11,317  ;  surplus, /'4, 402. 

Princess  Estate.— 22,600  tons,  ^28,513 ;  profit,  /118  (June 
^27,923 ;  profit,  ;f54. 

Rayfield  (Nigeria)  Tin.— Output,  60  tons;  shipped,  61 J  tons. 

Robinson  Deep— 55,700  tons,  .f  74,650  ;  profit, '/25  0^4  • 
reserve,  1,610  ozs.  •    i.  j.  jt  • 

Robinson.— 55,000  tons,  ;f  80,076 ;  profit,  /41.070.  (Tune 
i:82,645  ;  profit,  /43.637) 

Rose  Deep.— 68,600  tons,  ;f8i,i96;  profit,  /23,482.  (June 
;f8i,i84;  profit,  ;^26,628.)  -• 

Simmer  and  Jack. — 70,100  tons,  value /78, 856  ;  profit,  /32  565- 
reserve,  9,450  ozs. 

Simmer  Deep.— 61,800  tons,  ;f48,654  ;  profit,  ^5,000  ;  reserve, 
1,999  ozs. 

Sub  Nigel.— 6,570  tons,  /i2,6i4  ;  profit,  ;f2,039. 

Selukwe  Columbia,— 1,332  tons,  value  ;^2,3o9;  concen'rates 
value  /'160  produced,  but  not  treated. 

Shamva.— 50,207  tons,  value  /38,49o  ;  profit,  ;f  18,280. 

Sons  of  Gwalia  — 13,819  tons  for  £2o,-;},j,. 

South  Kalgurli. — 10,113  tons,  3,007  ozs.;  value,  /i2,75o; 
surplus.  £2,i'ji. 

Talisman  Con-olidated. — Treated,  2,900  tons  ;  value,  /'i4,435  ; 
profit,  ^5,422. 

Transvaal  and  Rhodesian  Estates. — Fred — "Value,  £1,11$. 

Thistle  Etna. — 3,057  tons  ;  value,  ;f2,959. 

Tomboy. — Profits,  U.S.,  $37,000. 

Transvaal  Gold  Estates. — 12,925  tons;  value,  ;^3i,74o ;  profit 
;fi5.547- 

Village  Deep.— 52,000  tons,  /■78,i63  ;  profit,  /29,i84.  (lune 
^77,986 ;  profit,  ;f  28,388.)  ^  ^     t      u 

Village  Main  Reef. —  31,560  tons;  value,  ;f53,704;  profit. 
/24.097- 

Vogelstruis  Estates.— 15,133  tons,  2,249  ozs. ;  cyanide,  806  ozs. ; 
current  slimes,  276  ozs.  ;  total,  3,331  ozs. 
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American  Business  Notes. 

At  the  time  of  writing  we  cannot  say  whether  our 
Government  is  to  be  compelled  by  force  of  circum- 
S'tanccs  or  clamour  to  declare  cotton  contraband  or  not, 
but  that  Germany's  supplies  must  be  stopped  is  desired 
by  all,  and  that  ihey  will  be  we  have  little  doubt.  We 
trust  the  Government,  and  last  night's  meeting  in 
Queen's  Hall  seems  to  prove  that  the  nation  does  so 
likewise. 

In  the  Southern  States  of  America,  however, 
if  is  rumoured,  a  strong  agitation  is  being  engineered, 
probably  by  Germans,  to  endeavour  to  raise  bad 
blood  between  this  country  and  Mr.  Wilson's 
Government,  should  we  dare  to  follow  the  example 
of  President  Lincoln  and  handle  the  cotton  problem 
without  flinching.  The  Washington  correspondent  of 
the  Times  says  that  a  wide  feeling  exists  in  America 
that  the  agitation  is  largely  artificial  and  selfish  both 
in  the  racial  and  national  sense,  and  we  are  all  the 
•more  ready  to  believe  this  because  on  the  part  of  the 
Federal  Government  there  can  be  no  valid  objection  to 
the  British  Government's  action  should  it  decide  in  the 
protection  of  its  soldiers'  lives  to  stop  supplies  of  cotton 
to  Germany  by  blockade  formally  declared,  if  need  is. 
All  means  and  every  means  must  be  taken  to  secure 
the  object  aimed  at,  and  we  do  not  believe  that  planters 
in  the  United  States  will  suffer  to  anything  like  the 
extent  the  agitators  led  by  Senator  Hoke  Smith  allege 
if  cotton  is  made  contraband.  Only  care  must  be  taken 
to  give  as  little  ground  as  possible  for  vexatious  claims 
on  the  part  of  the  United  States  after  the  war. 

From  the  same  correspondent  we  learn  that  the 
oflficiail's  responsible  for  the  Federal  insurance  of  the 
American  exf>ort  trade  would  rather  like  Great  Britain 
■to  declare  cotton  contraband,  because  they  do  not  know 
how  to  answer  inquiries  about  the  insurance  of  the 
pending  crop  as  things  stand.  As  long  as  cotton  is  not 
contraband,  they  seem  bound  to  insure  it,  and  yet  they 
cannot  do  so  with  safety  as  long  as  cargoes  are  liable 
to  seizure  apparently  on  the  caprice  of  British  com- 
manders. Better,  therefore,  this  writer  contends,  take 
some  definite  step,  else  we  are  in  danger  of  drifting 
into  a  long-  Anglo-American  controversy,  good  only  for 
Germans,  and  perhaps  for  gamblers. 

While  this  question  is  in  suspense,  the  diplomatic 
conflict  between  Washington  and  Berlin  would  seem 
to  have  come  to  a  sort  of  ignominious  flop  and  im- 
passe, and  thus  far  neither  side  has  come  out  of  it  with 
credit.  All  we  can  be  sure  of  is  that  the  Prussians  need 
■have  no  fear  of  war  breaking  out  between  Germany 
and  the  United  States.  They  should  -.U^  begin  to 
realise  by  this  time  that  Mr.'  Woodrow  Wilson  can 
lick  the  best  of  them  at  sermon  composition.  Berlin 
cannot  have  the  victory  every  time,  in  everything. 

In  the  12  months  ended  June  30  last,  which  consti- 
tutes the  fiscal  year  of  the  United  States,  exports  of 
merchandise  exceeded  imports  in  value  by 
.^219,000,000.  This  excess  alone,  the  New  York 
Commercial  Chronicle  points  out,  is  larger  than  the 
value  of  the  entire  merohandise  exported  by  the  United 
States  as  late  as  the  year  1896-7,  and  upon  it  is 
founded  the  confident  predictions  of  many  ignorami 
that  New  York  is  going  to  "  supplant  London  "  as  the 
centre  of  the  world's  trade  clearings,  the  world's 
finance.  The  States  will  have  to  go  far  and  to 
become  a  Free-trade  country  before  they  can  do  that, 
for,  after  all,  ;£"2 19,000,000  twice  repeated  is  not  a 
very  broad  basis  to  rest  a  world-domination  in  finance 
upon,  and  when  we  look  into  the  sources  of  this 
transitory  prosperity  and  find  it  to  be  due  entirely  to 
the  war  in  Euroi>e,  there  seems  less  need  than  ever  fo 
fear  results  to  us  than  superficial  philosophers  would 
have  us  believe.  Probably  enough,  had  there  been 
freight  sufficient  to  meet  the  demands  of  European 
buyers,  the  excess  of  United  States  exports  over  im- 
ports would  have  been  greater  even  than  it  is,  but  of 
the  excess  as  it  stands  how  much  is  clear  money,  how 
much,  that  is  to  say,  is  unmortgaged  balance  beyond 
the  sums  still  necessary  to  meet  United  States  interest 
charges  and  other  oiDligafions  payable  in  Europe?  At 
present  we  cannot  even  make  a  guess. 


What,  however,  seems  true  enough  is  that  com- 
paratively small  amounts  of  United  States  securities 
have  thus  far  been  sold  back  by  Europe.  No  trust- 
worthy estimate  of  the  amount  can  be  given,  but  we 
shall  be  surprised  to  receive  proof  acceptable  that  it 
has  amounted  to  as  much  in  capital  value  as  the 
excess  of  merchandise  exports  now  disclosed.  And  for 
the  time  being  this  excess  of  export  values  is  quite  a 
Godsend,  and  has  prevented  something  like  a  financial 
and  industrial  collapse  within  the  Republic.  If  Euro- 
f>ean  belligerents  had  been  able  to  meet  all  the  demands 
of  their  fighting  forces  without  going  to  No4-th  America 
for  help,  then  instead  of  being  able  to  boast  of  un- 
precedented trade  prosperity,  there  v'^"'-'  have  been 
squirming  and  liquidation  ;  we  should  j>robably  have 
had  the  same  story  there  of  industrial  collapse,  bank 
failures  and  general  business  disorganisation  as  is  now 
again  beginning  to  spread  regarding  Germany, 
although  the  United  States  is  not  a  country  which  has 
deprived  itself  of  any  foreign  trade,  profitable  or 
other. 

In  its  lasit  fiscal  year  the  United  States  sent  abroad 
an  unusual  number  of  useful  animals  to  Europe,  50 
that  it  is  hardly  an  exaggeration  to  say  now  that  "  good 
horseflesh  is  decidedly  at  a  premium  in  the  country." 
There  has  also  Ijeen  a  phenomenally  large  demand  for 
American  automobiles,  breadstuffs,  brass,  chemicals 
and  drugs,  cotton  and  woollen  apparel,  barbed  wire, 
explosives,  leather  and  leather  manufactures,  meats, 
firearms,  and  zinc,  as  well  as  for  other  articles,  but 
against  these  augmentations  there  has  been  a  falling 
away  in  the  export  of  agripultural  implements,  rail- 
way cars,  bituminous  coal,  copper,  cotton,  fertilisers, 
furs,  hardware,  locomotives,  iron  pipes,  and  a  variety 
of  other  articles  useful  for  the  industries  of  peace.  We 
took  ;^"6o,ooo,ooo  worth  more  of  United  States  com- 
modities than  in  the  previous  year,  and  that  sum  repre- 
sents warlike  materials,  the  real  import  of  which  has 
probably  been  far  more  than  ;^6o,ooo,ooo,  the  total 
being  concealed  because  we  bought  less  in  other  direc- 
tions. Some  amount  of  the  increased  value,  too,  must 
be  put  down  to  prices,  wheat,  all  grains  in  fact,  being 
dearer,  and  had  it  not  been  for  the  fall  in  the  price  of 
cotton  there  would  bn-(-f  been  a  distinctly  larger  excess 
in  United  States  export  aggregates.  As  it  was,  the 
export  of  breadstuffs,  owing  to  the  almost  insatiable 
demand  from  Europe  for  wheat  and  flour,  exceeded  in 
value  ;^8o,ooo,ooo,  a  sum  far  in  excess  of  any  former 
aggregate. 

With  all  this  prosperity  the  New  York  financial 
market  has  not  been  particularly  active,  and  in  the 
first  half  of  the  last  year  not  a  single  steam  or  electric 
railway  contributed  anything  to  the  needs  of  brokers 
and  financiers  in  the  way  of  new  shares  offered  for 
subscription.  Apart  from  the  stocks  issued  by  the 
New  York  Central  Railroad,  the  new  company  created 
to  embrace  the  Lake  Shore  and  other  subsidiaries,  and 
by  the  Interborough  Consolidated  Corporation,  the 
new  share  issues  for  the  half-year  were  quite  insignifi- 
cant, and  of  new  bonds  the  total  was  only  ;^47,ooo,ooo, 
of  which  about  ;£'i8, 500,000  consisted  of  New  York 
State  and  City  bonds. 

.'\re  things  coming  to  a  crisis  in  Mexico  at  last? 
Another  American  citizen  has  been  shot  on  the  Texas 
border,  and  clashes  of  fighters  have  occurred  there. 
Prominent  members  of  what  is  called  the  Cientifico 
party  are  swarming  in  El  Paso.  They  fled  from 
Mexico  City  when  General  Huerta  was  turned  out,  and 
are  blamed  by  W'ashington  people  for  fomenting  dis- 
order on  the  frontier  in  order  to  bring  about  Yankee 
intervention.  They  represent  great  landed  and  Con- 
servative interests,  the  Washington  correspondent  of 
the  Morning  Post  tells  us,  and  are  not  in  sympathy 
with  the  Carranza,  Villa,  or  any  of  the  other  self-de- 
signed chiefs.  This  explains  why  they  would  wel- 
come Yankee  intervention,  and  we  hope  it  will  not  be 
granted  to  them,  at  least  not  on  their  terms.  It  can 
be  no  object  of  the  Government  of  President  Wilson  to 
restore  social  or  slave-master  tyranny  in  Mexico,  for 
that  has  lain  at  the  root  of  the  country's  troubles 
throughout  all   its  history.     The  only  good   thing,  in- 
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deed,   to  be  discerned  in  all  the  turmoil  and   destruc- 
tion of  life  and  property  which  has  gone  on  in  Mexico 
for  more  than  three  years  is  that  it  may  end  in  giving 
the  land  to  the  people,  in  dispossessing  the  inheritors 
of  the  old  Spanish  land-grabbers  of  their  power  over 
the  lives  and   fortunes  of   the  people  they  hold   under 
slavery.     It   is,    furthermorcj   because   Carranza    is    a 
member  of  this  monopolist  clan  that  we  have   never 
been  able  to  conjure  up  any  great  belief  in  his  power 
to  lift  the  Republic — one  of  the  fairest  and  naturally 
one   of  the   richest  pieces    of    the    globe— out    of   its 
welter.      Naturally   all   investors  in   Europe   would   re- 
joice were  intervention   to  take  place;   and  it  is  pos- 
sible enough,   nay  probable  enough,   that  the   penalty 
President  Wilson  will  have  to  pay  for  his  mismanage- 
ment of  Mexican  troubles  at  the  outset  will  be  just  that 
•active  interference  all   interested  persons  outside   this 
Spanish-American    Republic    long   for.        Gone    about 
without  selfish  motives,  with  the  determination  to  en- 
large or  to  leave  intact  the  liberties  and  institutions  of 
the  people,  and  bent  only  upon  effecting  such  a  settle- 
ment of  its  affairs  as  would  remove  part  at  least  of  the 
sources   whence   periodical    outbursts    of    civil     strife 
spring,  intervention  might  be  the  very  best  thing  pos- 
sible.       It    would    probably    do    the  American    people 
-good,    and  might   start   Mexico   on   a  career  of   self- 
regeneration  calculated    to  make   it   one  of    the   most 
•desirable  countries   in  the  world.       Unfortunately,   in 
■such  instances  selfish  designs  nearly  always  shoot  up 
and  grasp  at  the  direction  of  public  policy,  bending  it 
tc  selfish  ends.     The  risk  is  therefore  great  for  all  con- 
•cerned,   and   unfortunately  every   day   that   passes   in- 
creases now  the  probability  that  the  end  of  the  present 
troubles  must  be  an  American  army  in  Mexico.     The 
people  of  the  Northern  Republic  themselves  have  too 
vital  a  stake  in  the  fortunes  of  Mexico  to  allow  any 
■■Government  in  Washington  to  leave  it  alone,  and  soon 
President  Wilson   will  enter   on   the  last   year   of  his 
'Presidential  term,   the  new  election  year.      His  party, 
therefore,  if  not  himself,  will  develop  an  eagerness  to 
■satisfy  the  capitalist  side  of  political  life  which   they 
may  have  been  able  to  avoid  hitherto.      So  great  is  the 
probability    of  intervention    that    we    feel  disposed    to 
warn  all  holders  of  Mexican  securities  to  refrain  from 
■parting  with  them  and  wait  events. 


Insurance  News. 

The  news  of  another  air  raid  on  the  East  Coast  has 
stimulated  the  demand  on  the  part  of  the  public  for 
aircraft  insurance  pyoLicies,  the  demand  for  which  had 
already  assumed  substantiiU  proportions.  The  staffs 
of  the  leading  insurance  companies  have  been  kept 
busily  engaged  receiving  premiums  on  behalf  of  the 
Government  scheme,  and  the  War  Risks  Insursnce 
Office  (Aircraft  Department)  has  taken  further  steps 
to  advertise  the  fact  that  now  that  an  insurance  scheme 
has  been  established  no  liability  can  be  accepted  by  the 
Government,  and  no  claim  can  be  entertained  in  respect 
to  damage  to  property  unless  the  property  has  been 
insured  under  the  scheme. 

Althougih  the  peace  talk  so  far  has  bad  no  effect  on 
insurance  rates,  which  remain  on  a  level  prohibitive  for 
•ordinary  business  purposes,  numerous  inquiries  for 
rates  are  being  received  by  Lloyd's  underwriters.  A 
■certain  number  of  claims  arising  out  of  business 
; arranged  in  the  early  days  of  the  wiar  have  been  paid, 
and  underwriters  are  showing  no  .inclination  to  accept 
'fresih  risks  except  at  very  high  quotations. 

The  cost  of  the  war  is  beginning  to  press  hcavilv  on 
British  life   assurance  companies,   the   amount   paid   in 
■respect  of  the  rank  and  file  of  both  services  killed  in 
-the  war   to   date   amounting   to   nearly   three   millions 
•sterling.     This   sum  includes  over  three-quarters  of  a 
-million  paid  by  industrial  assurance  offices  to  the  rela- 
-tives  of  over  42,000  sailors  and  soldiers,   the  weeklv 
■distoursements  on  this  class  of  insurance  alone  amount- 
ing to  upwards  of  ;^2o,ooo.      Friendly  societies   have 
also  had  to  meet  a  heavy  drain  on  their  funds  directly 
attributable  to  the  war.     In  addition  to  about  half-a- 
-jmillion  paid  in  death  benefits,  considerable  sums  have 


also  been  disbursed  in  the  form  of  sick  allowances  to 
men  who  have  been  invalided  from  the  Navy  and  Army, 
these  payments  being,  of  course,  in  addition  to  the 
contributions  of  members  serving  with  the  colours 
which  the  societies  themselves  are  keeping  up. 

Numerous  outbreaks  of  fire  in  cotton  warehouses  in 
Liverpool  and  Manchester  during  the  past  month  were 
chiefly  responsible  for  the  fact  that  the  cost  of  the 
principal  fire  losses  in  the  United  Kingdom — that  is, 
fires  where  the  estimated  damage  amounted  to  ;^i,ooo 
and  over— made  up  a  heavy  total,  estimates  placing 
the  figure  at  ;^446,ooo,  which  contrasted  with  a  total 
of  _;£,"492,ooo  in  June  and  ;£'358,ooo  in  July  of  last  year. 
One  of  the  most  serious  outbreaks  of  the  month 
occurred  in  Belfast,  where  damage  to  the  extent  of 
^58,000  was  caused  to  a  granary. 

French  life  offices  whose  policy  conditions  give  them 
the  piower  to  claim  a  second  year's  extra  premium  to 
cover  war  risk  have  intimated  to  the  authorities  that 
they  will  not  make  the  charge,  the  extra  premium 
already  paid  being  considered  as  covering  the  war  risk 
during  two  years.  Some  of  the  companies,  however, 
look  to  the  assured,  in  return,  to  pay  now  the  ordinary 
premium  wihich  falls  due,  or  to  undertake  to  pvay  it 
and  other  premiums  as  they  fall  due  within  three 
months  after  the  termination  of  hostilities. 

The  considerable  fall  which  has  taken  place  in  the 
mairket  price  of  insurance  shares  since  the  issue  of  the 
War  Loan  was  natural  enough  in  view  of  the  de- 
moralising effect  of  the  new  loan  upon  all  first-class 
securities.  The  extent  of  the  fall  in  insurance  sihares 
was  not  altogether  surprising,  as  a  good  many  of 
these  had  been  standing  at  a  comparatively  high  level 
having  regard  to  the  general  depressiion  of  other 
markets.  Taking  the  total  of  21  representative  com- 
panies whose  shares  are  of  a  par  value  of  ;^5,39o,ooo, 
the  market  value  on  July  20  was  ;^34,869,ooo,  show- 
ing a  decline  as  compared  with  a  month  previous  ol 
/.2, 837, 000,  or  about  7J  per  cent. 


Tea,  Oil  and  Rubber. 

.Statistics  for  July  show  that  the  imports  of  rubber 
amounted   to   4,447   tons,    against   3,418   tons   for  the 
corresponding  month   last    year,   while    the    deliveries 
were  5,524  tons,  against  3,225  tons.      Too  much  im- 
portance  must   not   be   attached   to   the  comparatively 
small  receipts,  as  this  is  the  slack  season  for  shipments. 
.'Vt  the  same  time,   the  figures  for  the  seven    months 
would   seem   to   favour  bullish    views    as    to    market 
prospects.      Since  the  beginning  of  the  year  we  have 
imported    39,589    tons,    against    24,183    tons    for    the 
corresponding  period,  but  the  deliveries  have  amounted 
to  40,432,  against  24,162  tons.     In  the  seven  months, 
therefore,  the  deliveries  have  exceeded  receipts  by  840 
tons,  and  the  stocks  at  the  end  of  July  were  reduced  to 
4,870   tons,    or   considerably   less    than    one    month's 
average  consumption.     That  is  not  a  very  large  margin 
for  the  market  to  work  on,  but  so  long  as  regular  ship- 
ments are  assured,  it  is  quite  adequate,  for  it  rriust  be 
remembered   that  rubber  deteriorates    rather    rapidly, 
and  a  huge  accumulation  would  be  as  uneconomical  as 
it  is  unnecessary.     Of  course,  an  "  accident  "  to  a  ship 
carrying  a  large  quantity  of  the  raw   material  might 
create  some  temporary  inconvenience,   but  the  stocks 
in  private  hands  are  doubtless  sufficient  to  meet  any 
emergency,  and  although  consumption,  mainly  in  con- 
nection with  the  war,  has  increased  enormously,  we  see 
no  reason  to  doubt  that  production  cannot  keep  pace 
with  it.    There  are  people  who  are  never  satisfied  unless 
they  see  prices  soaring  to  boom  levels  ;    for  our  own 
part,  we  regard  2S.  6d.  per  lb.  or  thereabouts  as  a  very 
handsome  valuation  for  a  commodity  that  can  be  pro- 
duced with  the  regularity  of  cabbages   at   is.   per  lb. 
or  less.  War  demands  will  doubtless  sustain  the  market 
for  some  time  to  come,  but  sooner  or  later  rubber  will 
have  to  be  sold  at  an  ordinary  commercial  profit,  and 
we  cannot  too  strongly  impress  that  aspect  of  the  case 
on  investors  interested  in  plantation  companies.     That 
the  trade  is  fully  alive  to  the  unreliability  of  exaggerated 
optimism  seems  to  be  proved  by  the  fact  that,  in  spite 
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of  what  is  called  a  "  strong  statistical  position,"  the 
price  has  eased  off  nearly  a  penny  since  the  figures  were 
published. 

It  is  rather  astonishing  to  find  how  little  the  political 
disturbances  in  Mexico  appear  to  have  afi'ectcd  the  oil 
output.  For  the  first  half  of  this  year  the  shipments 
of  crude  petroleum  amounted  to  10,439,000  barrels,  or 
a  decrease  of  only  212,000  barrels  as  compared  with  the 
corresponding  six  months.  Tuxpam  contributed 
5,675,000  barrels,  and  Tampico  4,764,000  barrels.  Ex- 
ports amounted  to  8,118,000  barrels,  of  which  no  less 
than  7,760,000  went  to  the  United  States,  while  the  bulk 
of  the  2,320,000  barrels  shipped  Mexican  coastwise 
were  destined  for  the  Mexican  Eagle  Co.'s  refinery  at 
Minatetland,  whence  they  would  reach  Europe  in  the 
form  of  prepared  fuel  oil.  Of  course,  business  must 
have  been  interrupted  in  various  directions,  but  it  is 
encouraging  to  learn  that  the  June  shipments,  aggre- 
gating 2,379,000  barrels,  represent  the  largest  shipping 
month  in  the  history  of  Mexican  |>etroleum  exports,  with 
the  single  exception  of  July  last  year,  when  a  total  of 
3,460,000  barrels  was  reached — that  was  in  the  month 
before  the  great  war  broke  out.  It  is  well  that  Mexico 
can  pay  some  attention  to  external  trade  while  devoting 
so  much  energy  to  domestic  squabbles. 

Very  satisfactory  progress  is  shown  in  the  report  of 
the  Selangor  United  Rubber  Estates,  Ltd.,  for  the  year 
ended  March  31  last.  The  estimated  output  of  100,000 
lbs.  was  exceeded  by  2,400  lbs.,  and  the  average  yield 
per  bearing  acre  was  267  lbs.,  which  may  be  regarded 
as  quite  encouraging.  Best  of  all,  the  cost  of  produc- 
tion "  all  in  "  was  reduced  by  5fd.  to  just  over  is.  id. 
per  lb.,  while  the  average  price  realised  was  only  ^d. 
lower  at  2s.  2. 2d.  p)er  lb.  Crop  proceeds  amounted  to 
;^ii,i83,  an  increase  of  ;^3,8oo,  and  the  nett  profit 
comes  out  at  ;£J5,44o,  an  increase  of  ;^3,200.  The  direc- 
tors therefore  seem  quite  justified  in  declaring  a  divi- 
dend of  5  per  cent.,  against  nil,  which  absorbs  ;^3,664, 
and  leaves  ;£^i,6o7  to  be  carried  forward,  against  ;^299 
brought  in.  There  is  nothing  special  to  remark  about 
the  balance-sheet,  except  that  the  financial  jxjsition  has 
considerably  improved,  cash  in  hand  being  ;^2,9io 
higher  at  ;^3,i87.  Output  for  the  current  year  is  esti- 
mated at  140,000  lbs.,  and  the  indications  are  that  this 
should  be  substantially  exceeded. 

Everything  did  not  go  as  smoothly  as  might  have  been 
hoped  wth  the  Jugra  Land  and  Rubber  Estates,  Ltd., 
in  the  year  ended  April  30  last,  but,  on  the  whole,  share- 
holders ought  to  be  well  satisfied  with  the  results.  Both 
coffee  and  coconuts  turned  out  rather  badly.  Against 
an  estimate  of  15  tons  of  coffee  the  yield  was  only  about 
8  tons,  and  the  visiting  agent  advises  that  this  catch 
crop  should  now  be  cut  out.  The  coconuts  collected 
numbered  152,378,  against  an  estimate  of  183,000,  but 
for  the  current  year  a  crop  of  261,000  is  expected.  It 
is  said  that  the  war  conditions  upset  the  copra  market, 
and  seriously  affected  the  price.  These  two  items  resulted 
in  a  lossof;^37o,  against  a  profit  of  ;^i90  from  coconuts 
alone  last  year.  But  the  rubber  figures  are  entirely 
encouraging.  The  output  was  524,310  lbs.,  against  the 
estimate  of  475,000  lbs.,  and  represents  an  increase  of 
276,900  lbs.  as  compared  with  the  previous  12  months. 
"  AH  in  "  costs  consequently  fell  6.9d.  to  is.  i.35d.,  and 
although  the  average  price  obtained  was  2.6d.  less  at 
2s.  2.64d.,  and  29,330  lbs.  were  lost  by  the  sinking  of 
the  Troilus,  the  gross  receipts  were  ;£^24,943  higher, 
while  the  crop  expenses  increased  only  ;^5,9io.  In  the 
end  the  nett  profit  comes  out  ;^i6,090  higher  at 
';^25,437,  and  the  raising  of  the  dividend  from  4  per 
cent,  to  10  per  cent,  seems  quite  justified,  as  the  carry- 
forward even  then  is  ;^''2,830  higher  at  ;^4,3i5.  Nothing 
is  placed  to  reserve,  but,  thanks  to  premiums  on  share 
issues,  the  fund  stands  at  ;^65,2i5,  which  should  be 
sufficient  for  any  ordinary  rainy  day  even  if  it  did  come 
straight  out  of  the  shareholders'  pockets.  Deprecia- 
tion of  plant  and  buildings  is  allowed  for  on  a  generous 
scale,  and  as  a  large  proportion  of  the  5,000  acres 
planted  is  not  yet  in  full  bearing,  the  question  of  estate 
depreciation  does  not  yet  arise.  The  changes  in  the 
balance-sheet  are  trifling,  except  in  so  far  as  they  reflect 
the  natural  growth  of  the  business,   and  they  call  for 


no  comment,  unless  we  might  suggest  that  the  cash, 
position  would  be  all  the  better  for  a  little  stiffening. 
However,  all  the  debentures,  except  £3,775j  have  been 
converted  into  shares,  and  the  affairs  of  the  company 
look  healthy  and  promising. 

Rubber  Securities,  Ltd.,  started  in  a  rather  evil  hour^ 
and  even  apart  from  one  or  two  strokes  of  sheer  bad 
luck  its  progress  would  have  been  disappointingly  slow. 
It  certainly  did  a  little  better  in  the  year  to  June  30  last 
than  in  the  previous  12  months,  the  accounts  showing 
a  profit  of  ;6844,  against  a  loss  of  ;^45o,  but  when  the 
figures  are  examined  there  is  not  much  satisfaction  to 
be  derived  from  them.  Interest  and  dividends  fell  off 
;^486  to  ;^i,846,  but  the  difference  was  more  than  made 
good  by  the  receipt  of  ;^722  as  consideration  for  selling 
an  interest  in  a  Borneo  property,  and  such  opportunities 
are  rare  in  these  times.  It  was  also  found  possible  to 
reduce  expenses  by  ;^64o,  and  obviously  that  process 
cannot  be  carried  much  farther.  We  are  not  surprised, 
therefore,  to  find  that  nearly  ;^8,ooo  more  is  owing  to 
creditors,  and  that  the  liquid  assets  are  very  meagre, 
with  a  sad  tendency  to  dwindle.  The  worst  item,  how- 
ever, is  in  connection  with  a  property  in  German  East 
Africa,  where  the  company  stands  to  lose  ;^i6,475. 
With  a  few  minor  derelicts  this  has  been  carried  to  a 
depreciation  suspense  account,  which  stands  at 
;^i8,585,  or  considerably  over  one-fourth  of  the  paid-up 
capital.  Many  of  the  company's  holdings  are  in  young 
concerns  that  are  still  in  the  development  stage,  and' 
revenue  ought  to  improve  considerably  as  time  goes  on,, 
but  there  is  a  lot  of  leeway  to  make  good,  and  we  are 
afraid  the  company  is  already  too  heavily  handicapped. 

Asahan  Rubber  Eestates. — Crop  harvested  for  the  12  months 
ended  July  31  approximately  135,029  lbs.,  as  against  62,531  lbs. 
for  the  period  from  August  19,  1913,  to  July  31,  1914.  Sold  to 
date,  89,835  lbs.,  at  a  gross  average  of  2s.  2.92d.  per  lb. 

Bah  Lias  Tobacco  and  Rubber  Estates. — Crop  harvested  for 
the  nine  months  ended  July  31  was  approximately  34,847  lbs. 
Sold  to  date,  13,844  lbs.  at  a  gross  average  of  2S.  ^.t^Sd.  per  lb. 

Sialang  Rubber  Estates,  Ltd.— Crop  harvested  for  the  six 
months  ended  July  31,  1915,  was  approximately  353,234  lbs., 
showing  an  increase  of  160,356  lbs.  over  the  corresponding 
period  last  year.  Of  this,  106,540  lbs.  have  been  sold  to  date, 
at  a  gross  average  of  2s.  3.32(1.  per  lb.  (London  equivalent). 
There  remains  to  be  delivered  against  forward  contracts  ap- 
proximately 194,880  lbs.,  out  of  1915-16  crop,  at  an  average  of 
23.  2.44d.  per  lb.  (London  equivalent),  and  approximately 
232,960  lbs.  out  of  1Q16-17  crop  at  an  average  of  2s.  2.gM.  per 
lb.    (London  equivalent). 

Batavia  Plantation  Investments. — June  rubber  crops,  70,465- 
lbs.,  increase  4,760  lbs. ;  aggregate  for  six  months,  306,777  lbs.  ; 
increase  over  last  year  to  date,  24.416  lbs. 


The    Week    in  Mines. 


Very  quiet  conditions  have  prevailed  in  the  Mining 
markets  this  week,  but  there  have  been  several  interest- 
ing features.  In  the  South  .African  market  several  of 
the  principal  gold  mining  shares  have  advanced  on 
good  returns  for  the  past  month,  notably  City  Deeps- 
and  Modder  Deeps,  but  in  other  departments  the  tone 
has  been  rather  dull.  Copper  shares  have  been  under 
the  influence  of  a  continued  weakening  of  the  market 
for  the  metal,  and  the  disappearance  of  Amalgamated 
has  resulted   in  less  activity. 

South  and  West  .Africans. 

The  South  African  market  developed  a  more  cheerful 
feeling  on  the  excellent  output  and  labour  figures  for 
last  month,  and  buying  of  some  of  the  principal  shares 
was  stimulated  by  the  particularly  good  showing  made 
by  certain  returns.  City  Deeps,  for  instance,  advanced 
I  to  3J,  and  Modder  Deeps  rose  from  41^  to  4  21-32  on 
the  increased  outputs  and  profits  for  July.  Consoli- 
dated Langlaagtes  have  also  been  in  good  demand, 
and  have  advanced  3-32  to  i  31-32,  and  Crown  Mines 
recovered  -^,  to  4^^.  Gold  Fields  at  i  9-32,  and  East 
Rands  at  i-j^  have  also  met  with  support,  while  Brak- 
pans  at  3  1-32,  Modders  at  14!^,,  and  \'an  Ryn  Deeps 
at  2  19-32,  have  continued  to  attract  attention.  Dagga- 
fonteins  have  been  in  renewed  demand  at  7s.  gd.,  on 
reports  that  the  Central  Mining  Corporation  has  taken 
an  interest  in  the  company  along  with  the  Consoli- 
dated Mines  Selection,  which  will  enable  the  company 
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to  raise  the  necessary  finances  to  resume  development 
operations.  Main  Reef  Wests  have  been  dull  at  6s.  6d. ; 
a  special  meeting  of  the  debenture-holders  has  been 
summoned  to  authorise  the  suspension  for  three  years 
of  the  sinking  fund  provisions,  under  which  ;^25,ooo 
of  debentures  are  redeemed  annually.  The  object  of 
this  proposal  is  to  enable  the  company  to  undertake 
the  expense  of  sinking  and  equipping  the  two  sub- 
sidiary incline  shafts,  which  have  been  found  necessary 
in  order  that  development  of  the  deeper  levels  may  be 
carried  out.  Among  diamond  shares  De  Beers  de- 
ferred were  dull  at  9^,  but  the  Rhodesian  rnarket  was 
fairly  firm.  Chartered  was  in  request  at  los.,  and 
Tanganyikas  have  been  firmer  at  i  7-32.  Gold  Fields 
Rhodesian,  however,  fell  6d.  to  5s.  gd.  on  the  poor  re- 
port. In  the  West  African  section  Ashanti  Goldfields 
have  been  in  demand  at  about   i6s. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  less  active  and  rather 
weaker  owing  to  the  weakening  of  the  market  for  the 
metal.  Rio  Tintos  have  fallen  J  to  54!,  Anacondas  J 
to  7I,  and  Utah  f  to  13?-^.  Namaquas  at  2^,  Mount 
Morgans  at  2^,  Hampdens  at  28s.  6d.,  and  Mount 
Lyells  at  22s.  are  also  lower  on  the  week.  Russians, 
after  being  dull,  recovered  somewhat,  Kyshtims  clos- 
ing ^  above  the  worst  at  i-J^. 

Tin  shares  have  been  generally  easier,  except 
Siamese  Dredgings,  which  advanced  ^  to  2-J^  in 
anticipation  of  a  good  report.  Broken  Hills  have 
been  on  offer  owing  to  the  dullness  of  the  metal 
markets.      Proprietarys  fell  is.  to  43s.,  the  debentures 

I  ML  2  to  96J,  and  South  Silver  J  to  6^,  and  British  -^  to 
^fr  I  1-32.  There  has  been'  steady  liquidation  in  Indian 
Mines,  said  to  be  for  a  deceased  account,  and  Mysores 
have  fallen  J  to  2%>  ^nd  Ooregums  6d.  to  24s.  6d. 
West  Australian  shares  have  been  weaker.  Great 
Fingalls  fell  to  2s.,  Golden  Horse  Shoe  to  2 J,  and 
Kalgurlis  to  li. 


MINING    NEWS. 


Transvaal  Gold  Octpct. — Last  month's  output  of  gold 
amounted  to  ;f3,272,258,  as  compared  with  ^3, 208, 224  in  June, 
and  with  /3, 111,398  in  July,  1914.  The  total  is  the  largest  since 
May,  1913.  The  following  table  shows  the  monthly  production 
since  January,  1910  : — 


Month. 

1910. 

191 1. 

igi2. 

1913. 

1914. 

1915. 

£ 

£ 

£ 

£ 

2.70^,470 

£ 

January  . . 

»,554.«l 

3,765,386 

3,130,830 
2,989,832 

3,353,116 

3,037,058 

Fcbniarr. , 

a,445,o88 

3,594.634 

3,118,325 

3,660,186 

2,872,406 

March  .... 

3,578,877 

3,871,740 

3,528,688 

3.358,050 

3.9>7,346 

3,202,514 

i;s?':::::; 

3.629.535 

2,836,267 

3,'33,383 

3,334,358 

3,904,924 

3,160,651 

2.693.785 

3.9>3.734 

3,311,794 

3,373,998 

3,059,340 

3,243.347 

J«n« 

3,655,602 

2,907.854 

3,202,517 

3,173.382 

3.049,558 

3,208,224 

July 

3,713.083 

3,012,738 

3,255.198 

2,783,917 

3,111,398 

3.273.258 

August 

3.7V.919 

3,030,360 

3,248,195 

3,092,754 

3,034,037 

September 

2.747.853 

2,976,065 

3,176.846 

2,999,686 

3,982,630 

— . 

October  .. 

2,774.390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

_ 

November 

2.729.554 

3.057,213 

3,216,965 

2,860,788 

3,040,677 

_ 

December 

2.722,775 

3.015,499 

3,297,962 

2,857,938 

2.952,755 

— 

Total.. 

32,002,912 

34,991,620 

38,757,560 

37.358,040 

35,588,075 

21,996,458 

I 


Native  Labour  Returns. — The  native  labour  figures  are  again 
very  satisfactory;  they  show  an  increase  of  6,223  "boys,"  of  which 
increase  the  gold  mines  have  secured  5,871  : — 


Month. 


July,  1914... 

August 

September  ., 

October 

November  . . 
December  . . 
January,  1915 
February  . . . , 

Match 

April 

May 

June  

July    


Natives 
on  Gold 
mines. 


167,006 
168,831 
169,619 
170,438 
166,039 
164,650 
172,331 
180,422 
"85,239 
186,941 
183,961 
184,155 
190,026 


Natives 
on  Coal 
mines. 


9,257 
9,485 
9,389 
9,212 
8,990 
8,704 
8,675 
8,494 
8,216 
8,418 
8,557 
9,019 
9,37« 


Natives 


Diamond 
mines. 


13,656 


Total 
natives. 


189,919 
178,316 
179,008 
179,650 
175,029 
•73.354 
181,006 
188,916 
193,455 
'95,359 
192,818 
193, "74 
"99,397 


The  number  of  natives  on  the  gold  mines  is  the  largest  since 
May,  1913,  when  the  number  was  197,644. 

Gold  Fields  Rhodesian  Devf.lop.ment. — This  company,  which 
was  formed  a  few  years  ago  to  take  over  and  develop  the 
Rhodesian  interests  of  the  Consolidated  Gold  Fields  of  South 
Africa,  seems  to  be  as  unlucky  as  its  parent,  for  the  report  for 
the  past  year  makes   very  poor  reading.     Revenue  from  divi- 


dends, &c.,  in  the  year  ended  March  31  amounted  to  only 
;^ 79, 100  as  compared  with  ;^i3o,679  in  1913-14,  and  £gS,20j  in 
the  14  months  to  March  31,  1913,  while  the  nett  profit,  which  rose 
from  ^^67,199  to  ;ifio4,o27  in  1913-14,  declined  to  ;^53,io6. 
Meanwhile  depreciation  continues  to  grow.  Investments  which 
cost  ;^3,o6i,94i  showed  a  depreciation  of  ^508,296  in  1913,  of 
/i, 402, 994  in  1914,  and  of  ;,f  1,416,890  this  year;  but  as  the  last- 
named  valuation  is  based  on  prices  ruling  in  July  last  year  the 
total  market  depreciation  is  really  much  larger  than  that  given. 
During  the  year  advances  and  loans  rose  from  ;^2i7,886  to 
;^5oo,5i7,  amounts  borrowed  advanced  from  ;^ 307, 500  to 
2^452,500,  while  cash  declined  from  ^^40,714  to  ^10,811.  In 
order  to  assist  its  subsidiary  concerns  the  company  had  to  in- 
crease its  drafts  on  the  Consolidated  Gold  Fields,  but  as  several 
of  the  companies,  notably  the  Shamva  and  the  Falcon,  have  now 
reached  the  profit-earning  stage  the  position  should  now  im- 
prove. It  is  anticipated  that  this  year  a  substantiaf  sum  of  the 
;^422,ooo  lent  by  the  Consolidated  Gold  Fields  will  be  repaid. 
Metallurgical  difficulties  have  caused  disappointment  in  the 
past,  but  these  are  gradually  being  surmounted,  and  the  steady 
expansion  of  output  in  Rhodesia  should  be  reflated  in  the 
current  year's  accounts. 

Bell  Reef  Development. — The  report  of  this  Rhodesian  com- 
pany for  the  past  year  is  also  disappointing.  Mechanical  and 
metallurgical  difficulties  have  adversely  affected  the  output,  and 
development  during  the  year  yielded  values  about  2  dwts.  per 
ton  below  the  average  of  the  ore  reserves.  These  are  3,718  tons 
lower  at  53,070  tons,  averaging  10.8  dwts.  The  34,202  tons 
treated  yielded  ^71,424,  the  profit  being  ^f  11,328.  The  profit 
and  loss  account  shows  a  nett  profit  of  ^£^6,179,  which  is  carried 
forward.  Owing  to  financial  difiSculties  development  work  has 
been  restricted  during  the  year.  It  has  not  been  possible  to 
reduce  the  debt  due  to  the  Gold  Fields  Rhodesian  Development 
Co.,  which  amounts  to  ;^ 54,222. 

Rhodesia  Copper  and  General  Exploration. — The  report  for 
the  year  ended  May  31  shows  that  the  income  from  investments 
amounted  to  ^^6,457,  while  ;fi,i8i  was  received  in  interest, 
making  a  total  of.  2^7,638 ;  for  the  previous  year  the  income 
from  investments  was  ^(^7,364.  Administrative  expenditure  was 
reduced  by  2853,  and  the  profit  and  loss  account  shows  a  credit 
balance  of  2^5,886,  as  against  2^9,036.  Adding  /i,22i  brought 
forward,  there  is  a  total  of  2^7,108,  which  is  carried  forward. 
Last  year  a  dividend  of  3  per  cent.,  tax  free,  was  paid,  the 
first  since  1910-11. 

African  Land  and  Investment. — Revenue  in  the  year  ended 
June  30  declined  from  ;f  19,417  to  pf  18,703.  After  providing  for 
debenture  interest  and  other  charges  the  nett  result  was  a  loss  of 
;f  200  against  a  profit  of  2^302,  raising  the  debit  balance  carried 
forward  to  2^580.  Last  year  the  debit  balance  was  reduced  from 
2'682  to  2^380.  The  reserve  account  has  been  increased  by  2^493 
'o  .;f  7i493  to  meet  depreciation,  though  this  amount  does  not 
adequately  represent  the  actual  loss.  No  dividend  has  been 
paid  on  the  ordinary  shares,  and  the  preference  dividend  is  five 
years  in  arrears. 

Mount  Morgan  and  German  Copper  Interests.— No  little 
stir  has  been  caused  in  Australia  by  revelations  showing  the 
extraordinarily  wide  and  powerful  interests  which  Germany 
has  secured  in  the  metal  industry.  The  Broken  Hill  zinc  con- 
centrates were  practically  entirely  smelted  by  German-controlled 
smelters,  and  the  great  bulk  of  its  lead  concentrates  went  to 
Germany,  which  has  consequently  been  the  ruling  factor  in 
the  lead  as  in  other  metal  markets  of  Europe.  It  now  appears 
that  the  famous  Mount  Morgan  Co.,  which  is  the  greatest 
copper-producing  company  in  Australia,  finds  that  its  German 
connections  have  seriously  interfered  with  its  freedom  now. 
The  Commonwealth  Attorney-General  has  been  in  conference 
with  the  representatives  of  the  Mount  Morgan  Co.  and  the 
Electrolytic  Copper,  with  which  it  works,  regarding  the  exclu- 
sion of  the  influence  of  the  firm  of  Aaron  Hirsch  and  Sohn,  who 
also  hold  an  interest  in  the  Electrolytic  Co.,  and  with  whom 
the  Mount  Morgan  Co.  has  comprehensive  contracts,  as  with 
other  German  firms.  Because  of  these  contracts,  the  operations 
of  the  Mount  Morgan  Co.  and  the  Electrolytic  Co.  were  practi- 
cally brought  to  a  standtsill  by  the  outbreak  of  war.  As  a 
result  of  the  conference,  however,  a  Bill  has  been  introduced 
by  the  Victorian  Government  providing  for  the  cancellation  of 
all  enemy  contracts,  and  it  is  intended  to  reconstruct  the  Electrr. 
lytic  Co.  in  such  manner  as  to  exclude  the  German  interest. 
It  is  to  be  hoped  that  the  contracts  made  in  this  country  between 
Australian  mining  companies  and  German  smelting  interests 
will  also  be  rendered  null  and  void  by  our  own  Government, 
for  if  these  companies  were  released  from  these  contracts  thev 
would  be  in  a  better  position  to  make  other  arrangements  frr 
smelting,  which  would  increase  the  supply  of  metals,  and  reduce 
prices  to  a  more  normal  level. 

International  Coal. — This  Cardiff  company  has  just  issued 
an  excellent  report,  the  profits  for  the  year  ended  June  30  being 
more  than  double  those  for  the  previous  year.  The  nett  earnings 
total  ;^i8,3o4  as  compared  with  2^8,112  for  1913-14,  and  a  divi- 
dend of  10  per  cent,  and  a  bonus  of  2j  per  cent,  is  paid,  less  tax, 
as  compared  with  5  per  cent.,  tax  free,  last  year.  The  general 
reserve  receives  2^6,500,  or  /■  1,500  more,  than  before,  and 
2'3,988,  or  2^i,i8o  more,  is  carried  forward. 


Wm.  McEwan  and  Co. — For  the  year  to  June  30  last  the  nett 
profits,  including  227,239  or  ^^2,860  more  brought  forward, 
amounted  to  2^82,598,  an  increase  of  2^360.  A  dividend  of  6  per 
cent,  is  again  paid  on  the  ordinary  shares,  and  2^7,598  re- 
mains to  be  carried  forward.  The  report  supplies  no  further 
information. 
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What    Balance  Sheets  Tell. 

EGYPTIAN    DELTA   LIGHT   RAILWAYS,   LTD. 

With  Egypt  well  within  the  war  zone,  it  is  not  surprising 
that  this  company  suffered  considerably  in  the  year  ended 
March  31  last.  Gross  receipts  showed  a  decrease  of  ;;;6o,845  at 
;f  195,082,  coaching  traffic  being  reduced  by  ^^34,808,  and  goods 
traffic  by  £23,y^.  The  number  of  passengers  carried  fell  from 
7,319,660  to  5,604,760,  and  the  tonnage  of  goods  fell  from 
968,576  to  599,236  tons,  a  decrease  of  369,340  tons.  Expenses 
were  reduced  by  ;ifi3,6io  to  ;^i54,68o,  but  the  ratio  to  gross 
receipts  rose  from  60.44  per  cent,  to  72.31  per  cent.  In  accord- 
dance,  however,  with  the  terms  of  the  new  concession,  the  ratio 
is  reduced  to  64  per  cent,  by  taking  credit  for  ;^9,ii2  placed  to 
suspense  a  year  ago,  and  placing  a  further  sum  of  ^^7,095  to 
suspense  for  subsequent  liquidation.  After  providing  for  in- 
terest and  other  fixed  charges,  the  surplus  is  /i8,42o  less  at 
."6 58,31  S>  o"t  of  which  it  is  proposed  to  pay  2^  per  cent.,  again.st 
5  per  cent,  on  the  preference  shares,  leaving  ;^32,296,  or  ;f7,6oo 
more,  to  be  carried  forward.  The  transfer  of  the  Helouan  Rail- 
way to  the  Government  has  not  yet  been  carried  into  effect,  and 
meantime  \he  company  has  continued  with  advantage  to  work 
the  line,  which  showed  a  clear  profit  of  ^3,870  for  the  year. 

MERCHANTS'  BANK  OF  CANADA. 

Its  figures  are  made  up  to  April  30  each  year,  and  for  the 
past  12  months  then  ended  profit  was  lower  by  $223,262  at 
$995,432-  Adding  the  balance  of  $248,134  brought  forward, 
which  was  $152,880  down,  there  is  together  $558,967  less  avail- 
able at  $1,243,566.  But  it  only  takes  $700,000  even  now  to  pay 
the  10  per  cent,  dividend  distributed  quarterly,  so  that  the 
margin  is  still  splendid,  and  out  of  the  surplus  profits  the 
directors  give  $25,000  to  the  Canadian  Patriotic  Fund,  $5,000 
to  the  Canadian  Ked  Cross  Socierty,  and  $2,500  to  the  Belgian 
Relief  Fund.  The  Government  war  tax  on  note  circulation 
paid  for  the  past  quarter  of  the  year  only  took  $15,926,  and 
$115,000  more  than  last  year  was,  at  $250,000,  written  off  to 
meet  depreciation  of  securities ;  but  this  time  nothing  was  added 
to  the  reserve  fund  from  profit  and  loss,  as  against  $400,000 
a  year  ago,  and  there  is  no  mention  of  the  officers'  pension 
fund  now,  which  then  got  $50,000.  A  year  ago,  too,  $180,825 
was  added  to  the  reserve  from  premiums  on  new  shares  issued, 
in  addition  to  the  $400,000  bestowed  upon  it  out  of  the  year's 
profits.  The  reserve  as  it  stands,  however,  is  equal  to  the 
paid-up  capital,  which  is  $7,000,000,  and  the  bank  is  otherwise 
strong.  Its  note  circulation  rose  by  $606,355  to  $6,204,069. 
Its  liabilities  on  deposits  non-interest-bearing  fell  $617,333  to 
$12,692,061,  but  its  interest-bearing  deposits  show  an  increase 
of  $4,090,451  at  $50,037,102.  The.se  are  the  principal  move- 
ments amongst  the  liabilities  of  the  bank,  and  under  assets  we 
find  an  increase  of  $785,097  in  the  bank's  holdings  of  railway 
and  other  bonds  and  debenture  stocks,  now  $4,968,195.  Money 
lent  at  call  in  Canada  shows  an  increase  of  $486,501  at 
$3,606,343,  but  loans  outside  Canada  have  declined  $2,805,924 
to  $964,193,  such  changes  being  natural  in  existing  circum- 
stances. In  the  same  manner  other  current  loans  and  discounts 
in  Canada  show  a  decrease  of  $6,201,815  ^t  $47,401,859,  but 
liabilities  to  customers  under  letters  of  credit  form  a  cross 
entry  $620,061  higher  at  $696,100.  The  only  new  entry  is 
$1,000,000  deposited  in  the  Central  Gold  Reserve.  Altogether, 
the  balance-sheet  shows  an  increase  of  $3,069,723  at  $86,190,465. 
WALTER    SCOTT,    LTD. 

This  coal  and  steel  company  did  remarkably  well  in  its  year 
ended  June  30  last  in  spite  of  all  manner  of  drawbacks,  such  as 
the  large  number  of  men  joining  the  colours  and  the  unprofit- 
ableness and  irregular  employment  of  the  brick  and  cement 
works.  At  ;f8i,85o  the  profits  were  ;f24,i54  up,  and  that  com- 
pares with  a  decline  of  ;^33,698  a  year  ago.  With  such  riches 
the  directors  are  able  to  raise  the  dividend  on  the  ordinary 
shares  to  7J  per  cent.  They  only  got  5  per  cent,  a  year  ago, 
but  had  10  per  cent,  two  years  ago.  It  was  better,  however,  to 
keep  down  the  dividend  and  put  aside  some  money  than  to 
restore  it  to  the  former  figures.  As  it  is  the  depreciation  re- 
serve has  been  increased  by  ;^ii,3H,  or  ^^5,197  more  than  last 
year,  while  ;f6,784,  against  nothing,  has  been  utilised  to  write 
down  the  book  value  of  investments.  Even  thus  the  balance  of 
;^4,52o  left  to  carrv  forward  is  ^^4,008  better  than  that  brought 
in.  Debts  due  to  the  company  are  ^^8,895  up  at  ;f  124,485,  and 
by  the  company  ;^3i,S9o  down  at  ;^i5o,97o.  The  debt  of  the 
company  to  its  bankers  alone  is  ;^39,64i  less  at  ;^4i,8j8. 
GEORGE    WHITECHURCH,    LTD. 

This  firm  of  leather  merchants  did  remarkably  well  in  the 
year  to  June  30,  and  the  profits  show  an  increase  of  no  less 
than  ^41,220  as  compared  with  the  previous  12  months,  and 
therefore,  although  ^4,370  less  was  brought  forward,  the  avail- 
able balance  of  ^^51,080  is  up  ;^36,85o.  Very  prudently  the 
directors  take  advantage  of  these  exceptionally  favourable  re- 
sults to  write  off  the  balance  of  goodwill  (;f  22,000),  and  to  set 
aside  ;Jio,ooo  as  the  nucleus  of  a  reserve  fund.  In  these  circum- 
stances the  shareholders  are  well  entitled  to  a  bonus  of  5  per 
cent.,  in  addition  to  the  dividend  of  10  per  cent.,  the  payment 
of  which  had  to  be  deferred  a  year  ago,  but  was  made  in 
February  last,  and  the  carry  forward  is  raised  from  ^^2,420  to 
£(>,yjT.  It  may  be  recalled  that  in  October,  1913  the  share- 
holders were  invited  to  subscribe  for  30,000  shares,  of  which 
only  8,025  were  taken  up,  and  an  option  on  the  balance  has 
been  given  to  Mr.  Edward  Whitechurch  at  20s.  6d.,  in  con- 
sideration^of  a  payment  of  /'500.  Cash  and  bills  show  an 
increase  of  ;^48,2oo,  and  debtors  have  ri.sen  ;f  18,660  to  ^69,235, 
while  creditors  show  an  almost  similar  expansion  at  £^1,2^. 


THOMAS    ADAMS,   LTD. 

A  laige  part  of  this  company's  trading  is  carried  00  in  foreign 
countries,  and  the  blow  dealt  to  this  branch  of  the  business  and 
to  trade  in  general  by  the  outbreak  of  war  has  »o  affected  profits 
rtiat  for  the  year  ended  June  4  they  only  amounted  to 
;£s,494,  or  ^^18,970  kss  than  in  1914.  Including /ii, 713  brought 
in,  the  avaH_abIe  total  was  £i&,\^  down  at  £i-;,2o-j,  and  not 
only  have  the  ordinary  shareiholders  to  go  without  a  dividend, 
but  no  distribution  is  made  on  the  preference  shares,  compared 
with  7J  per  cent,  and  6  per  cent,  respectively  in  the  previous 
year.  Even  then  the  amouiit  to  be  carried  forward,  after  meet- 
ing debenture  interest,  &c.,  is  ;f36i  wnaller  at  ;£i  1,352,  although 
nothing  is  set  aside  for  lease  redemption  policies,  against 
Li'S^Si.  Th*  balance-sheet  shows  decreases  of  ^^19,652  to 
^^247,958  in  debtor  accounts,  of  ;C3,26i  to  ;C3'>34'  '"  securities, 
and  of  ;£5,ioo  to  ;£ii8,362  in  stock,  pkint,  machinery,  &c., 
while  lease  redemption  policies  fox  ^^7,000  have  disappeared, 
but  bills  and  cash  are  ^8,687  up  at  ;f23,58i.  Mortg^es  and 
debentures  have  been  reduced  by  ;£8,55o  to  ;^i26,4o6  and 
sundry  creditorrs  by  ^1,825  to  /i 33,408. 


BALANCE     SHEET     FACTS. 

D.  AND  J.  FowLEB,  Ltd. — Gross  profit  for  the  year  ended 
March  31  shows  an  improvement  of  ;^6,444  at  .(£^38,978.  After 
meeting  the  usual  charges  and  providing  10  per  cent,  for  the 
preference  reserve  fund  as  before,  the  divisible  balance,  includ- 
ing ;^ 1 1,580,  or  ;^486  more  brought  forward,  is  ;^25,866,  an 
increase  of  ^^7,286.  Out  of  this  sum  7  per  cent,  is  paid  on  the 
ordinary  shares,  or  \  per  cent,  more  than  a  year  ago,  and 
;^2,5oo,  as  against  nothing,  placed  to  reserve  in  anticipation  of 
debenture  expenses,  leaving  ;f  14,366,  or  ^'2,786  more,  to  be 
carried  forward.  In  view  of  the  great  European  war  and  the 
exceptionally  severe  drought  conditions  which  have  prevailed 
in  South  Australia,  the  directors  regard  these  results  as  dis- 
tinctly satisfactory.  Stock-in-trade  has  risen  .1^7,938  to 
;^i35,o93,  and  sundry  debtors  owe  ;if7,305  more  at  ;f  152,503  as 
against  ;^ 92,223,  or  a  rise  of  ;^i,365,  owed  to  sundry  creditors. 
Cash  at  bankers  and  in  hand  is  ;f  3,493  larger  at  ;^4,23o,  and 
banker's  overdraft  has  been  reduced  by  pf  1,554  to  £2^,y!i). 

GUAND  Canal  Co. — In  the  past  half-year  the  receipts 
amounted  to  ;f 42,860,  a  decrease^of  ;f  1,935,  while  the  expendi- 
ture at  ;^3i,722  was  only  £^2  less.  Fortunately,  the  amount 
brought  forward  was  ;^3,5oo  larger,  and  the  balance  of  nett 
revenue,  after  setting  aside  ;f5oo  for  depreciation  of  securities, 
is  ^1,145  higher  at  ^15,260.  It  is  proposed  to  repeat  the  divi- 
dend of  4  per  cent,  per  annum  on  the  ordinary  shares,  leaving 
;^4,82o,  or  £ifioo  more,  to  be  carried  forward. 

Manchester  Trust,  Ltd. — Its  year  ends  on  June  30,  and  tot 
the  past  12  months  its  profit  was  ;f  2,216  larger  at  ;f  5,222.  This 
enables  the  directors  to  increase  the  dividend  by  50  per  cent,  to 
IS.  6d.  per  share,  less  income-tax.  This  takes  £z,Z')2,  and  the 
balance  has  been  transferred  to  the  contingencies  and  reserve 
fund,  raising  it,  including  the  balance  of  profit  and  loss  brought 
forward,  the  Scarisbrick  Hotel,  Ltd.,  suspense  account,  and  the 
balance  of  the  repurchase  account,  to  ;f  18,052.  From  this 
;^  1 3,303  has  been  withdrawn  to  write  down  the  assets  in  accord- 
ance with  the  valuation  of  June  30  last,  leaving  ;^4,748  to  be 
carried  forward.  A  call  of  los.  per  share  was  made  in  February 
last  in  consequence  of  nearly  ;f  18,000  of  the  debenture  debt 
which  matured  on  July  i,  1914,  failing  to  be  taken  up,  and  in 
consequence  the  paid-up  capital  is  now  ^■24,781  larger  than  it 
was  a  year  ago  at  ;^  112,981.  That  is  the  only  change  of  the 
slightest  importance  revealed  in  the  balance-sheet. 

Rock  Investment  Co.,  Ltd. — Owing  to  war  influences,  the 
receipts  from  dividends,  &c.,  during  the  year  ended  June  30 
were  reduced  by  jf 2,642  to  /2i,6o8,  and  after  providing  for 
debenture  interest  and  other  charges,  the  nett  balance  was 
^^3,819  smaller  at  ^^7,452.  In  consequence  of  this  decrease  no 
final  dividend,  is  paid  on  the  ordinary  stock,  which  has  to  be 
content  with  the  i  per  cent,  paid  in  January,  compared  with 
3^  per  cent,  for  the  previous  year,  and  ;f  577  less  is  transferred 
to  the  surplus  revenue  account.  Investments  have  been  in- 
creased by  ;/?i4,oo3  to  ^^477, 263,  against  which  the  liability  on 
loans  has  risen  by  ;^i6,ooo  to  ;f49,ooo.  No  valuation  of  the 
securities  was  made  by  the  directors,  but  the  auditors  say  that 
thev  are  of  opinion  that  the  investments  show  depreciation  in 
excess  of  the  investment  depreciation  account  of  ;f84,843. 

United  States  Mortgage  Co.  of  Scotland,  Ltd.— Not- 
withstanding the  depwession  in  the  Southern  States,  owing  to  the 
poor  prices  for  cotton,  the  ddieotors  say  that  the  collections  of 
interest  in  the  12  months  ended  May  31  exceeded  those  of  the 
preceding  year.  The  revenue  from  all  sources,  however,  showed 
a  small  decrease  of  ;^496  at  £'i7,'i(>i,  and  after  .providing  for  all 
charges  and  writing  £2^00,  or  ;f  1,000  less,  off  reserve  fund 
investments,  the  nett  balance,  including  ^^3,933  brought  in,  was 
;^729  down  at  ;f34,oi9.  Out  of  this  a  dividend  of  10  per  cent., 
less  tax,  is  again  paid  on  the  deferred  stock,  and  another  £i,ooa 
is  transferred  to  reserve,  leaving  £'i\^  less  at  ;f3,6i9  to  be 
carried  forward.  Investments  in  America  have  been  reduced 
by  ;f4,274  to  ;f557,345,  and,  on  the  other  hand,  ;f7,23o  of  the 
temporary  loans  have  been  paid  off,  leaving  ;f4,7oo  outstanding. 

Furness  Railway. — In  view  of  his  Grace  the  Duke  of  Devon- 
shire having  been  appointed  a  Civil  Lord  of  the  Admiralty,  his 
Grace  has  considered  it  desirable  to  resign  the  chairmanship. 
In  consequence  of  this  retirement,  the  following  changes  have 
been  made  :— The  Right  Hon.  Lord  Muncaster,  deputy-chair- 
man, has  been  appointed  chairman;  Mr.  F.  J.  Ramsden,  deputy- 
chairman  ;  Mr.  Myles  Kennedy,  of  Stope  Cross,  Ulverston,  a 
director. 
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COMPANY  MEETINGS. 


SOUTH    METROPOLITAN    GAS    CO. 

The  ordinary  half-yearly  general  meeting  of  the  proprietors 
of  the  South  Metropolitan  Gas  Co.  was  held  on  Wednesday  at 
De  Keyser's  Koyal  Hotel,  Victoria  Embankment,  Dr.  Charles 
Carpenter,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  F.  McLeod)  having  read  the  notice  call- 
ing the  meeting  and  other  formal  business  having  been  dis- 
posed  of, 

The  Chairman  said  :   I   think   it  will  perhaps  be  most  con- 
venient if  I  deal  first  with  the  least  satisfactory  aspects  of  the 
past    half-year's   accounts.       Our    primary   difficulty   has    been 
with  regard  to  the  purchase  and   supply  of  coal,  the  cost  of 
which  shows   no  sign   of   receding    from   the   high  figures   to 
which  it  rose  as  a  result  of  the  coal  strike  of  1912.     I  may  here 
tell  you  of  our  usual  procedure  with  regard  to  the  purchase  of 
coal.      We  cannot,  of  course,  become  speculators  in  this  article. 
Our  practice  is,  and  has  been  for  many  years,  to  go  into  the 
market  in  the  early  spring  and  to  arrange  our  contracts  for  the 
ensuing   12  months,   and  the  collieries  who  are  in  the   habit  of 
supplying  gas  coals  to  us,  and  of  whom  we  annually  buy  for 
large  sums  of  money,  are  fully  aware  that  this  is  the  course  we 
follow.     Our  great  anxiety  in  settling  these  contracts  this  year, 
however,  was  not  the  price  to  be  paid  for  the  coal,  but  the  fact 
that  nearly  everybody  offered  us  less  than  had  been  their  cus- 
tom in  previous  years.      Their   reply  was  that  the  output  was 
largely  reduced  owing  to  enlistment,  and  what  coal  they  had 
to  spare  must  be  shared  among  their  regular  customers.     If  the 
regular  customers  had  been  entirely  British  one  would  not  have 
had  serious  complaint  to  make  about  such  an  arrangement.     But 
when  it  is  remembered  that  the  Continent  takes  a  large  share 
of  our  coal,  and  that  material  which  we  were  urgently  wanting 
was  going  abroad,  whether  to  neutrals  or  not  does  not  matter,   I 
think  you  will  agree  with  me  that  it  was  high  time  the  Govern- 
ment  interfered.      We  are  now  filling  up  our  stores  at  a  rate 
that    would  have  been   absolutely   impossible  unless  drastic   re- 
strictions had  been  enforced,  even  despite  the  fact  that  we  did 
not  let  prices  stand  in  the  way  of  our  purchasing.     With  regard 
to  the  freight    question,  we  are,   as  the  report    informs    you, 
getting  over  this  trouble  by  providing  our  own  steamers.     The 
other   item   which,    but   for   some  explanation,   might  call    for 
adverse  comment  is  with  regard  to  the  amount  of  the  temporary 
loan.      Under  normal  circumstances,   we  should  have  sufficient 
floating  capital— by  "  floating  "   I  mean,  of  course,  other  than 
that  invested  in  buildings  and  plant,  &c. — to  enable  us  to  carry 
on   our    business    with   comparatively   small    recoitrse    to   our 
bankers.      But  high  prices  and  the  war  have  hit  us  severely  in 
this  respect.     We   formerly   bought  our  coal   on   a   schedule  of 
deliveries  which  had   some  regard  to  the  variation  in  our  con- 
sumption— that   is,   we  took   heavy  supplies   in   the  winter  and 
small  ones  in  the  summer,  and  this  suited  us,  because  we  had 
less   gas  consumed   in  the  summer  months,  and  therefore  were 
provided   with  less    money  to  pay  for  the  eoal   we  purchased. 
We  have  now  had  to  give  up  this  policy,  as  we  have  found  it 
necessary  to  fill  up  our  storage  accommodation   to  the  fullest 
possible  extent    during    the   summer.     This    means    that    more 
money  is  required  to  lie  idle  in  the  form  of  coal  stocks,  and 
the  difliculty  is  accentuated  by  the  high  cost  we  have  to  incur 
for  its  purchase  and  transport.     The  war  has  also  considerably 
interfered  with  our  trade  in  residuals,   in  some  of  which  we 
have  had  to  carry  considerable  stocks.     Our  stock  of  coke,  for 
instance,  which  in  the  ordinary  way  is  exported  and  paid  for, 
is  now  lying  on  our  hands  waiting  for  next  winter's  require- 
ments,  since  the  Crt)vernment  have  restricted   its  export.     I   do 
not  quarrel  with  this  restriction,  but  it  means  that  we  have  in 
coke  and  other  residuals  a  good   deal  of  money.     In  common 
with  other  companies,  we  have  for  many  years  made  it  a  prac- 
tice to  rely  upon  our  hankers  for  their  assistance  in  meeting 
difficulties  created  in  this  manner,  since  they  have  usually  been 
found  to  be  temporary,  and  it  was  not  considered  good  policy 
to  raise  capital,  which  bears  a  permanent  charge,  for  require- 
ments which  happen  infrequently.     It  appears  desirable,  how- 
ever, that  we  should  issue  further  capital,  as  the  difficulties  to 
which  I   have  referred  appear  to  be  becoming  more  common, 
and  we  are,  in  accordance  with  our  Act  of  Parliament,  offering 
stock  to  the  company's  employees  and   gas  consumers.     I  am 
afraid   the  loan    figure  will   be   considerably  higher   by   next 
winter,  but  we  have  every  reason  to  expect  it  to  be  something 
like  a  normal  figure  before  I  have  the  honour  of  again  address- 
ing you  in  February  next.     Before  leaving  the  subject  of  the 
high  cost  of  coal,  I  ought  to  add  a  word  with  regard  to  residual 
products,  because  it  has  been  stated  somewhat  fully  lately  that 
there  should  be  more  restrictions  placed  upon  gas  companies 
as  to  the  amount  of  profit  they  should  be  allowed  to  make  in 
respect  of  these.     The  answer  that  should  satisfy  everyone  is, 
of  course,  that,  as  a  result  of  the  half-year's  working,  we  have 
to   be  content    to   take  a   very   considerably   reduced   dividend. 
With  regard  to  coke,  our  practise  is  to  charge  for  this  a  price 
which,  taking  all  the  circumstances  of  our  coal  purchases  into 
consideration,  may  be  regarded  as  a  fair  one.     We  have  as  far 
as  possible  endeavoured  to  apply  the  price  pertaining  to  the 
sale  of  gas  to  that  of  coke.     The  report  tells  you  we  have  had  a 
decrease  in  our  gas  consumption  of   nearly  3I  per  cent.     This 
we  can  trace  solely  to  the  lighting  regulations  put  in  force  to 
diminish  the  amount  of   light   in    our   various   thoroughfares. 
Had  it  not  been  for  these  there  is  every  reason  to  believe  that, 
despite  the  additional  charge  we  found  it  necessary  to  impose, 
we  should  have  had  an  increase  instead  of  a  decrease   in  our 
business. 


The  Deputy-Chairman  (Mr.  Kenneth  P.  Hawksley)  seconded 
the  motion,  which  was  carried  unanimously. 

MANILA     RAILWAY. 

The  eighth  ordinary  annual  general  meeting  of  t^e  ManUa 
Railway  Co  (1006),  Ltd.,  was  held  on  Tuesday  at  Winchester 
Houretoid  bird  Street,'E.C.,  Mr.  C.  ].  Cater  Scott  (chairman 
of  the  company)  presiding.  „„,;^„  mn 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  much  regret  that  for  the  fi  st  time 
since  the  reconstruction  of  the  company  1  have  1"^  U>^°"^^ 
before  you  with  accounts  which  do  not  show  the  P-^^f  "^iv 
character  it  has  been  my  pleasure  to  report  »<>  y°"  gf"/"'/' 
but  accounts  which,  on  the  other  hand,  show  a  decided  falling 
off.  It  is  a  matter  of  great  disappointment  not  only  that  our 
receipts  have  shown  a  considerable  falling  f '  ""t  t^^„°^^ 
working  expenses  have  shown  an  increase.  The  reduction  in 
7eceipts^s  primarily  due  to  the  .short  rice  crop  -n  J^e  '=>«"^^' 
and-as  I  think  I  have  explained  to  you  ""^  P^^"°"=^  ^^'^'^^ 
sions-that  affects  not  only  the  nee  traffic,  bu  ,  as  there  is  a 
habit  in  Manila  of  the  small  growers  travelling  with  their 
cfop  o  market,  it  has  also  affected  our  passenger  receipts. 
Ceov^r,"  has 'reduced  the  prosperity  of  ^^e  native  population 
and  this  affected  their  spending  power  so  that  our  i^ssenger 
and  general  traffic  are  still  further  reduced.  The  w^r  a  so 
has  undoubtedly  affected  us  to  a  certain  extent  although 
perhaps  not  to  the  extent  one  might  have  ^.'^Pf 'f  "^^"^^^J 
the  yiar  ended  December  3'.  '9>4.  7°  new  miles  of  -^o?^  were 
brought  into  operation,  and  also,  as  everywhere  else,  there  has 
been  a  very  considerable  advance  in  the  price  of  coal  in  all 
other  materials,  and  even  in  labour  We  have  seen  the  ^me 
factors  prevail  throughout  the  world,  and  Manila  has  b^n 
f  .      o  confess  that  the  increase  in  costs 

no  exception.     Still,   1  muse  conicss  niai.  ..^^  -oriv  for 

is  disaoDointing.  So  far  as  1915  is  concerned,  it  is  «irly  lor 
us  to  s^rvery-iuch  about  the  results.  I  am. afraid,  however 
"hat  it  will  be  another  lean  year,  as  the  nee  crop  has  no 
b^n  a  good  one.  We  are  certain  from  time  to  time  to  meet 
wUh  thlse  fluctuations  in  crops,  but  we  ^an.l  think,  confi- 
dently look  forward  to  the  future  bringing  us  back  not  only  to 
the  t^vel  of  traffic  of  19.3,  but  also  to  the  P'^^g^-^^X  Manila 
which  I  think  we  have  shown  in  every  year  since  the  Manila 
RaiTway  Co.  was  reconstructed.  Now  I  want  to  .^Peak  to  you 
on  what  is,  to  my  mind,  a  very  much  more  serious  position 
and  that  is  the  general  position  of  the  company.  As  we  are 
p?4eeding  with  our  construction  work,  it  is  necessary  for  u 
fr^^mlto  time,  to  raise  further  capital,  and  that  capital 
seised  by  the  4le  of  bonds  guaranteed  by  the  Philippine 
Government  on  a  basis  of  4  per  cent.  After  war  was  declared, 
of  "urTe! It  became  absolutely  impossible  to  sell  thosej^^^s 
for  the  Treasury  regulations  prohibited  such  sale,  and  we 
therefore  had  to  consider  what  was  the  best  course  for  us  to 
adopt.  After  very  careful  consideration,  we  came  to  the  con- 
clusion that  there  was  only  one  thing  to  do-namely,  to  reduce 
our  construction  to  a  minimum,  to  for  the  time  go  back  to  our 
original  scheme,  which  we  believe  will  give  us  a  fairly  com- 
plete line,  and  also  one  which  will  be  able  to  earn  its  way 
satisfactorily.  We  are  naturally  bitterly  disappointed  at 
having  to  cut  down  our  construction  work,  because  it  means 
an  indefinite  postponement  of  the  big  scheme  w^'^^  we  believe 
will  be  very  much  in  the  interests  of  the  island  of  Luzon  and 
also  of  our  shareholders.  I  think  you  must  agree  with  me 
that,under  the  circumstances,  we  had  to  face  the  thing  squarely, 
and  the  course  which  we  are  now  suggesting  is  the  only 
reasonable  one  we  could  adopt.  When  happier  days  come  we 
shall  have  to  reconsider  the  position,  and  how  we  can  then 
carry  out  the  entire  programme.  We  are  negotiating  with  the 
Government  as  to  the  liest  means  of  carrying  out  this  reduced 
programme.  Many  details  have  to  be  settled,  and  I  think  1 
may  say  that,  on  the  whole,  the  Government  are  prepared  to 
look  into  the  matter  fairly  with  us  and  to  help  us  in  every 

'**Admital'^'ir   Cyprian  A.    G.   Bridge,   G.C.B.,   seconded  the 
motion,  which  was  carried  unanimously. 


THE   "BODEGA"  CO. 

The  thirty-fifth  ordinary  general  meeting  of  the  members 
of  the  "Bodega"  Co.,  Ltd.,  was  held  on  July  29,  at  Win- 
Chester  House,  E.C.,  Mr.  Herbert  W.  Walmisley  (chairman  of 
the  company)  presiding. 

The  Chairman  said  :  Ladies  and  gentlemen,  little  did  any 
of  us  think  when  we  met  about  this  time  last  year  that  within 
a  very  few  days  of  that  event  our  country  would  be  plunged 
into  the  biggest  war  in  the  world's  history.  Business  has  b^n 
very  greatly  disorganised,  so  much  so  that  in  some  cases  profits 
have  entirely  disappeared,  and  losses  have  taken  their  place. 
We  all  earnestly  hope  and  trust  that  at  a  not  very  distant  date 
a  great  and  glorious  victory  over  our  enemies  may  be  vouch- 
safed to  the  British  arms  and  those  of  our  gallant  Allies,  and 
that  a  prolonged  period  of  peace  may  take  the  place  of  this 
terrible  war.  with  all  its  awful  consequences.  Turning  now 
to  the  report,  it  will  be  observed  from  the  profit  and  loss  ac 
count  for  the  year  ended  March  31  last  the  profit  upon  sales 
of  wines,  spirits,  cigars,  &c.,  being  down  by  over  ;f3..o°o  »=  » 
result  of  decreased  takings.  The  period  under  review  only 
embraces  eight  months  of  war.  If,  therefore,  the  war  should 
last  until  the  end  of  March,  1916,  it  is  only  reasonable  to 
expect  a  still  further  shrinkage  in  our  profits  under  this  head- 
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ing.  Taking  these  facts  into  consideration,  it  is  all  the  more 
a  matter  of  satisfaction  to  your  board  to  be  able  to  present  to 
you  a  balance-sheet  showing  slightly  increased  net  profits  for 
this  year  compared  with  those  for  the  year  ended  March  31, 
1914.  During  the  past  financial  year  your  directors  considered 
it  wise  to  surrender  the  sinking  fund  policy  then  in  existence, 
and  with  the  proceeds  to  reduce  some  of  the  company's  liabili- 
ties, and  they  accordingly  did  so.  I  should  like  to  point  out 
that  during  the  period  from  March,  1911,  to  March  31,  1915,  no 
less  a  sum  than  ;,f40,948  6s./  2d.  has  been  written  ofi  the  item 
freehold  and  leasehold  properties,  &c.  This  money  represents 
the  proceeds  of  the  various  premiums  on  sinking  fund  policies 
debited  to  profit  and  loss  account  in  previous  years.  The  item 
of  freehold  and  leasehold  properties,  &c.,  which  stands  to-day 
a'  /,347>9"  '2S.  4d.,  would  have  been  considerably  less  had  we 
not  extended  our  business  by  the  purchase  of  freehold  pro- 
perties and  the  leasing  of  others,  the  cost  of  which  is  auto- 
matically added  to  this  item.  During  the  year  under  review 
your  directors  have  acquired  the  freehold  of  one  of  the  most 
important  of  its  branches  in  tha  Midlands,  which  was  held 
upon  lease,  and  only  had  a  few  year^  to  run.  The  property 
was  purchased  on  very  favourable  terms,  and  part  of  the  money 
remains  on  mortgage  for  a  term  of  years  at  a  less  rate  of 
interest  than  the  recent  war  loan  yields.  That  accounts  for 
the  reappearance  in  the  balance-sheet,  after  its  absence  for 
several  years,  of  the  item  mortgage  and  interest,  which  now 
figures  at  ^6,433  8s.  gd.  The  balance  of  the  purchase  price 
was  obtained  by  a  loan  from  the  company's  bankers.  But  for 
this  the  item  of  loan  from  bankers,  which  has  been  reduced 
from  ^26,000  last  year  to  _jf  17,000  this  year,  would  have  been 
considerably  less.  After  this  explanation  I  feel  sure  that  there 
will  be  no  disappointment  on  the  part  of  any  shareholder  at  the 
reappearance  in  the  balance-sheet  of  the  item  of  mortgage,  &c., 
to  which  I  have  just  alluded.  The  favourable  terms  of  the 
acquisition  of  the  property  is  the  reason  for  no  greater  sum 
than  ;fi,.i;oo  for  amortisation  of  the  leases  being  debited  out 
of  the  profits  of  the  company  this  year,  and  this  amount  for 
the  next  two  years  will  be  the  minimum  charged  to  this  item. 
The  affairs  of  the  company  have  been  conducted  as  economically 
as  possible,  having  due  regard  to  the  efficiency  of  the  business. 
The  recent  agitation  against  the  trade  and  the  new  regulations 
concerning  the  age  of  spirits  now  in  force  have  naturally  added 
to  our  anxieties  and  our  work.  This,  however,  is  not  the  time 
to  offer  any  criticisms,  and  they  are  therefore  conspicuous 
by  their  absence.  The  stock  of  wines,  spirits,  &c.,  is,  as  usual, 
taken  at  cost  price  or  under.  I  am  glad  to  be  able  to  report 
that  the  takings  at  the  company's  pavilion  at  the  recent  Royal 
Agricultural  Show  at  Nottingham  were  of  a  gratifying  nature. 
I  am  also  happy  to  inform  you  that  the  company  was  successful 
last  week  in  its  case  in  the  Court  of  Appeal,  arising  out  of 
a  question  of  licence  duty  payable  to  this  company,  the  de- 
fendant being  ordered  to  pay  the  company's  costs  in  addition. 
Mr.  J.  H.  Mortimer  Scott  seconded  the  resolution,  which  was 
carried  unanimously. 


BIBI    EIBAT   OIL   COMPANY. 

Mr.  Herbert  Allen,  presiding  at  the   third  ordinary  general 
meeting  of  the  Bibi  Eibat  Oil  Co.,  Ltd.,  held  on  August  10  at 
River  Plate  House,  Finsbury  Circus,  E.C.,  said  they  were  met 
to  consider  the  accounts  for  the  year  ending  March  31,  1915,  in 
which  were  incorporated  the  results  of  the  Russian  company's 
operations  for  the  year  ending  January  13,   jgr4.      The  latter 
showed  a  nett  profit  of  Rs.  150,000,  which  was  applied  to  the 
payment  of  a  dividend  of   6  per  cent,  on  the  shares  held   by 
this  company  in  the  Russian  compxany,  and  it  was  that   divi- 
dend which  was  the  principal  source  of  this  company's  income 
for  the  year  ending   March   31,   1915.     The  equivalent  of  the 
Rs.    150,000  just  mentioned,  Uken   at  what  had  hitherto  been 
regarded  as  the  normal  rate  of  exchange,  was  /is,83i,   and, 
adding    ^10,760  received   from  other  sources — principally   in- 
terest on  loans  and  dividends  on  investments — their  total  income 
for  the  year   under   review  was  ^26,591.       Their  expenses  all 
told  were  only  jC3>^^)>  a°d,  after  making  certain  other  deduc- 
tions amounting  to  ;^5oo,  there  remained  a  gross  profit  or  sur- 
plus of  ;^22,2o8.     The  principal  set-off  against  this  was  ;f  7,000 
for    the    debenture    service — namely,   ;£'3,695   for    interest  and 
£3>3°5  f°r  redemption— and  there  was  a  small  loss  of  ;^2i9  on 
the   sale  of  certain   securities  which    it    had   been   decided  to 
realise.     Next  they  had  considered  it   wise  to  earmark  a  sum 
°f  jC^'Soo   for  taxes,   not  knowing  at  the  moment  the  precise 
amount  that   might   be  called    for    under    this    heading,    and 
finally,  after  the  various  deductions  which  he  had  just  men- 
tioned, they  were  left  with  a  balance   to  credit  of  profit  and 
loss  account  of  ;^i5,33o.     Under  the  provisions  of  the  articles 
of  association  ^^312  had  to  be  applied   to   the    redemption  of 
income  notes,  and  the  balance  remaining  was  £i2,fj6,  to  which 
must  be  added  the  balance  of   ^2,842    brought    forward   from 
the   previous   year,    making   together    ^'15,018,    which   sum    the 
directors,  under  all  the  circumstances,  recommended  should  be 
carried   forward.       He  was  afraid  there  must  be  some    little 
feeling   of   disappointment   that  they  were   not   recommending 
the  application  of  some  part  of  this  balance  to  the  payment  of 
a  dividend,  and  no  one  could  regret  this  more  than  the  directors, 
who  were  themselves  amongst  the  largest  shareholders.       But 
the   directors   felt  bound,    from   motives   of   the   most  common 
prudence,  to  husband   the  company's   present   resources  to  the 
uttermost   in  these   very   disturbing   times,   when   coffers,   once 
depleted,   could   scarcely   be   replenished  at   any  cost.       After 
referring  at  some  length  to  the  <  ompany's  operations  in   1914, 
to  the  great  strike  which  took  place  in  the  summer  of  that  year, 


to  the  price  realised  for  the  company's  products,  to  the  heavy 
royalty  upon  their  output  exacted  by  the  Russian  Government 
(under  which  the  Government  had  taken  no  less  than  ;^8oo,ooo, 
whilst  the  shareholders  had  received  only  /i3o,ooo),  and  to  the 
company's  interests  in  the  promising  new  oilfield  at  Novo  Aldi, 
near  Grosny,  the  Chairman  dealt  with  the  financial  position 
of  the  company,  which  he  regarded  as  the  bright  side  of  the 
picture.  Their  capital  was  very  small ;  shares  and  debentures 
together  were  under  ;f3oo,ooo  nominal ;  their  floating  liabilities 
were  less  than  ;^3,ooo.  Against  this  they  had  investments, 
loans,  and  cash  amounting  nominally  to  ;f  115,000,  in  addition 
to  their  holding  of  the  entire  share  capital  (Rs.  2,500,000,  or 
about  ;^25o,ooo)  of  the  Russian  company.  Of  these  resources 
something  like  ;f  50,000  might  be  regarded  as  liquid,  and  avail- 
able for  the  purposes  of  their  business.  As  to  the  future,  he 
could  only  say  that  the  restoration  of  but  two  or  three  of  the 
wells  now  under  repair  would  greatly  alter  the  complexion  of 
their  affairs,  and,  with  their  new  deep  well  No.  11  also  in 
production,  they  should  speedily  be  back  to  the  output  of  1912 
or  1913,  and  in  the  enjoyment  of  reasonable  prosperity.  The 
only  remaining  consideration  would  then  be  a  continuance  of 
fair  prices  for  their  output,  and  if,  in  addition  to  this,  they 
obtained  the  promised  reduction  of  royalty,  their  prospects 
would  be  still  further  enhanced. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Arthur 
Herbert  Wright,  the  report  and  accounts  were  unanimously 
adopted. 

Ansvt^eps  to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodgetl 
with  the  Publisher. 
W     G.    (Glasgow).— It  does   not  necessarily   follow   that  the 
shareholders  will  suffer   loss,  but  it  is  not  possible  to  give  a 
definite  opinion  yet.     The  new  concern  should  have  plenty  01 
opportunities  to  maintain   its  profits  and  extend   lU  business 
after  the  war  is  over,  and  so  the  best  course  is  just  to  accept 
the  transfer  and  wait  events. 

G.  B.  C— It  is  not  possible  to  say  the  market  has  reached 
the  lowest,  but  we  think  a  purchase  now  should  prove  profit- 
able if  you  are  prepared  to  hold  on.  

D  B  F.— It  would  be  simple  if  you  can  effect  the  exchange 
at  the  market  prices.    The  difference  in  the  result  would  be 

W.  A.  M. — Not  worth  the  trouble,  as  the  expenses  would  take 
more  than  half  the  apparent  profit. 

Nore.— We  think  so.  The  rise  has  been  rapid  and  sensa- 
tional, and  no  doubt  the  company  is  doing  better,  but  they  are 
speculative  at  the  best,  and  you  should  Uke  the  opportunity  ot 
reducing  your  commitments. 

S.  S.  S.— No.  1  is  good,  but  fairly  high ;  No.  2  has  prcepects ; 
and  No.  3  is  also  attractive;  (4)  Dennistown,  Bukit  Cloh. 

Chadbuhn's  (Siiir)  Telegraph  Co.,  Ltd.— Gross  profits  fc;r 
the  year  ended  March  31  showed  a  satisfactory  increase  of 
£3^93  at  £n,(>72,  but  nearly  half  of  the  improvement  was 
swallowed  up  in  heavier  expenses.  At  the  same  time,  the 
directors  deemed  it  advisable  to  write  off  £1,124  «<>"  *'  ;£4.o5» 
for  depreciation,  and  after  providing  for  administration 
charges,  the  nett  surplus  was  ;^i78  down  at  ^7,299.  The 
belance  brought  in  was  also  much  smaller  at  ^2,202,  but  the 
dividend  on  the  ordinary  shares  is  again  made  up  to  8  per 
cent,  for  the  year,  and  the  sum  carried  forward  is  halved  at 
/i.ioi.  Property  and  goodwill  account  is  £3,412  lower  at 
/8i,933,  but  apart  from  this  writing  down  the  company  is  not 
putting  by  anything  in  the  shape  of  a  reserve.  Stocks  and 
work  in  progress  come  to  ^29,870,  or  £(i,ss(>  more,  and  debtors 
are  ^3,649  up  at  £2(3,220,  while  sundry  creditors  have  been 
reduced  by  ;^i,o6o  to  £l,v)3\  cash,  however,  has  dropped  by 
;£2,6o9  to  £3%i,  and  the  company  has  had  to  borrow  ^6,187 
from  its  bankers. 

North  Central  Wagon  Co.,  Ltd.— Nett  profits  for  the  year 
ended  June  30  were  ;£3,822  down  at  ;f  23,977,  and  a  dividend  of 
13}  per  cent,  is  now  paid,  less  tax,  compared  with  14  per  cent., 
tax  free.  The  transfer  to  reserve  is  then  reduced  from  £7,100 
to  ;^5,ooo,  leaving  £■;>,%  more  at  ^968  to  be  carrifd  forward. 
The  company  has  994  wagons  less  in  use,  the  value  of  which, 
together  with  other  investments,  shows  a  decrease  of  £\ox,\%2 
at  ;£i, 133,858.  Debtors  owe  /9,o95  less  at  jC25,398,  but  stores, 
&c.,  have  risen  £^M%  to  £45.095-  an<l  c**  '^  entered  foe 
,^50,556,  agadnst  nothing.  Sundry  creditors  are  £%,^l  up  at 
£2i,,\o\,  but  tihe  debenture  and  loan  account  has  actually  been 
n-ducod  by  /53,4-27  to  /994,3io- 

Olympic  Portland  Cement  Co.,  Ltd. — l-mancial  condition;; 
on  the  North  Pacific  Coast  were  worse  in  the  year  ended 
March  31  than  in  the  previous  12  monthe;,  and  this  company  was 
only  able  to  run  its  factory  at  full  capacity  for  a  few  months. 
The  production  of  finished  cement  was  12,519  barrels  larger  at 
360,510  barrels,  and  sales  and  deliveries  rose  by  21,624  barrels 
to  381,003  barrels,  but  prices  were  poor,  and  the  nett  profits 
dropped  by  £3,^1,3  to  £12,175.  With  ;f5,oio  brought  in,  the 
surpius  was  ;^i,467  better  at  ;fi7,i85,  and  out  of  this  ^74,720, 
or  £i,^ii  more,  is  transferred  to  sinking  fund  and  ;C7,353  is 
written  off  for  depreciation,  leaving  £$,113,  or  £103  more,  to  be 
carried  forward. 
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Passing   Events. 

Undeniably  no  small  moral  courage  is  required  of 
Us  this  Friday  morning  to  face  the  Russian  war  news, 
but  we  must  exercise  that  courage  and  also  use  our 
intelligence.  What  is  the  object  aimed  at  by  Prussia? 
The  destruction  of  the  Russian  armies.  Has  this 
object  been  attained?  It  has  not,  true,  alas!  though 
it  now  is  that  Kovno  has  fallen.  It  did  not  fall  with 
the  speed  and  in  the  manner  the  Prussian  official  bulle- 
tins asserted,  but  lost  it  has  been.  Its  capture,  how- 
ever, has  had  no  other  effect  than  to  compel  the 
Russian  armies  to  roll  back  upon  another  line  further 
in  the  interior.  They  have  neither  been  captured, 
broken  nor  demoralised.  We  must  be  prepared  to  see 
them  draw  further  back  everywhere,  as  the  news  from 
Novo  Georgiewsk  given  by  the  I-lussians  them- 
selves was  also  ominous  of  that  speedy  sur- 
render the  Germans'  also  announce,  as  well  as 
that  from  several  other  places  north  and  south. 
The  outer  fortifications  of  Krest-Litovsk  have 
already  been  "  penetrated,"  and  away  up  north 
in  the  Gulf  of  Riga  the  Russian  fleet  has  been  obliged 
to  shelter  itself  behind  the  land  fortifications  before  the 
enemy's  superior  force  in  ships  of  war.  All  this  is  dis- 
heartening, and  much  other  than  we  could  wish  ;  but  it 
is  by  no  means  unexpected,  and  in  no  sense  implies 
that  Russia  is  being  forced  into  a  position  which  will 
compel  her  Government  to  sue  for  peace.  That 
Government  is  no  more  likely  to  do  this  now  than  tha.t 
of  Alexander  I.  was  when  it  received  peace  overtures 
from  Napoleon  after  that  conquering  hero  had  taken 
possession  of  Moscow.  The  further  the  Russians  arc 
forced  back  into  the  interior  of  their  country  the  more 
resolute  will  they  become  to  die  rather  than  to  sub- 
mit to  the  loathed  foe.  From  that  point  of  view  the 
triumph  of  the  Kaiser,  which  he  is  boasting  over  and 
decorating  generals  for  in  his  usual  cock-a-doodle 
style,  is  barren. 

But  this  and  other  incidents  of  the  war,  our  retard- 
ment in  the  Dardanelles,  the  comparative  rigidity  of 
the  enemy's^  lines  in  France  and  Flanders,  the  absence 
of  Garibaldian  triumphs  for  Italy,  and  such  sinister 
deeds  as  the  torpedoing  of  the  Arabic  are,  one  might 
say,  co-ordinated  with  supreme  historic  skill  to  give 
scenic  effect  and  emphasis  to  Chancellor  Bethmann- 
Hollweg's      audaciously       aggressive      and       falsetto 


harangue  delivered  on  Thursday  at  the  opening  of  the 
Reichstag.  It  was  really  a  first-class  effort  in  politi- 
cal bluff  and  humbug,  so  recklessly  defiant  that  if  we 
had  space  we  should  print  it.  As  it  is  we  can  only 
put  the  report  of  it  on  one  side  to  be  compared,  per- 
haps a  year  hence,  with  the  situation  then  visible.  Dr. 
von  Bethmann-Hollweg  boasted  that  the  French  had 
been  "kept  at  bay,"  the  Italians  "repulsed,"  the 
lurks  able  to  make  "  an  unflinching  stand  "  in  the 
Dardanelles,  while  in  the  East  "  we  have  freed  "— 
note  the  word,  freed — "  almost  all  Galicia,  Poland, 
Lithuania,  and  Courland  from  the  Russians.  Ivan- 
gorod,  Warsaw,  and  Kovno  have  fallen.  Far  into 
hostile  territory  our  lines  present  everywhere  a  solid 
wall,  and,"  he  added,  "  we  have  strong  armies  free  for 
new  blows.  Proud  and  fearless,  and  relying  on  our 
glorious  troops,  we  can  regard  the  future."  Is  not 
that  first-class  braggadocia  of  its  kind?  Surely  it 
ought  to  be  a  dose  strong  enough  to  conjure  that  other 
;^"500,ooo,ooo  out  of  the  pockets  of  an  enthusiastic 
people.  It  might  if  the  millions  were  there,  but  they 
are  not,  and  the  stoppage  of  the  Mittelrheinischc  Bank 
— a  concern  with  a  paid-up  capital  of  ;^i, 000,000 
sterling,  which  is  intimately  bound  up  with  the  West- 
phalian  and  Rhineland  metal  industries,  and  whose 
dividends  have  ranged  from  5  to  7J  per  cent,  during 
the  last  quarter  of  a  century — is  not  likely  to  further 
an  abundant  rush  of  subscriptions.  We  should  infer 
that  the  controlling  holder  of  this  bank,  the  great 
Disconto-Gesellschaft  itself,  probably  the  wealthiest 
institution  of  its  kind  in  all  Deutschland,  is  very  far 
from  comfortable  in  circumstances,  otherwise  it  would 
hardly  have  allowed  so  powerful  a  subsidiary  to 
founder.  Mercifully  the  Disoonto  London  office  is  shut, 
and  in  Sir  William  Plender's  control,  but  the  greater  the 
difficulty  and  danger,  the  nearer  the  smash,  the  greater 
the  necessity  to  assume  an  attitude  of  perfect  assur- 
ance, and  to  boast  and  boast  and  boast  with  abandon 
unmatchable  in  the  hope  that  such  an  attitude  will 
intimidate  the  enemy.     That  is  a  vain  hope. 

About  the  torpedoing  of  the  Arabic  it  is  not  the 
time  to  say  much.  In  some  respects  it  is  a  rejjetition 
of  the  Lusitania  crime  against  humanity,  and  at  first 
sight  it  might  seem  as  if  the  Prussians  were  de- 
liberately bent  up)on  forcing  the  United  States  to  join 
the  noble  band  of  their  enemies.  For  the  White  Star 
Co.,  which  own.''  the  Arabic,  Is  itself  American-owned, 
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though  its  ships  fly  the  British  flag  and  are  on  the 
British  register.  More  likely,  however,  is  the  sug- 
gestion that  the  ship  was  torpedoed  because  the 
Prussians  thought  it  carried  gold  to  New  York. 
German  agents  here  are  as  vigilant  as  ever  in  keeping 
the  Berlin  officials  in  touch  with  our  affairs,  and  the 
talk  about  a  loan  in  America  and  the  necessity  of 
sending  large  sums  in  gold  to  New  York,  as  well  as 
the  knowledge  that  gold  was  leaving  the  Bank  of 
England  for  somewihere  abroad,  may  very  likely  have 
prompted  the  perpetration  of  this  heartles.s  crime.  We 
trust  gold  in  quantity  did  not  go  by  the  Arabic,  but  if 
it  did  we  hope  it  may  prove  recoverable  or  the  loss  be 
concealed  and  the  lesson  laid  to  heart,  (jlold  can  be  got 
from  other  quarters  than  the  Bank  of  lingland,  and 
arrangements  ought  to  be  made  so  that  the  South 
African  supply  should  be  placed  wholly  at  the  disposal 
of  the  British  Government — for  transmission  to  what- 
ever destination  the  exchange  position  demanded  or 
held  in  trust  till  peace  comes.  And  one  thing  has  to 
be  emphasised — the  managers  of  the  White  Star  Line 
must  be  warmly  congratulated  on  the  success  with 
which  those  on  board  the  vessel — and  there  were  423 
fjersons  in  all,  passengers  and  crew- — were  saved  from 
drowning.  After  being  struck  the  ship  went  down  in 
little  more  than  10  minutes,  and  all  the  passengers, 
got  away  as  well  as  most  of  the  crew.  They  faced 
fate  with  the  calmness  of  heroes. 


When    one  reads    about    the  tortuous    machinations 
of  Germans  in  the  United  States,  initiated  and  carried 
on    to  befog  public   opinion    in   the    Republic,    to  em- 
barrass   the    Government,    even    to    embroil    it    with 
Mexico,    to  foment   strikes,   to  capture   factories,   and 
to  obtain   control    of   sources   of  opinion  through    the 
ownership  of  newspapers  or  news  agencies,  one  cannot 
help  wondering  how  much  of  that  sort  of  thing  goes 
on  within  the  United  Kingdom.     It  is  not  necessary  to 
suppose,  still  less  to  believe,  that  the  newspapers  in  the 
Harmsworth  syndicate,  for  example,  are  German  con- 
trolled,   after    the     American     model,     or     that    their 
managers   have   the   least   consciousness  of   subjection 
to  German  wire-pulling.     Nevertheless,  much  of  what 
is    said    in    these  and    some    other    papers    continually 
suggests   'J'cutonic   influences  in  activity.        The  very 
placards   even    issued    by    these    syndicate  sheets   and 
one  or  two  other  rather  notorious  journals  are  often 
so  framed  as  to  stimulate  or  feed  the  pessimistic  mood 
among   the   multitude,    and    it   is  from:   placards  more 
than     from     reading     newspapers     that     hundreds    of 
thousands  of  the  community  draw  their  faint  perception 
of   the  facts  about  the   war.      If  it   sets   forth  an   un- 
favourable   view    of   the    war    we    see  continually,    in 
going  along  the  streets,  some  trivial  incident  blazoned 
in    large  letters   on    newspaper   placards  to  catch    the 
passing  eye.      Why   is  this?      Is   it   patriotism   which 
dictates    this    kind    of    prospects-blackening,    or    is   it 
mere  sensation-warped  perversity,  or  is  the  sly,  cunning 
finger  of  the  insinuating  Teuton  rnixed  up  with  it  in 
some  fashion?     In  another  direction  what,  let  us  ask 
again,    are   we  to  make   of  this  sudden   agitation   got 
up  by  the  Harmsworth  syndicate  for  what  is  now  called 
"National    Service"?      Until    the  other    day    all   the 
newspapers  of  the  syndicate  were  furious,   not  to  say 
anti-patriotic,  advocates  of  conscription,   advocates   at 
a  time  when  a  voluntary  army,  now  probably  exceeding 
3,000,000     in     number,     has     been     successfully     got 
together  with  admirable  celerity,  an  army  of  the  finest 
material    any    nation  ever    possessed.      That  agitation 
failed  miserably,  but  Lord  Northcliffe  is  not  the  man  to 
be    easily    turned    from    his    purpose,    which    in    this 
instance    is    apparently    to    wreck    the    Ministry,    and, 
above  all,  to  hound   Lord  Kitchener  out  of  the  War 
Office;  so  now  we  have  a  "  National  Service  League," 
and    the   other  evening   the    Star   newspaper  gave    us 
some  most  interesting  particulars  about  the  inception 
and  constitution  of  this  mysterious  body.     Apparently 
a  member — or  is  it  members? — of  Lord    Northcliffe's 
staff      has      the      matter      in      hand,      and      by      all 
accounts     is     quite    equal     to    the    job,     for    he     is 


an  old  expert  in  organising  "booms."  The  Star 
tells  us  that  to  his  energy  we  owe  the  "  Standard 
Bread  "  campaign,  the  "  flight  from  Free  Trade  " 
agitation,  the  "  sweet  pea  competition,"  the  "  rose 
prize,"  and  other  Harmsworth  sensations  of  the  un- 
equalled-sale stimulating  order.  He  is  even  said  to 
have  appeared  as  Parliamentary  candidate  on  one  side, 
and  at  a  later  time  as  a  "  boom  "-sprinter  on  the  other. 
Obviously,  then,  we  have  here  a  most  exjx;ri 
journalist,  who  in  organising  this  latest  most  un- 
seasonable agitation  has  already  contrived  to 
gather  together  sufficient  aristocratic  and  other 
do-nothings,  nonentities,  shirkers,  faddists,  and  lime- 
light posturers  to  give  it  an  air  of  influence  and 
respectability.  But  the  nation  is  not  to  be  conscripted 
just  yet,  and  in  all  goodwill  we  should  advise  Lord 
Northcliffe  to  look  after  the  reputation  of  his 
journals.  The  public  will  begin  to  credit  them  with 
being  pro-German,  if  not  supported  by  German  money, 
if  he  does  not  check  the  exuberance.  It  is  a  wonder 
to  us  many  a  time  it  has  not  done  so  already. 


A  most  lamentable  catastrophe  has  struck  the 
country  in  the  foundering  of  the  Royal  Edward,  a 
troopship  with  over  1,600  men  on  board.  There  were 
32  military  officers  and  1,350  troops,  besides  220 
officers  and  men  of  the  crew,  and  the  vessel  was  torpe- 
doed by  the  enemy  in  the  .i^gean,  only  about  600  lives 
having  been  saved.  There  should  be  a  full  inquiry  into 
the  why  and  wherefore  of  this  catastrophe — not  that 
we  can  blame  the  enemy,  deeds  of  this  kind  being  ac- 
cepted as  legitimate  acts  of  war — but  the  nation  will 
be  curious  to  know  whether  or  not  the  boats  of  the 
transport  were  hung  out  ready  to  be  launched  on  a 
minute's  warning,  and  whether  they  did  anything  to 
help  in  saving  the  men.  Of  the  deed  itself,  however 
much  we  may  mourn,  we  cannot  complain,  but  it  is 
wholly  otherwise  with  those  airship  raids  by  which 
men,  women  and  children  are  again  being  killed  on  our 
East  Coast.  As  some  military  writer — we  think  it  was 
Mr.  Pollen — pointed  out  the  other  day,  the  Zeppelin 
form  of  aircraft  is  of  no  real  effective  use  as  a  fighting 
engine,  as  a  weapon  in  war.  It  has  to  fly  too  high 
to  be  able  to  take  aim  with  certainty  at  any  object 
down  below ;  therefore  the  bomb-throwing  from  such 
aircraft  can  never  be  regarded  as  anything  except 
wilful  murder  of  the  most  heartless  description.  We 
do  not  believe  that  any  race  on  earth,  not  even  the 
head-hunters  of  Borneo,  would  be  guilty  of  deliberately 
massacring  innocents  after  this  fashion,  above  all  of 
glorying  in  it  and  continuing  to  do  it.  It  is  the 
"glory"  of  the  Prussian  and  the  Prussian  alone  to 
conceive  and  persevere  in  such  fiendish  deeds.  Equally 
despicable  is  the  emergence  of  large  submarines  from 
the  depths  of  the  sea  to  throw  shells  upon  defenceless 
towns.  A  war  is  not  helped  forward  by  deeds  of  that 
kind,  but  the  eternal  damnation  of  Prussianism  is,  we 
trust,  made  sure.  All  the  world  over  mankind  will 
henceforth  shrink  from  intercourse  with  creatures  so 
God-forsaken. 


Expert  as  the  trained  Prussian  mind  is  in  the  art  of 
deceiving,  it  is  hardly  to  be  credited  that  any  amount 
of  lying  and  subterfuge  can  persuade  those  who  suffer 
from  the  pangs  of  hunger  to  beiieve  that  they  are  full 
fed.  The  now  sinisterly  notorious  Dr.  Delbrueck, 
Count  Reventlow's  rival  in  the  advocacy  of  the 
Gorman's  right  to  steal  everything  he  covets  because 
he  has  the  power,  has  told  the  Budget  Committee  of 
the  Reicbsitag  that  "  in  consequence  of  underesti- 
mates," the  avajlabk  stocks  and  stringent  economy  of 
the  j>ast  year  have  left  "  an  unexpected  abundance  of 
potatoes."  Who  can  believe  that  to  be  a  plain  ."ttatc- 
ment  of  fact?  What  are  potatoes  of  the  crop  of  1914 
worth  to-day  even  as  pig  food?  Is  the  starch  in  them 
oif  any  great  worth  ?  Dr.  Delbrueck  is  Minister  of  the 
Intenior  and  speaks  with  authority,  but  that  only  ex- 
cites him  to  use  the  Junker  official  method  of  cheering 
the  people  up.  He  added  that  the  Imperial  Bureau  for 
the  Supply  of  Potatoes  had  distributed  "  over 
10,000,000   cwts.    to  municipalities,   starch    factories. 
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dye  works  and  distilleries."     Tremendous  lot  that,   is 
it' not?     Further  supplies,   too,   :ire  available.     As  for 
grain,   there  are  7,000,000  cwts.    left  of  the   previous 
year's  crop,  and  the  new  crop  of  potatoes  is  estimated 
at    50,000,000    tons,    of    which    only    15,000,000    tons 
would  tx;  required  for  human  food,   5,000,000  tons  re- 
maining   for    industrial    purposes,   and    7,000,000   tons 
for  seed,  leaving  23,000,000  tons  available  as  fodder. 
Meat  is  also  in  a  satisfactory  position  according  to  this 
functionary.      There    will    be    no     scarcity,     and    the 
"  normal  consumption  of  sugar  "  has  been  secured  for 
the  new  year.    That  thes*  statements  are  in  great  part 
nomancings    or   exaggerations,    where    not    deliberate 
falsehood     put     out     to    deceive,     as     the     Prussian 
manner  is,  wouJd  seem  to  be  proved  by  some  statistics 
published  in  Wednesday's  Westminster  Gazette.     The 
writer,   basing   his   recital   upon   official  statistics,    de- 
clares that,  compared  with  prices  before  the  war,  peas 
are  209  per  cent.,  beans  184  per  cent.,  pearl  barley  165 
per  cent.,  rice  151  per  cent.,  potatoes  96  per  cent.,  eggs 
bi  per  cent.,  rye  bread  52  per  cent.,  wheat  meal  47  per 
cent.,  butter  43  per  cent.,  and  milk  15  per  cent,  higher 
to-day.     So  dark  is   the  outlook  for  the  mass   of  the 
people  that  the  Press,  muzzled  and  spoon-fed  though 
it     is,     has     taken    to     clamouring    for     "  Government 
measures  "  to  prevent  speculation,  which  is  raging  in 
certain  classes  of  foodstuffs,  or  to  maintain  prices  at  ,1 
reasonable   level.      In    Vienna    things    are  worse,    and 
there  cannot  be  any  doubt  that  the  economic  pressure 
exeroised  by  the  state  of  siege  into  which  the  1'eutonjc 
Empires  have  been  driven  by  the  irresistible  pres-sure  of 
the  British  and  .Allied  Fleets,  as  well  as  by  the  closing 
of  most  outlets  by  land,  is  bringing  about  that  economic 
helplessness  and   starvation  of  the   multitude  we  have 
declared  in  these  columns   from   the  outset   to  be  the 
iiifalHble  outcome  of  the  war  as  organised  and  pursued 
by  the  defenders  of  liberty.     It  has  taken  a  longer  time 
than  we  counted  upon,  but  the  end  is  even  as  we  now 
begin  to  see.     The  Teutons  have  sold  their  soul  to  the 
devil  like  their   Faustus,   and  in  the  end  will  lose  Che 
body.     A  distinguished  .American  quoted  by  the  West- 
minster writer  declares  that  he  has  witnessed  "  frantic 
scenes  "  in  the  market  places  and  food  stores.     These 
places  are  "  crowded  with  hungry  woimen  whose  despair 
has  driven  them  mad."     They  come  into  collision  with 
the  police,  and  free  fights  are  an  ordinary  occurrence. 
The   contrast   between   London  and    Berlin    has   never 
been  more  striking.     Time  is  thus  telling  its  tale  upon 
Germany. 

Mr.  R.  C.  Hawkin,  whose  knowledge  of  things 
African  is  intimate,  has  gathered  together  in  a 
pamphlet  (Sweet  and  Maxwell,  Ltd.,  price  is.)  some 
letters  of  his  to  the  Daily  News  together  with  re- 
joinders by  Sir  Harry  Johnston  (in  the  African  World), 
extracts  from  articles  in  the  Press  all  backed  up  by 
official  documents  on  "  The  Belgian  projxjsal  to 
neutralise  Central  Africa  during  the  European  War." 
His  ideal  is  enticing,  but  Utopian.  True  it  doubtless 
is  that  Central  Africa  can  never  be  "  a  white  man's 
country,"  but  it  does  not  therefore  follow  that  white 
men  will  not  continue  to  rule  it.  India  is  in  large 
part  no  land  for  the  white  "  settler,"  but  the  British 
have  long  been  its  responsible  masters.  And  in 
Central  Africa  war  had  no  sooner  broken  out  that  the 
interests  of  the  white  man  compelled  Great  Britain 
to  seize  all  accessible  telegraph  stations  and  supply 
dep6ts  within  the  regions  thus  designated.  Two  ques- 
tions may  be  asked  :  If  Prussia  were  to  succeed  in 
retaining  Belgium,  would  it  leave  the  Belgian  Congo 
to  its  own  devices?  If  Prussians  dominated  the 
Congo,  would  British  East  Africa  or  Rhodesia,  or 
Portuguese  East  and  West  Africa,  let  alone  the  just 
lost  German  South-West  Africa,  be  territories  whose 
inhabitants  could  sleep  in  peace,  confident  that  they 
would  be  immune  from  all  treachery  or  attack? 


an  exhaustive  report  which  does  not  make  very  cheer- 
ful reading.  It  throws  a  little  useful  light  on  the 
kind  of  frenzied  finance  in  which  Canada  has  indulged 
in  recent  years,  and  which  would  certainly  have  led  to 
serious  trouble,  war  or  no  war.  To  understand  the 
[X)sition  properly  it  is  necessary  to  state  that  the 
Algoma  Central  and  Hudson  Bay  Railway  is  one  of  a 
group  with  the  Lake  Superior  Corporation  at  its  head, 
the  other  principal  members  being  the  Algoma  Central 
Terminals,  the  Algoma  Eastern  Railway  Co.  and 
the  Algoma  Steel  Corporation.  The  Lake  Superior 
Corporation,  which  has  itself  placed  ;^i, 000,000  in 
5  per  cent,  bonds  here,  has  unconditionally  guaranteed 
issues  amounting  to  ;£^6, 802,000  by  the  subsidiaries 
named,  so  that  it  has  dipped  pretty  deeply  into  British 
pockets.  In  November  last  the  Algoma  Steel  had  to 
arrange  for  a  two  years'  funding  scheme,  the  Algoma 
Central,  as  already  stated,  defaulted  in  December,  and 
the  Algoma  Central  Terminals  followed  suit  in 
February.  The  Lake  .Superior  guarantee  has  therefore 
proved  worthless  as  soon  as  it  was  put  to  the  test,  and 
this  is  not  to  be  wondered  at,  in  view  of  the  facts  dis- 
closed by  the  committee's  investigations.  It  is  stated' 
that  out  of  the  Lake  Superior  Co.  's  assets,  figuring  at 
$48,750,000,  no  less  than  $47,436,000  is  represented  by 
investments  of  the  par  value  of  $39,484,000,  of  which 
$32,000,000,  or  about  80  per  cent.,  consists  of  holdings 
in  the  Algoma  group.  The  farcical  nature  of  the 
guarantee  is  therefore  evident.  If  the  subsidiaries 
could  earn  their  interest  the  guarantee  was  useless ;  if 
they  did  not  the  Lake  Superior  Co.  would  have  no 
funds  wherewith  to  meet  its  obligations,  as,  indeed, 
has  proved  to  be  the  case.  In  the  circumstances  it 
is  difficult  to  'see  what  the  bondholders  can  do  except 
agree  to  some  scheme  of  tiding  over  present  difficulties, 
but  some  sacrifices  appear  to  be  inevitable  before  all' 
the  tangled  skein  is  straightened  out. 


Considering  the  circumstances,  it  would  not  have 
been  surprising  if  the  balance-sheet  of  the  Russian  and. 
English  Bank  at  December  31  last  had  shown  much 
greater  signs  of  stress  than  is  actually  the  case.  Cash 
is  down  Rs.  541,000  at  Rs.  3,727,000,  while  bills,  &.C., 
have  not  unnaturally  increased  by  Rs.  11,462,000  to 
Rs.  32,802,000,  but  these  movements  can  easily  be 
accounted  for  by  tht  war,  and  a  large  part  of  the 
liability  which  the  latter  figure  reflects  has  probably 
already  been  liquidated.  Acceptances  on  behalf  of 
customers  are  Rs.  324,000  higher  at  Rs.  575,000,  which 
may  be  regarded  as  quite  satisfactory,  and  the  increase 
of  Rs.  11,907,000  to  Rs.  28,497,000  in  current  and 
deposit  accounts  is  just  what  we  should  expect.  Gross, 
profits  for  the  year  show  an  increase  of  Rs.  577,000  at 
Rs.  1,836,000,  but  Rs.  268,000  is  written  off  invest- 
ments and  Rs.  200,000  is  placed  to  reserve  for  possible 
losses.      General  expenses  have  increased   Rs.  i  io,ooo- 


In  February  last  a  committee  of  bondholders  of  the 
Algoma  Central  and  Hudson  Bay  Railway  Co.  was 
appointed  to  investigate  the  position  following  the 
default  on  the  December  coupon,  and  it  has  now  issued 
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AND    THRIFT 

REBATE    OF    INCOME     TAX    ON 
LIFE    lASSURAN'CE     PREMIU.MS. 

THE  STATE  has  shown  its  approval  of  Life  Assur- 
ance as  a  means  to  National  Thrift,  by  allowing  a 
liberal  rebate  of  Income  Tax  c-n  Lite  A^surai.ce 
Premiums.  Thiscof^c  ssion  appliesequally  to  WHOLK 
LIFE  and  ENDOWMENT  ASSURANCES  on  the  life 
of  the  tax-payer  or  his  wife.  No  other  mode  of  investing 
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A     SCOTTISH     WIDOWS'      FUND 
Policy,  besides  entitling  to  rebate  of  Inc^me  Tax  at  the 
present  hiijh  rate-,  embi-c  the  Policyhclder  at  once  to 
restore  the  capital  value  of  his  investments  by  small 
annual  payment^  out  of  ircome. 
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and  the  nett  profit  for  the  year  is  Rs.  62,000  lower  at 
just  over  Rs.  900,000,  but  the  dividend  paid  is  not 
mentioned.  The  general  reserve  is  up  Rs.  254,000  at 
Rs.  1,077,000,  and  the  position  looks  quite  satisfactory, 
so  that  the  bank  should  be  able  to  command  still  larger 
business  when  the  present  troubles  are  settled  once 
and  (we  hope)  for  ever. 


Following  a  decline  of  ;£r5 1,370  in  nett  profits  last 
year  the  accounts  of  Guest,  Keen  and  Nettlefolds,  Ltd., 
for  the  12  months  to  June  30  show  a  further  reduction 
of  ;^"i7,320.  They  still  amount,  however,  to  ;^384,4O0, 
and  as  the  balance  brought  forward  was  substantially 
larger  the  available  sum  is  up  ;^i4,ioo  at  ;^654,840. 
Consequently  the  question  of  reducing  the  dividend 
scarcely  arises  as  yet,  and  the  shareholders  are  to 
receive  the  usual  15  per  cent.,  including  5  per  cent, 
bonus.  Last  year  ^'20,000  was  placed  to  accident  and 
fire  insurance  fund  and  ^'50,000  to  reserve,  but  there 
are  no  special  appropriations  on  this  occasion,  and  the 
carry  forward  is  increased  by  nearly  ;^87,ooo  to 
;6357>320.  No  profit  and  loss  account  is  given,  and 
the  changes  in  the  somewhat  meagre  balance-sheet  are 
not  very  important,  but  sundry  creditors  arc  up 
^55,760  at  ;^385,74o,  while  debtors  are  ;^88,73o 
higher  at  ;^465,900,  and  investments  show  an  increase 
of  ;^66,450  at  ;^2,743,5oo.  The  company  has  suffered 
a  serious  loss  through  the  death  of  its  chairman,  Mr. 
Arthur  Keen,  an  exceptionally  able  and  shrewd  busi- 
ness man,  and  we  may  endorse  the  statement  in  the 
report  that  "  the  position  the  company  enjoys  is  largely 
due  to  his  untiring  efforts  and  the  able  manner  in 
which  he  directed  its  policy."  The  death  of  Mr.  Wm. 
Evans,  general  manager  of  the  Dowlais  works  and 
collieries,  also  removes  a  valuable  officer  of  the  com- 
pany. Nearly  4,000  of  the  company's  employees  have 
joined  the  colours  since  the  commencement  of  the  war, 
and  we  are  glad  to  learn  that  substantial  allowances 
have  been  made  by  the  company  to  the  wives,  children, 
and  other  dependents. 


During  its  year  ended  June  30  last  the  Workington 
Iron  and  Steel  Co.,  Ltd.,  added  to  the  cost  of  its  in- 
vestments in  dependent  companies  ;^i23,625  in  shares 
in  the  Beckermet  Mining  Co.  and  the  Harrington  Coke 
Ovens,  Ltd.  This  raises  the  total  cost  of  that  par- 
ticular investment  to  ;^i82,o93,  and  the  company  also 
holds  mortgage  debentures  of  the  Harrington  Harbour 
and  Dock  Board  to  the  value  in  its  books  of  ;^38,3o6, 
besides  ;^25,ooo  "  B  "  debentures  of  the  Workington 
Harbour  and  Dock  Board.  Altogether,  therefore,  its 
investments  are  now  ;^245,399,  but  the  nominal  value 
of  the  mortgage  debentures  of  the  Harrington  Harbour 
and  Dock  Board  is  ;^i6,i98  more  than  the  book  value. 
In  their  report  the  directors  say  that  the  return  from 
the  investments  in  these  concerns  "  has  been  remunera- 
tive." Nevertheless,  the  entire  profit  of  the  company 
itself  for  the  past  year  is  ;^22,562  down  at  ;^i83,9i8, 
and  as  the  balance  of  ;^22,6ii  brought  forward  was 
only  ;^653  up,  the  divisible  total  of  ;^2o6,52g  is 
;^2i,9og  lower.  Accordingly  the  dividend  on  the  ordi- 
nary shares  is  reduced  by  2  per  cent,  to  4,  but  deprecia- 
tion again  gets  ;^50,ooo,  and  the  reserve  ;^3o,ooo,  so 
that  the  conservation  of  the  property  is  not  neglected. 
Thanks  to  the  ;^50,ooo  written  off  the  cost  of  the 
leasehold,  copyhold,  customary  and  freehold  pro- 
perties, blast  furnaces,  steel  works,  collieries, 
iron  ore  mines  in  Cumberland,  manganese  ore 
mines  in  India,  limestone  quarries  and  fixed  plant, 
the  book  value  of  the  property  at  the  end  of  June  last 
was  ;^27,907  down  at  ;^i,740,623.  This  is  mainly  due 
to  the  fact  that  ^^60,767  less  of  additional  capital  at 
p£5"22,093  was  spent  during  the  year.  The  company 
has  no  debenture  debt,  and  may  perhaps  be  able  to 
work  along  without  being  forced  to  borrow  in  that 
manner,  although  the  total  of  the  debts  due  by  it  is 
now  ;^385,9i5,  a  sum  of  ;^i 22,340  appearing  for  the 
first  time  in  the  accounts  as  "  unpaid  purchase  money 
in  connection  with  the  acquiring  of  shares  in  the 
Harrington  Coke  Ovens,  Ltd.,  partly   secured  by   the 


deposit  of  the  shares,"  so  that  it  presumably  rrepresents 
a  loan  from  the  company's  bankers.  Its  other  debts 
are  up  i.;45,597  to  ;£,2!i3.57S.  ''"»  the  moneys  due  to 
it  are  also  ;£^26,3i7  more  at  ;(^2oo,532,  and  its  cash  is 
about  ;^'i8,50o  up  at  almost  _^4i,ooo.  Stocks  have 
also  increased  ;^'62,883  to  ;^'492,i29,  so  that  the  posi- 
tion appears  to  be  strong,  and  the  dip  in  profits  may 
be  looked  upon  as  small  considering  how  much  the 
war  has  upset  business. 


While  it  must  be  admitted  that  the  results  shown  in 
the  preliminary  statement  issued  by  the  Calico 
Printers'  .-Yssociation,  Ltd.,  are  disappointing,  there  is 
a  silver  lining  to  the  cloud,  and  at  the  worst  the  figures 
for  the  year  to  June  30  are  not  nearly  so  bad  as  at  one 
time  it  seemed  probable  they  would  be.  Of  course,  it 
is  no  use  trying  to  pretend  that  a  loss  of  ;^i 79,200, 
against  a  profit  of  ;^i05,500  for  1913-14,  and  of 
;^i'375,ooo  for  1912-13,  is  satisfactory,  but  in  the  special 
circumstances  shareholders  must  try  to  look  only  at 
the  bright  side  of  the  picture.  It  must  be  remem- 
bered that  in  the  first  six  months  of  its  financial  year 
the  company  made  a  loss  of  ;^276,6oo,  and  it  is  no 
mean  achievement  to  have  swung  round  to  a  profit  of 
;^97,4O0  for  the  second  half-year,  leaving  the  nett  loss 
for  the  whole  year  as  above  stated.  This  is  the  first 
time  since  1901  that  the  operations  for  the  complete  12 
months  have  resulted  in  a  loss,  but  the  profits  have 
fluctuated  very  widely,  dropping  as  low  as  ;^43,ooo  in 
1907-8,  and  rising  to  ;^404,ooo  in  1910-11.  How  the 
directors  may  decide  to  deal  with  the  deficit  will  not 
be  known  till  the  full  report  is  issued,  and  it  is  useless 
to  speculate  on  the  subject.  As  there  is  a  dividend 
equalisation  reserve  of  ;^i 50,000,  the  preference  divi- 
dend may  be  paid  in  order  to  maintain  the  unbroken 
record  of  these  shares  and  avoid  getting  into  arrears. 
On  the  other  hand,  the  directors  may  think  it  of  more 
importance  not  to  dissipate  the  company's  resources. 
It  may  be  mentioned  that  during  the  12  months  ex- 
ports of  printed  cotton  goods  fell  off  45  per  cent.,  in 
addition  to  which  the  company's  mills  in  France, 
though  safe  and  undamaged,  have  had  to  be  shut  down 
owing  to  the  withdrawal  of  all  the  men  to  serve  in 
the  Army.  However,  there  is  a  considerable  amount 
of  enemy  trade  to  be  captured  in  neutral  countries,  and 
the  association  has  evidently  been  bestirring  itself  in 
this  direction  judging  by  the  better  results  of  the  last 
six  months.  The  outlook  therefore  is  by  no  means 
hopeless,  and  the  chairman's  statement  at  the  forth- 
coming meeting  will  be  awaited  with  exceptional 
interest. 


The  business  of  Claudius  Ash,  Sons  and  Co.,  Ltd., 
suffered  very  severely  in  191 4  owing  to  the  fact  that  it 
has  large  interests  in  Germany,  .Austria-Hungary,  Con- 
stantinople, and  Brussels,  from  which  it  has  naturally 
been  impossible  to  obtain  complete  returns.  Trading 
results  at  these  branches  have  consequently  been  ex- 
cluded, while  the  assets  and  liabilities  have  been  taken 
as  at  December  31,  1913.  In  addition  business  in  other 
directions  was  restricted  by  the  abnormal  rates  of  ex- 
change, so  that  altogether  the  company  was  very  hard 
hit.  Nett  profits  showed  a  reduction  of  ;^69,984  at 
;/r29,o8i,  and  the  disposable  surplus,  including  ^36,487 
brought  in,  was  ;^63,ooo  lower.  The  preference  divi- 
dend is  met,  but  the  ordinary  shares  have  to  be  content 
with  the  interim  distribution  at  the  rate  of  6  per  cent, 
per  annum,  which  the  directors,  no  doubt  with  good  in- 
tentions, were  rash  enough  to  pay  in  May  last. 
Nothing  can  be  transferred  to  reserve  compared  with 
;£"25,ooo  a  year  ago,  and  after  writing  ;^i,750  off  in- 
vestments, the  balance  carried  forward  is  ;£ri  1,986 
lower  at  ;;£['24,5oi.  Stocks  in  London  and  at  branches 
are  ;^27,6i3  smaller  at  ;^53i,340,  and  cash  is  ;^24,449 
down  at  ^^50,549,  but  debtors  owe  ;^i6,398  more  at 
,£^334, 880.  On  the  other  hand  liabilities  to  sundry 
creditors  have  been  reduced  by  ;£.!<>, 125,  and  are  com- 
paratively light  at  ;^56,9i5,  while  ;^7,8i9  is  carried  in 
suspense  for  balance  of  transactions  between  London 
and  certain  of  the  Continental  branches. 
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The  recent  weakness  of  the  base  metal  markets  is 
causing  no   little  discouragement   among   speculators. 
Copper  statistics  for  the  first  half  of  this  month   are 
distinctly  bearish  again.     Supplies  were  well  in  excess 
of  deliveries,  the  figures  being  14,013  tons  and  12,533 
tons  respectively ;  so  that  the  European  visible  supply 
shows  an  increase  of  1,480  tons  in  the  fortnight.      The 
total,  41,716  tons,  is  the  largest  since  April,  1913,  and 
compares   \vith   33,612   tons   at   the  outbreak   of   war. 
But  the  price  of  standard  copper,    which  on  July  31, 
1914,  stood  at  ;^'56^,  rose  to  over  ^'81  about  six  weeks 
ago,    and    is    now    down    to    ^^'67.      The    market    is 
-dominated  by  the  situation  in  /\merica,  where  produc- 
tion is  in  excess  of  demand,  and  consumers  are  waiting 
ior  a  further  fall  in  price  of  refined  copper.     The  price 
■of  refined  is  about  ^'13  above  that  for  standard,  where- 
-as  the  usual  difterence  is  about  ^"5.      In  their  anxiety 
to   squeeze   consumers   producers   are  only   penalising 
themselves,  for  if  the  margin  was  reduced  trade  buying 
would  doubtless  revive.    Lead  and  tin  have  also  been 
•coming  down,    and   spelter,    after   its   recent   meteoric 
rise  to  about  ^120  a  ton,  has  fallen  to  about  half  that 
figure.      It  is  a  good  thing  for  the  nation,  for  trade, 
and  for  the  eventual  benefit  of  producers  that  the  wild 
•speculation  in  these  metals  has  been  checked  at  last. 


One  by  one  Mexican  companies  are  being  forced  into 
/default  by  the  prolonged  state  of  chaos  that  has  existed 
-in  the  country.  The  latest  instance  is  the  \'era  Cruz 
Terminal  Co.,  which  was  formed  in  1907  under  a  con- 
H:ession  from  the  Mexican  Government  to  provide  facili- 
ties for  handling  and  forwarding  traffic  to  the  four 
railway  systems  entering  Vera  Cruz,  and  the  venture 
was  rated  so  highly  that  it  was  able  to  place  ^1,000,000 
;in  4^  per  cent,  debentures  at  96^.  Now  a  meeting  of 
•debenture-holders  is  summoned  for  next  Thursday  to 
■consider  a  resolution  providing  that  the  interest  due 
-on  July  15  be  postponed  till  January  15  next,  such  post- 
,-ponement  not  to  constitute  a  default  rendering  the 
■debentures  payable.  It  is  proposed  to  appoint  a  com- 
mittee to  confer  with  the  directors,  make  such  recom- 
mendations as  may  appear  desirable,  and  report  to  a 
further  meeting  of  the  debenture-holders.  The  com- 
pany's troubles  are  purely  temporary,  and  its  fortunes 
must  recover  when  the  country  is  pacified,  so  the 
holders  have  no  option  but  to  possess  their  souls  in 
•patience. 


"Out  of  the  House  of  Bondage"    is  the  title  of  a 
pamphlet  giving  the  story  of  the  Shaftesbury    Society 
•and    Ragged    School    Union    established   in    1844.       It 
•embraces  the  71st    annual    report    of   this    well-known 
"Union  for  the  year  1914-15,  and  it  is  a  record  of  much 
Teclaimlng  and  elevating  work  well  and  patiently  done. 
The  pity  of  it  is  that  our  civilisation  should  have  pro- 
•duced  the  necessity  for  such  work  as  this,  that  there 
should  be  an  infinity  of  slum  children  always  growing 
•up,  not  only  in  London,  but  in  our  other  great  cities  ;  but 
•while  this  misery  exists  there  is  need  that  unrelaxing 
active  effort  should  be  made  to  deal  with  it.    To  try  and 
rescue  the  waifs  and  train  them  to  be  good  citizens,  this 
"is    the    work    of    Lord    Shaftesbury's    Ragged    School 
Union,  whose  worthy  director  is  Sir  John  Kirk,  and  we 
"hope  that  until  the  better  social  day  arises  the  necessi- 
ties of  war  will  not  dry  up  the  sources  from  whence  the 
means  are  drawn  to  enable  the  work  to  be  carried  on. 
Altogether  the  Shaftesbury  Society  and  Ragged  School 
Union  seems  to  have  spent  nearly  ;^44,ooo  last  year, 
and  to  have  gathered  in  nearly  enough  money  to  balance 
the  account.     But  the  drain  on  its  funds  is  continuous, 
and  must  tend  to  multiply,   if  not  just  now   when    the 
Government  is  largely  dispensing  charity  or  relief  and 
when  Government-found  work  is  abundant,  but  by-and- 
by  when  the  war  is  ended  and  the  nation  has  to  fall  back 
upon  other  means  of  making  a  living  than  the  produc- 
tionof  murder  appliances,  alas  now  so  imperative  if  our 
life  IS  to  be  preserved. 


Interesting  facts  arc  contained  in  the  special  note 
^t  the  beginning  of  "  Cotton  Crop  Movements,  Acre- 
age, Prices,  Consumption,  &c.,"  the  well-known  and  in- 


dispensable compilation  of  cotton  statistics  annually 
issued  by  the  London  and  Lancashire  Fire  Insurance 
Co.  Some  of  the  facts  given  will  be  interesting  as  illus- 
trative of  the  effects  of  war  on  the  cotton  trade.  In  the 
early  part  of  the  season  estimates  regarding  the  con- 
sumption of  American  cotton  ranged  as  low  as 
10  000,000  bales,  and  to  January  31  last  the  world's 
takings  averaged  no  more  than  1,052,000  bales  per 
month,  against  1,454,000  bales  in  1913-14.  Subse- 
quently, however,  a  considerable  increase  took  place, 
partly  owing  to  reviving  trade,  and  also,  no  doubt,  to 
a  war  demand  for  the  manufacture  of  explosives,  so 
that  the  total  is  within  6  per  cent,  of  last  season.  At 
first  the  spinning  trade  of  England  was  much  upset  by 
the  war,  the  December  balance-sheets  showing  in  many 
cases  substantial  loss,  but  for  the  past  half-year  the 
margins  have  distinctly  improved,  more  especially  in 
the  coarser  counts  of  yarn,  principally  because  of'  the 
Government  demand  for  khaki  cloth's.  Most  of  the 
mills  accordingly  show  moderate  profits.  Prices,  how- 
ever, have  been  low  compar«d  with  a  year  ago.  Owing 
to  the  fact  that  because  of  the  war  the  Liverpool  Cotton 
Association  visible  supply  figures  have  not  been  avail- 
able, the  compilers  of  this  model  little  book  have  had 
recourse  to  the  New  York  Financial  Chronicle,  whose 
figures,  though  depending  on  estimates  for  German 
and  Austrian  stocks,  are  with  good  reason  considered 
approximately  correct.  To  all  in  the  cotton  trade  the 
compilation  must  be  invaluable.  Table  XI.  gives  the 
analysis  of  monthly  crop  reports  issued  bv  the  Washing- 
ton .\gricultural  Bureau,  and,  according  to  that 
authority,  the  estimate  of  crop  value  has  declined  during 
July,  but  is  not  appreciably  lower  than  it  was  at  the 
beginning  of  August  last  year.  The  acreage  under 
cotton,  however,  has  been  reduced  by  nearly  6,000,000 
acres. 

Still,  Does  All  Go  Well?     Surely! 

People  in  this  country  who  may  be  disposed  to  accept 
a  depressing  view  of  events  have  one  great  advantage  : 
they  get  the  German  side  of  the  Russian  war  news  24 
hours    ahead    of    the    Russian    side.     This  enables  the 
German  manufacturers  of  information  to  put  the  best 
face  on  things  for  themselves,  and  naturally  they  make 
the  most  of  their  opportunity.     Witness  their  announce- 
men  of  the  fall  of  Kovno.    That  it  is  a  most  serious  blow 
to  Russia  no  one  could  dream  of  denying,  but  that  it  is 
the  smashing  disaster  indicated  in  the  German  shout  of 
triumph  we  do  not  believe.        According  to  the  Berlin 
announcement,  the  "  army  group  of  Field-Marshal  von 
Hindenburg  "  has  captured  Kovno,  "  with  all  its  forts 
and  enormous  quantities  of  material,  including  far  more 
than  400  gun's.       The  fortress  was  taken  by  storm  in 
face  of  the  most  stubborn  resistance  on  the  part  of  the 
enerny,"  the  mes.sage  says.       There   is,  however,  one 
significant  omission — no  boast  Of  large  captures  of  men 
is  made,  and  while  waiting  for  the  Russian  version  of 
the  story,  we  take  leave  to  doubt  whether  the  capture  of 
guns  and  material  has  been  of  that  sweeping  descrip- 
tion indicated.     It  will  be  the  first  occasion  on  which  the 
advancing   Germans   have    obtained   anything    but   the 
empty  shell  of  the  city  or  fortification  occupied,  or,   as 
they  put  it,  stormed.     Probably  the  guns  were  useless, 
and  the  "  stores"  in  great  part  mythical.     Indeed,  the 
later  Russian  message  proves  the  Germans  to  have  been 
too  previous,  lying  with  a  purpose,  as    usual,  in    fact. 
After  II  days'  fighting,  involving  enormous  losses,  they 
captured  the  forts  on  the  left  bank  of  the  Niemen,  but 
have  still  to  cross  the  river  and  capture    those   on    its 
right  bank.     Why  this  Prussian  fury  in  lying?     They 
want  to  intimidate  us  to  a  peace — the  fools. 

What  will  be  the  effect  of  this  coup?  German 
success?  No;  it  will  first  of  all  involve  the  German 
and  Austrian  armies  more  deeply  than  ever  within  the 
Empire  of  Russia.  The  situation  was  hit  off  rather 
neatly  in  the  Gould  cartoon  of  last  Wednesday's  West- 
minster. It  depicts  Hindenburg  and  the  Grand  Duke 
Nicholas  tightly  locked  in  each  other's  embrace,  and 
Hindenburg  is  shouting,  "I  have  crushed  him."  The 
Kaiser,  standing  behind,  says,  "Then  bring  him  in." 
"  I  can't,"  answers  Hindenburg  ;  "  he    won't  let  me." 
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That  is  only  a  repetition  of  the  old  joke  of  Punch.  In 
the  Crimean  War  a  Jaclc  Tar  is  depicted  as  in  death 
grips  with  a  Russian.  "  I  have  caught  a  Tartar,"  he 
shouts.  "  Bring  him  in,  then,"  is  the  answer.  "  He 
won't  let  me,"  the  sailor  had  to  repl.v.  And  that  is 
fairly  the  situation  of  the  Austro-Germans  to-day  in 
Russia.  Some  of  the  papers  that  claim  to  be  enlightened 
leaders  of  public  opinion  talk  in  the  most  lugubrious 
fashion  of  the  Russian  resistance  being  now  as  good  as 
broken,  but  even  the  erratic  Daily  Mail  knows  better 
than  that,  for  it  reminds  us  that  "  after  four  months  of 
sore  trials  the  glory  of  the  Russian  arms  stands  out 
undimmed.  The  Germans  have  not  succeeded  in  encir- 
cling our  Ally's  forces."  Good  for  you,  Daily  Mail! 
"  No,  but  they  will  now  divide  the  Russian  armies," 
says  the  lugubrious  amateur  strategist,  "  preparatory 
to  smashing  them  in  detail,"  and  he  forthwith  proceeds 
to  recount  how  great  swarming  hosts  under  Mackensen 
and  his  subordinates  are  pushing  up  from  the  south- 
west upon  Brest-Litovsk  to  co-operate  with  Hinden- 
burg  driving  in  victorious  up  north  in  order  to  place  "  a 
wedge  "  between  the  Russiair  armies.  But  does  not  the 
Pripet  marsh  region  do  that  tout  seiil,  and  will  the 
Austro-German  armies  be  any  nearer  the  conquest  of 
Russia  even  if  they  have  pushed  forward  to  Vilna  and 
Petrograd  in  the  north  or  eastward  and  north-westward 
towards  Kiev  and  Moscow  in  the  south.  Even  if 
they  concentrate  their  whole  energies  in  a  headlong 
drive  upon  Petrograd,  will  the  Teutonic  hordes  be  any 
nearer  their  triumph?  Obviously  not,  so  long  as  the 
Grand  Duke  Nicholas  is  able  to  prevent  his  armies  from 
being  defeated  or  captured.  So  long  also  as  he  can  lay 
the  land  waste  as  he  retires  and  continue  to  harass  the 
enemy  by  resolutely  fought  and  skilfully  organised 
rearguard  combats,  preserving  his  resources  intact 
except  for  the  small  wastage  of  life  and  material  this 
sort  of  warfare  forces  upon  him,  so  long  is  the  game  of 
the  Teuton  a  losing  one.  How  are  the  invading  armies 
to  be  fed  and  munitioned  as  they  bury  themselves  in 
Russia?  "Through  Riga."  Well,  supposing  they 
get  hold  of  Riga,  the  town  being  full  of  Teutons,  will 
that  ensure  supplies  for  a  winter  campaign? 

Consider  how  absolutely  environed  by  dangers  the 
Prussians  are.  They  have  no  hope  now  of  averting  a 
dreaded  second  winter  campaign.  .411  they  gained  by 
the  capture  of  Warsaw  was  not  worth  the  cost  of  one 
day's  military  expenses  to  the  German  Empire,  and  all 
their  subsequent  gains  merely  tend  to  fix  them  more 
hopelessly  in  the  quagmires  of  their  own  creation,  to 
bury  them  in  Russia.  With  a  steady  persistence  which 
promises  perfect  success  the  Allies  are  destroying  the 
Teuto-Turkish  forces  in  the  Gallipoli  Peninsula ; 
Russian  armies  are  defeating  the  Turkish  troops  in  the 
Caucasus  ;  Italy  is  making  resolute  headway  towards 
the  capture  of  Trieste  by  smashing  .\ustrian  defences  all 
around  it  and  up  amongst  the  passes  and  peaks  of  the 
Julian  Alps;  France  is  beating  down  the  weary  troops 
entrenched  agfainst  her  on  the  Alsace-Lorraine  frontier, 
and  the  Belgians  and  ourselves  are  busy  performing 
the  same  work  in  Flanders,  all  the  while  that  Russia  is 
sucking  in  the  remaining  available  hosts  and  reserves  of 
the  foe.    Why,  the  position  is  full  of  hope. 

Taken  all  in  all,  the  prospect  remains  as  assured  as 
ever,  the  end  as  inevitable.  In  that  faith  we  stand  un- 
shaken, for  let  it  never  I>e  forgotten  thiat  German 
resources  in  men  and  material  have  passed  their 
ir.aximum.  They  may  bounce  and  lie  as  they  please, 
but  the  fact  remains.  Every  AustroGerman  victory, 
so  called,  in  Russia,  every  rearguard  action  fought 
there,  every  storming  of  fortifications,  nay,  every  tramp 
fcrward  into  the  Russian  wildernesses,  eats  up  men 
and  material  that  cannot  be  replaced — certainly  the  men 
cannot  be  replaced.  And  the  door  will  close  behind 
the  af^ffressors.  It  is  the  same  in  Italy,  France,  and 
Flanders  and  in  the  Gallipoli  Peniin&ula.  Reserves  are 
being  consumed  everywhere  i^n  fighting  completely 
barren  of  results.  We  therefore  have  but  to  hold  on 
steadfast  in  killing,  determined  to  beat  the  enemy 
utterly,  ;!nd  succeed  we  must.  Cannot  the  pessimists 
and  grumblers  who  clamour  for  a  delusive  peace  grasp 
something  of  the  grand  idea  so  patently  governing  the 


miUtary  strategy  of  the  Allies?  They  are  not  fighting- 
random  battles  tumbled  into  by  chance,  nor  is  the 
retreat  of  Russia  a  mere  ■  necessity  of  weakness 
governed  by  no  con.siderations  affecting  the  jxjsition  of 
other  members  of  the  heroic  league  of  I'owcrs  battling, 
for  human  liberty.  Our  apparent  supinencss  on  the 
West  is,  must  be,  part  of  a  wisely  organised  system,, 
deviised  for  the  enemy's  discomfiture.  .And  surely  there 
could  be  no  better  method  of  destroying  Prussian  mill-- 
tarjsm  than  to  entangle  it  in  the  wastes  of  Russia,  just 
as  the  first  \apoleon  was  entangled.  In  spite  of  them- 
.selves  the  Prussians  have  been  forced  to  copy  his 
example,  just  because  they  have  been  Ijaulked  of  their 
prey  all  the  time.  They  have  never  caught  and  smashed- 
the  Russian  Army,  and  probably  never  will, 
Xapoileonic  ideals  and  sitrategy  lia\c  presided  over  the- 
entire  Russian  campaign,  in  spite  of  Prussian  cunning,, 
and  the  retreats  and  methods  of  fighting  the  Rus.sian 
generals  are  carrying  into  effect  may  be  described  as 
an  almost  exact  copy  of  that  follo^'ed  by  the  men  w  ho 
retoeated  before  the  "  Grand  Army  "  in  1812  and 
decoyed  it  to  destruction.  Will  not  our  victory  in  the 
West  be  rendored  easier  by  this  absorbing  of  many 
millions,  perhaps  5,000,000,  of  miserable  Austr.-j- 
(Jermans,  food  for  powder,  and  only  that,  in  one  more- 
mad  in\asion  of  Russia?  Why  should  the  French  and. 
British  troops  be  wasted  now  in  attacks  upon, 
elaborately  prepared  foes  in  trenches,  in  whose  storm- 
ing thousands  of  precious  lives  would  be  thrown  away? 
The  true  method  is  the  one  now  being  systematically 
pursued — to  force  the  Teutons  to  attack  now  here,  now 
there,  and  to  mow  them  down  ruthlessly  on  each  oppor- 
tunity they  give. 

Take  the  larger  view  of  the  mighty  conflict,  and  it  is 
impossible  to  be  other  than  hopeful  about  its  end. 
We  see  the  Fronch  Minister  of  Munitions  has  put  for- 
ward a  suggestion  that,  in  imitation  of  the  International 
^Var  Council — which  has  presumably  elaborated  the 
plan  of  campaign  now  being  carried  out,  in  spite  of 
hindrances,  accidents,  reverses,  toavards  a  triumphant 
ccmclusion — a  Central  Civil  Council,  as  it  might  be 
called,  of  the  .\llics  might  also  be  formed,  which  "  would 
elaborate  a  proper  co-ordination  in  the  industrial  and' 
economic  efforts  of  the  united  countries."  It  is  an 
excellent  ideti,  and  deserves  to  be  filed  for  use  as  herald" 
of  the  good  that  may  come  as  fruit  of  this  devouring 
conflict  in  other  directions  than  the  successful  waging 
of  war.     But  let  us  win  the  war  first. 

A  table  in  Last  Wednesday's  Evening  Standard  puts 
the  total  number  of  people  thus  far  killed  in  this  country 
by  the  enemy's  aeroplane  raids  at  86  and  of  wounded' 
at  211.  Of  the  total  killed,  including  those  slain  on 
Tuesday  night  last,  36  were  men,  34  women,  and  tft 
children.  Of  the  wounded  log  were  men,  71  women,, 
and  31  children.  N'ot  one  of  these  individuals  had  any- 
thing whatever  to  do  with  the  war.  They  were 
civilians  all.  Their  killing,  as  we  say  elsewhere,  was- 
cold-blooded  murder  of  the  most  deliberate  kind.  What 
can  the  Germans  expect  to  get  by  such  exhibitions  of 
brutality?  Were  their  masters  men  of  intelligence,  of 
.self-respect,  they  would  shrink  from  such  deeds  with' 
instinctive  disgust.  Being  only  ignorant,  self-asserting 
dolts,  for  the  most  part,  they  gloat  over  the  perform- 
ances, count  them  feats  to  be  jjroud  of.  They  cannot 
see — ^and  we  are  glad  they  cannot — that  each  .success- 
ful murder  raid  of  this  description  upon  unprotected' 
citizens  increases  the  loathing  with  v\ihich  everything 
German  and,  above  all,  everything  Prussian  is  held  in 
this  country.  Those  of  us  who  deprecate  prematiirc 
attempts  at  reconciliation,  sugared  sentimentality 
directed  to  a  weakening  of  the  national  resolution  to 
carry  this  war  to  a  satisfactory  finish  in  the  best  in- 
terests of  all  mankind,  may  almost  be  said  to  welcome, 
while  loathing,  these  crimes,  because  their  perpetration 
is  the  best  antidote  possible  to  the  diseased,  often 
insincere,  always  mistaken  intrigues  and  efforts  of  the 
so-called  pacifists  to  entangle  us  in  the  peace  road  to 
ruin.  We  do  not  want  to  transmit  our  inheritance  to 
a  race  of  slaves,  and  therefore  rejoice  that  the  impish  ■ 
cruelty  of  the  foe  inspires  him  to  perpetrate  crimes  that 
brace  up  the  national  resolution,  that  cause  every  one 
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•amongst  us  worthy  of  the  name  of  man  to  clench  his 
hands  and  set  has  teeth  in  s.tern  resolve  to  have  done 
for  ever  with  Prussian  brutalitv  and  tvrannv,  or  die. 


Germany's  Financial  Exhaustion. 

From  all  sides  testimony  arrives  to  the  effect  that 
■the  state  of  mind  into  which  the  Prussians  have  fallen 
IS  more  and  more  that  of  insane  arrogance.      As  the 
enemy's  armies  press  forward  to  their  doom  within  the 
Russian   Empire,   the   raging  pride  of  the  Junker   in- 
creases, until   he  begins  almost  to  regard  the  earth  is 
not   good   enough    for    him    to    tread    upon.      He    is 
assuredly  causing  the  races  and  nations  whom  he  has 
made  his  victims  in   this  devastating  war   to  leave  it 
at  a  speed  never  before  equalled,  and  in  another  few 
months  or  another  year   (k'rmany   will   be  denuded  of 
men  capable   of   renewing   its   ge'nerations.      But    this 
very   feverishness  of  pride   and   o'ervaulting  ambition 
IS  surely  ominous  of  an  approaching  crisis  that  must 
give  pause   to,   if  it   does   not   overwhelm,    the   brutal 
aggressor.     To  us  the  vauntings,  cruelties,  purposeless 
and   malignant   savagery   of  the  Junker  appear   to  be 
inlallible  forerunners  of  his  approaching  discomfiture. 
He  is  "  playing  the  game  "  with  the  abandon  of  one 
demented.     What  object  of  a  militarv  or  "world-con- 
quering "  end  can  be  achieved  by  such  infamies  as  the 
■dropping  ol   bombs  promiscuously  on  defenceless  on - 
•zens?      Can   behaviour   like   that   tend   to  further    the 
-caus.e  of  Teuton  supremacy  over  all  the  nations  of  thj 
•earth?     It  can  only  increase  the  loathing  with  wh  <  .1 
everything  German  becomes  more  and  more  regarded 
.as   the   tale  of  abominations   piles   up,   but   a   feverish 
•energy  drives   the  demon-swayed   tyrants  on  and  on. 
The  dominating  caste  not  only  flings  millions  of  men 
into   Russia,   where    they   will'    mostly    perish    before 
another  spring  comes  round,  but  strives  bv  means  non- 
rnilitary  to  cripple  or  beguile  the   foe.      There  is  plot- 
.ting   with   Bulgaria    and    Rumania,    beguiling    of    the 
Turk  in  or  near  the  theatres  of  war,  and  the  Press  and 
financial  intrigues   in  the  United   States  probably   find 
their  counterpart  in  evL-ry  country  of  the  .Allies,  'in  the 
United  Kingdorn  even,  where  many  things  go  on  that 
suggest   the    futile  cunning   of   the   unresting    Teuton. 
The   effect   of   the   low   rascality    revealed    in   it   all    is 
growing  disastrous  to  the  Germ'an  claim  to  be  civilLsed. 
At  home,   in   Deutschland,   visions  of  coming  great- 
•    aiess  are  conjured  up  before  a  people  taught  to  look 
■for  a  reunited  and  German-<ontrolled  Poland — the  Aus- 
trian   claims    there    being     coolly     ignored — a    revived 
"kingdom  of  Lithuania,"  with"  the  youngest  Hohen- 
:zollern  as  "  King  "  or  deputy-tyrant,  and  to  count  on 
.a  dominance  in  the  Balkans  whi<h  will  ensure  Russian 
discomfiture  and  the  downfall  of  England  in  the  East. 
Nothing  can  be  done  with  or  s:  id  to  people  thus  lost 
to  all  sense  of  proportion,  not  t  >  .say  all  contact  with 
reason.      They   have  learned   n(    hing   in   all   the   time 
•since   the   Franco-Prussian   war,   whether    from    the'r 
clumsy  and  fatuously  stupid  misgovernment  of  Alsace, 
■or  from  their  failures  as  organisers  and  rulers  of  colo- 
aiies;    and,  being  unteachable,   entrenched  behind   the 
barrier  of  their  stupendous  conceit,  all  the  .Allies  can 
do  is  to  organise  and  brace  themsehves  sternlv  to  fight 
■on  and  on  until  that  scourge  of  mankind,  the  Prussian 
maniac,  has  been  swept  off  the  face  of  the  earth. 

Much  of  what  is  conveyed  to  us  through  the  Press, 
•especially  through  the  German-inspired  Press,  seems 
to  us  to  give  evidence  of  anxiety  in  Berlin,  not  onlv 
about  the  immediate  results  of  the  campaigning,  but 
about  the  fate  that  overhangs  the  whole  fiimpire,  and, 
above  all,  about  the  dangers  lurking  in  its  finances. 
The  daily  expenditure  of  the  Teutonic  Empires  in  the 
campaign  again.st  Russia  alone  must  have  exceeded,  at 
least  during  the  last  three  months,  that  of  the  British 
Empire,  and  neither  Germany  nor  .\ustria  is  in  a  posi- 
tion squarely  to  meet  one-tenth  of  it.  To  keep  the 
■campaign  going  in  full  fury  on  all  fronts,  to  go  on 
plunging  further  and  further  into  ruin  in  Russia  after 
the  manner  of  the  first  Napoleon,  and  at  the  same 
time  to  hold  back  or  make  headway  against  Italv, 
France,  and  the  Unted  Kingdom— a  feat  which  should 


now  be  impossible — is  far  beyond  the  man-and-money 
power  of  the  two  Empires,  even  were  there  no  fleets 
in  question  ;  but  when  the  resistless  pressure  of  the 
British,  French,  and  Italian  navies  is  added  to  the 
wasting  process  carried  on  by  the  armies  of  the  Allies 
on  land,  it  must  soon  become  impossible  for  the  aggres- 
sor Empires  to  stand  the  strain  without  ruining  them- 
selves beyond  hope  of  recovery.  So  impossible  is  it 
that  one  begins  to  suspect  the  bravado  and  insolence 
of  the  Prussian  military  caste  and  the  vapourings  of 
the:r  mad  Kaiser  to  be  indicative  of  a  consciousness 
that  the  game  is  about  up.  They  are  at  least  aware 
that  they  must  fight  in  a  fury  of  haste  to  avert,  if 
possible,  a  winter  in  Russia  and  a  second  one  in  Flan- 
ders and  France.  So  to  that  winter  agony  we  must 
pin  them. 

Their  happy  professors,  poor  hirelings  of  the  State, 
ignorant  as  babes  of  life  for  the  most  part,  still  tell  the 
fever-driven  to  go  on  and  conquer,  and  deinonstirato, 
with  their  usual  obliviousness  not  only  to  every  con- 
sideration of  humanity,  but  to  all  outside  what  is 
acclaimed  by  them  as  kultured  self-interest — with  that 
perfect  indifference  also  to  morals  which  is  so 
thoroughly  characteristic — that  Germany  must  keep 
Belgium,  humiliate  and  dismember  France,  annex  and 
rule  Poland,  dominate  the  Balkans,  Constantinople, 
and  Asia  Minor,  deprive  Britain  of  her  empire  in  order 
to  secure  for  Germany  the  "  freedom  of  the  seas," 
which — it  is  too  Teutonically  notorious — we  have 
hitherto  denied  her,  and  in  all  ways  spread  herself  over 
the  world  with  a  delirious  covetousness  for  all  good 
things  seen  or  imagined  never  before  developed  to  such 
perfection  by  any  great  people  since  the  Spain  of 
Philip  II.  They  gurgle  and  commune  together  as  they 
imbibe  that  "  this  must  all  be  ours,  ours,  ours,"  and 
finance  and  hunger  creep  in  upon  them  to  baulk  this 
greed,  and  ensure  for  an  enemy  so  heartless  and  in- 
human many  years,  not  improbably  centuries,  of  expia- 
tion. The  German's  insolence  in  defying  all  law  and 
sympathy,  human  and  Divine,  plays  unconscious 
herald  of  his  own  discomfiture. 

Again  and  again  it  has  been  explained  in  these 
columns  that  German  tyranny  and  cruelty  towards  those 
unfortunate  enough  to  fall  into  their  pow'er  is  essentially 
part  of  the  bluff  with  which  the  war  was  initiated,  and 
by  help  of  which  it  is  carried  on.  German  finance  is 
equally  a  thing  of  bluff.  Nominally  ;^i, 000,000, 000  has 
been  added  to  the  debt  of  the  Hohenzollern  Empire  since 
the  war  began.  How  much  .-Vustria  has  borrowed,  or 
failed  to  borrow,  within  the  same  interval  is  unknown, 
but  the  public  debts  and  recent  borrowings  of  neither 
State  express  the  full  amount  of  their  added  dependence 
upon  their  taskmaster,  the  lender  of  credit.  At  the 
present  time  there  is  probably  owing  by  Germany  alone 
at  least  ;^i, 500, 000,000  of  new  debt,  and  the  war- 
created  deficiency  of  the  .Austro-Hungarian  Empire  is 
likely  enough  to  be  almost,  if  not  quite,  two-thirds  of 
that  amount.  Within  one  year,  therefore,  of  the  com- 
mencement of  hostilities  the  two  Germanic  Empires 
have  probably  mortgaged  their  future — their  "con- 
quests," the  coming  trade  they  are  bent  on  stealing 
from  us,  from  France,  from  Belgium,  from  Italy  and 
Russia — to  the  extent  of  some  _;^2,500,ooo,ooo,  and 
now  the   hour  has  come    for    Berlin    to    issue    another 
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;^500,ooo,ooo  loan.  In  preparation  for  its  emission  the 
docile  German  Press  has  begun  to  beat  the  drum  and 
play  the  Panpipes  of  the  financial  fair  booth-tout  to 
incline  the  public  to  subscribe.  One  of  its  boasts  is  that 
there  is  still  ;^300,ooo,ooo  left  unspent  of  the  first  two 
loans.  That  would  not  be  true  even  if  these  two  loans 
had  been  all  paid  up  in  cash  handed  over  for  bonds 
taken  at  par,  whereas  they  were  nothing  of  the  sort. 
Perhaps  the  amount  actually  gathered  in  by  coercion, 
by  seizing  deposits  in  the  banks,  confiscating  moneys 
due  to  mercantile  and  other  creditors  abroad  or  other 
more  or  less  disreputable  expedients  that  only  bar- 
barians regardless  of  consequences  could  dream  of 
adopting,  may  be  ;^650,ooo,ooo  to  ;^7oo,ooo,ooo. 
Grant  that  this  did  all  come  in  to  help  the  Government 
in  meeting  the  devouring  expenditure  on  this  war,  and 
it  must  all  have  been  spent  long  ago.  We  therefore  feel 
certain  that  the  ;^50o,ooo,ooo  now  to  be  asked  for  can- 
not be  found  in  honest  new  cash  within  the  German 
Empire,  even  if  6  per  cent,  were  offered  for  the  money. 
It  will,  if  found  at  all,  be  subscribed  by  creditors  of  the 
State — like  Krupps,  for  example — who  cannot  other- 
wise obtain  so  much  as  a  show  of  getting  paid.  The 
rest  will  be  paper  money  in  some  form. 

Where  could  ;^soo,ooo,ooo  of  new  money  be  found? 
The  trade  of  the  Empire  has  been  cut  off  from  its  foreign 
clients  for  a  twelvemonth  ;  the  banks,  great  and  small, 
are  at  best  in  a  state  of  suspended  animation,  at  worst 
in  ruins  ;  all  the  available  credit  was  absorbed  by  the 
two  previous  loans,  and  the  only  fresh  sources~whence 
new  credit  could  be  drawn  is  just  this  Government 
expenditure.  Without  any  doubt  the  Empire  is  now 
bankrupt,  and  if  we  keep  it  shut  in  long  enough  its 
peoples  will  soon  be  without  the  wherewithal  to  live. 
Will  that  prevent  the  Prussian  military  swaggerer  from 
continuing  the  war?  Not  yet.  Disability  of  this  kind 
represents  as  yet  little  beyond  the  slow  tightening  of 
the  rope  round  the  neck  of  the  beast  that  is  going  to  be 
strangled.  So  many  more  months,  another  year  or 
possibly  (though  not  probably)  two,  and  the  ruin  of  the 
Germanic  Empires  will  be  as  complete  as  that  of  any 
Assyrian  or  Persian  despotism  that  ever  committed 
suicide  in  obliterating  a  civilisation.  Of  that  we  have 
no  doubt  at  all,  never  have  had  any,  and  therefore  we 
can  regard  the  rush  of  the  Kaiser's  Hindenburgs  and 
Mackensens  and  Bulows  with  a  mournful  and  pitying 
equanimity,  knowing  that  they,  and  the  multitudes  they 
lead  or  drive,  are  pressing  on  to  their  destruction.  It 
is  a  great  agony  to  be  borne  with  firmness  and  resolu- 
tion to  the  end,  a  great  agony  and  a  resolute,  self- 
immolating  fight,  but  the  victory  is  sure. 


Home  Railway  Dividends. 

Now  that  the  dividend  announcements  of  the  Eng- 
lish and  Scotch  Railways  for  the  past  half-year  are 
■complete  a  brief  survey  of  the  iresults  may  be  useful. 
On  the  whole,  they  are  pretty  much  what  might  have 
been  expected,  as  under  the  arrangement  by  which  the 
Government  took  over  control  on  the  outbreak  of  the 
war  there  is  no  scope  for  im,partant  variations  in  the 
rates  of  dividend  paid.  For  the  second  ihalf  of  last  year 
the  Government  agreed  to  hand  over  to  the  companies 
the  same  amount  of  nett  revenue  as  they  earned  in  the 
second  half  of  1913,  subject  to  a  proportionate  deduc- 
tion in  cases  where  the  revenue  for  the  first  six  months 
of  1914  was  less  than  that  for  the  conresf)ondJng  |jeriod. 
This  arrangement  was  siubsequently  modified,  the  earn- 
ings for  1913  being  taken  as  the  basis,  without  any 
deduction,  but  tlie  companies  in  return  had  to  s,houlder 
the  cost  of  the  war  bonus  on  wages.  Speaking 
generally,  therefore,  the  nett  revenue  available  is  the 
same  as  that  for  1913,  le.ss  the  amount  of  the  war 
bonus,  and  consequently  some  companies  which  did 
badly  in  the  first  half  of  last  year  now  make  a  better 
showing,  while  those  which  had  increases  in  1914  ffei 
no  benefit  from  the  improvement  in  'their  fortunes  up  to 
the  time  the  war  broke  out.  Perhaps  a  fairer  arrange- 
ment to  the  companies  could  have  been  devised,  but 
the  present  one  has  the  merit  of  siimplicity,  and  as  1913 
was  a  very  good  year,  taken  all  round,  the  shareholders 
have  not  much  to  grumble  at.     A  more  Important  con- 


sideration is  that  no  allowance  is  made  for  increased 
capital  charges.  No  doubt  new  works  have  now  been 
cut  down  to  the  lowes.t  possible  limits,  but  a  certain 
amount  of  construction  and  capital  expenditure  could 
not  be  suspended  or  abandoned,  although  it  would 
liave  been  well  for  the  comf>anies  if  they  had  followed 
the  advice  we  have  frequently  tendered  for  years  past  to 
close  their  capital  accounts  so  far  as  equipment  and 
lines  open  for  traffic  are  concerned,  and  only  charge  to 
capital  absolutely  new  construction. 

This  is  not  the  time  to  revive  these  old  controversies, 
but  there  is  one  point  about  which  we  may  be  permitted 
a  grumble.  Only  two  big  companies — the  Great 
Central  and  the  Great  Northern — attempt  to  give  any 
details  of  the  results  for  the  half-year,  all  the  others 
l>eing  content  with  a  bald  announcement  of  the  divi- 
dend. We  cannot  but  think  that  this  policy  of  secre- 
ftiveness  is  as  foolish  as  it  is  unnecessary,  and  the  fact 
that  complete  accounts  are  not  available  makes  it  the 
more  desirable  that  a  summary  of  the  broad  results 
should  be  submitted.  There  may  be  reasons  why  oc«n- 
parisons  of  gross  and  nett  receipts  should  not  be  given 
and  wthy  the  amounts  receivable  from  the  Government 
should  l>e  withheld,  but  we  cannot  conceive  any  good 
reason  for  suppressing  the  amount  of  fixed  charges,, 
appropriations  to  reserves,  available  balances,  and 
carry-forward.  The  model  of  the  Great  Central,  at 
least,  migfit  well  be  fallowed,  and  the  figures  would 
probably  help  to  infuse  some  life  into  the  almost  mori- 
bund Home  Railway  market,  whose  gxxxl  offices  will 
be  required  again  when  the  war  Is  over,  if  not  before, 
and  nothing  is  more  injurious  to  investment  than  a  lack 
of  reliable  data. 

Coming  to  the  actual  dividend  list,  we  find  that  the 
Barry  pays  9J  per  cent.,  against  10  per  cent.,  but  in 
reality  it  distributes  ;^3o,oc)o  more,  so  it  has  not  done 
badly.  The  Great  Eastern  gives  only  ^  per  cent., 
against  f  per  Cent.,  which  seems  all  the  more  unfortu- 
nate as  the  company  was  one  of  the  few  that  had  a 
substantial  Increase  In  traffic  in  the  first  half  of  1914, 
but  there  has  probably  been  a  considerable  reductloa 
in  miscellaneous  revenue,  and  the  deduction  of  the  war 
bonus  would  account  for  the  balance.  In  the  case  of 
the  Great  Western,  the  dividend  is  reduced  from  4J  to 
4  per  cent.,  owing  mainly,  perhaps,  to  the  war  bonus 
and  increased  capital  charges,  as  the  company  rather 
scored  by  reverting  to  the  basis  of  1913.  VV^e  know- 
that  the  London,  Chatham,  and  Dover  had  to  pay  in- 
terest on  the  debenture  issue  made  last  year,  and  the 
reduction  in  the  dividend  on  the  Arbitration  preference 
stock  from  4^  to  4  per  cent,  is  not  surprising.  North 
Staffordshire  pays  only  3^  per  cent.,  against  3f  per 
cent.,  and  Taff  Vale  3I  per  cent.,  against  4  j>er  cent., 
but  the  knowledge  at  our  disposal  does  not  enable  us 
to  guess  at  the  reason  for  these  reductions.  ITiese  are 
the  only  casies  in  which  dividends  are  lowered,  and  the 
following  companies  pay  the  same  as  last  year,  the 
figures  in  brackets  Indicating  the  rale  per  cent,  per 
annum  : — Great  Northern  (3),  Hull  and  Barnsley  (i§), 
Ivondon,  Brighton,  and  South  Coast  (2^),  London  and 
North-Western  (5),  London  and  South-Western  (4), 
Midland  (3),  North-Easbern  (si),  Rhymney  (8),  Soutli- 
Eastem  (i),  Caledonian  (3),  and  Great  North  of  Scot- 
land (i).  It  should  be  mentioned  that  the  particulars 
furnished  by  the  Great  Northern  indicate  that  in- 
creased capital  charges  and  the  war  bonus  reduced  the 
available  balance  by  ;^i2,ooo  as  compared  with  the 
first  half  of  1913,  bringing  it  down  to  the  1914  level, 
but  the  carry-forward  is  cut  down  nearly  ;£r30,ooo  to 
;^69,ooo,  so  it  is  probable  that  larger  appropriations 
have  been  made  to  reserves. 

In  the  first  half  of  last  year  the  Great  Central  lost 
about  £75,000  in  gross  receipts,  owing  to  the  coal 
strike  in  Vorkshire,  and  its  nett  revenue  was  reduced 
by  ;^43,ooo.  Now  it  reverts  to  the  1913  level,  less  war 
bonus  and  interest  charges,  which  are  offset  to  some 
extent  by  an  increase  in  miscellaneous  receipts.  The 
nett  revenue  i«  ;^i9,ooo  below  that  for  1913,  but 
;^24,ooo  higher  than  for  the  six  months  of  last  year, 
so  that  the  company  is  now  able  to  pay  in  full  on  the- 
1889  preference,  against  only  down  to  the   1881   pre- 
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lerence  a  year  ago.  The  Furness  had  to  pass  its  in- 
terim dividend  last  year,  owing  to  the  depression  in 
the  iron  and  steel  industry  in  Cumberland,  and  the 
1913  basis  gives  it  an  additional  _£'40,ooo,  which 
allows  of  a  dividend  of  2  per  cent.,  after  providing  for 
the  war  bonus  and  higher  capital  charges.  Lancashire 
and  Yorkshire  pays  3|  per  cent.,  against  3  per  cent., 
but  in  this  case  the  directors  adopted  an  over-cautious 
policy  a  year  ago,  and  made  up  the  difference  at  the 
end  of  the  12  months,  so  that  for  the  whole  year  there 
is  not  likely  to  be  any  increase  in  the  dividend.  Among 
the  Scotch  railways,  the  Glasgow  and  South-Western 
raises  its  dividend  from  3  per  cent,  to  3J  [>er  cent., 
and  here  also  the  probable  explanation  is  that  the 
directors  were  too  conservative  a  year  ago.  On  the 
whole,  the  figures  may  be  regarded  as  satisfactory,  but 
shareholders  and  the  public  interested  in  financial 
matters  ought  not  to  have  to  grope  about  for  explana- 
tions that  must  be  largely  guesswork  when  a  few 
figures  would  set  all  doubts  at  rest.  We  aie  not  very 
sanguine  that  they  will  be  provided  in  future,  but  the 
railway  companies,  like  smaller  people,  are  likely  to 
find  conditions  very  much  altered  after  the  war,  and 
"  a  sort  of  "  Junker  attitude  of  mighty  superiority  may 
not  help  them — rather  the  reverse,  in  fact. 


Italy's  Budget  a  Year  Ago  and  Now. 

Now  that  Italy  also  has  been  sucked  into  the  mael- 
strom of  war,  an  inspection  of  her  finances,  so  far  as 
they  are  disclosed  in  the  report  for  1914  by  Mr.  Her- 
bert G.  Dering,  Counsellor  of  his  Majesty's  Embassy 
in  Rome,  ought  to  prove  both  interesting  and  instruc- 
ti\e.  In  the  budget  revenue  and  expenditure  are  classi- 
fied under  four  heads  :  effective  revenue  and  expendi- 
ture, such  as  taxes.  Government  monopolies,  &c.,  rail- 
way construction,  financial  operations,  and,  lastly,  items 
of  adjustment — i.e.,  accounts  between  the  different 
Ministries  which  do  not  affect  the  balance-sheet,  but 
show  an  equal  total  on  both  sides.  Less  items  of 
adjustment,  the  original  estimates  for  the  year  ended 
June  30,  1914,  provided  for  a  revenue  of  ;£^io3,7i7,ooo 
and  an  expenditure  of  ;^'io2,275,ooo,  leaving  a  surplus 
of  ;^i,442,ooo,  reduced  by  the  Budget  Committee  to 
;^i, 41 1,000.  But,  as  usual,  the  estimates  had  to  be 
modified  considerably,  in  consequence  of  new  measures 
adopted  by  the  Chamber,  which  increased  the  revenue 
^y  .£'i5>  195.000  and  the  expenditure  by  ;^^i8,725,ooo. 
The  surplus  was,  therefore,  replaced  by  a  deficit  of 
^2,119,000,  but  the  actual  result  for  the  year  ended 
in  a  surplus  of  ;£"i,24o,ooo,  revenue,  less  items  of  ad- 
justment, amounting  to  ^123,595,000,  and  expenditure 
to  ;^i 22,355,000.  .Actually,  however,  the  excess  was 
only  £.'758,000,  as  £'482,000  had  to  be  deducted  for 
credits  written  off,  or  of  doubtful  recovery,  left  over 
from  previous  budgets.  Of  the  increase  in  the  revenue, 
£,969,000  was  due  to  the  more  accurate  system  of 
taxation  employed  in  regard  to  income-tax,  while  the 
taxes  on  railway  traflic  brought  in  £'123,000  more  than 
the  estimates,  and  excise  £"673,000  more,  due  chiefly 
t.)  the  much  larger  amount  received  from  the  sugar  tax. 
Customs  varied  very  slightly  in  the  aggregate,  increases 
^f  ^544.000  and  of  £'109,000  in  the  corn  and  colTee 
duties  being  offset  by  a  drop  of  £^723,00  in  the  duty 
on  what  is  styled  "  other  products." 

Turning  to  the  year  just  ended,  we  find  that  the 
estimates  submitted  on  November  29,  1913,  provided 
for  a  revenue  of  £"108,064,000,  and  an  expenditure  of 
£"107,120,000,  in  both  cases  less  items  of  adjustment, 
the  increase  in  effective  revenue  as  compared  with 
1913-14  being  reckoned  at  £?2, 964,000.  These  esti- 
mates were  drawn  up  long  before  the  possibility  of  an 
irnmediate  general  European  war  had  entered  men's 
minds,  and  were,  therefore,  framed  according  to  the 
progressive  increase  shown  during  the  preceding  years 
in  the  various  revenue-producing  branches.  After  the 
outbreak  of  war  several  measures  were  adopted  to  meet 
the  deficiency  in  the  returns  from  some  sources  of  re- 
venue. With  reference  to  direct  taxation,  the  Govern- 
ment decided  to  postpone  the  increase  of  taxes  referred 


to  in  the  previous  report,  but,  seeing  that  the  crisis  had 
no  direct  influence  on  the  transfer  of  property,, 
especially  in  cases  of  death,  it  was  decided  to  issue  a 
decree  having  the  force  of  law,  and  fixing  new  rates, 
of  secession,  into  which  we  cannot  now  enter.  An  addi- 
tional outlay  of  £"437,000  was  expected  from  the  in- 
crease in  the  number  of  men  with  the  colours,  but  the 
marine  estimates  were  less  than  for  the  previous  year, 
because  a  sum  of  £'1,177,000  allotted  for  extraordinary 
expenditure  during  1914-15  was  transferred  to  the 
budget  of  1913-14.  The  real  decrease,  however,  was 
reduced  to  less  than  £"400,000  by  the  insertion  of 
various  sums  for  construction  of  warships,  general  ex- 
penditure for  the  mercantile  marine,  &c.  Moreover,  in 
connection  with  the  budget  for  1914-15  the  Minister 
of  Marine  is  authorised  to  transfer  to  it,  if  necessary,  a 
sum  of  £^1,200,000  from  the  next  budget,  while  the 
financial  measures  before  Parliament  authorise  the 
Marine  Department  to  proceed  immediately  with  the 
substitution  of  more  modern  vessels  for  the  obsolete 
ships,  and  to  construct  annually  from  1917-18  one  large 
ship  with  its  auxiliary  craft. 

All  these  pre-war  measures  have  naturally  been  to  a 
large  extent  upset  by  the  outbreak  of  hostilities,  and  in 
his  financial  statement  to  the  Chamber  last  December 
the  Minister  of  the  Treasury  alluded  to  the  necessity  for 
having  recourse  to  other  means  than  taxation  in  order 
to  meet  the  heavy  expenditure  now  entered  on  and  to 
make  up  for  the  decrease  in  certain  sources  of  revenue. 
The  Minister  said  that  the  effect  of  the  various  credit- 
allotting  decrees  in  favour  of  the  Ministry  of  War  and 
of  Marine  would  involve  an  outlay  of  about 
;;^40,ooo,ooo.  Now  the  fiscal  measures  adopted  during 
the  year  would  not  bring  in  more  than  about 
£"4,000,000,  and  therefore  the  Treasury  would  be  com- 
pelled to  borrow.  In  close  connection  with  this.  Royal 
decrees  were  issued  authorising  the  increase  of  the  hftte 
circulation  to  an  additional  amount  of  £^54,400,000. 
Of  this  sum  £"24,200,000  was  to  be  protected  by  a 
metallic  reserve  of  40  per  cent.  ;  £'6,200,000  was  to 
enable  the  three  banks  of  issue — namely,  the  Banks  of 
Italy,  Naples,  and  Sicily — to  increase  to  £"12,400,000 
the  amount  they  are  bound  to  advance  to  the  State  in 
an  emergency,  said  £"6,200,000  to  be  covered  by  a 
metallic  guarantee  of  one-third  of  its  face  value; 
£"12,000,000  was  to  be  applied  in  loans  to  the  Treasury 
on  the  guarantee  of  State  securities  and  stock  to  enable 
it  to  make  loans  to  savings  banks  and  public  pawn 
offices,  and  £"12,000,000  was  to  be  advanced  to  the 
Caisse  of  Deposits  and  Loans  on  the  security  of  Italian 
Rentes  to  enable  it  to  grant  loans  to  provincial  and 
municipal  administrations  for  the  execution  of  public 
works  when  such  work  was  urgent  and  unemployment 
greatest.  These  two  latter  sums  are  not  covered  by  any 
metallic  guarantee.  Additional  note  issues  are  only  per- 
mitted when  the  face  value  of  the  notes  is  covered  in 
full  by  cash.  During  the  first  eight  months  of  1914-15 
the  effective  revenue  has  fallen  off  by  £^2,748,000  com- 
pared with  the  corresponding  period  of  1913-14,  the 
import  duty  on  wheat  having  provided  only  £"648,000 
as  against  £"3,340,000.  Indirect  taxes,  apart  from  the 
above  wheat  duty,  showed  a  decrease  of  £"2,726,000,  of 
which  £"1,948,000  was  in  Customs  and  £"819,000  in 
Excise  dues. 


MINING   OUTPUTS. 


Alaska  Mexican. — 14,700  tons;  total  production,  821,500;  nett 
profit,  $1,100. 

Alaska  Treadwell. — 68, 700  tons  ;  totalproduction,  $131,500  ;  nett 
profit,  .?i3,5oo. 

Alaska  United.  — Ore  crushed,  43.000  tons  ;  concentrates  saved, 
956  tons;  value,  $88,100  ;  nett  profit,  $26,000. 

Durban-Roodepoort. — 14,966  tons,  2,683  o^s.  ;  tailings,  9,747 
tons,  619  ozs  ;  slimes,  4,369  tons,  172  ozs. ;  total,  3,474  ozs. ;  profit, 
^"2,290. 

Mashonaland  Agency — Kimberley  Reefs  :  4,400  tons,  807  ozs.; 
sands,  2,150  tons,  283  ozs.;  flimes,  284  ozs.  ;  value,  /6, 155. 

Minna  (Nigeria)  Tin.— Output,  3J  tons. 

North  Broken  Hill.— 1,245  tons  concentrates  produced,  contain- 
ing 735  tons  3  cwt.  lead  and  24,900  ozs.  silver. 

Ray  Consolidated  Copper. — Output  of  copper  for  quarter  ended 
June  30,  14,802,231  lbs.  ;  profits,  $1,367,736;  miscellaneous  income, 
rents,  &c.,  19,399;  total  nett  income,  $1,377,135. 

Ropp  Tin. — Output,  32  tons  ;  shipped,  16  tons. 
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Cbe  Jupestors'  IReplew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  I,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

•"  Norfolk  House,  Friday  Evening. 

The  Money  market  continues  to  be  dominated  by 
the  .American  exchange,  which  became  more  and  more 
unsettled,  and  at  one  time  fell  as  low  as  4.65.  Further 
large  transfers  of  gold  to  New  York  have  been  made, 
but  without  causing  more  than  a  moderate  recovery, 
and  the  cable  rate  remains  strongly  against  this 
country.  The  decline  has  not  been  so  pronounced  as 
the  rapid  movement  in  the  other  direction  which  took 
place  about  a  year  ago,  but  it  is  serious  enough,  especi- 
ally as  the  adverse  balance  of  trade  is  likely  to  be 
greatly  accentuated  during  the  next  few  months  by  the 
necessity  of  paying  for  heavy  shipments  of  grain  and 
cotton.  It  is  therefore  inevitable  that  considerable 
amounts  of  gold  will  have  to  be  provided,  and  the 
market  is  insisting  that  as  a  very  large  proportion  of 
*he  indebtedness  has  been  incurred  on  behalf  of  our 
.Allies,  it  is  time  that  they  were  called  upon  to  carry  out 
^heir  promise  of  coming  to  our  assistance  with  their 
large  stocks  of  the  metal.  Gold  is  also  being  sent  10 
New  York  from  Australia  on  our  account,  some 
^400,006  having  already  been  despatched,  and  ship- 
ments from  that  quarter  are  expected  to  reach  an  im- 
portant amount.  That  all  the  metal  required  will  be 
forthcoming  is  undoubted,  but  it  is  fully  recognised  that 
it  is  impossible  to  liquidate  the  whole  of  the  adverse 
halance  either  by  gold  shipments  alone  or  by  these  and 
the  sale  of  securities,  and  that  additional  methods  will 
have  to  be  devised.  For  some  time  past  bankers  have 
been  in  consultation  with  the  Treasury  and  with  Ameri- 
can financial  interests  as  to  the  best  step  to  be  taken  to 
relieve  the  situation.  The  result  of  their  deliberations 
has  not  been  made  public  yet,  and  is  not  likely  to  be 
divulged  until  the  arrangements  have  been  definitely 
completed.  .'\pparently  the  market  favours  the  idea 
that  the  accommodation  to  be  provided  will  take  the 
form  of  a  short-term  loan,  say  for  five  or  ten  years, 
bearing  interest  at  5  per  cent,  and  not  negotiable  on 
this  side.  In  other  words,  it  is  now  advocating  the 
suggestion  made  in  these  columns  some  months  ago, 
and  it  is  to  be  regretted  that  some  such  plan  was  not 
adopted  sooner,  when  probably  better  terms  could 
have  been  obtained  than  are  now  possible.  Whatever 
plans  may  be  adopted,  it  is  generally  believed  that  the 
negotiations  are  proceeding  smoothly,  and  that  good 
progress  has  been  made  towards  a  solution  of  the  pro- 
blem. This  belief  was  reflected  on  Wednesdav  by  a 
recovery  in  the  cable  rate  on  New  York  to  4.70,'  but  it 
has  since  gone  back  to  4.67. 

The  discount  market  also  showed  rather  more 
readiness  to  take  bills,  but  holders  are  not  very  anxious 
to  sell  owing  to  the  difficulty  of  refilling  their  cases, 
and  business  has  not  been  large.  Most  houses  quoted 
4i  per  cent,  for  three  months'  maturities,  but  buyers 
who  really  wanted  the  paper  had  to  make  concessions, 
and  business  was  done  at  4^  per  cent.  A  demand 
has  been  experienced  for  Treasury  bills,  which  changed 
hands  at  4J  per  cent,  for  Septembers,  4J  per  cent,  for 
Octobers,  and  4I  per  cent,  for  early  Novembers. 
Apart  from  a  little  temporary  pressure  on  Tuesday, 
when  a  moderate  amount  had  to  be  borrowed  from  the 
Bank  in  connection  with  the  instalment  of  15  per  cent, 
on  the  War  Loan,  which  was  estimated  to  take 
^45, 000,000,  the  Money  market  has  been  quiet.  Day- 
to-day  loans  have  been  obtainable  at  4-4J  per  cent'., 
with  balances  offered  at  the  close  of  business  down  to 


3  per  cent.  The  joint-stock  banks  still  charge  4J  per 
cent,  for  scven-tlay  fixtures,  but  there  is  plenty  of 
credit  available  in  other  quarters,  for  which  lenders 
accepted  4  and  4J  per  cent. 

FVom  the  fact  that  the  stocks  of  coin  and  bullion  in 
the  Bank  of  Kngland  showed  an  increase  of 
;£,"i,388,ooo,  notwithstanding  the  export  of  ;£,'3, 588,000, 
it  was  generally  inferred  that  the  public  had  responded 
promptly  to  the  request  that  notes  should  be  used 
instead  of  gold.  To  some  extent  this  was  probably 
the  case,  but  the  main  cause  of  the  addition  was  the 
further  transfers  by  the  joint-stock  banks  of  part  of 
their  own  stocks.  Public  Deposits  were  reduced  by 
;^39,94o,ooo  to  ^'102,664,000  and  Other  Deposits  rose 
by  ^^39, 560,000  to  ;^ 1 24,636,000,  although  between 
;^'40,ooo,ooo  and  ;£,'5o,c)00,ooo  was  paid  up  on  the  War 
Loan,  and  it  was  assumed  that  the  amount  had  either 
not  been  paid  over  to  the  Treasury  within  the  Bank 
week  or  that  it  had  been  reborrowed  by  the  joint-stock 
banks.  "Other"  Securities  were  ;£^i,952,ooo  down, 
and  Government  securities  ;^30o,oc)0  down.  In  addi- 
tion to  the  gold  receipts  the  note  circulation  showed 
a  contraction  of  ;£.'505,ooo,  and  the  reserve  was  there- 
fore ;^i, 893,000  up  at  ;^53,6i8,ooo,  the  proportion  to 
liabilities  being  f  per  cent,  up  at  23^  per  cent. 

During  the  week  ended  on  August  14  the  Govern- 
ment sold  ;^7, 103,000  of  Treasury  bills,  and  paid  off 
/^5, 556,000,  leaving  the  amount  outstanding  increased 
on  balance  by  ;^i,597,ooo  at  ;^237,9i9,ooo. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  .August  18  ;£'3,i26,j64  in  £j 
notes,  ;£^i,i52,730  in  los.  notes,  and  ;£ri20,ooo  in  note 
certificates  were  issued.  In  the  same  period 
;^i,i82,293  in  ;^i,  ;^493,659  in  los.  notes,  and 
^,"420,000  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;£f2,302,942, 
leaving  a  total  of  ;£"5 1 ,086,446  los.  outstanding,  made 
up  of  ;if38,254,540  in  ^.i  and  ;^i2,83i,9o6  los.  in  los. 
notes.  There  is  also  an  investments  reserve  account  of 
;/J'3o8,i62  17s.  3d.  Against  these  ;£.28, 500,000  is  held 
in  gold,  ;£.'9,585,827  12s.  6d.  in  Government  securities, 
and  ;^i  1,635,781  14s.  gd.  at  the  Bank  of  England, 
while  ;^i, 204,000  has  been  advanced  to  bankers  other 
than  Scottish  and  Irish  banks  of  issue,  and  ;^469,ooo 
to  the  Trustee  Savings  Bank,  ^ 

Silver. 

The  exceptional  buying  of  last  week  having  come  to 
an  end,  the  silver  market  has  had  to  def>end  on  a  very 
moderate  amount  of  support  from  India  and  China. 
Supplies  were  small,  but  the  price  steadily  receded  by 
j^d.  each  day  until  it  was  down  to  22fd.  per  oz. 
.\merican  offerings  were  restricted  by  the  low  ex- 
change, and  as  in  addition  to  a  good  Indian  inquiry  a 
Continental  inquiry  sprang  up  during  the  past  two 
days,  the  price  has  recovered  -f^.  to  22|^d.  per  oz. 

No  applications  were  received  for  Rs.  10,00,000  of 
India  Council  drafts  offered  on  Wednesday.  The 
amount  to  be  offered  next  \^^ednesday  is  again 
Rs.  10,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT pnrsnant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  August  18,  1915. 


ISSUB    DEPARTMENT. 


Notes  Issued 


£ 

84,616,98; 


^84,626,985 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  BoIIIod 
Silver  Bullion 


{ 
■I, 013,100 

».434,9«> 

66,i?6,985 


£84,626,985 


BANKING    DEPARTMENT. 


Pcopcletois' Ccpllal 
Reil 

Pabllo  DeposltE(lncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
ol  National  Debt,  and 
Dividend  Accounts) .. 

Otbec  Deposits 

Seven  Day  aod  other  Bills 


£ 
14.553.000 
3.532,109 


102,664,486 

124,635,900 

3>.300 


t245.4>6.795 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


45 
i<6 
52 


I 

,6l5,3«9 
183,559 

,669,150 
948,717 


Dated  August  19,  tgij. 


f»45,4l6,?9J 
].  G.  NAIRNE.  Chief  Cathier. 


ArcusT  21,  1915. 


Zbe  investors'  IRevievv. 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  yeat. 
Aug.  19. 


{. 
3.659.M5 

13.674.470 

10 ',094,287 

9,170 

26,041,152 
4)4,726,0^6 
J9.M3.354 


37.186.495 
37,959.849 

isip.o. 

^    5    „ 


LUbilitlas. 
Rest 

Pub.  Deposit  4 .. 
Oihet    do. 
7  Day  Bills 
Assets. 
Gov.  Seourliles. 
Other        do. 
Total  Reserve 


.Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Aug.  II, 
1915. 


£ 
3,503,490 

142,604,347 

85,075,819 
38,616 

45,915,039 
148,135,566 
51,724,667 


{. 
50,762.560 
65.738,047 

22}  p.C. 
S     ,• 


Aug.  18. 

■915. 


f. 

3,532,«09 

102,664,486 

124,635,900 

3l.3to 

45,615,369 
•46,183,559 
53,617.867 


52,669,150 

67,125,702 

23i  p.C. 

5 


Increase. 


28,619 


Decrease. 


39,560,081 

Decrease. 

299,670 

1,952,007 


39,9j9,86l 


41,840,377 


,       7,3>6 
Increase. 


1,893,200 


41,840,377 


Increase. 

{. 

1,896,590 

1.387.655 

jp.c. 


Decrease. 

i 


Foreign  Bullion  movement  for  week  ^3,588,000  out. 

TREASURY  BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  ;f5, 506,000  of  the 
Treasury  Bills  which  were  sold  "over  the  counter"  had 
been  repaid.  There  was,  however,  an  increase  of  /1, 597, 000,  in 
the  amount  outstanding,  so  that  the  sales  of  new  bills  during  the 
period  apparently  amounted  to  ;^7, 103,000. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

I 

10,000,000 

7,500,000 
15,000,000 
15,000,000 
15.000,000 

10,000,000 
*i65,4i9  0oo 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Aug.  27. 
Sept.  ig. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 

t   %.  A 

1  12    3 
383 
a  13  n 

3    2    J 
3  14    5i 

2  17    ij 

237,919,000 

•  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Gold  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c 

Total  reserves  . . 
30-day  bills  and  loans  . , 
6o-day  bills  and  loans  . . 
go-day  bills  and  loan*  . . 
Maturities  over  90  days 

Total        

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.  Bks.— 

nett 

Federal  Reserve  notes — ^nett. 

All  other  assets 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation— nett. . 
A'l  other  liabilities 

Total  liabilities  . . 


July  30,  1915. 


i 
42,597,600 

212, 800 
10,428,000 
4,418,400 
57.656,800 


2,413,000 

2,727,800 

2,354,800 

649.800 


8,145,400 

i,584t6oo 
3,221,400 

X, 415,600 

2,205,800 
1,180,800 


75,410,400 
10,836,200 
61,236,600 
2,993,000 

344,600 


75,410,400 


July  23,  1915. 


i 

42,809,400 

215,200 

9,690,000 

5.182,600 
57,8Q7.aoo 


2,391,200 

2,563,000 

2,239,200 

691.200 


7,884,600 

1,584,600 
3,022,000 

1,045,800 

1,845,400 
953'0oo 


74,232,600 
10,834,000 
60,212,600 
2,904.200 

281,800 


74.232.600 


July  16,1915. 


i 
42,694,400 

207,200 
9.33<5»ooo 

5,29s. 400 
57.5^6.000 


2.429.200 

2,420,600 

1,879,800 

798.400 


7,528,000 

1,584.600 
a,  878, 20c 

1,171,000 
1,990,600 

887,200 


73»575i6oo 
10,827,000 
59.523,200 

2,848,400 


73.575.600 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


-Saturday — Foreign  Coin 
Monday —        ,,  ,, 

Tuesday—       „  ,, 

Wednesday — ,,  ,, 

,,  Bars    ., 

Thursday—       ,, 

Nett  EfSux  . . 


i 

.  350,000 
250,000 
220,000 
180,000 
566,000 
136,000 

.    3.738,000 

£5,440,000 


Withdrawals. 


Saturday— Bars 
Monday  —  Foreign  Coin 
Tuesday —      ,,  „         ., 

Wednesday— w  „ 

, ,  Straits  set  aside 

Thursday— Foreign  Coin     . . 
Friday—        '   „  „ 


i 
394,000 

i,Soo,ooo 

1,3(0,000 

1,650,000 

15,000 

200,000 

81,000 

£5.440,000 


LONDON   BANKERS*  CLEARING. 


Date. 

1915. 
958,a7.ooo 

1914. 

Increase. 

Decrease. 

January 
February 

1,294,116.000 

jf 

i 
335.229,000 

960,743.000 

1,480,294,000 



519,551,000 

March 

1.231.392.000 

1.795,099.000 

— 

563,707,000 

«""' 

976,264,000 

1,304,990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304.000 

June 

1.193.494,000 

1,641,923,000 

_ 

448,429,000 

July 

300,466,000 

348,453,000 

_ 

47,987,000 

,, 

289,141,000 

356,222,000 



67,081,000 

.. 

21 

394,307,000 

295,707.003 

98,600,000 

_ 

„ 

28 

332,781,000 

337,450,000 



4,669,000 

August 

260,768,030 

161,929,000 

98,839,000 

„ 

11 

273.843.000 

187,317,000 

86,526,000 

«_ 

" 

18 

283,050,000 

179,421,000 

103,629,000 

_ 

Total 

8,385.945.000 

10,669,134,000 

_ 

2,283.189,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Aug.   14.) 


Rkvbnub. 


Expenditure. 


Customs          ..        ..        .,  774,000 

Excise 564,000 

Estate,  &o.,  Dulles  ..         ..  592,000 

Stamps ,,  313,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  155,000 

Land  Values  Duties..         ,.  — 

Post  Office       1,000,000 

Crown  Lands — 

Suez  Canay&  Sundry  Shares  — 

Miscellaneous — 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  {nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capita)    Expenditure 

(Money)  Act,  1904  ..         ..  — 

War  Loan,  1025-45     ..        ..  15,000,000 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  ot  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan— repayment  on 

account  of  principal  . .  — 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity  , .  . .  — 
Ways  and  Means  Advances  5,476,000 
Temporary  Advances  De- 
ficiency ..  ..  ,.  — 
Decrease      I  n      Exchequer 

balances        3.225,707 

£27,699,707 


I 

National  Debt  Service        ..         54,898 

Interest,&c.,on  War  Debt  ..         58,163 

Development&  Road  Impvt.       164,713 

Payments  10  Local  Taxation        — 

Other  Consolidated  Fund 
Charges        — 

Supply  Services        .,         ..23,227,495 

Bullion  Advances     ..        ..        30,000 

For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
■ForTreasuryBilfs(nettamt.)  i,6o3,coot 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        •— 

For  Repayments  to  Bank  of 
England        201,438 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    . .         60,000 

Under  Housing  Act,  1914    ..        — 

Under  Military  Works  Acts, 
1897-1003        ..         ..         ..        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Deficiency  advances  repaid       — 

Ways  and  Means  Advances 
repaid  5,506,000 

Increase  In  Exchequer 
balances       — ■ 


£a7,6g9,707 


+  Reduction. 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Aug.  19,  1915 
175.694.440 

Aug.  12,    1915. 
172,890,960 

Aug.  5,  1915. 
68,883,320 

July  29,  1915. 

I 
165.173.760 

Gold  In  hand 

Silver  In  hand 

14,716,560 

14,713,840 

14,734.160 

14,720,760 

Bills  discounted 

ll,ll8,6co 

10,789,080 

12,185,480 

11,199,640 

Advances 

23.563,960 

23,787,760 

23,812,800 

23.893,040 

Note  oiroulatioD 

515.974.440 

513,032,120 

509,015,360 

503,701,160 

Public  deposits 

4,452,120 

3,595.640 

8,756,160 

8,843,880 

Private  deposits 

98,502,840 

94.619,440 

91,123,320 

95.195.920 

Foreign  Bills.. 

69.480 

69,280 

53.840 

61,600 

Proportion  between  bullion  and  circulation  36  J§  per  cent,  against  semper  cent, 
last  weelc.  Advances  to  the  State  £252,000,000  ;  unchanged,  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£40,759.040,  decrease  £532,120,  and  at  the  branches  to  £42,219,720,  decrease 
£286,360. 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  48.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Aug.i4,  igisjAug.  7,1915 


£ 

520,588,000 
91,884,000 
26,144,000 
5,852,000 
512,586,000 
29,100,000 
7,492,000 
35,116,000 


£ 
519,046,000 

88,900,000 
26,346,000 

6,96?,ooo 

510,538,000 

28,914,000 

7,496,000 
33,840,000 


July  31,1915  Aug.15,  1914 


£ 

504,2^2,000 

89,364,000 

26,442,000 

7,812,000 

508,420,000 

28,058,000 

7,362,000 

35,730,000 


£ 
424,400,000 

}  76,546,000 

\  382,530,000 

14,804,000 
*9, 598 ,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

♦Deficit. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 

Aug.  14,  1915. 

Aug.  7, 1915. 

July  31,1915- 

Aug.  15,  1914- 

Loans  

Specie 
Deposits 
Legal  Tenders 

i 
117,924,000 

9,996,000 
121,938,000 

1,740,000 

I 
117,772,000 

9,858,000 
121,674.000 

1,706,000 

(. 
117,502,000 

9,536,000 
120,994,000 

1,738,0:0 

I 
114,512,000 

8,664,000 
112,986,600 

2,354,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Aug.  14, 1915-    Aug.  7,  1915.     July  31,  19'5-  Aug.  15, 1914 


122,524,600 
11,748,400 

236,422,100 
642,100 

269,438,650 
87.776-350 


122,414,600 

8.334.450 

238,146,800 

671,650 

272,874,500 

82,279,600 


122,260,550 
i2,8£9,7oo 

239.229,250 
852,000 

276,908,200 
82,580,200 


I 

79.511.050 

6,337.650 

221,299,200 

9,049,200 

194,096.550 

127,588,700 


Clearing    House    returns  during   July   £252,034,605  against    £235,431,975   in 
June. 

BANK    OF    SWEDEN. 


;  Aug.  7,  191S. 


Gold ' 

Balaoee   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  circulation 
Deposits  at  notice  . .  i 


I 
6,299,000 

5,029,000 

2,770,000 
6,921,000 
15.253,000 
4,623,000 


July  31.  «9i5- 


t 

6,300,000 

4,907,000 

2,782,000 
7,369,000 
15,342,000 
4,922,000 


July  24,  1915. 


I 
6.299,000 

4,491,000 

2,665,000 
7,453.000 
14.575.000 
5,184,000 


Aug.  8, 1914. 


I 
5,7»3.00O 

5.373.000 

144,000 
10,503,000 
15,662,000 
4,146,000 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Aug-  3.  'S'S- 


£ 
5.553,300 

158,238,200 

9,008,600 

394,500,000 

20,348,400 


July29,  igi],     July  21,191].    Aug.  4, 1914 


£ 

8,823,300 

157,860,400 

9,007,900 

392,000,000 

20,224,700 


7.328,900 

'S7.°99>ioo 

9,368,000 

387,000.000 
21,347,000 


£ 

7,?93,8oo 
160,490,700 

11,676,100 
240^000,000 

51.793.300 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Aug.  7,  1915. 


£ 

3,408,000 

3,6o3.oco 
637,000 
4,i6t,ooo 
7,856,000 
1,482,000 


July  31, 1915-   July  22, 1913.    Aug.  7,  1914 


£ 
3,420,000 

3i5 '7.000 

636,000 

4,252,000 

7,912,000 

1,392,000 


3,603,000 

3,126.003 

637,000 
4.234,000 

8.325,000 
1,270,000 


£ 

3,091,000 

1,557,000 

496,000 

6.468,000 

8,369,000 

1,004,0  o 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroulatioi) 
Current  and  deposit 
accounts     . . 


Aug.  7,  1515. 

i 

11,891,652 
6,193,856 
15.981,392 

4.450,180 


July  31,  1915 

£ 
11,867,688 
6,291,308 
16,406,900 

3,725.596 


July  23,1915. 


/ 
11,834,172 

5.830.734 
15.926,400 

4,033,780 


Aug.  7,  1914. 

£ 
8,301,396 
10,469,616 

17,213,052 

3,290.660 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Aug.  14,1915  Aug.  7,  1915  July3i,i9i5' July  24,1915 


Gold        

Silver 

Foreign  Bills 

Discounts  and  Short  t3ills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit, 
Dividends,  Interests,  &c.     . . 
Government  Securities 


£ 

28,285,978 

29.531.372 

4,831,184 

26,109,095 

31.059,353 

80,898,904 

26,495,248 

1,686,371 

2.207,995 


£ 

28,157,686 

29.493.098 

4.781,694 

26,674,549 

30.737.545 

80,956,956 

25,951.405 

1,496.376 

2.759,794 


27,925,355 

29,775,711 

4,950,786  I 

26,914,881 

30,976,708 

80,035.928 

26,549,191 

2,250,968  ' 

3,697,119 


£ 

27,899,251 

29.738.354 

4.988.787 

26,627,113 

31,202,386 

79,901,136 

26,801,467 

2,300,012 

2,833,084 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

August  10,  1915. 

August  19, 1915* 

Sellers. 

Buyers- 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     ., 

Do 

Three  months'  bills  . .    . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills'. ,     , . 
Cable  transfers  . .    '. .     . . 
Cheques  &  mail  transfers 
Three  months' bills  .,     ,. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months' bills  . .     .. 

Cable  transfers 

Three  months' bills  ..     .. 
Cable  transfers 

12.1 
11.72 
30.30 
30.00 
36 

27-75 
27-30 

145 
18.20 
18.50 

47 
24.80 
25-70 
25-30 

12.2 

11.75 
30.45 
30.15 
35 

i^ 

27-95 

27-40 

147 

18.40 

18.65 

464 

24-90 

25-90 

25-50 

II. 16 
11.60 

30.25 

,354 

* 

28.20 
27.75 

1334 

♦ 

18-10 
46 

25-15 
25.60 
25.10 

11. l8* 
11.70 

'? 

23.30* 
27-S5 
'35 

18.25 
464'* 
2525 
25.80* 
25-20 

*  Nominal. 
FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


flace. 


3 

3 


PitiS 

Brussels  .... 
Amsterdam., 

Beilin  

Hamburg    .. 

Vienna 

Petrograd... 
New  York  .. 

Lisbon 

Madrid 


Chqs. 
ohqs. 
sight 
chqs. 
chqs 
sight 
3  mtbs 
sight 
sight 
sight 


Last 
Week. 


27.80 
11.75 


1374 
4.75i 
352 
24.90 


This 
Week 


27.324 
11.65 


1344 
4.69 

36 

25 


Place. 


Last 
Week. 


This 
Week 


Antwerp stiort 

Italy sight      30.10 

Constantinople  3  mtbs      — 
Rio  de  Janeiro,'  90  dys  '  i2i^d.j 
Buenos  Ayres  .         '      i    -  .    . 

Calcutta 

Bombay 

Hong  Kong,... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week.    This  week. 
Per  cent.       Per  cent- 


4I 
44 
44 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  da;  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  hi  e  inland  bills 
Four  months 
Bis  monlhs 


Last  week.  This  week. 
Per  cent.     Per  cent. 


m-m 
5 

5i-54 

54 
5i!-6 


4M-4S 
4M-4a 

I 

6 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  miaimum  discount  rate        5 

n              ,,         short  loan  rates              5 

Baokers' rate  on  deposits 3 

BiU  brokers' deposit  rate  (oall) 3I 

II           7  and  14  days' noiioe            3* 

Currontratesfor  7day  loans          4—44 

M            foroall  loans              ,,        ,,  3—4 


Last  week  This  week 
Per  cent.     Percent. 


5 

4-44 
34-4 


The   Week's  Stock   Markets. 


Stock  markets  keep  as  firm  as  can  be  expected,  and 
there  is  a  fair  amount  of  small  business  going  on, 
bringing  enough  movement  in  prices  to  indicate  now 
and  then  .some  revival  of  public  interest.  There  un- 
doubtedly appears  to  be  pienty  of  money  to  invest  still 
both  here  and  in  India — ^witness  the  remarkable  suc- 
cess of  the  Indian  4  per  cent.  Rupee  loan,  which,  offered 
at  par,  was  subscribed  for  nearly  one  and  a-half  times 
over.  Its  amount  was  4J  crores  of  rupees,  or  say 
;£'3,ooo,ooo,  and  that  it  s.hou.ld  all  have  been  swept  up 
at  once  shows  that  there  is  plenty  of  available  wealth 
in  the  Empire  still.  We  do  not  need  to  shout  to  assure 
ourselves  of  that.  During  the  week,  however,  a  certain 
disturbance  has  been  caused  in  the  American  sections  of 
the  market,  both  United  States  and  Canadian,  by  the 
disorderly  behaviour  of  the  New  York  exchange.  Good, 
however,  will  come  out  of  that  trouble  likewise,  be- 
cause it  will  force  the  Treasury  to  take  measures  per- 
fectly within  its  power,  as  we  have  from  the  first  in- 
sisted, to  restore  equanimity  to  the  agitated  market, 
and  to  prevent  loss  to  traders  and  investors.  The  in- 
dustrial market  has  been  a  sluggish  one,  and  prices 
have  receded  both  in  them  and  in  some  of  the  smaller 
miscellaneous  groups,  although  to  no  serious  extent. 
Take  it  altogether,  the  home  markets  have  been  free 
of  incident  or  agitation,  and  in  colonial  and  foreign 
securities  there  has  been  very  little  business  done  all 
week.  We  cannot,  therefore,  emphasise  a  tendency 
or  call  special  attention  to  any  promised  field  of  invest- 
ment. There  has  been  first  strength  and  then  weak- 
ness in  American  railroad  shares,  which  leave  off 
rather  depressed,  but  not  enough  to  prompt  us  to 
advise  buying,  any  more  than  the  rise  in  foreign  rail- 
way securities  would  move  us  to  advise  holders  to  sell.. 
We  are  glad,  however,  to  see  that  Argentine  railways 
are  beginning  to  attract  attention  and  to  rise  in  price. 
There  may,  perhaps,  be  justification  also  for  the  rally 
in  Mexican  railway  stocks,  although  no  decision  has 
been  come  to  calculated  to  restore  tranquillity  to  that 
much-distressed  country.  None  seems  likely  to  be 
reached,  at  any  rate  until  the  next  electioneering  con- 
test for  the  Presidency  begins  in  earnest. 

No  appreciable  improvement  can  be  discerned  in  Stock  Ex- 
change business,  but  it  is  perhaps  encouraging  that  there  have 
been  occasional  displays  of  interest  in  groups  outside  the  War 
Loan  and  other  Government  securities.  There  was  a  fair  ac- 
cumulation of  business  on  Monday  after  the  Saturday  holiday, 
and  the  number  of  transactions  exceeded  2,000  for  the  first 
time  for  several  weeks.  Dealings  in  the  War  Loan  are  still 
much  more  numerous  than  in  any  other  individual  stock,  and 
conversion  operations  are  also  a  good  deal  in  evidence,  but 
sellers  have  predominated,  and  the  price  has  yielded  a  little. 
Scarcely  a  change  has  been  marked  in  Colonial  Government  and 
Corporation  loans,  and  business  in  them  has  been  ver)-  meagre. 
In  the  Foreign  market  the  tone  has  been  irregular,  with  no 
decided  tendency  in  either  direction.  The  Spanish-Americaa 
group  were  in  some  request,  especially  Uruguay  and  Colombia, 
but  the  former  slipped  back.  Mexicans  were  weak,  but  Brazi- 
liiins  wore  better  on  the  improvement  in  tho  exchange. 
Chinese  received  some  support,  but  Japanese  were  dull.  Russians 
gave  way  a  little  on  the  reported  fall  of  Kovno,  and  Greeks 
were  weak  on  the  uncertainty  of  the  political  outlook. 

Home  Railways  showed  a  fair  amount  of  strength  during 
most  of  the  week,  but  the  final  tendency  was  weak.  Great 
Northern  deferred  was  well  supported,  and  the  heavies  also 
were  in  demand  on  the  success  of  the  Northwestern  prefer- 
ence issue,  which  went  to  ^  pm.  Little  Chathams  and  Metro- 
politans were  in  request,  but  Great  Easterns  came  on  offer. 
Underground  Electric  income  bonds  at  one  time  rose  a  point, 
but  subsequently  lost  it.  American  Railroads  have  on  the  whole 
been  buoyant,  but  the  market  has  reacted  a  little  on  fears  of  a 
sudd^  sptirt  in  the  exchange  if  a  large  credit  is  established 
in  New  York,  and  the  sinking  of  the  Arabic  tended  to  increase 
the  depression,  especially  when  it  became  known  that  Americaa 
lives  had  been  lost.  Canadian  Pacifies  were  strong  and  active 
in  sympathy  with  Yankees,  and  Grand  Trunks  participated  in 
the  more  cheerful  feeling.  Mexicans  were  in  deivand  on  hopes 
that  some  means  will  be  found  of  settling  the  internal  troubles. 
The  Argentine  group  enjoyed  a  smart  spurt  on  the  more  favour- 
able outlook,  and  as  there  is  very  little  stock  about  a  little 
buying  quickly  drives  up  prices. 

In  the  Miscellaneous  sections  a  fair  amount  of  interest  de- 
veloped in  various  directions,  but  on  the  whole  business  was 
poor.  Canadian  Cars  provided  some  oxcitement  in  the  early 
part  of  the  week,  and  the  price  advanced  smartly,  but  there  has 
since    been    a    sh.nrp    reaction,    and    dealings    have    fallen     off. 
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Other  Canadian  Industrials  were  affected  by  the  break  in  Lake 
Superiors  on  the  disclosures  in  the  Algoma  Central  Committee's 
report.  Hudson's  Bays  were  very  flat.  Shipping  shares  were 
firm,  Royal  Mails  being  .particularly  favoured.  Marcooiis  were 
■dull,  amdi  inclined  'to  sag.  ■Brazilian  Tr.^ctions  h]ave  .bee.n 
slipping  back,  -and  there  was  rather  a  sharp  fall  in  Mexican  Light 
and  Power.  Liptons  gave  way  on  the  unsatisfactory  report,  but 
close  above  the  worst,  and  Lyons  have  been  on  offer.  Arma- 
ment shares  were  steady,  without  much  change.  Textiles  were 
easier,  and  Calico  Printers  fell  on  the  annual  statement.     Bank 
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shares  have  eased  off  where  they  have  moved  at  all,  but  there 

was  a  moderate  inquiry  for  a  few  Brewery  issues. 

Rubber  share.s  have  been  moderately  active  as  things  go,  and 
the  steadiness  of  the  raw  material  has  encouraged  a  little  buy- 
ing, especially  from  the  provinces.  Movements  as  a  rule,  how- 
ever, have  been  very  trifling,  and  the  market  is  waiting  to  get 
some  stimulus  from  the  half-yearly  dividend  declarations  which 
will  'be  coining  out  shortly.  Oils  have  been  a  very  quiet  market, 
and  the  tendency  has  consequently  .been  dull.  Only  a  few  of 
the  leadt'rs  have  been  mentioned,  but  there  may  be  a  better 
chance  for  the  market  as  the  autumn  advances,  and  the  Ameri- 
can section  is  already  paving  the  way  for  an  improvement. 


LONDON   PRODUCE    MARKETS. 

Sugar. — There  was  a  fair  amount  of  business  stirring  in  this 
market,  and  with  no  pressure  on  the  part  of  holders  values  were 
kept  at  a  steady  level.  Supplies  of  Government  kinds  remain  at  a 
*  low  ebb.  Of  home  refined  makes  Tate's  cubes.  No.  i,  sold  at 
31S.  ;  No.  2,  30S  6d.  ;  granulated,  27s.  6d.  to  28s. ;  pieces,  21s. 
to  25s.  6d.,  as  to  make.  Lyle's  granulated,  27s.  6d.  to  28s.  ; 
white  crystals,  27s.  6d.  to  28s.  6d.  ;  and  yellow  crystals 
26s.  6d.  White  Java  oiitports  sold  at  273.  to  27s.  3d.  Argentine 
moleda,  spot,  London,  at  26s.  6d.  to  26s,  75d,  Trinidad,  crystal- 
lised, done,  24s.  y^d.  to  26s.  6d.  for  low  brownish  to  fine  yellow. 
Cuban  receipts  for  all  ports  last  week  13,000  tons,  against  14,000 
at  same  time  in  1914.  Centrals  at  works,  as  compared  with  3. 
Weather  in  Cuba  unsettled,  In  auction,  fair  supplies  went 
steadily,  1,101  bags  Demerara  crystallised,  sold,  mid  to  very 
fine  yellow,  25s.  6d.  to  27s.  :  choice,  27s.  6d.  to  27s.  gd.  2,539 
bags  Trinidad,  partly  sold,  low  brownish,  24s.  gd. ;  mid  yellow, 
25s,  6d.  ;  very  fine  colory,  27s.  1,200  bags  St.  Lucia,  sold,  mid 
yellow,  25s.  6d.  24  bags  Mozambique  sold,  low  brownish, 
crystallised  at  24s.  3d.  767  mats  Mauritius  syrups,  partly  found 
buyers,  fair  to  good  brownish,  17s.  6d  to  i8s.  6d. ;  fine  yellow, 
19s.  6d.  454  bags  Guatemala  syrups,  sold,  good  bright  brownish, 
19s.  3d.  70  bags  Peruvian  syrups  sold,  mid  to  fine  greyish  and 
yellow,  i8s.  to  19s.  6d. 

Coffee. — At  public  sale  moderate  supplies  were  offered,  and 
passed  off  steadily.  East  India,  Neilgherry,  bold,  71s.  6d.  to 
74s.  ;  mid,  66s.  to  68s.  ;  peas,  69s.  6d.  Costa  Rica,  common  to 
good  bold,  58s.  6d.  to  76s.  6d.  ;  mid,  72s.  to  74s.  6d.  ;  small, 
653.  6d.  ;  peas,  67s.  6d.  to  77s.  Colombian,  fair  bold,  mixed,  60s.; 
good  soft  colory,  69s.  6d. ;  peas.  71s.  6d.  Futures  continued 
inactive.     December  sold,  34s.  3d. 

Cocoa. — Fair  supplies  were  offered  in  auction,  and  experienced 
a  slow  demand,  prices  showing  a  decline  of  2S.  to  4s.  per  cwt. 
Ceylon  sold,  fine,  86s.  Trinidad,  fine,  8is.  Jamaica,  fine,  77s. 
to  77s.  6d.  Puerto  Cabsllo  (in  bond),  clayed,  90s.  6d,  Bahia  (in 
bond),  good  to  superior,  67s.  6d.  to  76s.  6d.  Samoa,  fair  to  fine, 
76s.  to  82s.  6d.  20I  bags  Trinidad,  being  part  of  the  gift  of  the 
colony  Trinidad  to  our  Navy  and  Army,  sold  at  79s.  6d.  to  80s.  6d. 
By  private  treaty  Trinidad,  fine  red,  sold,  8is.  Jamaica,  fair  to 
good  red,  74s.  to  76s.  6d  Ceylon,  fair  to  good  estate,  78s.  to  8is.; 
good  to  fine  native,  72s.  to  78s.  ;  and  Costa  Rica  at  71s.  to 
72s.  6d. 

Tea. — Indian  sales  this  week  met  a  good  demand  for  the  better 
qualities  at  fully  steady  prices,  but  the  lower  grades  were  moderate 
support,  and  prices  again  luled  in  buyers' favour.  Ceylon  auc- 
tions attracted  good  attention  respecting  good  to  fine  qualities  at 
steady  rates,  but  commoner  and  low  medium  descriptions  were 
id.  to  Jd.  per  lb.  lower.  Java  offerings  met  with  a  moderate 
demand  at  generally  easier  prices. 

Spice. — Pepper  inactive,  but  values  generally  steady.  Fair  black 
Singapore,  on  spot,  sellers,  jjd.  ;  TeUicherry,  5jd.,  buyers;. 
Lampong,  5|d.,  sellers.  Fair  white  Singapore,  sellers,  8^d.  ; 
Muntok,  gfd.  To  arrive,  black  Singapore,  August-October  ship- 
ment, sellers,  5jd.  ;  Lampong,  ditto,  5^'^- •  white  Singapore, 
August-October,  sellers,  83d.  ;  Muntok,  ditto,  gd.,  buyers  ;  Penang, 
sellers,  7|d.,  c.f.  and  i.  Cloves  in  very  quiet  request.  Fair 
Zanzibar,  on  spot,  sellers,  6Jd. 

Rice. — Market  remained  firm.  A  cargo  6,000  tons  No.  2  cleaned 
Rangoon,  August-September,  sold  at  about  14s  6d.,  c.f.  and  i. 
Rotterdam.  Rangoon,  two  stars,  on  spot,  done  13s.  4jd.  Ran- 
goon beans,  September-October,  sold,  /18  2S.  6d.,  c.f.  and  i. 

Jute. — Firmer,  and  sellers  reserved,  but  closed  easier.  Native 
first  marks,  September,  sold,  £24  los.  to  ;f  24 ;  ditto,  August, 
sellers,  ^24  12s.  6d.  ;  Daisee  2,  afloat,  sold,  ^'23  5s. ;  Natives^ 
spot,  London,  at  ^23  ;  and  afloat,  Dundee,  ^^23. 

Hemp. — Manila  descriptions  continued  inactive,  but  no 
particular  change  occurred  in  prices.  New  graded,  fair,  August- 
September  and  September-October,  sellers,  £38  ;  medium,  ditto, 
£34;  coarse,  ^29;  and  coarse  brown,  ;(f27,  c  f .  and  i.  New 
Zealand  steady,  but  quiet.  G.F.,  August-September,  sellers, 
;{'33 ;  H.P.F.,  ditto,  ^32  ;  and  fair,  ;^3i,  c.f.  and  i. 

Shellac. — Spot  market  very  quiet.  Fair  T.N,  orange,  sold, 
62s.  to  62s.  6d. ;  ditto,  October-December  shipment,  sellers, 
63s.  6d.,  c.f.  and  i.  Futures  ruled  dull.  August  delivery,  sold, 
61S.  6d. ;  and  December  quoted  65s. 

Gambier. — Firm  but  quiet.  Good  marks,  August-September  thip- 
ment,  quoted  32s.  3d.,  c.f.  and  i. 

Rubber. — Firmer,  with  a  fair  demand  at  the  opening  of  the  week, 
but  subsequently  the  improvement  was  lost.  Plantation  crepe,  on 
spot,  sold,  2S.  4jd.,  2s.  4id.,  and  2s.  4jd.  ;  August,  2S.  4id., 
2S.  4id.,  and  2S.  4|d. ;  September,  2s.  4jd.,  2S.  4id.,  and  2S.  4§d. ; 
October,  2S.  4|d.  to  2s.  43d. ;  October-December,  23.  4|d.,  2s.  4jd., 
and  2s.  4jd. ;  January-June,  2s.  3Jd.  to  2S.  3jd.  Smoked  sheet, 
spot,  2S.  4jd.,  2S.  4jd.,  and  2S.  4^0.  ;  August,  2s.  4jd. ;  September, 
2S.  4|d.  to  2S.  4jd.  ;  September,  2S.  4jd.  to  2S.  43d.  ;  October- 
December,  sellers,  2S.  4jd.  ;  January-June,  2S.  3jd,  Fine  hard 
Para,  spot,  quoted  2S.  4|d.  ;  August,  sold,  2S.  4d.  ;  September- 
October,  2s.  4id.  ;  October-November,  2s.  4Jd.  Soft  fine,  spot 
and  near,  sellers,  2S.  2d.  Scrappy,  spot,  is.  8a.  ;  and  ball,  is.  gd. 
per  lb. 

Copra. — Market  dull  and  valnes  easier.  To  London  :  Ceylon, 
August-September,  values, /24  los.  ;  Malabar  ditto,  ^25  ;  F.M.S., 
Singapore  ditto,  ^23  12s.  6d.  ;  South  Sea  Islands,  /22  12s.  6d.; 
P.M.,  Straits  to  Marseilles,  .\ugust-September,  /23  5s.  Cebu, 
ditto,  /23  7s.  6d.,  buyers.     Manila,  ditto,  quoted  £23,  c.f.  and  i. 

Tallow.— Market  quiet,  but  steady.  At  public  sale,  2,368 
casks  were  brought  forward,  and  1,281  sold,  prices  being  un- 
changed. Australian  mutton:  fine,  37s.;  fair  to  good,  35s.  to 
36s.;  dark  to  dull,*  30s.  to  34s.  6d. ;  hard,  36s.  6d.  Beef:  fine, 
35s.  6d. ;   fair  to  good,  34s.  3d.  to  34s.  gd. ;   dark  to  dull,  30s.  to- 
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32s.  3d.  ;  sweet,  37s.  per  cwt.  Market  letter  unaltered.  Town 
tallow,  34s.  6d.  ;  melted  stuff,  24s.  3d.  per  cwt.  Rough  fat,  6Jd. 
per  8  lbs. 

Oils. — Linseed  dull,  but  closed  firmer.  Spot,  pipes  (landed), 
/24  15s  ;  barrels,  £25  5s,  ;  Hull  (naked),  spot,  ^23  los.  Rape  : 
English  refined  pale,  spot  (barrels), /36  los.  to  ^38 ;  ordinary' 
brown  (naked),  spot,  £34  to  £35.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  June-July,  ;f 29  los.,  c.f.  and  i.  Cotton:  Crude, 
spot  (pipes),  ;^28  ;  refined  pale,  spot  (pipes),  /30  15s.  ;  sweet 
(barrels),  £35  to  ^36.  Cocoa-nut,  Ceylon,  spot,  ^42  to  /43. 
Cochin,  spot,  /45  to /■48.  Soya  bean.  Oriental  (cases),  London, 
July-August, /22,  c.f.  and  i.     Turpentine  quiet.     American  spirits, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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92  0-95  0 


Ooff*«— p 


cwt. 


I— pel 
duty  lid.  per  lb 
Bast  India   ..    .. 

Jamaica 

Costa  Rica  ..     .. 

Proxlitoni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest  .. 
Brittany     rolls  — 

dor. lb 

Bacon- per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
'American     . .    . . 

•Hami- per  cwt. 

Irish      

Canadian  . .  . . 
American     .*    .. 


66  0-100  0 
49  0-118  0 
60  o-  86  o 


nom. 
154/-160/ 

nom. 
132/-136/ 
1 16/-140/ 
170/-174/ 

14  0-16  6 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  s  tralian 

Scoured  Merinc  . 
Scoured  Cr'ssbr'Hii 
Greasy  Merino   ..08 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indtarubberp.lb 

Plantation,      Spot 
Crepe  . .    . . 

Coal— per  ton. 
Durham,  best 
Seconds 
Bast  Hartlepool 
Seconds 
Steams,  best 
Seconds       ..     .. 
[••ad- per  ton. 
English  Pig..     .. 
I'oreign  soil. Sept. 

Qulckillvar— ptr 

bottle  firsthand 


£    8.  a:    (  8.    d. 


-I  8 

17—27 
o  9l— I  6 
20—25 


6    I  3*-2 

3    I  oi-2 
7j  0  8  -I 

0-1 


6 

3 

fi 

8 


7  -t    7 
o    9i-l    6 

2     0-25 


42, 


nom. 
nom.      j 
nom 
nom. 
.    21  0-22  0 
o  17    o 

£  8,  d.  ! 
22  o  o  : 
20   IS     O   I 


0  a    4i 

nom. 
nom. 
nom. 
nom. 

1  I     o 

0  17    o 

£  «•  d. 
22  5  0 
21    7    6 


78  o    83  0 
73  o-  78  o 

75s. 

72  0-  90  o 

92  o    95  0 


62  o-  98  0 
47  0-118  o 
57  o-  83  o 


nom. 
I56/-I62/ 

nom. 
"34/-I36/ 
lao/-l48/ 
I 69/- 172; 

t4  0-16  6 


't>h«*i«— peccwt. 
'Edam     

Canadian     . .     , . 

Gouda   

English  Cheddar 

Wilts  loaf  ..  .. 
'New  Zealand 

•lie*-  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

.Moulmein    ..    .. 

Bassein 

"Saigon  c.  f.  and  i. 

IB(gI— per  130. 

Dutch 

Russian 


97  o-ioi  c 
90  0-99  o 
76  o-ti8  o 
66s. 

1060-1240 
74  o — 80  o 
48  0  —  76  o 


18    5    0  I  18 


.  i'53-£i54' 


5     o 

£     £ 

150-151 

151-152 


Tin — per  ton 
English  Ingots 

Do.    bars         ..  i.-jj  fj-,      .,.  .j. 
Standardcash    ..i  £149  10  o|  £148    26 
TinPlate8,perboj;i8  6-184    18  3-18  6 

Ooppe*- per  ton.  1 
English,    Tough 

per  ton      .  • 
Best  Selec  ed 


:-£82 


-ffi 


-  £78-£79 
.8oi;  £76-£77 
■       I        £98 

0  £65    o   0 


Sheets i       £98 

Standard      . .    .  •   £67    0 
Jute— per  ton. 
Native  firsts    for  j 

sh'pml.         Sept.  £23  10    oi£j4    0  0 

on»—  i  ,  ,  ,  !,  ,  ,^ 

Linseed,  per  ton . .  |  Cni-£ii  £25i-£s6 
Uape,ref.English,j  £    t.  d.  \  (    s.  d. 

csisks  ••*••• 
Brown  _    English. I  ^37-^9!  jCs^i-jCaS 


101  0-105  '- 
9^  0-105  c 

80  0-90  0 

6t  0-76  o 

1080-1240 
74  0-80  o 
44  0-76  o 


naked ,  «^-  ^_       — 

CoU'nSeed.crudt   £28  15    o  £28 
■      ■  ?3i  '£S7 


78  0-82  o  80  0-82  o 
74  0-76  o  70  0-76  o 
74  o-to  o    74  0-7**  o 


82  0-96  o 

nom. 
74  0-76  0 


s.  d.  8.    d 
nom. 
nom. 
nom. 
nom. 


14  6-17  o 
10  o-ii 


Danish I14  0-16  6 


78  0-94  0 

nom. 
70  0'75  o 


.  d.  s.d 

nom. 
nom. 
nom. 
nom. 


15  0-17  o 

nom. 
14  9-17  6 


z»l. 


9  14 

2   16 


3    5  " 


I  o  6-0  ic 

0  54-1  6 

i  0  6-0  10 


£34-£35 
faS    o    o 
l30|-£36 

9d. 
lod. 

a  14    9 

2  17    o 

3  5  I' 


Ditto,  refined 
Petroleum  Oil, pel 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..Aug.-Sep. 
Rape,  Guzerat 

Sept.-Oct. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uiimanufacturet. 

3/8,  4/«i  Pe'  ">• 
Maryland  &  Ohio. I 

per  lb.  bond 
Virginialeat.. 
Kentucky  leal    ..,  „  „_„ 

Latakia ;  0  4i--  - 

tiavana 10-60 

.Vlanila I  0  6  -a  c 

Cigars, duly  yl-lb.        3  o 
Timber— Wood. 
D  a  ntstg     a  uu 

Memel  Fir,  pet 

load 130/— 150.  .J..     ^  . 

Indian  Teak       . .  ;28o;—  600/  aSo/— 600/ 

Flour— per  sack.  1 
Town  households  j 

otficial    ..        ..         45/ 
American,  1st  p.t- 

tents      . .        ..45/6  upds 


o  6—0  10 
o  54-1    6 

0  6 — 0   10 

0  44-'    o 

1  o — 6    0 
0  6 — 2    c 

3  0 


i3o(— "50/ 


45/ 
45/  uP<Js. 


pn  spot,  33s.  gd.  Petroleum :  American,  gd. ;  water-white,  lod. 
per  gallon.  Linseed  market  quiet,  but  steady.  Calcutta,  spot, 
54s.  3d.  ;  afloat,  54s.  3d. ;  August-September,  54s.  3d.  ;  September- 
October,  54s.  9d.  ;  La  Plata,  July-August,  51s.  6d.  ;  August-Septem- 
ber, 51s.  gd.  Rapeseed:  Guzerat,  September-October  (3  percent.), 
57s.  ;  Toria  (3  per  cent.),  September-October,  52s.  Cottonseed 
firm.  London  :  Egyptian,  spot,  ;f0  i6s.  3d.;  August, /g  163.3d.; 
October,  £g  los. 

Metals. — Copper:  Renewed  realisations  in  the  speculative 
markets  of  early  maturities,  and  further  forward  offerings  irom 
time  to  time  have  imparted  additional  ease  this  week,  the  tendency 
being  unsettled,  while  standard  cash  delivery  by  Thursday  left  off 
at  £65  I2S.  6d.,  and  three  months  £66  17s.  6d.  Electrolytic, 
/79  'o  /'80.  Tin  continued  irregular,  and  prices  moved  in  a  lower 
direction  under  selling  pressure,  dealings  4jeing  limited,  spot 
standard  by  Thursday  fluctuating  down  to  ;f  148  los.,  with  three 


months  to  ;f  149  15s.  Lead  rather  steadier.  Foreign,  August  to 
November,  ^21  2s,  6d.  to  /'21  5s.  Spelter  again  easier.  G.O.B., 
August,  ^62  ;  October,  £52.     Iron  lower. 

Corn  (Mark  Lane).--L>ulness  was  the  principal  characteristic  at 
market  this  week,  and  few  changes  occurred  in  the  list  of  prices, 
the  tone  being  occasionally  ii  regular  and  easier.  Wheat  (English) : 
Whites,  delivered  up,  nominal  ;  picked  whites  being  quoted  at 
6o3.  6d.  ;  and  reds  of  similar  quality  Cos.  per  qr.  (504  lbs.).  Of 
imported  sorts.  No.  i  Northern  Manitoba,  59s.  3d.  ;  No.  2  ditto, 
58s.  3d.  ;  and  No.  3,  57s.  3d. ;  Indian,  55s  to  553.  6d.,  all  ex  ship. 
Plate,  563.  3d.  landed.  Flour:  Minneapolis  top  patents,  45s.  to 
47s.  ;  Manitoba  patents,  41s.  6d.  upwards,  both  landed.  Grinding 
barley:  Plate,  ex  quay,  39s.  6d.,  and  new  ex  ship  to  arrive, 
37s.  6d.  Japanese,  40s.,  quay  terms.  Maize:  Plate,  31s.  6d.  ; 
ex  ship,  32s.  gd.,  landed.  White  flat  South  African,  34s.  to  35s., 
according  to  sample.  Oats:  Bahia  Blanca,  26s.  gd.  upwards, 
landed.  American,  white  clipped.  No.  2,  nominally,  34s.,  ex 
quay. 

Cotton  (from  our  Manchester  correspondent).  —  We  have 
experienced  another  week  of  small  sales  and  generally  unsatisfactory 
conditions  in  the  market.  There  is  scarcely  a  ray  of  hope  for  pro- 
ducers at  the  present  time,  and  it  is  extremely  difficult  to  secure 
prices  which  are  at  all  remunerative.  Fluctuations  have  occurred 
in  raw  material  rates,  and  as  is  usual  at  the  time  of  the  year  rather 
diverse  reports  have  been  received  as  to  the  progress  of  the  crops 
in  America  and  Egypt.  There  has  been  a  good  deal  of  discussion 
with  regard  to  the  reports  as  to  the  intention  of  the  Government  to 
restrict  shipments  of  piece  goods,  and  it  is  understood  that  a  com- 
plete ban  is  about  to  take  place  upon  the  export  of  all  fabrics 
which  may  be  used  for  aircraft  purposes.  The  inquiry  in  piece 
goods  has  run  on  small  lots,  and  speculative  buying  seems  to  be 
quite  out  of  the  question.  India  has  again  given  retail  support. 
Some  sorting  up  lots  have  been  put  through  for  China,  but  on  the 
whole  demand  appears  to  be  rather  quieter  than  a  few  weeks  ago. 
Some  attempts  have  been  made  at  transactions  for  Egypt,  but 
fresh  business  is  hampered  owing  to  the  difficulty  in  getting  goods 
dyed  on  the  other  side.  Printing  cloths  have  been  in  fair  request 
for  South  America,  notably  the  River  Plate.  For  the  lime  of  the 
year  the  home  trade  is  doing  fairly  well,  and  it  is  said  that  some 
houses  are  taking  deliveries  against  old  contracts  on  an  encouraging 
scale.  The  depression  in  the  weaving  towns  in  Lancashire  is  very 
acute,  and  a  wretched  position  of  affairs  exists  in  Blackburn.  In 
home  American  yarns  a  steady  tone  has  prevailed,  but  buying  has 
been  re^ricted,  and  it  is  only  in  the  lower  numbers  that  demand 
worth  mentioning  has  shown  itself.  More  satisfactory  reports  ajre 
being  given  by  shippers  of  yarn  to  the  Continent  as  to  the  way  in 
which  licences  are  being  received,  and  rather  more  buying  has 
transpired  for  Holland.  In  Egyptian  yarns  the  tone  has  been 
decidely  s!ow,  and  prices  ruling  are  very  unremunerative, 
especially  in  the  finer  numbers. 

Friday's  Movements. 
Sugar. — White  goods   sold  to  a  good  extent  at  unaltered  price- 
Cane    sorts     keep     comparatively    slow.       In    auction,    Jamaica 
crystallised  sold,  24s   gd.   to  25s.  ;  Demerara,  25s.  3d.  to  25s.  Cd.  ; 
and  Trinidad,  25s   6d.  to  26s.  6d. 

Coffee.— A  small  quantity  suitable  for  home  trade  needs  cleared 
at  steady  prices.  Futures  firmer.  September  delivery  changed 
bands  at  33s.  3d. 

Jute  quiet,  but  steady  in  value.  Native  first  marks,  old  crop,  for 
shipment,  sellers,  at  £23;  new  crop,  August,  ^24  15s.  ;  and  Sep- 
tember, buyers,  £2^. 

Hemp. — Market  quiet,  unaltered  in  all  cases. 
Spice.  — Pepper   slow,   and   Muntok,    August-Septemter,    sold, 
8i|d. 

Shellac  in  quiet  request,  but  market  steady. 
Rubber — In  better  demand,  and  rates  improved  Crepe,  spot, 
and  also  August,  sold,  2S.  4Jd.  to  2S.  4Jd.,  and  buyers;  Septem- 
ber, 2s.  4jd.  ;  October-December,  2S.  4jd.,  buyers.  Ribbed 
smoked  sheet,  spot,  sold,  2s.  4jd.  Hard  fine  Para,  spot  and  also 
in  forward  positions,  sellers,  at  2s.  4jd. 

Metals.— Tin  easier.  Standard,  cash,  sold,  £148  5s.  to 
/148  23.  6d.,  and  three  months  at  £148  los.  to  ;f  14S  5s.,  closing 
/■148  2S,  6d.  and  /i4g  5s.  respectively.  Settlement  price,  £148. 
Copper  further  gave  way.  Standard,  cash,  sold  finally  £65.  and 
three  months  at  ;^66  los.  to  ;f66,  closing  £65  cash  and  /66  2s.  6d. 
three  months.  Settlement  price,  £65.  Electros,  ^'78  to  £79. 
Tough,  ;f  78  to  ^79.  Bet  selected,  ;f76  to  ;f77.  Strong  sheets. 
£g5.  Lead  firm.  English,  ^22  5s.;  foreign,  August  done  aiid 
buyers,  ^^21  5s.  Spelter  lower.  G.o.b.  officially  quoted  /60  to 
£50.  Tin  plates,  IC.  cokes,  i8s.  3d  to  i8s  6d.,  basis  f.o.b., 
Wales.  Iron  lower.  Cleveland,  cash,  64s. ;  one  month,  64s.  4jd.; 
and  three  months,  ^655.  3d.     Quicksilver,  £iS  5s. 

Oils,— Linseed  firmer.  Spot  (pipes),  landed,  ;f25  5s.  ;  barrels, 
;f26.     Hull,  spot,  /24  5s. 

Seeds  —Linseed  firm.  London-Calcutta,  spot  and  near,  54s. 6d. 
La  Plata,  August-September  and  September-October,  52s. 


Kurcpe.in  Oilfields. — Production  week  15th  inst.  93,200  poods. 
Price  of  crude  oil  at  Blarktown  49  kopecks  per  pood. 

The  St.-indard  Bank  cf  .South  Afric.i  has  opened  a  branch  at 
Luderitzbucht,  in  the  territory  hitherto  known  as  German 
SouthWest    Africa. 

Victoria  Falls  and  Tr;insvaal  Power  Co.— Nett  earnings,  in- 
cluding those  of  the  R.ind  Mines  Power  Supply,  for  quarter 
ended  June  30  amounted  to  ;£i7o,465. 

Consolid.ited  G.ia  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  June,  aftfr  deducting  operating  expenses, 
$250,706 ;  incre.ise.  Jk),276 ;  aggregate  nett  earnings  from 
July   I.  $3,212,818;  increase,  $145,744. 
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Lipton,   Ltd. 

At  the  outset  we  must  emphasise  the  opinion  that  Sir 
Thomas  Lipton  has  behaved  lilvc  a  gentleman  in  dealing 
with  the  mess  which  his  company,  Lipton,  Ltd.,  has 
tumbled  into.  Something  has  quite  evidently  been 
v\  long  for  long  back,  and  after  Mr.  Robertson  Lawson, 
the  well-known  chartered  accountant,  came  upon  the 
board  in  .April  last  along  with  Mr.  Henry  L.  Peters, 
these  two  gentlemen  made  an  exhaustive  examination 
into  the  company's  affairs.  It  resulted  in  the  discovery 
of  discrepancies  in  certain  stocks  and  losses  realised  on 
certain  investments.  Costs  incurred  in  connection  with 
"  various  matters  which  formed  the  subject  of  litiga- 
tion "  also  contributed  to  widen  the  gap  between  the 
actual  assets  and  the  nominal  capital.  "  A  substantial 
amount  of  working  capital  was  diverted  from  the  ordi- 
nary requirements  of  the  business,"  says  the  report. 
Directly  this  was  found  out  Sir  Thomas  Lipton  made 
arrangements  to  relieve  the  company  from  the  loss.  As 
he  explains  in  a  brief  circular  addressed  to  the  share- 
holders and  sent  out  with  the  report,  he  has  "volun- 
tarily taken  upon  himself  the  personal  responsibility  for 
the  amount  necessary  to  replace  the  capital  reported  to 
be  lost."  He  has  done  it  "  solely  in  the  interests  of  the 
shareholders,"  which  is  very  creditable  of  him,  and  we 
trust  that  his  contribution  will  not  only  prove  sufficient, 
but  so  strengthen  the  company  as  to  justify  Sir 
Thomas's  further  statement  that  the  business,  in  his 
opinion,  is  "  now  in  a  thoroughly  sound  condition," 
with  prospects  as  good  as  e\er  for  the  future.  Share- 
holders, however,  do  not  escape  scatheless,  for  the 
directors  have  thought  it  necessary,  in  addition  to  the 
sum  of  ^41,875  charged  against  profit  and  loss  for 
depreciation,  to  make  special  provision  beyond  that 
amount  to  meet  depreciation  on  plant,  machinery,  and 
deposits,  and  accordingly  recommend  the  withdrawal  of 
;£,220,88g  from  the  premium  on  shares  account  to 
devote  to  this  purpose,  thereby  wiping  that  account  out. 
The  whole  of  the  internal  management  is  now  in  process 
of  being  reorganised,  and  the  present  board  is  confident 
that  when  the  arrangements  are  completed  the  company 
viill  be  in  a  stronger  position  to  meet  competition  and 
earn  better  profits  than  it  has  been  for  some  time. 

Profit  on  trading  fell  off  ;^40,582  to  ;£'26g,g52,  and 
the  entire  income  of  ;£'272,i82  is  ^42,767  down,  because 
;£.2,oo2  less  came  in  from  interest.  Expenses  rose 
j^'2,053  to  ;£,"i 23,542,  and  bad  debts  written  off  and  the 
amount  assigned  as  reserve  for  doubtful  debts  show 
together  an  increase  of  ;^i6,048  at  ^19,795.  The 
above-mentioned  amount,  also  written  off  for  deprecia- 
tion out  of  profits,  shows  an  increase  of  ^18,674,  so 
that  the  final  result  is  a  decrease  of  ;^^79,489  in  the 
trading  profit  for  the  year,  bringing  it  down  to  ;^8o,797. 
Happily  the  ;^'46,988  brought  forward  was  ;^i5,286  up, 
.so  that  the  clear  balance  of  ;£^i27,786  is  only  ;^64,203 
down,  and  after  meetir^  the  debenture  stock  interest 
and  the  full  dividend  on  the  5  per  cent,  preference  shares 
there  is  £_^7,7S6  left,  or  ;^io,7g7  more  than  a  year  ago. 
But  this  time  it  is  all  carried  forward,  the  ordinary 
shareholders,  who  have  had  6  per  cent,  annually  since 
1910,  receiving  no  dividend. 

During  the  year  capital  expenditure  to  the  amount  of 
£7'45}  was  incurred,  but  ;^20, 189  was  written  off  for 
depreciation  and  lease  redemption,  or  ;^i5,2io  more 
than  for  the  preceding  year,  consequently  the  capitalised 
value  of  the  business,  including  goodwill,  leaseholds, 
and  estates  in  Ceylon,  is  ;^i2,738  down  at  ;^i,84o,223. 
Without  doubt  in  that  globular  mass  of  capital  lies  the 
essential  vulnerability  o'f  the  business,  its  main  handicap 
in  competition.  Plant,  machinery,  and  fixtures  have 
been  written  down  by  ;^i68,59i  to  ;^399,oi9,  which 
makes  the  total  ^7163,477  less"  than  at  March  13,  1915, 
the  date  when  the  annual  accounts  are  made  up.  Stock- 
in-trade  is  also  reduced  by  £2gy,:^g^  to  ;^786,939,  and 
there  are  reductions  of  ;^43,6o6  in  the  value  of  invest- 
ments, bringing  it  down  to  ;^54,287,  as  also  of  j£.'4,934 
in  Savings  Bank  investments  now  standing  at  ;,^27,8'i8. 
Cash,  too,  is  ;^2,524  smaller  at  ;^79.8o-;,  but  sundry 
debtors'owed  the  company  on  March  13  ;^2 18,387  more 
than  the  year  before  at  ;^548,oi7,  and  we  trust  all  these 
debts  are  good  and  recoverable.       It  will  thus  be  seen 


that  the  reductions  in  what  may  be  called  the  per- 
manent and  working  assets  of  the  company  have  been 
fairly  drastic  during  the  year.  Against  the  large  in- 
crease in  the  amount  due  to  the  company  we  have  an. 
increase  of  ;699,58i  in  the  sums  due  by  it  to  sundry 
creditors,  which  include  directors'  fees,  bringing  up  that 
aggregate  to  ;£,"3o6,876.  Bills  payable,  though,  are 
down  ;^'i22,394  to  ;^i75,243,  and  the  overdraft  fr»m 
the  bank  is  ;£,"42,252  less  at  ;^i  17,476,  while  Savingfs 
Bank  deposits  and  interest  due  thereon  have  diminished 
;^6,744  to  ;^i55,207.  On  thivS  side  also,  therefore,  the 
burden  has  been  materially  lightened,  and  altogether- 
the  total  of  the  balance-sheet  is  ;63'9>445  ^^^^  t'l^"  't 
was  a  year  ago  at  ;^3,744,544.  Although  the  premium 
account  reserve  has  disappeared  there  is  still  an  ordi- 
nary reserve  of  ;^^i45,ooo,  and  we  hope  when  the  time 
comes  to  resume  payment  of  dividend  on  the  ordinary 
shares  it  will  be  kept  at  a  moderate  figure,  sav  4  or  5 
per  cent.,  until  such  time  as  the  reserve  has  been 
sensibly  increased. 


American  Business  Notes. 

We  hope  that  an  agreement  has  been  come  to  with, 
the  United  States  over  this  question  of  cotton.  It  is 
understood  thai  the  five  .Allied  Powers  on  this  side — 
Belgium,  France,  Italy,  Russia,  and  the  United  King- 
dom— have  reached  an  accord  on  the  method  of  apply- 
ing blockade  rules  in  order  that  cotton  should  be 
treated  as  contraband.  Perhaps  we  should  have  come 
to  this  resolution  and  agreement  sooner,  but,  knowing 
what  the  troubles  of  the  Government  have  been,  com- 
prehending also  its  desire  to  act  with  consideration, 
and,  as  far  as  possible,  with  equity,  towards  neutrals, 
we  cannot  feel  that  this  is  the  time  to  criticise,  still 
less  to  blame.  If  cotton  is  made  contraband  now,  and 
if  the  neutral  States  of  Scandinavia  and  Holland  quietly 
submit  to  the  inevitable,  then  Germany  will  have  to- 
show  her  skill  in  making  high  explosives  out  of  pulped 
wood.  But  the  practical  difficulties  are  not  small  even 
now,  and  accord  and  acquiescence  assumed.  The  latest 
telegrams  from  Washington  lead  us  to  infer  that  the 
Government  there  is  becoming  reconciled  to  the  in- 
evitable, and  that  also  means  the  removal  of  a  gravr 
source  of  anxiety  to  the  Governments  of  the  five  allied 
Powers  and  most  of  all  to  our  own  Government,  in 
all  probability  the  agitation  against  England  which' 
has  been  got  up  in  the  Southern  States  has  been 
German  inspired  and  financed,  and  we  may  hope  that 
now  the  people  of  the  United  States  have  been  made 
aware,  through  the  revelations  in  the  New  York  World 
and  other  independent  newspapers,  of  the  unscrupulous, 
manner  in  which  German  diplomats  and  paid  agents 
of  all  kinds  have  sought,  not  only  to  mislead  the 
opinion  of  the  nation,  but  to  betray  it  into  questionable 
paths  of  action,  far  less  outcry  will  be  made.  Matters 
have  reached  such  a  pass  in  the  way  of  Press  suborna- 
tion and  diplomatic  intrigue  within  the  Republic  as  to 
make  the  people  suspect  every  attempt  to  arraign  the 
Government  and  raise  a  disturbance. 

It  is  also  reported  that  bankers  in  London  have 
arranged  to  raise  a  loan  of  ;^  100,000,000  for  us  in  New 
York  in  order  to  steady  the  exchange  on  London.  We 
have  always  insisted  that  this  course  was  the  obvious 
one  to  follow,  the  one  least  objectionable  from  any 
point  of  view  and  the  most  effective.  To  ship  large 
amounts  of  gold  from  Europe  to  New  York  is  perhaps, 
practicable  enough  in  view  of  our  command  of  the 
ocean,  but,  were  the  news  to  reach  Germany,  as  it  pro- 
bably would — for  both  France  and  England  are  still 
beset  by  spies — it  is  conceivable  enough  that  a  daring 
effort  would  be  made  to  sink  one  or  more  of  the  trea- 
sure ships.  But  even  if  no  danger  existed.  New  York 
does  not  at  present  want  the  gold — the  LFnited  States 
is  gorged  with  the  metal  now— and  it  would  therefor-j 
be  far  more  profitable  for  the  people  there  to  invest 
their  money,  say,  in  British  short-term  bonds  at  5  per 
cent,  than  to  hoard  up  gold  absolutely  useless  for  any 
purposes  of  trade  or  currency  in  present  circumstances. 
An  interesting  discussion  has  been  .started  in  the 
United  States  about  the  action  of  the  Federal  banks  in 
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forcing  paper  money  into  circulation.  It  seems  that  the 
Governor,  Benjamin  Strong,  Jr.,  of  the  Federal  Reserve 
Bank  of  New  York,  ihas  been  explaining  the  action  of 
his  particular  bank,  and  to  his  view  the  New  York 
Commercial  Chronicle  takes  exception,  we  think  with 
very  good  reason.  Originally  the  Federal  Law  \yas 
framed  with  a  view  to  the  provision  of  cheap  credit, 
credit  at  a  "  flat"  rate,  to  all  wtho  needed  to  borrow. 
The  small  farmer  in  the  distant  West  or  beyond  the 
mountains  was  to  be  able  to  get  has  paper  discounted 
as  easily  as  the  wealthy  merchant  in  Boston,  Phila- 
delphia, St.  Louis,  Chicago,  or  New  York.  By  an 
ingenious  contrivance  the  bills  were  to  be  turned  into 
Federal  notes  which  would  have  currency  until  the 
mercantile  pyaper  taken  as  security  for  them  became 
due,  wihen,  on  the  bills  being  met,  paid  off,  the  notes 
would  be  withdrawn.  Mr.  Strong  says  this  is  not  the 
way  to  look  at  the  matter,  and  he  seems  to  be  bent 
upon  turning  the  law  outside  in — as  was  to  be  expected. 
Under  the  idea  of  the  framers  of  the  law.  Federal  notes 
-outstanding  might  at  one  time  be  $250,000,000  and  at 
another  $1,000,000,000 — all  dcjpended  on  the  demand 
for  discount,  on  the  amount  of  paper  created  to  move 
produce,  to  effect  payments  ;  but  Mr.  Strong  puts  out 
notes  and  keeps  them  in  circulation  merely  with  a  view 
to  accumulate  gold,  and  the  Federal  Reserve  Bank  of 
New  York  at  the  end  of  July  had  $47,720,000  in  notes 
outstanding,  against  which  it  held  $47,520,000  in  gold 
coin  or  gold  certificates,  and  only  $200,000  in  commer- 
cial paper,  bills  discounted.  It  seems  to  us  obvious  that 
the  pursuit  of  this  method  of  misinterpreting  the  law 
might  easily  enough  and  up  to  a  point  effect  the  accu- 
mulation of  a  large  stock  of  gold,  wihioh  gold  would  be 
comparatively  unattainable  for  use  in  governing  inter- 
national exchange  ;  as  the  Chronicle  insists,  it  would 
be  at  the  call  of  the  wealthy.  As  it  is,  out  of 
$266,192,000  gold  held  by  the  Federal  reserve  banks 
at  the  end  of  July  $128,114,000  was  contributed  by  the 
Reserve  Bank  in  New  York,  and  the  splitting  up  of  the 
system  of  reserve  banks  into  12  segments  has  only 
served  to  advertise  the  weakness  of  the  remoter  dis- 
■tricts.  Only  the  great  centres  can  force  notes  into  cir- 
culation and  get  gold  to  hold  against  them.  The  notes 
being  forced  into  circulation,  says  this  critic,  and  an 
immoderate  supply,  will  it  not  be  open  to  anybody  to 
gather  them  up — trust  companies.  State  banks,  private 
bankers — and  present  them  to  the  Federal  Reserve 
Bank  for  redemption,  forcing  the  latter  in  turn  to  go 
to  the  Reserve  Agent  and  get  the  gold  back,  which 
gold  they  will  not  be  able  to  retain  if  this  should  happen, 
and  it  conceivably  might?  At  a  time  of  crisis  the  im- 
pounded glold  might  be  an  instrument  of  oppressiion  to 
the  community  and  not  a  protection  or  means  of  de- 
liverance. But  what  a  curious  preliminary  all  this 
seems  to  the  assumption  of  dominant  position  as  world- 
banker  wihich  the  Yankee  dreams  of  assuming,  vice 
London,  kicked  aside. 

Most  of  the  United  States  railroads  make  up  their 
balance-sheets  for  the  12  months  ended  June  30,  and 
the  first  of  these  to  appear  is  that  of  the  Lehigh  Valley 
Railroad.  It  did,  on  the  whole,  well  last  year  in  spite 
of  the  many  troubles  and  some  increase  in  working  ex- 
penses. The  gross  income  of  $42,526,000  was  $355,000 
better,  and  there  was  a  saving  of  $141,000  in  working 
expenses,  consequently  the  nett  revenue  was  nearly 
■$500,000  better,  and  the  company  paid  the  customary 
10  per  cent,  dividend  on  its  preferred  and  common 
stocks  with  $262,000  left  over.  That  surplus  is  $737,000 
smaller  than  the  one  shown  at  the  end  of  the  preceding 
year,  but  there  does  not  seem  any  warrant  in  the  figures 
for  saying  that  the  board  ought  to  have  reduced  the 
dividend.  Expenditure  on  maintenance  of  way,  &c., 
was  somewhat  less,  but  there  was  a  much  larger  in- 
crease in  the  outlay  on  upkeep  of  equipment,  and  the 
company's  revenue  from  sources  outside  its  own  busi- 
ness seems  to  have  been  fairly  well  maintained,  allow- 
ance made  for  the  loss  of  the  dividend  on  the  Temple 
Iron  Works  stock.  The  margin,  however,  is  narrow, 
and  it  will  be  interesting  to  sec  the  accounts  in  full. 

Preliminary  figures  for  the  same  twelvemonth  have 
heen  issued  by  the  directors  of  the  Union  Pacific  Rail- 
road Co.,  and  these  are  not  too  comfortable.     Revenue 


in  the  year  ended  June  30  last  fell  ofT  $5,157,000  to 
$86,958,000,  and  working  expenses  were  only 
$1,446,000  less  at  $30,180,000.  A  saving  of  $945,000, 
however,  was  secured  in  fixed  charges,  so  that  the  clear 
income  of  $16,428,000  was  only  $314,000  down.  That 
is  the  income  from  the  railway,  and  besides  that  the 
company  drew  $11,964,000  from  its  investments.  That 
was  nearly  $3,400,000  less  than  in  the  previous  year 
and  $8,250,000  less  than  the  revenue  for  1911-12,  so 
the  common  stock  got  dividends  amounting  to  8  per 
cent,  only  as  against  9  per  cent^  paid  for  each  of  the 
tvv-o  previous  years  and  10  per  cent,  before  that.  The 
surplus  left  was  $6,627,000.  Here  likewise  the  accounts 
when  they  come  should  reward  study. 

The  preliminary  statement  of  the  Southern  Railway 
Co.  shows  a  most  serious  decline  in  earnings,  a  much 
weakened  position.  Gross  receipts  were  $8,551,000 
worse  at  $62,200,000,  but  the  management  contrived  to 
reduce  working  expenses  by  $5,586,000  to  $46,175,000, 
and  there  was  a  slight  reduction  in  the  burden  of  taxa- 
tion, which  still,  however,  amounted  to  $2,596,000. 
After  allowing  for  income  from  outside  sources,  which 
was  also  somewhat  smaller,  and  meeting  interest  on 
the  mortgage  debenture,  which  alone  took  $11,152,000, 
or  $212,000  more  than  in  the  previous  year,  deducting 
also  $3,827,000,  whose  allocation  is  not  shown  in  the 
summary,  we  get  a  total  expenditure  of  within 
$1,591,000  of  the  total  nett  income.  A  year  ago  the 
balance  was  $4,840,000,  which  was  enough  to  meet  the 
dividend  on  the  company's  preferred  stock,  and  after 
charging  $92,000  to  additions  and  betterments  left 
$2,048,000  to  carry  forward.  This  time  no  dividend  is 
paid  on  the  preferred  stock,  and  only  $77,000  is  allotted 
to  cost  of  additions  and  betterments,  and  yet  the  balance 
carried  forward  is  only  $1,514,000. 


Insurance  News. 

The  Bill  to  regulate  insurance  business,  which  was 
read  a  first  time  in  the  Commonwealth  House  of  Repre- 
sentatives in  December,  1912,  but  not  then  proceeded 
with,  has  been  reintroduced  and  read  a  first  time  in  the 
Senate.  According  to  the  Australasian  Insuratwe  and 
Banking  Record,  as  before,  the  Bill  covers  various 
classes  of  insurance  business,  exclusive  of  marine. 
The  portion  which  relates  to  life  insurance,  including 
industrial  life,  is  a  very  extensive  one.  When  the 
Bill  was  first  introduced  several  representative  bodies 
carefully  considered  its  terms  and  made  numerous 
valuable  suggestions  for  amendment,  of  which  ap- 
parently little  notice  has  been  taken,  for  the  Bill  as 
now  presented  is  practically  unaltered.  This  is  to  be 
regretted,  as  mistakes,  obviously  errors  in  drafting, 
have  been  allowed  to  remain  undisturbed.  A  deposit 
from  all  companies  transacting  insurance  business  is 
demanded,  the  maximum  sum  from  those  institutions 
doing  life  business  only  being  ;£^iC)0,ooo.  Foreign  and 
domestic  companies  are  treated  on  the  same  basis  in 
this  respect,  although  diomestic  companies  are  not 
necessarily  to  be  compelled  to  deposit  so  much  as 
;^io,ooo  f)er  annum  if  the  Commissioner  is  satisfied 
that  this  requirement  would  press  unduly  on  the 
resources  of  the  company.  Although  fire  and  accident 
companies  generally  are  not  opp>osed  to  the  passing  of 
an  Act  for  the  better  regulation  of  the  business  in 
which  they  are  engaged,  some  disappointment  appears 
to  have  been  felt  at  its  inclusion  in  a  Bill  relating 
mainly  to  life  insurance,  instead  of  being  brought 
forward  as  a  separate  measure.  The  administration  of 
the  Act  is  to  be  placed  in  the  hands  of  a  Commissioner 
of  Insurance,  and  very  wide  power  to  make  regulations 
is  conferred   on  the   responsible  official. 

What  the  superintendent  of  the  New  York  In- 
surance Department  describes  as  the  most  noteworthy 
occurrence  in  the  insurance  world  during  the  past  year 
was  the  transformation  from  joint  stock  to  "  mutual  " 
form,  that  is  vesting  the  ownership  of  the  assets  and 
control  of  two  of  the  largest  life  companies  of.  the 
country  in  the  policy-holders.  The  companies  con- 
cerned were  the  Metroptolitan  Life  Insurance  Co.  of 
New    York    and    the    Prudential    In.surance    Co.     of 
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America,  and  the  change  affects  the  ownership  of  some 
j£,'i6o,ooo,ooo  of  assets.  Only  a  small  fraction  of  the 
stock  of  the  last-named  company  has  yet  to  be  presented 
for  liquidation,  so  that  to  all  intents  and  purposes  the 
undertaking  is  now  a  mutual  company.  Plans  are 
under  consideration  for  applying  the  same  principle  to 
another  of  the  big  offices. 

As  the  total  of  the  fire  losses  in  Canada  and  the 
United  States  during  July  came  to  little  more  than 
half  the  amount  recorded  in  the  corresponding  month 
last  year,  the  figure  being  ;^i,8oi,ooo  against 
^3,508,000,  the  aggregate  losses  for  the  first  seven 
months  of  the  current  year  are  nearly  10  millions 
below  those  for  the  corresponding  period,  namely, 
;^io,28i,ooo  against  ;^30, 108,000,  a  result  which  will 
gladden  the  hearts  of  many  underwriters  who  have  had 
to  face  the  effects  of  several  years  of  unfavourable 
■experience. 


Tea,  Oil  and  Rubber. 

In  spite  of  the  submarine  "  blockade  "  imports  and 
exports  of  rubber  do  not  seem  to  be  much  interfered 
with.  During  the  seven  months  to  the  end  of  July 
we  imported  109,880,000  lbs.,  valued  at  ;^i  1,835,000, 
as  against  90,770,000  lbs.,  valued  at  ;t9,493,500  in 
the  corresponding  pre-war  period.  Much  the  largest 
supply  came  from  the  Straits  Settlements,  which  sent 
us  42,000,000  lbs.  against  25,070,000  lbs.  Brazil 
came  next  with  18,710,000  lbs.  against  20,380,000  lbs., 
not  so  serious  a  falling  off  as  might  have  been  ex- 
pected considering  the  comparatively  low  prices  ruling. 
Ceylon  follows  closely  with  18,630,000  lbs.,  or  almost 
■exactly  double  last  year's  figures,  and  the  Federated 
Malay  States  sent  16,140,000  lbs.  against  12,810,000 
lbs.  There  was  a  heavy  decrease  in  imports  from  un- 
classified countries,  the  receipts  from  such  sources 
being  only  2,750,000  lbs.  against  20,980,000  lbs.  Ex- 
ports for  the  seven  months  totalled  92,100,000  lbs. 
against  73,520,000  lbs.,  the  resjsective  values  being 
;£^io,  145,000  and  ;^8, 258,000.  By  far  the  largest  con- 
sumer is  the  United  States,  which  took  62  per  cent,  of 
the  total,  viz.,  57,100,000  lbs.  against  31,340,000  lbs. 
last  year.  It  is  interesting  to  note  that  Germany 
received  15,190,000  lbs.  in  the  first  seven  months  of 
1914,  but  has  got  none  this  year,  and  .she  could  not 
have  obtained  a  great  deal  through  neutral  countries, 
•which  took  11,370,000  lbs.  against  5,480,000  lbs.,  but 
no  doubt  a  considerable  quantity  went  direct  through 
Holland.  The  amount  retained  for  home  consumption 
was  17,800,000  lbs.  against  17,250,000  lbs.  last  year, 
;a  much  smaller  increase  than  might  have  been  ex- 
pected. 'ITiis  week  the  price  of  rubber  has  fluctuated 
very  little,  and  the  quotation  for  standard  crepe 
remains  at  2s.  4f.  per  lb. 

A  drop  of  ;^20,386  is  shown  in  the  profits  of  the 
Anglo-Dutch  Plantations  of  Java,  Ltd.,  for  the  year 
•ended  December  31  last.  This  brings  the  earnings 
down  to  ;;^44,538,  but  the  balance  of  ;^22,io8  brought 
forward  was  ;^'2,945  better,  so  that  the  ;;^66,646  avail- 
able is  only  j(^  17,441  down.  That  is  a  heavy  enough 
■decline,  but  considering  the  times  in  which  we  live  not 
an  unexpected  one.  Still,  it  compels  the  board  to 
restrict  the  dividend  to  2  per  cent,  for  the  year,  less 
tax,  or  half  that  declared  for  1914.  This  dividend, 
moreover,  will  be  payable  only  on  January  i 
next.  By  keeping  down  the  dividend  the  board 
is  able  to  strengthen  the  reserve  by  ;^25,ooo,  or 
;^9,ooo  more  than  was  put  to  it  last  year,  and  the 
Ijalance  then  left  to  carry  forward  will  only  be  ;^3,452 
down  at  ;^i8,656.  The  balance-sheet  shows  that  the 
loans  against  security  due  by  the  company  have  been 
reduced  by  ;^i 7,500  to  ;^28,5oo,  and  there  is  a  new 
entry  of  ;^i 6,000  called  "  reserve  account  in  respect 
of  experimental  plantings  of  tobacco  and  sugar  and 
teak  exploitation."  The  property  of  the  company  in 
shares  and  its  advances  to  the  Maatschappij  ter  Ex- 
ploitatie  der  Pamanoekan  en  Tjiassemlanden  aggre- 
gate ;^r,i84,62T,  and  the  advances  alone  come  to 
^^47^.136.  or  ;^5fi.ii8  more  than  at  the  end  of  1913, 
but  the  aggregate  is  very  little  more  than  that  of  the 


share  capital  outstanding,  and  there  is  no  floating  debt 
worth  speaking  about.  The  company's  investments  in 
British  and  Colonial  securities,  &c.,  have  falkn  off 
^^17,915  to  ;^55,i69,  and  its  cash  is  ;i^i,564  lower  at 
^"8,950,  but  its  possibilities  and  actual  resources  are 
very  extensive.  Since  the  company  was  formed  in 
1910,  11,315  acres  have  been  cleared  and  planted  at  a 
cost  of  ;^252,og3.  It  grows  tea,  chinchona,  coffee,  and 
various  kinds  of  rubber,  the  total  planted  area  being 
18,800  acres,  which  shows  an  increase  of  372  acres  on 
the  preceding  year,  but  against  that  chinchona  was  up- 
rooted on  469  acres,  so  that  there  is  actually  a  decrease 
of  97  acres  in  the  cultivated  area.  So  far  the  rubber 
output  is  small,  and  it  was  26,048  lbs.  down  last  year 
at  63,912  lbs.  About  98  acres  were  planted  with 
tobacco  last  year  as  an  experiment,  but  this  year  the 
space  is  reduced  to  44  acres.  Official  notice  has  been 
given  by  the  Netherlands  Indian  Government  of  its  in- 
tention to  expropriate  certain  portions  of  the  lands  in 
which  the  native  interests  are  concerned,  but  the  direc- 
tors have  repeatedly  received  assurance  that  the  private 
interests  of  the  company  will  be  scrupulously  respected. 
A  brief  table  is  given  setting  forth  the  total  expendi- 
ture upon  capital  and  revenue  during  the  three  years 
ended  December  31,  1914.  It  amounted  to  ;^724,68i, 
and  the  total  receipts,  presumably  also  of  capital  and 
revenue,  came  tO;^6g7,3i8,  but  what  this  exhibit  actu- 
ally portends  we  cannot  explain.  All  we  can  gather  is 
that  the  enterprise  is  a  very  important  one,  which  ought 
to  be  increasingly  profitable  when  favourable  times 
return. 

We  much  regret  to  find  that  an  error  crept  into  our 
note  on  the  report  of  Rubber  Securities,  Ltd.,  last 
week  which  had  the  effect  of  making  the  financial 
position  look  much  worse  than  it  actually  is.  In  com- 
paring the  balance-sheet  with  that  of  the  previous  year 
a  slip  was  made,  with  the  result  that  the  writer  of 
the  note  stated  that  the  liabilities  were  nearly  ;^8,ooo 
up.  This  figure  should  have  been  ;^i,523,  an  increase 
of  £4,72^  in  sundry  creditors  having  been  offset  by  a 
decrease  of  ;^3,200  in  bills  payable,  which  was  un- 
fortunately treated   as  an   increase. 

It  is  satisfactory  to  record  that  the  Russian  Petroleum 
Co.,  Ltd.,  is  gradually  getting  into  a  stronger  position, 
in  spite  of  the  fact  that  last  year  to  December  31  o/s 
was  not  a  particularly  prosperous  one.     Profits  were  all 
but  ;£"40,ooo  less  at  ;^53,248,  and  after  providing   for 
debenture  interest  and  other  charges  there  is  a'  balance 
of  ;^29,28o  (subject  to  taxes),   which  it  is  proposed  to 
add    to    the    reserve    for    depreciation,    renewals,    and 
general  purposes.  During  the  year,  however,  four  years' 
arrears   of  debenture  interest,  amounting  to  ;^72,ooo, 
were  paid  off,  debentures  for  ;^2 1,925  were  redeemed, 
reducing  the  amount  outstanding  to  ;^277, 000,  and  the 
balance  of  ;£'i2,87o  due  to  the  Russian  Government  is 
in  process  of  repayment  from  the  resources  of  the  Baku 
office.     These  reductions  in  liabilities  will  be  of  great 
advantage  to  the  company    when   better    times   arrive. 
Owing  mainly  to  the  strike  at  Baku  production  fell  off 
by  1,057,000  poods  to  4,294,550  poods,  and  the  weekly 
average  output  dropped  from  117,400  to  75,810  poods. 
The  long  stoppage  of  work  caused  a  rise  in  the  water 
level,   in  reducing  which  great   difficulty  is   still  being 
experienced.       It  was  found  also  that    the    casings  in 
many  of  the  best  wells  had  collapsed,  and  the  necessary 
heavy  repairs  are    retarded    by  the    scarcity  of  skilled 
labour  and  suitable  material.     For  similar  reasons  the 
completion  of  four  deep  wells,  on  which  the  future  of  the 
company  largely  depends,   has  also    been     greatly  re- 
tarded.    The  average  price  obtained  for  crude  oil  was 
35.75  kopecks  per  pood,  and  a  new  contract  has  been 
concluded  for  the  sale  of  the  year's  output  at  average 
monthly  Bourse  prices  plus  f  kopeck  per  pood.     Capital 
expenditure  during  the  year  amounted  to  ;^43,640,  and 
cash  in  hand  has  been    reduced    ;£['29,i20   to    ;^8,456; 
otherwise  the  changes  in   the  balance-sheet  are  not  of 
much  significance. 

Although  the  directors  of  the  European  Oilfields 
Corporation,  Ltd.,  in  view  of  the  difficulty  of  obtain- 
ing remittances  from  Russia,  have  very  prudently  de- 
cided not  to  pay  a  dividend,  there  is  much  in  the  report 
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for  the  year  to  April  13  last  that  is  quite  encouraging. 
Owing  mainly  to  the  strike  at  Baku,  which  lasted  six 
weeks,  and  afterwards  to  large  numbers  of  men  being 
called  to  service  in  the  Russian  army,  gross  production 
was  reduced  by  548,000  to  4,555,000  poods,  the  weekly 
a\erage  bemg  99,022,  against  102,345  poods.  There 
was,  however,  a  very  substantial  economy  in  the 
amount  used  for  fuel,  the  figures  for  the  last  three  years 
having  been  877,000  poods,  516,000  poods,  and  255,000 
poods  respectively.  The  average  price  realised  was 
2  kopecks  less  at  34.05  kopecks,  but  expenses  were  re- 
duced and  the  profit  per  pood  was  only  .69  less  at  13.28 
kopecks.  Profits  on  trading  wore  ;£^io,27o  less  at 
^57. 439. but  miscellaneous  receipts  were ^'3, 480 higher, 
and  after  providing  for  debenture  .service,  &c.,  the  nett 
profit  is  ;£,"9,28o  down  at  ^"43,050.  Reserve  for  depre- 
ciation, &c.,  gets  ;£'io,ooo  less  at  £;25,ooo,  raising  the 
fund  to  ;^'i  10,000,  and  after  providing  £,'3,610,  against 
nil,  for  redemption  of  profit-sharing  notes,  ;£ri 4,439,  or 
;^,  2,890  less,  remains  to  be  carried  forward.  During 
the  year  debentures  for  £,'7,043  were  redeemed,  at  a 
cost  of  £'4,980,  and  sundry  creditors  have  been  reduced 
t"}'  £"16.480  to  £:28,34o,  while  £;i8,52o  has  been  spent 
on  the  properties,  and  still  cash  in  hand  is  £^18,690 
higher  at  £"28,038.  The  Council  of  State  has  not  yet 
confirmed  the  recommendation  made  by  the  Govern- 
ment Commission  three  years  ago  to  gVant  the  com- 
pany boring  rights  on  a  plot  held  with  surface  rights 
only,  but,  on  the  other  hand,  an  arrangement  has  been 
made  for  sinking  a  well  on  a  propertv  in  which  the 
cornpany  owns  a  one-third  interest.  It  is  stated  that, 
owing  to  the  decreased  demand  for  oil  in  California,  the 
production  from  the  Midway  properties,  in  which'  the 
company  is  interested,  has  been  reduced  to  about  one- 
fourth  of  the  normal  output.  There  seems  ever> 
reason  to  hope  that  the  company  will  do  much  better 
when  general  conditions  improve,  and  shareholders 
must  exercise  patience  a  little  longer. 


The    Week    in  Mines. 

Rather  more  activity  has  been  noticeable  in  the 
Mining  markets  this  week,  and  the  tone  has  accord- 
ingly been  fairly  cheerful,  because  what  the  Stock 
Exchange  stands  mostly  in  need  of  now  is  business. 
The  outstanding  incident  has  been  a  marked  recovery 
in  Russian  mining  shares,  which  had  been  unduly  de- 
pressed owing  to  the  news  of  the  Russian  retreat  from 
Warsaw.  However,  the  encouraging  reports  of  pro- 
gress in  the  Dardanelles,  which  caused  a  marked  im- 
provement in  the  Russian  exchange,  stimulated  buy- 
ing of  these  shares,  because  every  downward  move- 
ment in  the  exchange  facilitates  the  transfer  of  money 
from  Russia  to  England  for  dividend  purposes.  But 
it  is  unlikely  that  the  companies  will  do  so  yet  awhile, 
because  the  sterling  value  of  the  rouble  is  still  so  low 
that  remittances  can  only  be  made  at  a  heavy  loss. 

South  and  West  Africans. 
Interest  in  South  African  shares  has  been  confined 
mainly  to  Eastern  Rand  descriptions,  which,  though 
not  active,  have  tjeen  in  steady  request,  and  show 
advances  on  the  week  after  allowing  for  the  dividends 
which  have  now  been  deducted  from  prices.  Modder 
Deeps  have  been  prominent,  the  price  rising  3-32  to  4^ , 
and  Springs  Mines  at  24s.  and  Gedulds  at  30s.  3d. 
have  risen  2s.  and  is.  3d.  respectively.  Van  Ryn 
Deeps  at  2f,  African  Farms  at  8s.,  Cloverfield  at 
4s.  6d.,  Meyer  and  Charlton  at  5^^,  Ferreira  Deeps 
at  2-j\r,  City  Deeps  at  3  3-32,  and  Village  Deeps  at 
I  25-32  have  been  in  demand,  while  Wolhuters  have 
recovered  to  12s.  and  West  Rand  Consols  have  risen 
to  6s.  6d.  on  an  improved  development  report.  Gold 
Fields  have  be«n  on  offer  at  i^,  and  Modders  were 
easier  at  14I,  after  touching  14-^,  buyers.  Diamond 
descriptions  have  been  more  active  and  firmer. 
Jagersfonteins  rose  J  to  2^,  De  Beers  deferred  have 
advanced  J  to  9^,  and  Premier  deferred  J  to  4J.  Among 
Rhodesian  shares  Shamvas  improved  rather  sharplv  to 
I  J,  after  touching  i^,  and  Giants  were  better  at  5s.  gd. 
In    t'.e   West    African    section   Ashanti    Goldfields   and 


Amalgamated  (iold  Coast  have  attracted  some  support 
at  the  former  prices  of  15s.  6d.  and  13s.  3d. 
respectively. 

Copper  and  Miscellaneous. 

The  reaction  in  the  metal  markets  has  had  a  rather 
depressing  influence  on  base  metal  shares.  American 
shares  rose  sharply  at  the  beginning  of  the  week  on 
New  York  buying  but  weakened  later  owing  to  a  fresh 
fall  in  the  price  of  the  metal  and  the  rise  in  the  ex- 
change. Utahs  rose  J  to  14I,  and  .Anacondas  -j^Jj  to 
7/jy,  but  the  former  relapsed  afterwards  to  14^,  and 
Rio  Tintos  fell  sharply  from  54J  to  53^.  Anacondas, 
however,  rose  further  to  7^  on  Wall  Street  support. 
Amalgamateds,  which  have  ceased  to  be  dealt  in  in 
New  York,  changed  hands  on  this  market  on  Wednes- 
day for  the  first  time  since  July  30,  the  markings  being 
74i  and  74.  .Mount  Lyells  further  declined  is.  to  21s. 
Russian  shares  have  made  a  good  recovery  on  the  im- 
provement in  the  exchange.  Kyshtims  recovered  from 
i\j^  to  1 1,  Tanalyks  from  if  to  i|,  and  Russo-Asiatics 
from  32  to  4J.     The  Sissert  Co. 's  report  is  just  out. 

Tin  shares  have  moved  irregularly.  Siamese  Dredg- 
ings  and  Tronohs  have  risen  slightly  to  2]^  and  i|,. 
and  Gopengs  have  been  well  supported  at  i^.  But 
Tekkas  at  2 J,  and  Kamuntings  at  ij  have  been  easier. 
The  Broken  Hill  group  has  weakened  on  the  dulness- 
of  sjjelter  and  lead.  Proprietarys  declined  6d.  to 
42s.  6d.,  British  1-32  to  i,  and  South  Silver  ^  to  6J. 
The  liquidation  in  Indian  mines  has  ceased,  and  My- 
sores  have  recovered  -j^  to  2\h-  Among  West  Aus- 
tralian shares,  Sons  of  Gwalia  rose  6d.  to  i6s.  6d.  on 
the  dividend  announcement.  Camp  Birds  have  ad- 
vanced, the  ordinary  to  5s.  6d.  and  the  preference  to 
9s.,  on  the  progress  report.  Orovilles  have  been  easier 
at  14s.  gd.,  but  Ncchi  preferences  have  been  bought  at 
I2S.  and  over.  The  .\laska  dividends  were  issued  this 
week,  but  as  no  statement  has  been  made  by  the 
Alaska  Mexican,  it  is  presumed  that  no  distribution, 
will  be  made  owing  to  the  recent  f>oor  returns. 


MINING    NEWS. 

RoniNSON  Geoup  Ore  Rf.skrvf.s. — In  the  first  six  months  of 
the  year  the  ore  reserves  of  the  Randfontein  Central,  the  great 
Robinson  amalgamation,  increased  by  429,851  tons  to  9,350,236 
tons,  equal  to  about  four  years'  supply  for  the  mill.  The  profit 
for  the  half-year  was  ;^ 302, 347,  or  5s.  per  ton  crushed.  At  the- 
Langlaagte  Estate  mine  the  reserves  of  ore  have  been  increased  by" 
127,946  tons  to  1,693,274  tons,  equal  to  about  three  years'  supply 
for  the  mill.  Profits  for  the  half-year  amounted  to  >f  85,309,  or 
5s.  8d.  per  ton  crushed. 

Goi.DEN  Kopje  Proprietary. — This  Rhodesian  mining  com- 
pany began  crushing  in  June  last  year,  but  milling  the  grade  of 
ore  proved  disappointing,  and  operations  in  the  period  down  to 
>[arch  31  resulted  in  a  loss  of  ;^4,S45-  To  overcome  the  diflS- 
culties  met  with  the  capacity  of  the  plant  is  being  increased  from 
10,000  tons  to  12,500  tons  per  month,  by  which  means  it  is  hoped 
to  reduce  working  costs  from  i8s.  6d.  to  17s.  6d.,  and  to  show  a 
profit  of  about  ;f3,ooo  monthly.  Owing  to  the  loss  on  pre- 
liminary operations  and  to  the  necessary  additions  to  plant,  a 
further  loan  of  ;^25,ooo  has  been  incurred,  which  it  is  hoped  to 
repay  in  the  current  year  out  of  profits.  Reserves  of  ore  show  a 
reduction  of  20,552  tons  at  290,194  tons,  the  value  being  7.6  dwts. 
as  against  8  dwts.  per  ton. 

Broken  Hu.l  Prgpeiet.arv.— The  nett  profits  for  the  half-year 
ended  May  31  amounted  to  £,\(fsa^-j  aftfer  deducting  ;^27,o84 
for  depreciation,  ;^i6,964  for  debenture  interest,  and  ;^i5,ooo 
for  the  sinking  fund.  Owing  to  high  prices  ruling  for  lead  and 
zinc  the  period  has  been  a  profitable  one,  for  in  the  preceding 
six  months  the  profits  were  ^^125,611,  and  for  the  half-year 
ended  May  31,  1914,  /i  50,714. 

Whim  Well  Copper  SIines.— This  Australian  copper  mining 
company  is  to  be  reconstructed.  It  is  proposed  to  form  a  new 
company  with  a  capital  of  ^225,000,  divided  into  shares  ot  £1 
each.  The  assets  are  valued  at  /■  235, 250  for  the  purposes  of  the 
scheme,  and  this  will  be  satisfied  by  the  allotment  of  225,000 
shares  credited  as  15s.  paid  to  existing  .shareholders  on  the  basis 
of  share  for  share,  amounting  to  ;^  168,750.  In  addition  ;f  52,000 
of  7  per  cent,  debentures  are  to  be  issued  in  place  of  existing 
debentures,  ;(f  7,000  of  6  per  cent.  non<umulative  income  deben- 
ture stock  will  be  issued  to  un.secured  creditors,  and  ;f7,50o  is 
to  be  provided  in  cash,  making  the  total  ;f  235,250.  The  balance 
of  5s.  per  share  will  be  called  up  at  intervals.  The  carrying 
through. of  the  scheme  will  depend  upon  the  Treasury  sanction- 
ing the  issue. 

Russi.^N  Copper  Prodiction.— The  effect  of  the  war  in  reduc- 
ing the  output  of  copper  in  Russia  is  clearly  shown  in  statistics 
just  to  hand.  It  is  particularly  unfortunate  that  the  disorganisa- 
tion caused  by  the  war  should  have  had  this  effect,  for  the  out- 
put at  the  best  of  times  is  not  sufficient  to  meet  home  require- 
ments, and  a  larger  output  was  needed  last  year  to  provide  the- 
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raw  material  for  munitions  of  war.  Instead  of  there  being  an 
increase  of  15  million  pounds  as  had  been  expected,  there  was 
a  decrease  of  2,879,158  lbs.,  the  total  being  71,088,312  lbs. 
against    73,967,471    lbs.    in    1913,    74,485,216   lbs.  in    1912,   and 

56.476.401  lbs.  in  191  i.  The  decrease  last  year  is  attributed  to 
the  war,  which  caused  the  shut  down  of  the  Dzansul  plant  of  the 
(,'aucasus  .Copper  Co.,  prevented  resumption  by  the  Kwarzchana 
Works  of  Siemens'  Successors,  and  reduced  the  labour  available. 
Consumption   of    copper    in     Russia     last    year     amounted    to 

74.831.402  lbs.,  an  increase  of  383,271  lbs.  on  1913,  and 
9,956,916  lbs.  more  than  in  1912.  This  year  the  production  is 
e.xpected  to  reach  78,177,350  lbs.,  an  increase  of  7,089,334  lbs.  ; 
the  largest  proportion  will  be  furnished  by  the  Kyshtim  works. 

Australian  Copper  Ore  Treatment. — Representatives  of  the 
various  metal  companies  have  again  conferred  with  Mr.  Hughes, 
the  Federal  Attorney-General,  with  the  object  of  arranging  for 
the  local  smelting  and  refining  of  the  whole  Australian  copper 
ore  output,  and  also  for  the  local  manufacture  of  copper  goods. 
With  regard  to  the  Commonwealth  Metal  Exchange,  which  is  to 
be  established  to  wrest  the  control  of  Australian  metals  from 
German  firms,  Mr.  Hughes  said  the  Imperial  Government,  as 
a  large  buyer,  may  be  represented  directly  on  the  exchange  if  it 
is  desired. 

Di.AMOND  Exports  from  Holland. — The  exports  of  polished 
diamonds  from  Holland  to  the  United  States  in  the  week  ended 
August  7  amounted  to  ;^ 73, 016,  as  compared  with  ^f  18,282  in 
the  previous  week,  and  ^^29,102  in  the  corresponding  week  of 
la-st  year.  Exports  of  rough  diamonds  amounted  to  £772,  as 
compared  with  nil. 


What    Balance  Sheets   Tell. 


SAMUEL  FOX  AND  CO.,   LTD. 

Evidently  this  company  did  extremely  well  in  the  year  to 
June  30  last.  Nett  profits  were  ;^2o,67o  higher  at  ;,f65,822,  a 
very  useful  improvement  even  allowing  for  the  fact  that  there 
was  a  drop  of  ;^i0,4oo  in  the  previous  12  months.  No  increase, 
however,  is  made  in  the  dividend,  which  remains  at  10  per 
cent.,  and  this  is  a  prudent  policy.  During  the  year  68,000 
ordinary  shares  were  subscribed  out  of  150,000  offered,  but 
80,000  6  per  cent,  preference  shares  were  applied  for  more  than 
three  times  over.  The  premiums  received,  amounting  to  .£17,179. 
together  with  £12,821  from  profits  (against  j^io, 000)  are  .placed  to 
reserve  fund,  raising  it  to  £140,000,  and  the  balance  carried 
forward  is  increased  by  £'12,890  to  ^28,739.  Sundry  creditors 
are  up  ^£20,000,  buj;  sundry  debtors  owe  ;£75,96o  more,  stocks 
are  ;£io6,720  higher,  plant,  machinery,  &c.,  is  ;£i5,390  up, 
and  cash  in  hand  has  gained  ^6,290.  It  is  stated  that  the  new 
bar  mill  commenced  working  last  month,  and  is  fully  answer- 
ing expectations,  so  that  it  will  add  considerably  to  the  output 
of  the  works.  The  company's  business  fluctuates  greatly,  as  we 
have  shown,  but  it  is  in  a  strong  position,  and  we  cannot 
under.stand  why  it  should  not  submit  a  proper  profit  and  loss 
account. 

SHEFFIELD    FORGE    AND    ROLLING    MILLS    CO.,    LTD, 

Like  several  other  firms  in  the  steel  trade,  this  company  did 
very  well  in  the  year  to  June  30  last.  Gross  profits  were 
^£9,940  higher  at  £'31,612,  and  the  nett  profit  increased  ^£7,590 
to  £-27,320.  After  doubling  the  appropriation  to  reserve  at 
;£io,ooo,  and  setting  aside  £^3,000  as  before  for  depreciation, 
the  dividend  of  i2j^  per  cent,  is  repeated,  and  £8,015  '^'■ 
^1,820  more  is  carried  forward.  The  expansion  of  the  business  is 
reflected  in  an  increase  of  ;£27,ooo  to  ^£56,585  due  to  sundry 
creditors,  while  sundry  debtors  are  up  ^6,320  at  .£46,695,  stocks 
have  increased  by  £26,610  to  ^63,400,  and  cash  in  hand  has 
gained  £'4,360  at  £'11,975.  The  new  electric  sheet  mill  has  been 
completed,  and  was  put  into  commission  last  March  with  satis- 
factory   results. 

J.    AND     J.     CUNNINGHAM,    LTD. 

This  company  manufactures  sulphuric  acid,  artificial 
manures,  &c.,  and  if  it  has  lost  anything  on  the  swings  it  has 
more  than  made  good  on  the  roundabouts.  Nett  profits  for  the 
year  to  June  30  amounted  to  £43,906,  an  increase  of  no  less 
than  £'37,250,  out  of  which  £10,000  against  nil  is  placed  to 
reserve  fund  (raising  it  to  £'45,000),  and  the  dividend  is  raised 
from  12 J^  per  cent,  to  15  per  cent.,  which  still  leaves  ;£6,9oo 
more  at  ^£26,000  to  be  carried  forward.  Expenditure  on  capi- 
tal account  amounted  to  ;£5,590,  but  tVie  depreciation  fund  has 
been  increased  by  £6,620,  so  that  the  nett  cost  of  plant,  &c.,  is 
a  little  lower.  Stocks  have  been  reduced  by  £10,110  at  ;£76,974, 
and  debtors  by  ;£io,g40  at  ;£i  18,785,  'but  cash  has  increased  no 
less  than  £72,000  to  ^£86,474,  while  £22,150  more  at  ^£40.290 
is  owing  to  sundry  creditors.  The  directors  have  decided  to 
invest  ^20,000  in  the  new  War  Loan,  and  they  have  ample 
liquid  resources  for  the  purpose  without  unduly  curtailing 
their    free   working   capital. 

YORKSHIRE  DYEWARE  AND   CHEMICAL  CO.,   LTD. 

Full  advantage  seems  lo  have  been  taken  by  this  company 
of  the  absence  of  German  competition,  and  for  the  year  to 
June  30  nett  profits  show  an  increase  of  no  less  than  £28,870  at 
^37,423.  The  dividend  is  accordingly  raised  from  6  per  cent. 
to  10  per  cent.,  and  a  bonus  of  y\  per  cent,  is  added,  which  will 
absorb  ;£i3,594-  It  i«  proposed  to  place  ;£i5.ooo  to  reserve, 
raising  the  fund  to  ;£26,ooo,  and  there  still  remains  £4,677  to  be 
carried  forward,  as  against  ^£470  broughit  in.  Moreover,  the 
directors  have  set  aside  out  of  profits  £i,ooo  for  various  war 
funds,  and  they  will  surely  have  the  full  approval  of  the  share- 
holders in   so  doing.     Ample  provision  has  been   made   in   the 


value  of  stock  against  any  possible  fall  in  market  prices,  and 
in  spite  of  increased  trade,  stocks  show  a  decline  of  ;£5i740  ^^ 
£67,070.  Creditors  are  up  £12,190  at  ;£36,497,  and  debtors, 
&c.,  have  increased  by  £45,000  to  £83,076.  It  is  fine  to  be  a 
dyer  in  these  days,  in  spite  of  the  State-aided  competition  that  is 
threatened, 

MIDLAND  RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 
This  company  has  been  greatly  and  injuriously  affected  in 
its  business  during  the  past  year  ended  June  30  by  the  war. 
A  large  number  of  its  employees  have  been  taken  away,  wages 
have  had  to  be  raised,  and  the  prices  of  all  materials  are 
higher.  In  spite  of  these  drawbacks  profit  rose  ;£3,532  to 
^28,440,  or  to  £'34,065  if  the  .£5,625  brought  forward  is  added. 
The  directors  put  aside  ;£8,ooo,  as  against  ,£5,000,  for  depre- 
ciation, and  after  meeting  debenture  interest  and  putting  aside 
some  smaller  amounts  pay  a  dividend  on  the  6  per  cent,  prefer- 
ence shares  in  full,  tax  free.  The  carry  forward  is  ,£714  up 
at  ;£6,339. 

BROOKS  AND  DOXEY. 
A  pitiful  report  is  submitted  for  the  year  ended  June  30. 
Against  a  profit  of  £^3,890  for  the  previous  12  months  there  is 
now  a  loss  of  £'11,018,  and  the  balance  of  .£26,356  brought  for- 
ward is  reduced  to  £15,338.  It  seems  just  as  well  in  the  cir- 
cumstances that  the  proposal  to  pay  a  dividend  on  the  preference 
shares  a  year  ago  was  withdrawn,  although  the  amount  in- 
volved was  only  £2,500.  For  1912,13  there  was  a  loss  of 
£15,020,  and  the  explanation  that  the  unsatisfactory  result  of 
the  past  year's  working  is  entirely  due  to  the  war  scarcely 
seems  to  meet  the  case.  The  balance-sheet  shows  that  book 
debts,  &c.,  are  up  £11,690  at  £119,490,  while  cash  in  hand  has 
been  reduced  by  £21,620  to  £3,782. 

WOLSELEY  SHEEP  SHEARING  MACHINE  CO.,  LTD. 
Business  in  1914  would  appear  to  have  .been  bettor  with  this 
comipany  than  the  directors  had  anticipated,  as  they  not  only 
make  up  the  dividend  on  the  ordinary  shares  to  5  ,per  cent.,  as 
against  2^  per  cent.,  for  the  previous  year,  but  set  aside  large 
sums  for  special  ,purposcs  out  of  the  undivided  surplus  in  hand. 
After  providing  for  depreciation,  including  an  amount  for  stocks 
in  Austria,  the  profits  were  only  £1,626  down  at  ,£7,744,  and 
as  a  much  larger  balance  of  ;£53,i92  was  brought  in,  the  avail- 
able total  was  £5.244  belter  at  £60,936.  Of  this  ,£6,708  is 
written  off  for  Austrian  debts  and  ^23,000  is  applied  to  extin- 
guish the  item  of  patents  and  goodwill,  and  as  the  dividend 
absorbs  .£5,000,  the  sum  carried  forward  is  reduced  by  £^°'9°i 
to  £26,228.  Except  for  the  elimination  of  patents  and  goodwill, 
the  changes  in  the  balance-sheet  are  not  of  much  importance. 


A  'Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of   'Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  higli. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmers  and 'Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  'World. 
To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers  solid  advanUges. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  fay  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  'Victoria  Street,  Westminster,  London,  S.V. 
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BULLOCH,   LADE   AND   CO.,   LTD. 

The  past  dislilli.ng  season  is  said  by  the  dir<ctorK  of  this 
Glasgow  concern  to  hav(^  been  unprofitable,  but  tho  goneral 
trading  lespults  wero,  from  their  point  of  view,  very  satisfactory. 
Business  evidently  expanded  very  considerably,  as  the  nett 
profits  for  the  year  tnded  July  31  showed  an  increase  of  no 
less  than  ;f  1^,598  at  /.H4,c,$8,  or  nearly  40  per  cent.  Adding 
/^8,ii8  brought  in,  tho  available  balance  of  £$2,6y6  was 
2^15,488  up,  and  advantage  is  taken  of  the  improvement  to 
write  .1^9,500  off  the  distilleries,  compared  with  only  ;^i,ooo  a 
year  ago.  The  dividend  on  the  ordinary  shares,  which  was 
reduced  from  6J  per  cent,  to  5  iper  cent,  hvst  time,  i«  now  raised 
to  7j  per  cent.,  but  is  paid  less  tax  instead  of  tax  free,  and 
;f  1.948  more  at  ;^io,o66  is  carried  forward.  Properly  and  good- 
will account  now  stands  at  ;£25o,ooo,  and  against  this  there 
is  a  reserve  of  ;^i5o,ooo,  all,  ihowever,  in  the  business.  Stocks 
are  £26,yyo  smaller  at  ^f 420, 339,  but  debtors  owe  ^21,605  more 
r>\  /.'77.024,  and  cash  as  ;^6,226  up  at  ^13,077.  On  the  other 
hand,  bank  loans  have  been  reduced  by  ^^,500  to  ;^'5o,ooo,  and 
other  loans  by  ^^7,000  to  ;^37,453,  while  current  liabilities  are 
exceedingly  light  at  ^^4,013. 

HANCOCK    AND    CO.    (NEW    ZEALAND),    LTD. 

For  the  year  to  March  31  last  the  nett  profits  wero  ;f  29,597,  or 
;f3'35°  '"^ss  than  for  the  previous  12  months,  which,  however, 
showed  a  gain  of  ;^5,78o  over  the  year  before  that.  About 
;^i,ooo  more  was  brought  forward,  and  the  directors  arc  able 
to  repeat  the  10  per  cent,  dividend,  to  write  off  the  balance  of 
goodwill  (£4,35$,  against  ^^5, 000  placed  to  reserve  last  year),  and 
to  carry  forward  ^8,534,  or  only  ;^s6o  less  than  last  time.  The 
principal  changes  in  the  balance-sheet  are  increases  of  j^'8,720 
in  tho  stock  of  beer,  wines,  spirits.  &c.,  and  of  ^^9.700  in  cash. 
Sir  Joseph  Lyons  has  joined  the  board  as  chairman  in  succession 
to  the  late  Mr.  A.  M.  Marks. 

COMMERCIAL     GAS     CO. 

In  the  half-year  to  June  30  last  this  company  does  not  seem 
to  have  suffered  as  much  as  some  of  its  neighbours.  Thanks 
doubtless  to  the  increase  in  the  price  from  2s.  4d.  to  2S.  8d. 
per  thousand  feet  as  from  Lady  Day,  the  sales  of  gas  increased 
by  .1^13.530  to  ^^209, 397,  and  rentals  wont  tip  ;£i,8oo,  tut  curi- 
ously enough  residuals  showed  a  slight  falling  off  at  ;f5i,957. 
Manufacture  of  gas  cost  only  ^1^4,370  more,  while  ;£i,6oo  was 
saved  on  distribution,  and  the  nett  result  is  that  the  profit  is 
up  ;^i3,2io  at  ;^63,640.  Unfortunately  the  amount  brought  for- 
ward was  ;f32,24o  lower,  and  the  final  surplus  for  dividend  pur- 
poses is  ^^19,820  less  at  ^f  116,040.  Owing  to  the  operation  of 
the  sliding  scale  the  dividend  on  the  4  per  cent,  stock  has  to  be 
reduced  from  £e,  8s.  4d.  per  cent,  to  £4  18s.  8d.  per  cent,  per 
annum,  and  that  on  tho  33  per  cent,  stock  from  ;^5  6s,  8d. 
per  cent,  to  £4  13s.  4d.  per  cent,  per  annum.  The  capital  ac- 
count is  now  overdrawn  ^^64,580,  an  increase  of  ^9,300,  and  the 
other  changes  in  the  balance-sheet  are  quite  unimportant  in 
relation  to  the  size  of  the  figures,  but  it  is  perhaps  significant  of 
the  times  that  the  accounts  due  to  the  company  show  an  in- 
crease of  ^^13,600   at   ^88,900. 


BALANCE     SHEET     FACTS. 

Croydon  Gas  Co. — In  the  half-year  ended  June  30  last  the 
sales  of  gas  exceeded  those  of  the  corresponding  period  of  1914 
''y  0-35  P®''  cent.,  the  number  of  consumers  was  435  larger,  and 
the  total  increase  in  gas-stoves  sold  and  on  hire  f-mounted  to 
1,728.  Last  March,  owing  to  the  large  increase  in  the  cost  of 
coal  and  residuals,  the  directors  raised  the  price  of  gas  by  3d. 
per  1,000  ft.  In  March,  also,  ;,f 25,000  "D"  stock  was  issued 
by  tender  on  satisfactory  terms.  After  providing  for  all  fixed 
charges,  there  is  a  divisible  balance  of  ;^'34,5i9,  or  ;^S,o5i  less 
than  at  the  same  date  a  year  ago.  Out  of  this  the  "  A  "  stock 
is  to  get  14J  per  cent.,  and  the  "  B  "  and  "  C  "  stocks  iij  per 
cent.,  or  in  each  case  i  per  cent,  less,  but  the  "D"  and  "E" 
stocks  will  receive  5  and  10  per  cent,  respectively,  as  before. 
These  payments  will  absorb  .£23,790,  leaving  ;£io,729,  or  ^£8,203 
less,  to  be  carried  forward.  At  the  date  of  the  balance-sheet 
211  employees  of  the  company  had  enlisted  or  been  called  up 
for  service  with  his  Majesty's  Forces. 

W.  AND  H.  M.  GOULDING. — For  the  year  ended  June  30  the 
nett  profits  amounted  to  ;f48,ooo,  an  increase  of  ;^8,i4o,  and 
with  .,^4,000  brought  forward  there  is  an  available  total  of 
;£S2,ooo.  It  is  proposed  to  set  aside  .£7,000  to  cover  estimated 
discounts,  to  place  ;£io,ooo  against  ;£2,ooo  to  reserve,  and  to 
pay  a  dividend  of  7  per  cent,  on  the  ordinary  shares,  the 
same  as  last  time,  leaving  ^£3,875  or  ;£i25  less  to  be  carried  for- 
ward. Sundry  creditors  are  down  j^'i6, 350  at  .£"3,330,  and  sundry 
debtors  are  ^^43,270  lower  at  ^£226, 744,  but  cash  is  up  .£23,435 
3-t  53)769-  In  the  previous  year  £6,iaa  was  spent  on  plant,  but 
the  nett  addition  to  property,  plant.  Sec,  this  time  is  only 
;£i,oi6.  Half  the  dividend  is  payable  forthwith  and  the  re- 
maining half  on  December  31. 

New  Dahvel  Bay  (Borneo)  Tob.\cco  Plantations,  Ltd.— A 
very  poor  display  is  made  for  the  year  ended  December  31, 
when  the  1913  crop  was  dealt  with.  The  total  only  amounted 
to  3,806  bales,  or  a  decrease  of  1,811  bales,  and  the  average 
price  was  disappointing  at  is.  2id.  per  half-kilo,  or  a  reduction 
of  6d.  As  the  result  of  this  the  trading  account  ^owed  a  loss 
<^*  ;£»9i4Q3  »s  aga-nst  a  p.rofit  of  ;fii,57i  in  the  previous  12 
months,  and  after  providing  for  administration  charges,  in- 
tere,st,  ftc,  there  was  a  debit  of  £33,i(^  compared  with  a  sur- 
plus of  ;£9,404.  This  loss  has  been  reduced  to  ^20,369  by  the 
balance  brought  forward,  and  since  the  closing  of  the  accounts 
the  directors  have  appropriated  the  reserve  of  ^£17,000  as  a  fur- 
ther offset.     The  1914  crop  was  decidedly  better  at  5.456  bales. 


but  prices  have  again  declined,  and  the  last  sales  were  made  at 
the  low  figure  of  45-71  cents  per  half-kilo,  lixpenditure  on  the 
rubber  estate  amounted  to  ^£3,036,  making  a  total  of  .£13,757, 
Rnd  it  is  report^  that  about  8,000  trees  are  now  ready  for 
tapping,  which  will  be  commenced  as  soon  as  the  necessary 
hand  machines  are  delivered. 


DIVIDENDS    ANNOUNCED. 


MISCELLANEOUS, 

Alaska  Tread  well.— 75  cents  p'r  share,  against  $1. 

Alaska  United. — 40  cents  per  share,  against  20  cents. 

Bradford  Dyers'. — On  the  ordinary  for  half-year  to  June  30  at 
the  rate  of  5  per  cent,  per  annum,  payable  1st  prox.,  same  as  a 
year  ago. 

British  and  Benington's. — Interim  of  3d.  per  share  on  the  ordi- 
nary, payable  ist  prox. 

Crossley  Bros. — Interim  at  the  rate  of  4  per  cent,  per  annum  on 
the  ordinary.     First  dividend  on  the  ordinary  since  1912. 

Dominion  Bank  (Canada). — Usual  quarterly  of  3  per  cent., 
payable  Sept.  i. 

Godfrey  Phillips. — Interim  of  5  per  cent.  (is.  per  share)  on  the 
ordinary  for  1915.  This  is  the  first  payment  since  1910,  when  4  per 
cent,  was  paid. 

John  Moir, — Interim  for  half-year  ended  June  30  at  the  rate  of 
5  per  cent,  per  annum.  For  the  whole  of  the  preceding  year  the 
dividend  was  7J  per  cent.,  but  no  interim  payment  was  made. 

John  Spencer  and  Sons. — Final  on  the  ordinary  at  3J  per  cent., 
making  6  percent,  for  the  past  year,  the  same  as  for  1913-14. 

Linen  Thread. — Interim  of  3  per  cent.,  free  of  tax,  on  the  ordi- 
nary and  3  per  cent.,  less  tax.  on  the  preferred,  same  as  last  year, 

London  and  Edinburgh  Shipping. — 10  percent.,  free  of  tax,  on 
the  ordinary  for  the  year,  same  as  last  year. 

Peter  Robinson. — Interim  for  half-year  ended  July  31,  1915,  at 
the  rate  of  7  per  cent,  per  annum  on  the  ordinary,  same  as  last 
year. 

Planters'  Stores  and  Agency. — 20  per  cent,  per  annum  (10  per 
cent,  actual)  for  half-year  ended  March  31,  against  10  per  cent,  a 
year  ago. 

Sir  J.  L.  Hulett  and  Sons. — 8  per  cent,  for  the  year  ended 
June  30,  against  5  per  cent. 

Sons  of  Gwalia. — Interim  at  the  rate  of  6d.  per  share,  payable 
Sept.  30,  same  as  a  year  ago. 

Stewarts  and  Lloyds. — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  preferred  ordinary  for  half-year  ended  June  30.  A 
year  ago  the  distribution  was  the  same,  and  6d.  per  share  was  paid 
on  the  deferred. 

Straker-Squire  (1913). — Interim  of  is.  per  share  (5  per  cent.), 
less  tax,  payable  31st  inst.,  on  account  of  current  year  ending 
Dec.  31,  against  4  per  cent. 

Tyneside  Electrical  Development. — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  preferred  ordinary  and  5  per  cent,  on  the 
amount  paid  up  on  the  deferred  ordinary  for  half-year  ended 
July  31- 

Waste  Heat  and  Gas  Electrical  Generating  Stations. — Interim 
of  2j  per  cent,  in  respect  of  half-year  ended  July  31,  payable  (less 
tax)  on  Aug.  31. 

Zungon  Tin. — Interim  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  June  30  last. 


Atisvt^eps  to  Coppespondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  Mfeek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  B.  C. — There  will  be  such  a  lot  of  money  wanted  to  repair 
the  damages  that  we  do  not  think  you  should  average  now. 
There  will  be  plcaty  of  time.    Just  hold  )our  bonds  and  wait. 

Edina. — (i)  Yes,  this  is  not  a  bad  purchase  at  the  current 
price,  as  the  outlook  of  the  company  is  favourable.  (2)  At  pie- 
sent  this  concern  is  in  a  bad  fix,  owing  to  the  loss  of  its  German 
business,  and  in  this  case  we  think  you  should  wait.  Do  not 
sell  the  shares  you  have,  'because  there  is  a  good  prospect  that 
things  will  mend  by-and-by,  but  prices  are  quite  likely  to  re- 
cede further. 

M.  D. — It  seems  a  pity  to  sell  at  a  loss,  for  the  shares  will 
probably  advance  again  by-and-by.  The  immediate  prospect, 
however,  is  not  good,  and  if  the  loss  is  small,  it  might  be  better 
to  Toa/lise  before  prices  slip  further  back. 

H.  P.  D. — We  think  you  should  take  advantage  of  die  present 
price,  as  you  can  reinvest  on  better  terms. 

Erom. — We  see  no  objection  to  a  further  purchase. 

S.  A.  N. — Either  of  the  first  two  might  be  purchased  if  you 
arc  prepared  to  wait.  Prices  will  probably  fluctuate.  The  third 
we  do  not  think  you  should  touch. 

C.  E.  M. — We  think  it  would ;  better  leave  it  akme. 


National  Bank  of  South  Africa,  Ltd.,  London.— A  branch  has 
bee.n  opened  at  Luderitzbucht,  in  the  territory  hitherto  known 
as  German  South-West  Africa. 


AVGUST    21,    I915. 
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COMPANY  MEETINGS. 


PUBLIC     INCOME     AND    EXPENDITURE. 


RUBBER    SECURITIES. 

The  ordinary  general  meeting  of  Rubber  Securities,  Ltd.,  was 
held  on  Tuesday,  at  the  registered  offices  of  the  company,  7, 
Martin's  Lane,  Cannon  Street,  K.C:.,  Mr.  VV.  A.  Addinsell 
(chairman  of  the  company)  presiding.  ,    .    . 

The  representative  of  the  secretaries  (Messrs.  Bright  and 
Galbraith.  Ltd.)  having  read  lh<;  notice  calling  the  mct-ting 
and  the  report  of  the  auditors, 

The  Chairman  said  :  The  result  of  the  company's  operations 
for  the  year  shows  that  a  net  profit  of  ;^844  has  been  made, 
which  compares  with  an  adverse  balance  of  /.450  for  the 
previous  year.  The  item  of  general  expenses,  which  includes 
discount  and  interest  charges  exceeding  ;i'Hoo,  secretarial  fees 
and  office  rent,  and  other  general  expenses,  shows  a  decrease  of 
^355  compared  with  last  year.  Vou  will  also  notice  that  the 
directors'  fees  .show  a  decrease  of  ^^291.  In  order  to  reduce 
the  expenses  of  the  company  as  much  as  possible,  the  directors 
have  each  decided  to  fori-go  ^50  of  their  foo^  to  June  30,  1915. 
and  the  amount  debited  in  the  profit  and  loss  account  is  .still 
unpaid.  Sundry  creditors  show  an  increase  of  .if4.723-  This 
increase  is  mainly  due  to  the  amounts  which  have  since  been 
called  up  on  our  investments,  and  which  were  outstanding  at 
June  30.  The  1914  balance-sheet  showed  that  the  contingent 
liability  on  our  shares  was  ^^4,407,  whereas  at  June  30  last  it 
stood  at  ^Sjy  only.  The  bills  payable  are  ^3,200  less  than 
last  year.  On  the  assets  side  of  the  balance-sheet  investments, 
after  transferring  ;^i8,584  to  "depreciation  suspense  account," 
stand  at  ;^47,623.  The  amount  advanced  for  upkeep  of  our 
property  in  Ceylon  has  been  reduced  by  ;^205,  the  cash  received 
from  sale  of  produce  being  in  excess  of  expenditure.  Although 
only  i6i  acres  of  the  total  area  of  1,245  ■acres  owned  by  this 
company  are  in  bearing,  this  portion  is  now  .self-supporting, 
and  it  is  anticipated  that  the  amount  already  advanced  for  up- 
keep will  be  gradually  eliminated.  The  crop  for  last  year 
was  12,618  lbs.  The  produce  was  sold  locally,  and  the  average 
nett  ,price  obtained  was  is.  lojd.  per  lb.  l"jiat  deals  with  the 
items  on  the  accounts  with  the  exception  of  the  figure  of 
;^i8,584,  which,  you  see,  the  directors  have  transferred  to  the 
depreciation  suspense  account.  I  am  not  here  to  defend  the 
underwriting  of  the  Kifulu  company.  It  needs  no  defence.  If 
that  had  bei-n  ;i  huge  success  wo  should  have  received  your 
congratulations,  and  because  it  has  turned  out  unsuccessful 
there  is  nothing  for  the  directors  to  be  ashamed  of,  or  for  the 
shareholders  to  be  afraid  of.  You  will  remember — those  of  you 
who  were  shareholders  then — that  the  slump  after  the  rubber 
boom  had  commenced  when  we  brought  out  the  Kifulu  company, 
and,  as  stated  in  the  report,  we  met  with  nothing  like  the  re- 
sponse that  was  anticipated.  We  hope  it  will  still  prove  of  con- 
siderable interest  to  us.  Still,  we  do  not  wish  shareholders 
to  think  they  have  an  asset  which  is  not  represented  by  real 
and  sub.stantial  effects,  and  therefore,  although  we  are  ex- 
tremel)'  sorry,  and  the  matter  has  been  a  source  of  considerable 
anxiety  to  the  board  for  some  time,  we  feel  bound  to  treat 
it  in  the  way  we  have.  With  regard  to  our  remaining  invest- 
ments, it  may  be  of  interest  to  you  to  know  that  the  list  in  your 
hand  represents  29  investments,  of  which  15  only  are  at  the  pre- 
sent time  dividend-payers,  these  representing  5-  per  cent,  of 
our  holding.  The  other  14  are  non-dividend  payers,  and  repre- 
sent 43  per  cent,  of  our  holding.  Assuming  that  the  price  of 
rubber  is  fairly  well  maintained  at  something  in  the  neigh- 
bourhood of  its  present  figure,  and  if  producing  companies  by 
forward  contracts  do  not  interfere  with  the  selling  price  and 
reduce  it  unduly,  I  think  we  may  get  a  very  excellent  result 
from  our  investments.  It  is  with  every  confidence  that  I  ask 
for  your  continued  patience,  and  I  hope  that  within  the  next 
year  or  two  Rubber  Securities,  Ltd.,  will  be  placed  in  the  divi- 
dend-paying  list   again. 

Mr.  T.  A.  Gallie  seconded  the  resolution,  which,  after  some 
discussion,  was  carried. 


Waller  and  Son,  Ltd. — For  the  year  ended  June  30  the 
nett  profits  amounted  to  ;f  18,004,  ^  decrease  of  £gs7,  but  ^yyd 
more  was  brought  forward,  and  the  dividend  on  the  ordinary 
shares  is  maintained  at  7  per  cent.  After  again  placing 
;^5,ooo  to  reserve  (raising  it  to  ;^6o,ooo),  ;^S,i98  or  ;^58o  less 
remains  to  be  carried  forward.  Sundry  loans  amounting  to 
;f8,ooo  have  been  paid  off  during  the  year ;  otherwise  the 
changes  in  the  balance-sheet  are  unimportant. 

Manchester  Dock  and  W'arehouse  Extension  Co.,  Ltd. — 
Profit  for  the  year  closed  June  24  last  was  ^34,601  after  meet- 
ing expenses  and  debenture  interest.  This  is  ;if  3,036  more  than 
in  the  previous  year,  but  charges,  including  the  fir.st  instalment 
on  the  sinking  fund  of  the  preference  share  capital,  took  away 
all  but  ^838  of  this  increase.  The  directors,  however,  think 
themselves  warranted  in  adding  ^  per  cent,  to  the  dividend  paid 
on  the  ordinary  shares,  making  it  5J  per  cent,  for  the  year.  That 
will  leave  jf  213  more  at  ^'982  to  be  carried  forward,  .subject  to 
the  quite  modest  directors'  fees.  Last  year  ^72,288  additional 
in  capital  was  spent  upon  the  new  sheds,  grain  elevator,  &c., 
that  addition  including  ^15,952  of  expenses  connected  with  the 
issue  of  preference  shares.  The  total  outlay  to  date,  including 
engineering  charges,  is  thus  brought  up  to  ^^314, 700,  that  being 
over  and  above  the  ^500,000  set  down  as  cost  of  the  dock  and 
transit  sheds,  together  with  the  ;if  15,000  of  formation  expenses 
still  carried  as  an  asset.  Cash  rose  last  year  by  .,^9,159  to 
;f  33,662,  but  loans  to  municipal  corporations  fell  by  .;f  55,652  to 


The   following  are    the  receipts  into    and   issues   out   of    the 
Exchequer  between  April  i,  1915,  and  August  14,  1915  : — 


Revenue 
and  other  Receipts. 


Estimate 

for  the 

Year 

1915-1916. 


Total  Receipts 

into  the 

ExchequerfroiD' 

April  I,  1915,  to 

Aug.  14,  1915 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1914,  to 
August  15,  1914. 


Balances    in    Exchequer    on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  Ac,  Duties  

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans, . 
Miscellaneous 


Revenue 


i 


37,450,000 
54,650,000 
28,000,000 
6,50-1,000 
2,650,0  o 

103,000,000 

350, coo 

30,400,000 

530,000 

2,002,000 

1,700,000 


267,232,000 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 
For    treasury  Bills  (nett  amount)  .. 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

;f2i3,2i8,ooo  in  1915-16  and  ;^i, 000,000  in 

19U-15) 


81,893,728 
1,552,224 


83,450,952 


14,214,000 

18,964,00c 

13,623,000 

2,332,000 

330,000 

13,900,000 

41,000 

9, 90c  ,000 

160,000 

189.933 
1,007,218 


74,661,151 


158, 


34S 


112,103 

280,000 

,300,000 
242.345 
500,000 


Total . 


9.349,o5» 
1,085,467 


10,434,519 


12,721.000 
12,641,000 
11,053,000 
3.345,000 

£6o,COO 

7,076,000 

50,000 

10,740,000 

170,000 

784,466 
788,291 


59,628,757 


214,218,000 


756,652  448 


70,063,276 

525,000 
IOO,OUO 


750,000 


15,720,000 


87.158276 


Expenditure 
AMD  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 

the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Aug.  14,  1915 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  1,  1914,  to 
August  15,  1914. 


20,720,000 

30,726,000 

1,431,000 

9,406,000 

i)6g7,ooo 
740,496,000 


804,476,000 


Expenditure    

Other  Issues. 

For  Advances  for  BqIHoii  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nett  amount)    , 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  igio 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  loio-ii — 
Issued  under  the  Finance  Act,  1911— 
Section  16  (i)  (6). 
Section  i6  (i)  (c)  . 
Old  Sinking  Fund,  igii-12— 
Issued  under  the  Anglo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  19:4 
Temporary  Advances  repaid — 
Ways  and  Means  (Treasury  Bills)  , 


Balances  in  Exchequer- 
Bank  of  England. . . 
Bank  of  Ireland  ... 


1915. 

Aug.  14. 

£ 

101,245.815 

804,719 


1914. 
Aug.  15. 

1.544,589 
765,899 


Total 


£ 
11,910,171 
521,800 
694.395 

1,862,640 

774,078 
407,288,79:1 


423,051,877 
475,000 


(10,914 

2I,9I2,OOJ 

16,395,500 

160,427,623 

830,000 

to.coo 
5o:>,ooo 

27,000 


250,000 

30,^62,000 


654,601,914 


102,030,534 


756.652,448 


£ 

8,860,775 

486,321 

1,813,447 

677,787 
70,908,544 


82,746.374 
750,000 

60,914 


1,150,000 
22,000 


55,000 
53,000 


84,847.788 
2,310,488 


87,158,276 


Memo. — Treasury  Bills  outstanding  on  August  14,  1915 : — 

Bills  issued  by  Public  Tender       02,500,000 

Bills  otherwise  issued  ^165,4x9,000 


Total 


:C237,9i9.ooo 


*  Includes  ]C25,ooo  the  proceeds  of  which  were  not  carried  to  the  Exchequer 

within  the  period  of  the  Account. 
Treasury,  August  16,  1915 


Barclay  and  Co.  (Bankers). — At  an  extraordinary  general 
meeting,  held  on  Thursday,  the  resolution  passed  at  an  extra- 
ordinary general  meeting  held  on  July  29,  altering  Clause  3  of 
the  memorandum  of  association,  by  which  the  "  objects  **  of 
the  company  are  enlarged,  was  unanimously  confirmed  as  a 
special   resolution. 

It  is  pointed  out  by  the  London  Office  of  the  Italian  State 
Railways  that,  contrary  to  the  general  impression,  practically 
the  whole  of  Italy  is  accessible  to  tourists  at  the  present  time, 
including  the  .North-Eastern  part  of  the  country,  where,  in 
Venice  for  instance,  there  are  numerous  visitors,  including 
many  English  and  French  people.  On  the  Lido,  also,  all  the 
hotels  are  open,  and  the  bathing  facilities  are  well  patronised. 
The  same  conditions  also  prevail  on  the  Lakes,  in  the  Italian 
.AlpR,  nnd  nt  the    other  Ttali.in  summer  resorts. 


S40 


Zbc  Jnvestors  IRevlew. 


August  21,  1915. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt,  Southern  and  Western. 

Midland  Great  Western  ,, 


Aug. 13 
..  13 
.,  13 
■  >  '3 
■I  >3 


£ 

3.948 
■.249 
24,860 
36,069 
12,831 


£ 

+      20 

—  171 

—  3.540 

—  610 
+     130 


—J — r~i~ 

191,093    +  10,574 

6,924  j—       780 

733,810  ,+  19,960 

»,037,3i7  1+  88,597 

403,246    +  11,796 


t  From  July  I , 


•  From  Jan.  j. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Belra 

June  ♦ 

30,095 

—    14,638 

— 

Canadian   Northern 

July  31I1 

$191,100 

-  «87,300 

t 

il,206,IOO 

—  $388,200 

Canadian  Pacifio   . . 
Egyptian  Delta      . . 
Gr.  Trk.  Main  Line 

Aug.  14 

July  20l! 

$1,815,000 

— S347,o<» 

t 

$11,049,000 

—$3831,000 

43,172 

21,499 

Aug.  14 

162,670 

—      15.195 

t 

4,867,185 

-     475.405 

Gr.  Trk.  Western.. 

„  14 

30,308 

—         493 

I 

906,123 

+        10,129 

Detroit  G.  H.&  M. 

..   14 

13.408 

+       2,476 
—      2,676 

t 

3»3,445 

+        14.781 

GrTkPao  Prairie  So 

..  14 

11,833 

I 

68,100 

—       34.260 

Mashonaland 

lune  < 

45,720 

—     14.891 

6 

184.435 

—     141.9:9 

MId.of  Westn.  Aus. 

July    • 

4,9'3 

-       4,545 

12 

98,694 

-       48.528 

New  Cape  Central.. 

..    24 

1,759 

+           235 

+ 

54,726 

—         1.217 

Rhodesia      . . 

lune  * 

69,910 

—      '4,563 

6 

360,158 

—     152,454 

W.  Pass  &  Yukon.. 

Aug.  7 

«5o,2S9 

— 

♦  Months.      J  July  i.      t  Jan.  i. 


10  days,     a  April  i. 


INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs.             Rs. 

Assam  BenKal 

Tuly  10 

1,36,000 

+     12,049 

19,31,079  +       56,645 

Bkrsi  Light  . . 

.,    10 

15.300 

—     21  000 

3,28,100—  1,32,000 

Bengal  &N.-W.     .. 

„    17 

3.29.740 

—     32.255 

60,70,218  —   8,44,979 

Bengal  Nagpur 

,.    17 

7.95.000 

+    162,000 

1,24.12,000|—     1,86,000 

Bombay,  Baroda  . . 

Aug.  14 

8,13,000 

—  1,25,000 

2,88,11,000—     8,40,000 

Burma 

July  10 

3,41,670 

—     44,799 

58,21,718—  10,27,516 

Delhi  Umballa       .. 

Aug.  7 

52,900 

-       2,478 

12,21,262  +      1,69,192 

East  Indian. . 

.,    14 

17,74,000 

—  1,03,000 

4,11,61,000  +     4,69,000 

Gt.  Indian  Penin.  .. 

..     7 

1,16,61,000 

+    109,000 

2,91,97,769—    9.46,671 

Lucknow-Bareilly. . 

July  17 

33.63S 

+        5,308 

6.35.378—        33.134 

Madras      and       S. 

Mahratia  ., 

,.    17 

8,35,000 

-  29,275 

—  5,528 

1,46,84,520 

+     2,05,889 

Nizam'sGuaraiite'd 

..    17 

1,02,390 

18,15,889 

—     1,40,662 

Rohilkund  and 

Kumaon  .. 

.,    17 

29,542 

+          146 

5,92,500 

+           3,079 

South  Indian 

.,    "7 

5,32,478 

—     27,295 

88,19,123 

—    4,70,786 

Southern  Punjab  , . 

Mar.  i 

6,89,429 

-  1,15,571 

37.46,996 

-    6,23,212 

f  April  I.       I  Month. 


October  i. 


UNITED   STATES  OF  AMERICA. 


8 

$ 

$ 

$ 

Chesapeake  &  Ohio 

Aug.  7 

751,000 

+ 

33.000 

4,356,000 

+ 

374,coo 

Chicago  G.W. 

July  31II 

361 ,000 

— 

2,000 

1,164,000 

+ 

22, 000 

Colorado  &  South'n 

•t    21 

245,000 

— 

10,000 

7l4,cco 

— 

16,000 

Denver  &  Rio  Gran. 

Aug.  7 

470,000 

+ 

19,000 

2,435,000 

«— 

19,000 

Louisv'e  &  Nashv't 

iuly  311' 

1,528,000 

— 

73,000 

4452,000 

— 

351.000 

Minn.  S.P.(Soo)§  .. 

July  21 

516,000 

— 

14,000 

1,523,000 

— 

107,000 

Missouri  Kansas    .. 

Aug.    7 

586,000 

— 

17,000 

3,107,000 

— 

212,000 

Missouri  Pacilic     .. 

.»      7 

1,125,000 

— 

4.000 

5,834,000 

— 

546,000 

Southern 

July  31II 

1,731,000 

~ 

159,000 

5,123,000 

" 

582,000 

todays.  %  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NAME. 

1 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In,  or  Dec. 
on  last  year 

1 

Amount. 

In.  01  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

June 

2,950,000 

+    376,000 

12 

36,051,000 

+  3,937,000 

Atlantic  Coast  Line 

412,000 

—     63,000 

12 

7,042,000 

—  2,016,000 

Baltimore  &  Ohio  .. 

j^ 

3,203,000 

+  1,719,000 

12 

27.891,000 

+  3,130,000 

Canadian   Northern 

,, 

335.300 

—    128,000 

12 

4,828,700 

—  1,523,000 

Canadian  Pacific  . . 

,, 

2,678,000 

—   657,000 

12 

33,575.000 

—  8,851,000 

Chesapeake  &  Ohio 

^^ 

1,080,000 

+    187,000 

12 

11,793,000 

+       81 1,000 

Chicago  &N.W.    .. 

,, 

1,859,000 

+    301,000 

12 

22,252,000 

—    490,000 

Chicago  Burl.  &  Q. 

May 

1,640,000 

+    431,000 

11 

28,499,000 

+    205,000 

Chicago  G.W. 

,, 

203,000 

+      15.000 

11 

3,092,000 

—      5',ooo 

Chicago  MIl.&S.P. 

June 

2,823,000 

+    566,000 

12 

24,717,000 

—  1,900,000 

Chicago,  Bock  I.&P. 

May 

804, oco 

+   348,000 

11 

12,985,000 

+     902,000 

Colorado  &8outhern 

J, 

169,000 

+      45,000 

11 

3.313,00c 

+     749,000 

Cuba 

Ju.ie     ♦ 

457,571 

+      25,387 

12 

5,2''6,7i4 

+       42,043 

Do 

,»        \ 

185,440 

+      78,864 

12 

1,873,684 

+     222,179 

Delaware  Sc  Hnd.  . . 

,, 

667,000 

+        1,000 

6 

3,531,000 

+      493,000 

Denver  4i  Rio  Gran. 

May 

593.000 

+      93,ooo 

11 

5,864,000 

+      233,000 

Erie 

June 

1,545.000 

+      27,000 

6 

6,332,000 

+      577,000 

Gr.Tr.Mam  Line.. 
Grand  Trunk  Westn 

jj 

£275,100 

+    £15,900 
+    £21,900 

6 

£1,031,750 

—  £22,350 
+     £27,400 

,, 

£26,700 

6 

£19.700 

DeiroitG.H.&Mil.. 

^j 

£6,300 

+    £10,100 

6 

£20,1001 

+     £23,150 

Gt.  Northern 

J, 

1 ,686,000 

+    214,000 

12 

29,373.000 

+  1,358,000 

Illinois  Central 

481,000 

—    382,000 

12 

10,879,000 

—     861,000 

Kansas  City  Southn. 
Lehigh  Valley 

jj 

139,000 

—    197,000 

12 

2,983,000 

—     509,000 

3,680,000 

—    284,000 

12 

12,579,000 

+      496,000 

Louisville  &Nashvl. 

May 

829,000 

+    227,000 

11 

9,218,000 

—  2,274.000 

Minn.S.P.  (Soo)§  .. 

,^ 

337,000 

—     63,000 

11 

7,559.000 

—     104,000 

Miss.  K.  &  Teias  .. 

June 

358,000 

—   199,000 

12 

9,820,000 

+  1,231,000 

Missouri  Pacifio   .. 

May 

778,00c 

—   118,000 

11 

11,962,000 

—  1,027,000 

New  York  Cent.&H. 

June 

4,854,000 

+  1,679,000 

b 

18,331,000 

+  6,632,000 

N.Y.  N.  Haven &H. 

May 

1,738,000 

+    478,000 

11 

15,850.000 

+  2,525,000 

New  YorkOnt.&W. 

June 

185,000 

—     90,000 

12 

2,141,000 

+        40,000 

Norfolk  &  Western. 

ji 

1,559.000 

+    424,000 

12 

13,229,000 

+      334,000 

Northern  Pacific   .. 

,, 

2,104,000 

—    202,000 

12 

21,550,000 

—     783,100 

Pennsylvania    East 
and  West  Lines.. 

,, 

8,456,000 

+  1,041,000 

6 

28,749,coo 

+  2,102,000 

Reading 

May 

556,091 

+           114 

11 

6,119,201 

+        57,204 

St.  Louis  &  San  F. . 

,, 

946,000 

+    700,000 

11 

11,219,000 

+  1,744.000 

Seaboard  Air  Line.. 

,, 

473.000 

—      73,000 

11 

4,890,000 

—  1,516,000 

Southern      .. 

June 

1,139,000 

+    366,000 

12 

13,400,000 

—  2,911,000 

Southern  Pacific   .. 

,, 

3,598,000 

+    568,000 

12 

35,689,000 

—  2,005,000 

Union  Pacific 

,j 

2,826,000 

+    266,000 

12 

30,180,000 

—  1,446,000 

Wabash 

May 

295,000 

+      17,000 

11 

5,692,000 

+      320,000 

S  Includes  Wisconsin  Central.      '  Gross  earnings,      t  Surplus.       }  Loss. 


Ural  Caspian  Oil. — Total  production  week  Aug.  12  :— 225,050 
poods  (or  3,630  tons). 

New  Schibaieff  Petroleum. — Production  week  Aug.  15  : — Gross 
92,350  poods  (or  1,490  tons).     Nett  55,710  poods  (or  899  tons). 

The  Standard  Bank  of  South  Africa  has  opened  an  agency  at 
Macleantown,  near  King  William's  Town,  Cape  Province. 


FOREIGN  RAILWAYS. 


Name. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DAT!. 

I      U/«*lr 

In.  or  d«e. 

« 

In.  or  dec. 

Amonnt 

on  last 

^     Amount 

on  last 

rear. 

S 

year. 

£ 

i 

£               T    ■ 

Alcoy  and  Gandia . . 

Aug. 

14 

Pi.    8,000 

-  P85,oao 

Ps. 411,100 

— Ps.30,25Q 

Antofagasta    (Chili) 

,, 

15 

16,890 

+       4,660 

74»,593 
41.875 

—    413,619 

Arauco 

June 

* 

5.250 

—             712 

—       10,374 

Argentine  N.E. 
Bilbao  R.  and  Canta 

Aug. 
July 

14 

7.106 
3.«55 

+  2,236 
—        70 

».924 
««,57J 

+        6,oJ4 
—        5.021 

Bolivar 
Braill 

Apl. 

* 

7,000 
M3,09o.ojo 

+      505 

-M239,757 

r.oco  4-           505 
Mii,68iooo  — MtSt.-uo 

Brazil  Gt.  Southern 

Feb. 

* 

Mls.28,250 

4-    M6,25o 

M55.750 

—  M  10,250 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Aug. 

14 

85,000 

+      30,000 

531,000 

+       59.000 

15 

85,000 

+     27.000 

515.968 

+        5.967 

Do.       Western 

,, 

15 

45,000 

+     18,000 

183,000 

Central  Argentine. . 

,, 

14 

106,200 

+     26,200 

7g.ioo 
67.225 

4-       71,20a 

C.Ur'g'ayofMte  V. 
Do.  EasfnEx. 

,, 

14 

10,225 

+       1,679 

+         6.843 

„ 

»4 

3.537 

4-          797 

11,719 

't-         3.995 

Do.North'nEx. 

II 

14 

i>957 

+          290 

<>.^7 

4-         1,106 

Do.  Wesfn  Ex. 

14 

i,»36 

+          139 

+            758 

Colombian  National 
Cordoba  Central  .. 

Apl. 
Aug. 

14 

0,700 
30,150 

-         500 

+          70J 

37,900 
141,600 

+         '.731 

Costa  Rica  . 

July 

17 

4,903 

—       3,355 

11,614 

—        9.999 

Cuban  0»i)tral 

Aug. 

7 

6,632 

—          "3 

40.710 

+         3,21a 

Dorado  Kitension.. 

Iuly 

• 

8,700 

—       2.500 

7i         53.000 

-      Ileoi 

Entre  Rios  . . 

Aug. 

14 

+        1,500 

t:         S6,500 

+       I. 800 

Gt.  South,  of  Spain 

,, 

7 

Ps.   66,06; 

4- Ps.  3,554 

Psl,838,l40|— PS394.545 

Gt.Weit.  ofBraiil.. 

14 

6,700 

—          500 

311,700  —     104,30a 

Hav»Da  Central    .. 

•4 

5.5«8 

64 

33.09s  '+           1. 110 

Inter. of  C.Amer...!  June 

C 

17,261 

—       3,015 

128,876 

—     19,500 

La  Guaira  and  Car.l  July 

♦ 

6,750 

—       2,250 

49.000 

Loopoldioa  . .         . .    Aug. 

Manila         ..        ..'    ,, 

14 

27.652 

+       9.802 

922,019 

—    101,503 

14 

3,397 

—       1,550 

183,051 

—      37,112 

Midland  Uruguay ..    July 
Mogyana      ..        ..    Apt. 
N.W.  of  Uruguay  ..|  June 

* 

10,213 

+  ..      5" 

10,113 

+            5H 

Mi,3i3,ooo 

— Mi25,«5 

4JM6,57o,ooo 

+  M  517,804 

. 

•22,300 

-        $333 

12I     $231,11* 

-    $66,w 

Nitrate         ..        ..    Aug 

15II 

16,485 

—  1,942 

—  12,627 

♦        192,371 

—    249,959 

Ottoman      ..        ..'  Nov. 

7  •           8,634 

:        8,634 

—      11.619 

Paraguay  Central  ..1  Aug. 

14  1     $448,000 

+  $222,000 

ii  $2,524,000!+  $858,000 

Paulista       ..        ..;  Apl. 

♦ 

Ml, 550,000 

—  M59,i23 

4:M7,35o,ooo 

+  M339.662 

Peruvian Corpn.   ..|  July 

$724,838 

-$262,661 

1       $724,838 

—  $261,221 

Puerto  Cab.&V'len. 

May 

* 

3,737 

—          513 

19,858 

—        '.392 

Salvador 

Aug. 

14 

$18,500 

+     $2,166 

S.  Paulo  (Brazilian) 

8 

42,606 

+      15,5J6 

122,043 

+       10,476 

Sorocabaoa.. 

Apl. 

♦ 

Ml, 186,000 

-Mi32,;?i2 

M5,440,ooo 

+  M  94,558 
—     176,37 

Taltal 

June 

10,500 

—       14,320 

132,886 

Unitedof  Havana..!  Aug. 

14 

22,992 

+          3,861 

•54.499 

+       «4,2i8 

United  of  Yucatan..!  Feb. 

6 

$64,400 

—      $6,200 

$403,900 

—    •54.300 

Uruguay    Northern;  July 

♦ 

1,787 

+              232 

1 

1,787 

+            232 

West'n of  Havana.. 

Aug. 

7 

5,274 

—             928 

5 

28,631 

-        4,896 

Zafra  and  Huelva. . 

June 

* 

7,061 

-         6,058 

6 

43,248 

-      42,578 

•  Months.         t  From  Jan,  i.  t  From  July  i,  c  Nett. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Bath  Electrlo 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearlsss  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Cat    .. 
Provincial    . . 
Sou^b  Metropolitan 
Sunderland  District 
Tramways  (M.E.T." 
Yorka.  (Wst.  Rdng.j 


II  13  days. 


II 

Aug.  14 

£ 

I 

£ 

10,406 

+ 

1,514 

t 

305.238 

Aug.  13 

6,ai5 

+ 

8 

f 

195.566 

Aug.  12 
,.      12 
,,      11 
,•      II 

11 

1,621 
1,042 

+ 

+ 
+ 

160 
1,864 

* 

t 
i 

27.703 

17.456 

55.045 

8ll,li7 

II 
II 

Aug.  14 

2,855 

+ 

les 

♦ 

96,640 

Aug.  4 

813 

4- 

33 

40 

22,446 

Aug.  15 

1,608 

+ 

28 

33 

52,165 

£ 

24,50s 

5,738 

•   1,674 

9.553 

2,111 

30,182 


8,806 
1,296 
3,«79 


t  From  Jan.  i.       •  Oct.  i.        i  Apl.  i. 

li  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
Burmah  Electric  . . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &T 

East  India    .. 
Georgia 

Havana  Electri:    .. 
Hongkong    .. 
Kalgoorlie    . . 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  o(  Monte  V. 

Vera  Cruz   .. 

Winnipeg    . . 


I  £ 

Aug.  12  I  50,848 

July  306]  20,408 
June  5   M3,896,770 

July  31,150 

June  S  $3,778 

Aug   14  Rs.  4,021 

„     14   Rs.  68,745 

July  2,157 


June 
July 
Sept.  S 
June  20 
Aug.  14 
.May 
July 
July    : 
Aug.  15 
July 
Nov.  S 
„      \ 
Dec.  § 
July    : 
Nov.! 
June  \ 
July 
June 
June  \ 


14,091 

2,231 

$35,672 

$50,050 

$11,589 

3.269 

4.055 

15.831 

Rs.  30,869 

$57,500 

61.589 

$215,256 

$40,oooA 

4.629 

»9.977 

$399  545 

25,161 

$52,300 

$84,645 


£ 

—  1.737 

—  374 
+  ^336,790 
+          1.470 

—  $147.'"' 
Rs.    249 

+  Rs.     607 

—  259 

+  117 

f  186 

+  $12,527 

—  $2,462 
+  _    $4 

—  303 

—  1.134 
+  Rs.  2,529 

—  $1,800 

—  $108,669 

—  $25,600 

—  346 

—  $3,121 

—  $17,243 

—  1,256 
+     $20,000 

—  $62,797 


Ms 


(■ 

1,633,875 

I        22,153 

M21943.420 

209,650 

1$', 312,351 


£ 

—  141,940 

—  1,158 
+  M 1104032 
+ .    10.995 

—  $1036,111 


Rs.  7.7S6  +  Rs.  1,083 

RS21,22,300  — R5.98,54l 

i:,8o5  —        3,407 


41,156 

^  13.784 

$276,850 

$1,259,165 

•358.089 

13.471 

29.817 

106,365 

Rs.  4.36,280 

$419,923 

$3,193,106 
$669,500 
^  54,374 
•  577.508 

$4,810,063 

251.853 

$246,700 

$621,644 


109 

649 

•  35,551 

•79,907 

•jo.834 

3.775 

13.901 

Rs.170 

•40.103 


—  » 197.227 
$44,500 

2.935 

—  •33.973 

—  •215.S63 

—  31,810 
+      »6!,40« 

—  $256,206 


fcil  days.  •  From  Jan.  i.  i  Nett.  a  From  July  1.  e  Two  weeks. 
d  From  Aug.  i.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


The  Hon.  Vicary  Gibbs  has  joined  the  board  of  the  Australian 
Pastoral   Co. 

The  letters  of  allotment  and  of  regret  have  been  posted  in 
connection  with  the  London  and  North-VVestern  Railway  Co.'s 
issue  of  ;/Ji, 500,000  4>^  per  cent,  redeemable  preference  stock. 
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TLht  investors'  IReVieW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
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Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difi'erent. 


Passing   Events, 


It  is  a  pity  that  exigencies  of  space  forbid  the  repro- 
duction of  Sir  Edward  Grey's  letter  in  reply  to  the 
German  Chancellor,  but  it  has  been  published  in  all 
daily  papers  throughout  the  Kingdom,  and  will,  as  he 
intimates,  be  supported  in  due  time  by  the  publication 
of  further  official  documents.  It  is  a  letter  great  beyond 
praise  in  its  calm  dignity  and  lucid  presentment  of 
tacts.  One  sentence  in  it  just  at  the  end  is  the  com- 
plete expression  of  the  views  about  the  war  continually 
insisted  upon  in  this  journal.  "  The  speeches  of  the 
German  Chancellor  and  Finance  Minister,"  says  Sir 
Edward,  "  make  it  appear  that  Germany  is  fighting  for 
supremacy  and  tribute.  If  that  is  so,  and  as  long  as  it 
is  so,  our  Allies  and  we  are  fighting  and  must  fight  for 
the  right  to  live,  not  under  German  supremacy,  but  in 
real  freedom  and  safety."  That  is  the  obligation  the 
German  aggressor  lays  upon  us  all,  and  it  means  con- 
tinued willingness  on  our  part  to  make  sacrifices  of  all 
kinds  until  the  objects  for  which  we  buckled  on  our 
armour  have  been  attained.     They  will,  they  must  be. 


Great  events  draw  near.  The  next  two  months  will 
probably  witness  the  supreme  agony  of  the  w^r  in 
France  and  Belgium,  but  the  Allies  there  and  in  Italy 
and  Russia  are  braced  up,  armed  and  ready  for  the 
ordeal,  ready  to  suppwrt  each  other  at  the  given  signal 
with  all  their  might.  And  the  news  this  Friday  morning 
is  essentially  good.  Sir  Edward  Grey's  manly  letter  is 
followed  by  the  Tsar's  equally  noble  message  to  France, 
sent  through  M.  Jean  Cruppi,  ex-French  Minister  of 
justice.  "The  peasants  say  thee  and  thou  to  me," 
said  the  Emperor  Nicholas.  "  Every  day  I  receive 
addresses  from  them — "  Go  forward  and  be  firm  ;  we 
are  always  behind  thee."  And  his  final  words  were 
these  :  "  I  have  always  present  in  my  mind  the  firm 
language  which  the  President  of  the  Republic  addressed 
to  me  on  July  22  at  the  moment  he  was  leaving  Russia. 
France  may  rely  upon  my  unshakable  will  to  fight  on 
until  victory  crovi^ns  our  efforts."  Hard  on  the  heels 
of  this  brave  message  came  the  news  that  the  great  for- 
tress of  Brest-Litovsk  had  fallen  into  the  hands  of  the 
Prussians.  Well,  it  was  expected  by  them  to  do  so 
more  than  a  fortnight  ago.  Its  occupation  now  must 
have  cost  them  many  thousands  of  troops  and  millions 
of  pounds  sterling,  and  its  value  to  them  is  just  nil. 


The  Reichstag  is  said  to  have  gone  wild  over  the  news 
as  it  was  given  them — "  The  fortress  stormed  ;  60 
miles'  pursuit  of  the  fleeing  Russians,"  &c.  It  is 
welcome  to  its  joy,  and  the  financial  necessities  of  the 
Kaiser's  Government  compel  his  functionaries  to  flare 
ever  higher  and  higher  in  the  audacity  of  their  misrepre- 
sentation in  order,  if  possible,  to  conjure  that  new  war 
loan  out  of  the  exhausted  Empire.  The  truth  doubtless 
is  that  the  Russians  left  the  fortress  when  it  no  longer 
suited  them  to  hold  on  to  it,  and  neither  there  nor  at 
Kovno,  or  Ivangorod,  or  Novo-Georgievsk,  nowhere, 
in  fact,  can  the  "conquerors"  claim  the  capture  of 
large  garrisons.  They  boasted  in  regard  to  Novo- 
Georgievsk  the  taking  of  more  than  twice  the  entire 
number  of  troops  left  by  the  Russian  generals  to  defend 
it.  And  most  of  what  they  say  about  the  booty  in  guns 
and  material  seized  by  them  is  equally  astray  from  the 
truth.  But  there  is  no  help  for  it  ;  they  must  lie  with 
an  intensified  fury,  and  misrepresent  the  results  of  the 
fighting  and  manoeuvring  on  every  battle  front,  because 
they  must.  However  bravely  they  fight,  too,  the  Ger- 
mans are  pressing  on  to  their  destruction.  As  regards 
Russia,  take  this  reminder  given  by  the  Petrograd  cor- 
respondent of  the  Morning  Post : — "  Russia  has  been 
retiring  steadily  for  months,  yet  every  army,  every 
corps,  division,  brigade,  and  regiment  remain  prop>erly 
incorporated.  No  fighting  force  in  all  the  history  of  the 
world's  wars,  I  will  not  say  of  such  magnitude,  for,  of 
course,  no  armies  of  so  many  millions  have  ever  taken 
the  field  before,  but  no  fighting  force  representing  any 
nation  has  ever  carried  out  such  a  steady  retirement,  for 
so  long  and  so  far,  without  losing  m  the  slightest  degree 
its  corpyorate  organisation  as  a  fighting  force.  It  is  only 
in  the  German  war  news  that  the  suggestion  has  been 
made  somewhat  broadly  that  the  Russians  are  not  retir- 
ing, but  running  away  in  an  increasing  state  of  con- 
fusion. We  are  rather  pleased  here  that  tlie  Germans 
should  think  so,  but  those  Germans  who  really  matter, 
namely,  the  German  armies,  have  good  cause  to  know 
better." 


It  is  to  be  hoped  that  German  agents  here  will  show 
diligence  in  transmitting  the  latest  Exchequer  returns 
to  their  newspapers.  The  figures  should  console  them 
much,  for,  taken  in  the  gross,  they  show  an  apparent 
expenditure  of  ;^8ig,ooo,ooo  since  .A.pril  i  last.  Nearly 
half  this  sum  is  product  of  cross  entries,  but  that  need 
not  hinder  the  wonde»^l  Dr.   Helfferich  from  demon- 
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strating  to  his  sympathetic  audience,  Socialist  and 
other,  in  the  Reichstag,  that  we  are  ruining  ourselves 
much  faster  than  Germany  is.  Last  week's  expendi- 
ture alone  apparently  somewhat  exceeds  Germany's  at 
;^46,965,ooo  merely  on  supply  services.  These  supply 
services  have  cost  us  in  all  ;^'454, 254,000  since  the  be- 
ginning of  the  present  financial  year,  or  ;^378, 245,000 
more  than  in  the  corresponding  period  of  last  year, 
which  contained  little  more  than  three  weeks  of  war, 
and  of  the  total  at  least  ;^400,ooo,ooo  is  war  costs.  It 
is  a  stupendous  outlay,  and  it  will  go  on  for  some  con- 
siderable time,  not,  perhaps,  quite  at  this  pace,  but  in 
magnitude  sufficient  to  impress  upon  every  citizen  the 
necessity  of  exercising  self-denial.  Weeks  ago  we 
said  that  we  should  have  to  give  next  time  the  Govern- 
ment came  for  money,  rather  than  lend.  But  at  least 
we  are  receiving  some  help  from  the  extra  taxation, 
whereas  one  of  the  most  significant  statements  in  Dr. 
Helfferich's  speech  to  the  Reichstag  was  the  admission 
that  new  taxes  could  not  be  imposed  ;  all  the  war  outlay 
had  to  be  borrowed.  Germany  will  soon  have  nothing 
left  to  tax,  whereas  in  the  current  year  up  to  last 
Saturday,  the  latest  date  for  which  we  have  figures, 
additional  taxation  gave  the  Exchequer  ;^i7,52i,ooo 
more  than  last  year,  and  there  is  still  wealth  in  the 
country  waiting  to  be  taxed.  Our  nett  expenditure  to 
date  has  been  just  about  ;^3,ooo,ooo  per  diem,  and  it 
may  not  be  much  less  for  the  remainder  of  the  war. 
But  we  must  have  patience  and  allow  nothing,  not  even 
considerations  of  money  waste,  to  deflect  us  in  the 
slightest  from  our  purpose. 

Dr.  Helfferich,  the  Finance  Minister  of  the  German 
Empire,  gave  a  few  statistics  when  he  presented  his 
Bill  for  ;^5oo,ooo,ooo  of  fresh  war  credits  to  the 
Reichstag.  He  is  to  try  to  get  this  money  by  a  public 
loan  bearing  5  per  cent,  interest,  to  be  offered  at  99  to 
99^,  as  compared  with  97I  and  98J,  the  issue  prices  of 
the  two  previous  loans.  Why  did  he  not  make  it  par 
when  about  it?  It  will  be  a  forced  loan  in  any  case, 
and  bounce  of  the  Teutonic  type  should  not  stumble 
over  fractions.  Up  to  date  it  seems,  as  stated  last 
week,  Germany  will  have  raised,  and  has  probably 
already  spent,  ;^  1,500, 000,000,  although  Dr.  Helfferich 
said  that  the  actual  expenditure  had  so  far  been  only 
;^675, 000,000.  By  no  stretch  of  charity  can  we  accept 
that  as  the  truth,  and  this  functionary  rather  gave 
himself  the  lie  by  admitting  that  the  present  monthly 
cost  is  about  ;^ioo,ooo,ooo — or  probably  between 
three-fifths  and  three-quarters  of  the  entire  monthly  ex- 
penditure of  all  the  four  leagued  Powers  taken  to- 
gether. He  also  admitted — so  far  as  we  can  gather 
from  the  summaries  of  his  speech  sent  over  or  trans- 
lated for  the  Daily  Mail  by  Mr.  Wile — that  Germany 
was  poorer  than  either  England  or  France,  but  claimed 
that  within  the  first  year  of  war  the  Savings  Bank  de- 
posits had  increased  by  ;^i, 000,000,000.  That  also 
is  German  bounce — just  a  plain  falsehood.  The 
nominal  figure  may  have  expanded  to  that  extent — 
although  even  that  is  most  improbable— but  of  what  do 
the  so-called  "  deposits  "  consist?  They  cannot  con- 
sist of  cash  saved  and  laid  by,  because  there  have  been 
few  sources  available  whence  savings  could  be  drawn 
except  those  connected  with  the  war  expenditure  or 
the  Junker  fleecing  of  the  working  classes.  But  war 
costs  have  been  met  by  sleights  and  seizures  of  credit 
amongst  which  the  seizing  of  Savings  Bank  deposits 
was  one.  It  is  therefore  fair  to  infer  that  this 
^1,000,000,000  of  new  deposits  is  Teutonic  bluff. 
However,  the  learned  doctor,  being  an  expert  banker, 
is  able  to  console  his  countrymen  by  exaggerating  or 
imagining  the  plight  of  the  enemies  the  all-highest 
and  holiest  Kaiser  has  raised  up.  Great  Britain  is 
spending  ;^4,ooo,ooo  a  day,  he  told  them,  and  he  puts 
the  total  expenditure  of  all  the  Allies  leagued  against 
the  barbarian  at  ;^35o,ooo,ooo  a  month,  which  is  prob- 
ably only  ;^ioo,ooo,ooo  to  ^120,000,000  beyond  the 
mark.  To  add  to  this  poor  consolation,  moreover,  he 
dangled  before  the  German  ass  the  carrot  of  "  indemni- 
ties "  to  be  exacted  from  the  beaten  foe.  "  If  God 
grants  us  the  victory  and  permits  us  to  formulate  a 
peace  according  to  our  wishes,  we  shall  then  not  forget 


the  question  of  what  our  war  costs  have  been."  Ay, 
Dr.  Helfferich,  but  the  Allies  have  also  a  God  who  is 
neither  Wodin  nor  Thor — and  they  too  have  memories. 
The  speaker,  however,  merely  imitated  Dr.  von  Beth- 
mann-Hollweg  and  other  functionaries  of  the  Prussian 
autocracy.  "  Wc  shall  make  the  countries  we  have 
attacked  and  endeavoured  to  destroy  pay  us  back  the 
costs  of  our  war  of  aggression,"  they  keep  repeating, 
and  the  stupid  people  purr  with  anticipatory  satisfac- 
tion, counting  in  imagination  the  coin  they  behold  flow- 
ing in  from  the  beaten  foe.  As  mere  matter  of  policy 
this  brigand  language  is  indiscreet.  If  there  were  any 
flinching  amongst  the  Allies  of  freedom — happily  there 
is  none,  but,  on  the  contrary,  a  daily  increase  in  their 
harmony  of  purpose — the  intimation  that  they  were  to 
be  further  ravaged  if  they  laid  down  their  arms  and 
sought  a  peace  would  brace  them  to  go  on  figlting 
until  a  Teutonic  victory  became  an  imjwssibility.  It  is 
not  far  from  being  that  now.  All  the  more  reason  for 
posturing,  lying  and  promising  the  impossible  in  order 
to  get  the  loan  sold.  Can  buyers  be  found?  .  No,  not 
outside  Germany- — not  even  in  Holland. 


What  authority  a  Munich  newspaper  has  for  its 
assertions  we  may  not  imagine,  but  its  statements  look 
not  improbable,  and  therefore  deserve  quotation.  It 
says  that  the  terms  of  the  third  German  War  Loan 
have  now  been  settled,  and  that  it  will  be  a  5  per  cent, 
loan,  issued  at  99.  The  Government  is  ready  to  take 
all  it  can  get,  no  limit  being  fixed,  because  liabilities  to 
the  amount  of  ;^675,ooo,ooo  "  must  be  paid  off  before 
any  portion  of  the  new  loan  will  be  available  for  current 
war  expenses."  That  confession,  if  true,  explains  much, 
and  might  induce  sanguine  views  about  the  early  con- 
clusion of  the  war  were  the  Germans  less  firmly  rooted 
in  their  own  conceit.  The  public  is  urged  to  sell  out 
foreign  securities  and  invest  the  proceeds  in  the  new 
loan,  which  also  is  interesting,  seeing  that  all  foreign 
markets,  except  those  of  the  United  States,  and  possibly 
Amsterdam,  are  closed  to  the  happy  Fatherland.  Small 
investors  are  specially  coaxed  and  urged  to  contribute 
to  the  utmost  extent  of  their  means.  No  doubt  they 
will,  and  they  can  pawn  the  securities  they  already  hold, 
including  the  previous  war  loans,  to  make  a  stunning 
show.  One  way  or  another  we  may  be  sure  that  the 
loan  will  be  well  staged,  and  even  the  Kaiser  may  sink 
part  of  his  Krupp  profits  in  it.  But  why  is  not  the 
price  raised  to  par  ?  Has  not  the  "  success "  of  the 
German  fleet  which  visited  the  Gulf  of  Riga  in 
scuttling  its  own  ships  to  block  the  entrance  channel, 
shutting  itself  in,  which  seems  to  be  the  proper  inter- 
pretation of  the  Berlin  official  news,  prompted  Dr. 
Helfferich  to  show  with  more  emphasis  how  strong  the 
empire  is  ?  The  "  point "  conceded  would  not  be 
enough  to  tempt  us,  but  you  cannot  account  for  German 
sentimentality. 

Sir  Arthur  Conan  Doyle  had  to  intervene  in  the  con- 
scription hustle  of  the  Harmsworths,  that,  of  course. 
A  long  letter  of  his  was  published  in  Monday's  Daily 
Chronicle,  in  which  he  suggested  a  "  compromise," 
although  nobody  particularly  asked  him  to.  To  worry 
Lord  Kitchener  and  gratify'  his  own  spites,  Lord 
Northcliffe  has  ordered  the  splurgists  or  whipped-soda- 
water  "experts"  on  his  Times  and  Daily  Mail  staffs 
to  advocate  conscription,  now  named  "  National  Ser- 
vice." In  doing  so  he  ignores  the  fact  that  by  volun- 
tary enlistment  Lord  Kitchener  has  assembled  in  less 
than  one  year  the  largest  and  most  finely  organised 
army  any  nation  ever  got  together.  So  many  men  have 
flocked  to  the  colours  that  the  munition  factories  avail- 
able have  not  yet  been  able  to  equip  them  all.  More- 
over, wherever  any  portion  of  this  new  army  has  had 
to  take  the  field  and  encounter  the  foe,  it  has  acquitted 
itself  magnificently.  No  army  could  possibly  have  done 
better.  These  do  not  seem  good  grounds  on  which  to 
found  a  yapping  pro-German  demand  for  the  complete 
change  in  our  military  system,  for  the  adoption  of  com- 
pulsory service  in  any  form,  but  all  that  is  nothing  to 
the  Harmsworthy  peer.  The  only  argument  in  favour  of 
the  change  we  have  seen  that  would  bear  a  moment's 
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consideration  is  not  his,  but  the  one  bluntly  confessed 
to  by  the  Spectator — it  would  be  "  cheaper  "  than  the 
voluntary  army.  But  in  the  first  instance  it  would 
cause  an  enormous  increase  in  the  military  expenses, 
and  also  inextricable  contusion.  The  whole  agitation, 
indeed,  is  so  wantonly  unpatriotic  that,  in  our  opinion, 
the  Government  would  not  exceed  its  powers  or  do  any 
permanent  injury  to  the  liberty  of  the  Press  were  it 
to  warn  Lord  Northcliffe  that  unless  he  stopped  this 
pernicious  hubbub  his  liberty  to  publish  his  newspapers 
would  be  suspended  for  a  shorter  or  longer  period, 
according  to  his  persistence  in  the  offence. 

It  is,  however,  just  such  a  display  of  the  malign  spirit 
that  attracts  men  of  the  type  of  Sir  Arthur  Conan 
Doyle,  and  he  comes  forward  in  that  long  letter  of  his  to 
suggest  the  creation  of  local  recruiting  committees  in 
parishes  or  groups  of  parishes.  To  these  committees 
he  would  assign  the  job  of  the  inquisitor,  the  suborner, 
the  petty  tyrant.  They  would  call  everybody  before 
them  and  examine  them  as  to  their  capacity  to  march 
and  be  killed,  and,  of  course,  stand  ready  to  proclaim 
the  infamy  of  those  who  felt  disinclined  to  go  to  the 
front.  The  letter  is  a  pitiful  exhibition  of  ignorance, 
but  only  such  as  we  daily  find  in  the  Press.  Nothing 
has  amused  us  more  than  to  see  such  a  procession  of 
celebrated — more  and  less — writers  of  tales  coming  for- 
ward to  teach  the  nation  strategy  and  tactics.  There 
was  one  novelist  the  other  day — never  mind  his  name — • 
who  discoursed  upon  the  stupidity  of  those  people  who 
could  imagine  that  the  experience  of  1812  could  be  re- 
peated in  1915.  .As  far  as  we  could  make  out,  the  core 
of  his  argument  lay  in  the  statement  that,  unfortu- 
nately. Napoleon  happens  to  be  dead.  So  it  was  quite 
in  the  order  of  events  that  Sir  Arthur  Conan  Doyle 
should  early  volunteer  to  teach  the  Government  how'to 
manage  its  recruiting.  Happily,  a  man  of  sense  saw 
the  letter,  and  wrote  the  following  reply,  which  ought 
to  put  an  end  to  this  sort  of  nonsense  ;  would  do  so,  only 
that  a  certain  class  of  mind  must  write  and  write  with- 
out knowledge  just  because  it  must.  Mr.  J.  M.  Bulloch 
is  an  able  journalist  and  an  earnest  student,  and  his 
letter  is  so  good  that  we  print  it: — "Sir  A.  Conan 
Doyle's  alternative  for  '  conscription  '  is  simply  a 
variant  on  an  old  friend,  the  '  Comprehending  .'\ct  '  of 
1778  (18  Geo.  III.,  cap.  53).  Under  it,  '  all  able-bodied 
idle  and  indifferent  persons  who  cannot  upon  examina- 
tion prove  themselves  to  exercise  and  industriously 
follow  some  lawful  trade  or  employment,  or  to  have 
some  substance  sufficient  for  their  support  and  main- 
tenance '  could  be  impressed.  The  officials  charged 
with  enforcing  the  measure  were  various  :  local  authori- 
ties, churchwardens,  and  specially  appointed  constables 
had  power  to  search  for  and  apprehend  the  victims  and 
bring  them  before  a  Justice  of  the  Peace.  But,  though 
squires  and  churchwardens  and  others  in  authority 
were  much  more  powerful  then  than  now,  the  Act  soon 
proved  a  complete  failure,  and  became  a  dead  letter. 
Indeed,  all  compulsory  measures  introduced  to  help  us 
to  raise  soldiers  ag-ainst  France  ultimately  had  to  be 
abandoned,  and  in  due  course  the  Militia  ballot,  never 
popular,  had  to  go.  As  for  'bribes,'  of  which  we  hear 
so  much,  some  people  may  be  astonished  to  learn  that 
;^20  was  quite  a  common  bounty  for  a  recruit,  and  the 
figure  ran  up  frequently  to  twice  that  amount.  What  a 
pity  people  will  not  study  this  problem  from  the  basis  of 
our  past  experience  !  "  That  should  be  enough  for  Sir 
A.  C.  Doyle,  but  Lord  Northcliffe  is  another  story. 


What  a  pity  it  is  that  sub-editors  of  daily  papers  do 
not  have  time  to  instruct  themselves  a  little  now  and 
then.  Some  days  ago  a  paragraph  went  the  round  of 
the  Press  to  the  effect  that  Australia,  which  enjoys 
conscription,  is  prepared  to  furnish  1,250,000  men  if 
need  be,  to  fight  the  battle  of  the  Empire  in  Europe. 
That  kind  of  story  is  calculated  to  do  the  Colonies 
infinite  mischief  by  raising  in  the  minds  of  the  ignorant 
who  read  newspapers  to  increase  their  ignorance  an 
idea  that  the  numbers  actually  sent  are  far  short  cf 
Australia's  capacity.     As  a  matter  of  fact,  the  entire 


population  of  Australasia  is  only  about  6,000,000  men, 
women  and  children.  Of  that  total  less  than  3,250,000 
are  males  of  all  ages,  and  this  means  that  a  contribu- 
tion of  1,250,000  fighting  men  to  the  ranks  would 
involve  the  stripping  of  Australasia,  that  is  to  say,  of 
.Vustralia  and  New  Zealand,  of  all  males  between  18 
and  60  years  of  age.  There  would  be  no  men  left,  in 
fact,  in  those  States,  marriageable  or  other,  and  in  order 
to  repeople  them,  we  might  have  to  arrange  for  the 
deportation  to  Australasia  of  a  million  or  two  of 
people  from  the  countries  of  the  defeated  Huns  and 
their  Allies.  Surely  newspaper  editors  do  not  wish  to 
bring  about  a  catastrophe  of  that  description.  Did 
they  get  the  paragraph  from  a  German  news  agency, 
and  put  it  in  without  question?  Australia  and  New 
Zealand  have  covered  themselves  with  ineffaceable 
fame  by  the  way  they  have  helped  us  in  our  fight,  by 
their  magnificent  conduct  in  the  Dardanelles  conflict. 
Is  this  yarn  about  providing  1,250,000  men  cunningly 
designed  to  tarnish  that  fame? 

One  success  German  diplomacy  has  had — it  has  forced 
Italy  to  declare  war  against  Turkey.  That  step  has 
seemed  inevitable  from  the  time  when  Italy  declared  war 
against  Austria,  but  the  German-prompted  intrigues  of 
the  Turks  in  Libia,  as  well  as  their  abominable  treatment 
of  Italians  within  the  Turkish  Empire,  forced  the  hands  of 
the  Rome  Government,  and  probably  made  it  take  the 
final  plunge  earlier  than  it  otherwise  would.  What  the 
immediate  consequences  will  be  we  do  not  know,  but  it 
is  likely  enough  that  such  vessels  of  her  navy  as  Italy 
can  spare  will  be  sent  to  help  the  French  and  ourselves 
in  the  Dardanelles,  and  possibly  some  troops  may  be 
spared  to  assist  in  the  Gallipoli  Peninsula  warfare  as 
well,  although  the  arduousness  of  Italy's  own  task  in  the 
North  should  make  us  unwilling  to  accept  that  help  if  it 
can  be  done  without.  Looking  further  ahead,  however, 
it  is  plain  that  this  declaration  of  war  puts  the  crown 
upon  Italy's  claim  to  the  hegemony,  not  only  of  the 
Adriatic,  but  of  the  ^gean.  That  follows,  not  only 
because  the  Italian  Government  has  thus  definitely 
placed  itself  alongside  its  Allies  in  the  world  war  against 
the  brigand  empire,  and  in  a  field  outside  its  own  imme- 
diate objective,  but  because  that  other  diplomatic,  or 
family,  success  of  the  Kaiser's,  the  intimidation  of 
Greece,  has,  along  with  the  covetous  shilly-shallying  of 
Bulgaria,  reduced  the  Balkan  States  as  a  group  to 
impotence,  and  deprived  them  of  the  power  to  take  their 
legitimate  share  in  the  struggle  for  freedom.  Is  this  an 
inviting  prospect  ?  We  think  so,  because  the  more  we 
study  the  Italian  people  and  Italian  public  policy,  the 
more  are  we  disposed  to  trust  them.  Italy  is  not  going 
to  follow  the  footsteps  of  the  tyrannical  Habsburgs,  and 
Italian  hegemony  will  therefore  mean  liberty  to  all 
within  limits  securing  each  from  the  danger  of  outside 
aggression.  As  a  strong  and  progressive  power  Italy's 
dominance  is  thus  distinctly  a  gain  for  all  those 
nationalities  and  fragments  of  nationalities  that  impinge 
upon,  or  cling  to,  the  Eastern  side  of  the  Adriatic  and 
the  ^gean  with  the  adjacent  island.  Perhaps,  too,  this 
step  on  the  part  of  Italy  will  hasten  the  formation  of  a 
new  Balkan  league  of  concord,  especially  with  M. 
Venizelos  once  more  at  the  head  of  affairs  in  Greece, 
and  presumably  free  to  carry  out  a  definite  policy  of 
loyal  alliance  with  the  four  Allied  Powers.  Bulgaria 
remains  the  centre  of  anxiety  and  trouble,  but  even 
Bulgaria  may  be  induced  to  moderate  its  claims  when  its 
rulers  see  that  Italy  means  to  have  a  determining  voice 
in  all  that  relates  to  the  interstate  policy  of  the  Balkan 
communities. 


Several  obscure  points  in  the  report  of  Lipton,  Ltd., 
with  which  we  dealt  fully  last  week,  were  satisfactorily 
cleared  up  in  the  exceedingly  frank  statement  made  by 
Mr.  Robertson  Lawson,  who  presided  at  the  annual 
meeting  in  the  unavoidable  absence  of  Sir  Thomas 
Lipton  through  ill-health.  It  is  more  than  ever  evident 
that  in  the  past  there  has  been  shocking  muddle  and  mis~ 
management  in  the  company's  affairs,  and  up  to  a  point 
we  were  inclined  to  sympathise  with  a  shareholder's 
demand  for  a  committee  of  investigation.      But  that  is 
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the  last  refuge  of  forlorn  hof)es  under  existing  con- 
ditions, and  after  Mr.  Lawson's  explanations  we  are 
glad  that  the  suggestion  was  not  pressed.  We  are  now 
informed — and  it  might  just  as  well  have  been  made 
clear  in  the  report — that  the  large  increase  of  ;^2 18,000 
odd  in  sundry  debtors  was  due  to  the  arrangement  by 
which  Sir  Thomas  Lipton  is  to  make  good  losses  to  the 
extent  of  ;^'248,ooo,  this  being  a  free  gift  and  not  a 
loan,  as  might  have  been  supposed.  The  money  has 
not  yet  been  handed  over,  but  the  first  instalment  of 
^100,000  will  be  paid  in  a  week  or  two,  and  as  a  definite 
arrangement  had  been  arrived  at,  there  is  no  reason  to 
quibble  about  the  amount  being  taken  into  the  accounts 
at  the  end  of  the  financial  year,  only  the  omission  to 
state  the  exact  facts  rather  tended  to  create  a  false  im- 
pression. In  the  circumstances  it  would  be  futile  and 
ungenerous  to  harp  on  past  mistakes,  especially  as 
there  seems  excellent  reason  for  hoping  that  they  will 
be  remedied  in  the  future.  We  may  put  it  on  record, 
however,  that  the  losses  and  insufficient  allowance  for 
depreciation  were  distributed  as  follows  : — Plant, 
machinery,  carts,  horses,  &c.,  ;^i32,30o;  stock-in- 
trade,  ;^52,5oo;  leases  premium  account,  ;^i4,6oo; 
investments,  ;^i4,30o;  Australian  advertising  con- 
tracts, ;^7,20o.  These  make,  a  total  of  ;^220,900,  which 
has  been  written  off  share  premium  account,  and  the 
remaining  reserve  fund  of  ;^'i45,ooo  is  not  particularly 
generous,  in  view  of  the  amount  of  capital  involved. 
Mr.  Lawson  disclosed  the  fact  that  the  goodwill  still 
stands  at  the  original  (and  we  must  add,  extravagant) 
figure  of  ;^i,445,620,  but  he  promised  that  the  writing 
down  of  this  item  would  be  taken  in  hand  as  soon  as 
circumstances  allowed.  As  it  represents  nearly  80  per 
cent,  of  the  amount  at  which  properties,  &c.,  stand  in 
the  books,  the  necessity  for  dealing  with  the  item  must 
have  impressed  itself  even  on  the  old  supine  board 
long  ago ;  but  the  shareholders  have  themselves  to 
blame,  as  they  were  too  intent  on  pocketing  dividends 
to  worry,  and  it  is  no  use  grumbling  at  this  stage. 
There  is  still  a  magnificent  business,  and  the  new 
management  must  be  given  a  free  hand  to  try  and 
restore  it  to  the  past  condition  of  prosperity. 


depreciation,  has  risen  ;^i3,826  during  the  year  to 
;^36i,io6,  but  then  last  year  the  company  completed 
the  equipment  of  the  new  weaving  sheds  at  the  Bolton 
Mills,  and  made  some  additions  to  the  machinery  both 
in  the  spinning  and  weaving  mills.  Besides  the  special 
reserve  above  mentioned,  the  company  has  a  general 
reserve,  and  some  other  small  sums  put  aside,  the  total 
of  which  is  ^^175.805. 


Much  less  war-induced  damage  has  been  done  to  the 
business   of     that    well-known     Lancashire    company, 
Tootal    Broadhurst   Lee,   Ltd.,   than   might  have   been 
looked   for ;   in   fact,   its  profits   for    the    year    closed 
June  30  last  show  an  increase  of  ;^9,449  at  ;^85,725, 
and   had    there   been   no   drawback   there   might   have 
l3een  scope  for  much  satisfaction.     As  it  is,  however, 
the  directors  have  deemed  it  necessary  to  take  ;^42,ooo 
out  of  the  year's  profits  to  be  placed  to  a  special  re- 
serve  set   aside   to   meet   dividend   and   loss  on   debts 
owing  in  foreign  countries  affected  by  the  war.     That 
deduction  brings  down  the  year's  profits  to  ;^32,55i 
less  than  they  were  a  year  ago,  making  them  ;^43,725. 
Happily  the  amount  of  ;^7i,6o9  brought  forward  was 
;^43,348  higher  than  two  years  ago,  so  that  the  avail- 
able total  of  ;^i  15,334  's  ;^io,797  up,  and  after  paying 
the  preference  dividend,  the  directors  are  able  again  to 
give   the  ordinary   shares  a   return   at  the   rate  of  "J 
per  cent,  per  annum,  all  less  tax,  with  ;^70,964  left  to 
carry  forward,  or  only  ;^645  less  than  was  brought  in. 
That   seems   to   show   careful   guidance,   and    there   is 
nothing  in  the  balance-sheet  to  temper  the  judgement. 
Cash,  to  be  sure,  is  down  about  ;^2,8c)0,  but  the  total 
is  still  ;^85,633,  and  the  balance-sheet  now  shows  in- 
vestments  to   the   amount  of   ;^40,8o5,   including   the 
company's  interest  in  British  Dyes,  Ltd.,  upon  which 
there    is   an    uncalled   liability    of   ;^i8,750.     We    still 
wait,  by-the-by,  to  hear  of  the  prosperous  initiation  of 
that  enterprise   about   which  our   doubts   mingle   with 
our    good    wishes.      Debts     to     sundry     creditors    are 
;^5o,394   lower   at   ;^333,i25,   but   the   trade   debtors, 
stocks.   Sec,   possessed   by   the   company   represent   an 
asset  ;if 50,476  up  at  ;^i, 273,939,  and  it  might  be  well 
in    future   years    to     separate     the     amounts    due    by 
customers   from    the   value   of   stocks,    materials,    and 
stores.     It  would   help   to  a  clearer  understanding  of 
the  company's  position  without  conveying  any  informa- 
tion   useful    to   a    rival.     The   value   of   property,   less 


Publications  such  as  those  owned  by  George  Xewnes, 
Ltd.,  which  depend  on  their  advertisement  revenue  for 
the  greater  part  of  their  profit,  have  naturally  suffered 
very  severely  during  the  past  year.  Sales,  however, 
kept  up  well,  and  the  directors  seem  to  be  very  confident 
that  the  set-back  is  only  temporary.  Profits  for  the 
twelve  months  ended  June  30  showed  a  shrinkage  of 
;^'3i,028  at  ;^5o,i34,  which  brings  them  back  almost 
to  the  level  of  1912-13.  The  directors,  however,  had 
anticipated  that  the  year  would  be  a  very  difficult 
one,  and  to  some  extent  made  provision  against 
it  by  reducing  the  dividend  on  the  ordinary  shares 
for  1913-14  from  15  per  cent,  to  10  and  carrying 
forward  ;^i  1,162  more  at  ;£'i2,ooi,  so  that  the 
surplus  now  available  is  only  ;^i9,866  down  at 
^62,135.  Nothing  can  be  put  to  the  dividend 
equalisation  fund,  compared  with  ;^25,ooo  in  each 
of  the  two  previous  years,  but,  on  the  other  hand, 
it  is  possible,  without  having  recourse  to  that  fund,  to 
repeat  the  dividend  of  10  per  cent,  and  still  leave  the 
balance  carried  out  £5,i3'\  larger  at  £17, ^35-  Ex- 
cluding ;^9,75o  in  the  War  Loans,  the  investments 
stand  in  the  books  at  ;^4i,i73,  and  in  view  of  the 
prevailing  uncertainty  as  to  market  values  the  directors 
have  decided  to  transfer  ;^io,ooo  from  the  dividend 
equalisation  fund  to  an  investment  depreciation  account. 
Stock  on  hand  has  risen  by  ;^22,865  to  ;]^52,659,  while 
debtors  owe  ;£^30,4O3  less  at  ;f  66,885.  Cash,  too,  is 
;^3i,376  down  at  ^^69,737,  but  against  this  current 
liabilities  have  been  reduced  by  ;^35.40i  to  £^4<322. 
Shares  in  other  companies  show  a  small  increase  of 
;^i,ooo  at  ;^iio,8i5,  which  is  probably  in  connection 
with  the  purchase  of  sundry  fashion  papers  which  was 
completed  in  conjunction  with  C.  Arthur  Pearson,  Ltd. 

For  the  first  time  in  its  existence  we  have  received 
the  report  of  the  Banco  Popular  Argentino,  which  was 
founded  in  1867.  Although  purely  an  Argentine  institu- 
tion, the  report  and  accounts  are  in  French,  the  Argen- 
tine paper  peso  being  converted  into  francs  at  the  rate 
of  Fr.2.20.  The  date  of  the  accounts  is  April  30,  so  that 
the  year  then  ended  embraced  nine  months  of  our 
European  war,  and  that  it  affected  the  banks  of  Argen- 
tina is  only  too  evident  from  what  the  directors  say. 
The  Government,  in  fact,  had  to  intervene  with  the 
decree  of  a  twelve  days'  moratorium  to  enable  banks  to 
fend  off  the  payment  of  depositors.  Happily  the  banks 
were  sufficiently  strong  in  Argentina  to  dispense  with 
this  help,  and  this  popular  bank  required  neither  mora- 
torium nor  rediscount  of  bills,  nor  anything  at  all  by 
way  of  relief,  to  enable  it  to  meet  all  the  demands  made 
upon  it.  That  is  surely  a  satisfactory  record.  Local 
difficulties  attained  their  maximum  during  the  first 
two  months  of  the  war.  After  that  the  welcome  expor- 
tation of  the  country's  products  at  good  prices  rapidly 
eased  the  economic  situation,  and  when  the  remaining 
difficulties  have  been  surmounted,  it  is  probable  that  at 
the  end  of  the  war  the  country  will  be  better  oflf  than 
before  it  began.  At  any  rate  this  bank  managed  to 
make  a  profit  of  Fr.2,038,875,  and  after  adding  in  the 
balance  of  Fr.69,380  brought  forward,  and  deducting 
Fr.269,882  from  the  dividend  guarantee  fund,  the 
directors  were  able  to  give  the  shareholders  a  dividend 
of  9  per  cent.,  as  also  to  assign  various  sums  aggre- 
gating Fr.244,665  to  the  dividend  guarantee  fund,  the 
benevolent  fund,  and  to  the  president  and  council  of 
administration.  Since  it  was  established  this  bank  has, 
with  one  exception,  paid  a  dividend  every  year,  and  for 
the  three  years  preceding  the  one  ended  April  30  last, 
the  distribution  was  at  the  rate  of  13  per  cent.  The 
total   of   the   balance-sheet  is    Fr.i75,ii4,0D0,  and  the 
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largest  amount  of  the  commitments  is  in  mortgages  and 
advances  of  various  descriptions,  the  aggregate  of  which 
is  Fr.78, 1 74,000.  There  is  a  reserve  fund  of  Fr.  1 1 ,549,000 
alongside  a  paid-up  capital  of  Fr.23,098,000. 

Conditions  last  year  were  anything  but  favourable  for 
the  business  of  F.  Steiner  and  Co.,  Turkey  red  dyers, 
and  it  is  not  surprising  to  find  that  the  net  profits  for 
the  twelve  months  ended  July  31  showed  a  further 
decline.  The  decrease,  however,  is  less  serious  than 
might  have  been  expected,  net  profits  being  only 
^"6,654  down  at  ;^24,762,  after  providing  ;^3o,445,  or 
;65i734  ^ess,  for  repairs  and  depreciation  and  writing 
^5,640  off  investments  against  nothing  last  time.  A 
much  smaller  balance  of  ;^'i  1,280  was  brought  forward, 
and  in  order  to  meet  the  debenture  interest  and 
preference  dividend  ;^20,ooo  is  taken  from  the  reserve, 
which  leaves  ;^'4,263  more  at  ^{,15,542  to  be  carried 
forward.  Property  and  goodwill  account  shows  a 
(decrease  of  ;£,'io,26i  at  ;^820, 113  and  investments  are 
^^1,890  down  at  ;^67,698.  Sundry  debtors  have  risen 
by  ;^33,242  to  ^{,'104, 493,  but  stocks  are  £^,467  smaller 
at  ;^633,67i,  and  the  bank  balance  of  ;^35,238  shown 
a  year  ago  has  given  place  to  an  overdraft  of  ;^5,549, 
while  cash  is  ;^2,8o8  down  at  ;£^i,49S.  Against  these 
the  current  liabilities  have  been  reduced  by  ;^i6,2ii  to 
^61,402. 

What  to  say  about  Sandow's  Cocoa  and  Chocolate 
Co.,  Ltd.,  we  hardly  know.  It  is  always  a  thankless 
business  to  trounce  a  board  of  directors,  because  very 
often  the  men  you  thwack  whose  names  are  on  the 
board  are  not  the  individuals  who  committed  the  indis- 
cretion, or  crime  as  it  may  be.  From  the  first,  how- 
■ever,  this  concern  has  been  of  the  bubble  company 
order,  and  when  one  discovers  that  the  balance-sheet 
contains  what  may  be  called  wind  or  waste  assets  to 
•the  nominal  amount  of  about  ;^3 10,000,  it  can  cause 
no  surprise  that  the  business  should  stand  in  imminent 
risk  of  extinction.  So  bad  is  it  that  the  directors  say 
;^io,ooo  must  be  found,  else  the  inevitable  result  will 
■be  foreclosure  by  the  debenture-holders  and  a  total  loss. 
Up  to  date  the  loss  is  put  at  ;^32,636,  although  it  is 
claimed  that  there  was  a  profit  of  ;i^i,5io  in  hand  last 
year  after  meeting  debenture  interest,  whereas  in  the 
previous  year  there  was  an  accumulated  loss  of 
;^33,239.  This,  however,  may  not  have  been  anything 
more  than  a  feat  of  skilful  bookkeeping,  because  the 
gross  profit  on  sales  was  ;^9,72i  down  at  ;^32,o52. 
That  is  the  result  for  the  year  ended  .A.pril  30.  .Alto- 
gether the  company's  share  capital  is  ;^35o,ooo,  of 
which  one-half  consists  of  7  per  cent,  cumulative  pre- 
ierence  shares,  and  these  naturally  enough  have  never 
•got  any  dividend.  There  is  still  ;^9,837  of  preliminary 
•expenses  to  pay  off  besides  ;^S,5oo  due  as  commission 
on  issue  of  debenture  stock  and  ;^33,978  of  "  extra- 
ordinary "  expenses.  These  items  are  carried  on  year 
after  year,  and  goodwill  stands  in  the  balance-sheet  at 
;^i76,86i  9s.  id.  It  might  be  worth  the  odd  penny. 
What  good  can  be  done  by  raking  together  another 
;^io,ooo  to  be  poured  into  this  sink  ?  We  can  see 
none,  not  even  for  the  debenture  creditors,  and  think 
the  shareholders  would  be  very  much  wiser  to  cut 
their  loss  and  let  the  whole  thing  be  wound  up.  Their 
only  other  chance  is  to  get  together  as  much  money  as 
might  pay  off  the  debenture  stock  and  the  mortgage 
on  the  Hayes  property ;  but  that  would  take  not 
;^io,ooo,  but  some  ;^87,ooo,  and  nothing  in  the  posi- 
tion of  the  business  would  warrant  the  getting  together 
•of  any  such  amount  of  money.  To  create,  however,  as 
proposed,  a  pre-preference  share  endowed  with  the 
right  to  take  99  per  cent,  of  the  company's  profits  is 
only  to  prolong  the  agony  just  until  all  that  money 
is  spent.     We  cannot  see  the  good  of  that. 


A  melancholy  interest  attaches  to  the  second  annual 
report  of  the  Brazilian  Traction,  Light  and  Power  Co., 
Ltd.,  covering  the  year  1914.  Its  president  and  financial 
organiser,  Dr.  F.  S.  Pearson,  went  down  in  the  Liisitaiiia 
along  with  his  wife  in  May  last.  His  report  on  the  sub- 
■sidiaries  out  of  which  this  Brazilian  Traction,  Light  and 


Power  Co.  was  evolved,  was  found  in  his  pocket  when 
the  body  was  recovered,  and  the  directors  speak  of  his 
loss  with  the  utmost  regret,  "feel  it  poignantly," 
because  Dr.  Pearson  was  a  man  whom  they  esteemed 
highly  for  his  attractive  personal  qualities  as  well  as 
for  his  sagacity  and  ability  in  dealing  with  the  large 
affairs  entrusted  to  his  care.  In  the  present  circum- 
stances, that  regret  may  well  be  deeply  felt,  for  the 
company  suffered  considerably  last  year  through  the  con- 
fusion in  Brazilian  finance,  and  also  through  the  effects 
of  the  war.  So  hurtful  were  the  adverse  influences  that 
the  exchange  value  of  the  milreis  dropped  as  low  as 
lo^d.  in  the  last  week  of  September.  Business  of  all 
kinds  was  hung  up,  and  in  order  to  overcome  the 
obstructions  to  the  broader  flow  of  remittances,  the 
company  purchased  and  shipped  from  Rio  and  Santos 
278,400  bags  of  coffee,  all  of  which  has  since 
been  sold  in  New  York  at  prices  averaging  an 
exchange  value  of  13  5-64-4d.  per  milreis.  The 
transaction  was  therefore  a  good  and  profitable 
one,  and  in  the  mere  matter  of  returns  from  the  various 
enterprises  the  year  was  not  so  gloomy.  This  over- 
riding company  is  in  control  of  three  subsidiaries,  the 
Rio  de  Janeiro  Tramway,  Light  and  Power  Co.,  Ltd., 
the  Sao  Paulo  Tramway,  Light  and  Power  Co.,  Ltd., 
and  the  Sao  Paulo  Electric  Co.,  Ltd.  It  has  also 
interests  in  other  undertakings,  and  from  all  sources  its 
income  last  year  amounted  to  $8,059,000  Canadian. 
Adding  in  the  $3,113,000  brought  forward,  there  was 
altogether  $11,072,000  to  be  dealt  with,  and  after 
meeting  general  charges  and  iterest  on  floating  loans, 
the  board  was  able  to  give  both  the  cumulati^ve  pre- 
ference and  the  ordinary  shares  their  6  per  cent,  dividend 
paid  quarterly,  with  $3,822,000  left  over.  In  the  early 
part  of  last  year  new  capital  to  the  amount  of  ;^3,ooo,ooo 
was  authorised,  two-thirds  for  the  Rio  company  and 
one-third  for  the  Sao  Paulo  company,  and  a  portion 
has  been  used  by  both  undertakings  as  collateral 
security.       Certain   of    the    company's    securities   and 
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HOLIDAYS    IN  THE 
COUNTRY 

A  holiday  away  from  home  is  impracticable 
for  many  people  this  year,  but  a  period  of 
relaxation  in  the  fresh  air  and  sunshine  is 
more  than  usually  essential. 

The  needs  of  holiday-makers  in  this  direction 
are  met  by  the  motor-buses  which  now  run 
daily  trips  into  the  country.  The  full  list  is 
as  follows  :— 

Route  Xo. 

lOA.  Elephant  &  Castle  and  Lougrhton 

lOB.   Elephant  &  Castle  and  Eppiner  Town 

21.      Wood  Green  and  Sidcup 

27.      Highgate  and  Twickenham 

33.      Liverpool  Street  and  Richmond 

37A.  Heme  Hill  and  Teddington 

47.      Shoreditch  and  Farnborough 

84.  Golders  Green  and  St.  Albans 

85.  Putney  Bridge  Station  and  Kingston 
105.      Ealing  and  Surbiton 

107.  Clapham  Common  and  Epsom 

136.  Bromley  and  Westerham  Hill 

142.  Kilburn  Park  Station  and  Watford 

143.  South  Harrow  Station  &  Bushey  Heath 
152.  Stockwell  and  Caterham 

160.      Stockwell  and  Reigate 

There   are   many  more  country  services  In 
operation  on  Sunday. 


BY 


The  London  General  Omni- 
bus Co.,  Ltd.,  Electric 
Railway  House,  Broad- 
way, Westminster.  S.W, 
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proceeds  of  coffee  sales  have  also  been  pledged  to 
secure  bank  loans  and  advances  amounting  to 
$4,8i8,ooo.|  In  addition  to  this,  on  December  31 
last,  $973,000  was  due  on  bills  payable,  and  $916,000  on 
current  account  liabilities,  including  unclaimed  divi- 
dends. Amongst  the  assets,  coffee  in  store  and  in 
transit  is  valued  at  $2,810,000,  and  costs  of  shares  and 
controlling  rights  in  other  companies  as  well  as  advances 
to  subsidiaries,  have  increased  by  $6,372,000  to  a  total 
of  $116,514.  It  will  be  seen  from  these  figures  that  the 
undertaking  is  a  very  important  one,  and  as  it  serves  two 
of  the  greatest  cities,  or  urban  regions,  in  Brazil  its 
prosperity  ought  to  be  assured  if  only  the  finances  of 
that  Republic  could  be  put  in  order.  As  we  have  often 
insisted,  they  are  not  likely  to  be  under  the  present 
Rothschild  system  of  keeping  up  a  show  of  solvency  by 
continually  adding  to  the  public  debt.  Still,  the 
businesses  of  this  company  are  of  a  most  substantial 
description,  and  evidently  well  managed.  Dr.  Pearson 
has  been  succeeded  as  president  by  Mr.  Alexander 
Mackenzie,  of  Toronto — presumably  a  son  of  Sir 
William  Mackenzie,  the  company's  chairman — and  he  is 
at  present  in  Brazil  lookmg  after  its  affairs  and  those  of 
the  subsidiary  companies. 

An  interesting  scheme  for  the  abolition  of  its  prefer- 
ence shares  has  been  propounded  by  the  Anglo-French 
Exploration  Co.  These  preference  shares  amount  to 
;^5oo,ooo  in  £\  shares,  carrying  a  cumulative  dividend 
of  6  per  cent.  It  is  proposed  to  give  the  holders  in 
exchange  ^200,000  in  cash  and  ^300,000  in  \\  per  cent, 
debentures  to  be  redeemed  at  the  rate  of  /i5,ooo  a 
year.  The  reasons  for  the  scheme  are  that  the  directors 
wish  to  reduce  the  capital,  and  that  the  payment  of  the 
preference  dividend  is  sometimes  a  strain  on  the  com- 
pany. From  the  preference  shareholder's  point  of  view 
the  scheme  is  not  an  unattractive  one,  for  he  will 
receive  in  cash  two-fifths  of  his  holding  at  par,  and  for 
the  balance  a  better  security,  yielding  a  lower  rate  of 
interest,  which,  however,  will  not  be  dependent  upon  a 
valuation  of  the  company's  assets,  as  his  dividends  have 
hitherto  been.  Of  course,  the  scheme  will  appeal  to  the 
ordinary  shareholders,  because  the  reduction  of  prior 
charges  will  improve  to  a  corresponding  extent  their 
dividend  prospects.  Meetings  of  the  two  classes  of 
shareholders  will  be  held  on  September  15  to  consider 
the  scheme. 

Contrary  to  expectations,  there  was  some  opposition 
at  the  meeting  of  the  Nobel-Dynamite  Trust,  Ltd.,  to 
consider  the  proposals,  which  we  have  already  outlined, 
for  the  liquidation  of  the  company.  The  dissentients 
desired  to  adjourn  the  meeting  in  order  to  allow  a 
committee  of  shareholders  to  examine  the  agreements, 
but  it  transpired  that  only  one  shareholder  had  taken 
the  trouble  to  go  to  the  offices  of  the  company  to  look 
at  the  documents,  and  the  obvious  inference  is  that  the 
great  majority  were  quite  content  with  the  outline  of 
the  scheme  furnished  in  the  recent  circular.  This  was 
confirmed  by  the  voting,  the  resolutions  being  carried 
by  44,000  votes,  while  the  opposition  could  only  muster 
176  all  told.  We  are  of  opinion  that  the  company  is 
well  out  of  its  German  entanglements  on  the  terms 
arranged,  and  the  directors  showed  an  unusual  amount 
of  self-denial  in  agreeing  to  cut  down  their  compensa- 
tion from  ;^23,ooo  to  ;^:io,ooo.  So  all  ends  happily, 
and  we  hope  there  will  be  no  troublesome  hitches  m 
the  final  liquidation. 

The  Standard  Bank  of  South  Africa  has  opened  branches  at 
Windhuk,  the  capital  of  the  territory  hitherto  known  as  German 
South-West  Africa  and  at  Swakopmund. 

The  "Wireless  Press"  announces  that  it  has  made  arrange- 
ments for  the  regular  reception  of  lulian  official  communiques 
by  wireless  telegraphy  direct  from  luly  in  the  original  lan- 
guage These  will  be  translated,  censored,  and  passed  to  the 
Press  in  the  regular  way.  The  advantages  derived  from  recep- 
tion in  Italian  are  obvious.  . 

The  New  South  Wales  revenue  for  the  past  financial  year, 
amounting  to  ;f  18,927,536,  was  ;f628,945  more  than  in  1913-14- 
Expenditure  out  of  revenue  was  ^^18,071, 561,  an  increase  of 
only  jfii7,2ci.  The  surplus  on  these  returns  would  be 
^855, 975.  The  cash  surplus  on  the  year's  working  would  total 
/436,ooo. 


Hero'c  Russia  and  Dogged  War. 

Immeasurable  was  the  relief,  not  only  to  us  in  the 
United  Kingdom,  and  to  France  and  Italy,  but  to  the 
whole  civilised  world,  when  Monday  morning  brought 
us  the  news  that  the  German  fleet  had  been  defeated 
in  the  Gulf  of  Riga    and  what  was  left  of  it  obliged  to 
make  for  home.     At  the  end  of  last  week  the  tension 
was  excessive — not  because  there  was  any  dread  of  a 
German  victory  real  enough  to  paralyse  our  Ally,  but 
because  Russia  seemed  to  be  so  hard-bested  as  to  be 
in  danger  of  having  to  retreat  even  to  Moscow,  and 
perhaps    to    evacuate    Petrograd.     A    Russian    official 
message  was  partly  to  blame  for  thedepth  of  the  anxiety. 
It  was  so  curt,  and  suggested  so  gloomy  a  view  of  the 
position  in  the  Gulf  of  Riga,  that  everybody  inferred 
a  defeat  of  the  Russian  fleet  there.     We  thought  that 
the  channels  leading  into  the  Gulf  from  the  Baltic  had 
been  forced  by  an  overwhelming  German  fleet,  and  that 
the  Russian  one  was  not  strong  enough  to  make  head- 
way against  it.     When  the  full  news  came  it  was  found 
that  the  German  vessels  had  crept  into  the  Gulf  be- 
neath a  curtain  of  mist,  that  there  had  been  no  fighting 
in  order  to  get  in,  but.  that  when  they  had  penetrated 
they  were  met  by  an  enemy  strong  and  resolute  who 
soon  gave  them  more  than  they  reckoned  on.    Perhaps 
the  greatest  of  all  source  of  rejoicing  was  this  revela- 
tion of  the  prowess  of  the  Russian  seaman.     Not  that 
we  have   despised   that   seaman,   far  from   it,   but  the 
incidents    in    the    Russo-Japanese    war    had    led    the 
whole  world,  and  we,  to  regard  him  as  a  being  sacri- 
ficed to  corruption  and  incompetence   in   high  places. 
That  conception  has  proved  to  be  altogether  wrong  in 
present  circumstances.     Russia's  bitter   experience   in 
her  last  war  has  taught  her  much,  and  to-day  even  her 
Baltic  fleet,  which  is  comparatively  small,  because  she 
has  not  had  time  to  build  it  up  to  its  full  strength  after 
the    Japanese    war,   is    ship    for    ship    and    man    for 
man    obviously    much    more    than    a    match    for  the 
German     one,     and    deeds     of     heroism     have     beea 
performed    by    her    seamen    that    make    them    worthy 
to  stand  side  by  side  with  those  of  France  and  Great 
Britain  at  their  best.     Could  anything  have  been  more 
heroic  than  the  behaviour  of  the  captain  and  crew  of 
the  "  Sivutch,"  who  fought  on  decks  red-hot  until  their 
ship  went  down.     Proud  must  our  men  be  that  they 
could     help     such     fighters.       It    is    "  cornrades    all  "" 
henceforth,  we  hope,  and  a  march  forward  in  unison  to- 
wards higher   ideals  and  a  broader  civilisation  when 
this  war   is  over. 

"  But  when  will  it  be  over?  "  Not  this  year,  we  are 
thankful  to  say.  "  Why  thankful,  you  who  predicted 
so  long  its  early  termination?  "  We  did  that,  and  also 
we  did  not ;  but  the  reason  for  the  thankfulness  is  plain 
enough.  The  demon  of  brutal  aggression,  the  lust  of 
plunder,  which  has  been  revealed  to  us  as  possessing- 
the  population  of  the  Germanic  Empires,  or  the  great 
majority  thereof,  has  to  be  exorcised,  and  there  is  no 
other  method  of  exorcism  now  available  but  that  tif 
killing  them  off.  Germany  dreads  another  winter  cam- 
paign, we  hear — and  rejoice  to  hear  it,  because  another 
winter  campaign  she  is  destined  to  go  through  with 
enormous  loss  of  life.  Our  greatest  dread  with  regard 
to  Germany's  progress  in  Russia  was  not  that  her 
troops  might  capture  more  fortresses  and  penetrate 
further  into  the  country,  but  that  they  might  succeed 
in  out-manoeuvring  and  surrounding  some  large  por- 
tion of  the  Russian  armies  in  the  field,  such  a  portion 
or  portions  as  might  have  enabled  the  German  staff 
to  withdraw  for  a  time  all  its  troops  except  those  re- 
quired to  hold  certain  posts,  and  either  winter  them 
in  Germany,  or  send  them  to  quarters  more  or  less 
comfortable  on  the  French  and  Belgian  frontier.  If 
the  Germans  had  been  able  to  capture  Riga  and  to  land 
troops  there  and  at  Pernau,  they  would  have  secured 
bases  from  which  advances  might  have  been  made  to- 
wards Petrograd  or  towards  Dunaburg,  and  along  the 
Duna  River  even  to  Smolensk,  in  this  way  paralysing 
the  armies  which  have  fought  so  splendidly  in  holding 
back  the  German  onset  from  the  West.  Having 
failed  in  this  feat,  there  seems  no  danger  now  of  any 
such  success  of  the  Kaiser's  troops  in  Russia  as  will 
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enable  his  generals  to  attend  to  the  comfort  of  their 
armies  or  provide  men  enough  to  meet  determined  on- 
sets by  the  Italians,  the  French,  and  ourselves,  still 
less  to  allow  Austria-Hungary,  with  German  help,  Lo 
fortn  an  army  sufficiently  numerous  and  well-equipped 
to  force  its  way  down  through  the  Balkans  to  the 
Dardanelles.  All  that  strain  and  demoniac  haste  to 
secure  Russian  fortresses  has  been  in  vain,  the  mere 
German  statement  of  prisoners  captured  proves  that, 
and  we  doubt  if  the  glamour  of  making  "  victories  " 
and  Kaiserlich  effusion  and  God-patronage  will  last 
■even  long  enough  to  help  the  sale  of  the  new  loan. 

More  than  a  week  ago  now  we  were  told  that  the 
Russians  had  been,  or  were  about  to  be,  compelled  to 
surrender  Brest-Litovsk.  It  was  just  about  to  fall  as 
Kovno  had  fallen,  as  Novo-Georgievsk  had  fallen,  and 
as  Riga  was  expected  to  fall.  But  the  Germans  have 
not  yet  become  possessed  of  the  great  Brest  fortress, 
and  their  progress  eastward  becomes  slower  and  more 
difficult  every  day.  With  a  sublimity  of  self-sacrifice 
of  which  we  can  give  no  idea,  the  Russians  are  not 
only  barring  the  way  to  the  Germans  at  every  point 
where  they  choose  to  make  a  stand,  but  so  devastating 
the  country  which  they  forsake  in  their  retreat  as  to 
Increase  the  difficulties  of  the  enemy,  and  render  the 
misery  of  his  progress  and  of  his  occupation  of  Russian 
lands  excruciatingly  great.  That  valuable  corre- 
spondent the  Morning  Post  has  in  Budapest — one  of 
the  best  and  most  trustworthy  of  them  all — gave  the 
other  day  a  description  taken  from  the  lips  of  an  officer 
who  had  just  returned  from  the  Russian  front  of  the 
manner  in  which  the  Russians  were  contesting  the 
ground  as  thev  fell  back,  and  of  the  devastatir;:i 
they  left  behind  them.  Speaking  of  the  fighting 
round  Grubieszov,  where  the  Russian  attacks  were  par- 
ticularlv  severe,  this  officer  observed  : — "  Every  bit 
•of  ground  had  to  be  contested  most  heroically, 
and  one  mav  truly  say  that  every  square  yard 
cost  more  nien,  in  dead,  than  .square  miles  in 
other  places.  Especially  was  this  the  case  around 
Krylow,  where  the  strategic  retreat  of  the  Russians  be- 
gan. At  last  we  succeeded  in  throwing  the  Russians 
behind  the  Bug.  The  direction  of  their  retreat  was 
Wladimir-Wolhvnski-Kovel,  and  its  final  objective 
Brest-Litovsk  and  the  territory  between  the  triangle. 
The  Russian  plan  was  quite  clear  at  this  point,  namely, 
to  shorten  and  thicken  their  line  and  to  ensure  com- 
munication with  the  second  line  of  fortresses.  The  re- 
treat itself  was  a  piece  of  terrifying,  but  systematic 
devastation,  recalling  the  retreat  of  1812.  An  immense 
sea  of  flame  indicated  the  line  of  the  Russian  retreat. 
The  roads  were  lit  with  burning  hou.ses  for  miles  and 
miles  ahead.  Near  Sokel,  in  the  vicinity  of  the  St. 
Fernhard  Convent,  200  blackened  chimneys  show  where 
a  Russian  barrack  hospital  formerly  stood.  They  took 
the  sick  with  them,  and  burned  the  hospital.  The  army 
of  General  Mischenko  was  followed  everywhere  by  well- 
organised  Cossack  detachments,  whose  task  it  was  to 
burn  everything  behind  the  army.  They  did  their  work 
thoroughly.  When  the  Hungarian  Honveds  marched 
Into  Krylow,  whole  streets  were  burning,  and  the  heat 
-was  too'  dangerous  to  allow  them  to  pass.  We  left  the 
town  by  passing  around  it,  and  found  Wladimir- 
Wolhynski  in  the  same  state.  Passing  across  this 
place,  we  could  see  the  next  town,  Verba,  in  front  of 
us  burning  ;  then  followed  seven  other  villages,  and  this 
sea  of  flames  stretched  deep  into  the  plains  of  Wolhymo. 
Towards  Kove!  all  the  villages  were  burning.  No 
shelter  was  to  be  found  anywhere  for  days.  The  roads 
are  the  worst  I  ever  saw,  our  trains  came  up  36  hours 
later  than  expected,  and  hunger  almost  drove  us  to 
despair.  The  wagons  were  sunk  in  mud  to  their  axles, 
and  it  took  50  men  to  push  them  along  for  100  yards 
at  a  time,  although  the  men  themselves  trod  in  it  up 
to  their  knees.  The  railway  line  between  Sokel  and 
Wolhynski  is  being  built  already  by  thousands  and 
thousands  of  men,  for  if  these  are  not  ready  in  time, 
there  is  disaster  ahead  of  us.  '  The  inhabitants  who 
were  not  swept  in  front  of  the  Russian  Army  are  in  a 
state  of  awe  and  terror." 

Does  this  kind  of  retreat  bode  victory  for  the  in- 
vader?    No;    it  bodes  destruction    of    the    Teutonic 


armies,  and  through  that  the  deliverance  of  mankind 
from  the  greatest  peril  to  its  civilisation  it  has  ever 
encountered.  Ah  !  heroic  Russia  has  not  forgotten 
1812,  still  ^ess  her  magnificent  capacity  for  self-sacri- 
fice. How  many  forces  the  Germans  and  Austrians 
may  have  engaged  in  this  suicidal  raid  into  a  country 
capable  of  swallowing  20,000,000  of  men,  time  given, 
without  seeming  a  i>enny  the  worse  we  do  not  know, 
but  estimates  of  a  more  or  less  official  description  were 
published  in  Wednesday's  Times  and  Daily  Mail,  both 
papers  giving  them  as  from  authority,  but  who  the 
authority  is  they  do  not  reveal,  and  we  doubt  the 
figures.  They  seem  to  us  an  underestimate,  both  as 
to  the  total  numbers  engaged  and  the  total  numbers 
killed,  wounded,  and  missing.  For  what  they  are 
worth,  however,  they  may  be  put  on  record  here.  Alto- 
gether, there  are  said  to  be  3,200,000  Germans  in  the 
"  fighting  line,"  of  which  1,800,000  are  pitted  against 
the  three  Allies  in  France  and  Belgium  and  1,400,000  in 
course  of  engulfment  in  Russia.  In  addition,  there  is 
said  to  be  1,120,000  Austro-Hungarians  also  traversing 
Russia  to  die,  making  the  total  number  pitted  against 
Russia  2,520,000  men.  These  numbers,  however,  can- 
not include  a  large  number  of  troops  engaged  in  keep- 
ing the  lines  of  communication  open,  in  holding  forts 
(n  the  route,  and  such  like.  Out  of  the  total  number 
tnus  alleged  to  be  engaged  in  the  v^-ar,  306,123  are  put 
down  as  killed,  15,808  as  having  died  of  disease, 
809,790  as  being  wounded,  and  540,723  classed  as 
prisoners,  missing,  and  maimed.  The  Mail  puts  the 
estimated  effective  loss  up  to  the  end  of  June  last  at 
1,000,000,  but  no  account  is  taken  of  the  Austro-Hun- 
garian  loss,  and  the  number  put  down  as  dead  from 
disease  appears  to  us  to  be  ridiculously  small.  No 
doubt  in  the  West  the  Germans  have  looked  after 
sanitation  as  carefully  as  the  Allies,  but  in  the  East, 
sanitation  or  no  sanitation,  the  hardships  to  which  the 
poor  wretched  pawns  have  been  subjected,  the  toilsome 
marches  they  have  had  to  make,  their  want  of  rest  and 
frequent  shortness  of  food  must  have  raised  the  death 
roll  from  disease  among  them  to  an  appalling  figure.  In 
any  case,  be  the  numbers  as  stated  or  be  they  double, 
the  Russian  armies  can  deal  with  all.  They  are  taking 
the  best  course  to  ensure  the  ultimate  triumph  of  the 
Allies  of  the  Entente,  and  with  it  the  deliverance  of  man- 
kind from  barbarism  worse  than  .Assyrian.  From  a 
winter  campaign  in  Russia  there  can  now  Ix;  no  escape 
for  the  Kaiser.  Why  does  he  disapgoint  himself  of  a 
Warsaw  spectacle  while  yet  there  is  time?  He  has  not  yet 
reached  the  luxury  of  a  gloat  over  Novo-Georgievsk. 

Because  German  "victories  "  lead  nowhere,  open  no 
outlets,  secure  no  conquests,  and  because  of  the  trucu- 
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lent  insolence  displayed  by  Bethmann-Hollweg,  we  look 
for  another  attempt  to  be  made  soon  to  divide  the  Allies 
and  secure  a  delusive  peace.  Bethmann-Hollweg's 
ragings  and  assertions  were  those  of  a  baffled  bully  at 
bay,  and  when  a  bully  reaches  the  point  when  he  can 
only  tell  lies  and  use  foul  language  to  his  opponents,  he 
is  very  near  collapsing  point.  This  week,  too,  we  have 
had  a  yarn,  said  to  have  originated  in  Switzerland,  of 
a  "  secret  meeting  "  in  Berlin  of  Prussian  functionaries, 
at  which  undraped  truths  were  uttered  by  the  Finance 
Minister,  who  talked  of  imminent  bankruptcy,  by  Von 
Moltke,  and  others,  demanding  peace,  the  purport  of 
which  seems  to  be  to  persuade  us  that  Germany  was  so 
near  exhaustion  that  it  would  be  really  a  charitable 
thing  on  the  part  of  her  enemies  to  let  her  have  peace. 
Probably  no  meeting  of  the  kind  ever  occurred,  but  the 
invented  tale  is  very  possibly  part  of  that  futile  Press 
befuddlement  in  which  the  Berlin  officials  are  adepts. 
Being  fools  in  all  that  relates  to  knowledge  of  the  mind 
and  temper  of  the  Allies,  they  may  have  imagined  that 
a  story  of  this  kind  would  further  the  end  sought,  just  as 
they  expected  the  world-advertised  demonstrations 
about  war  bread  to  persuade  us  to  relax  the  vigilance  of 
our  blockade.  They  would  be  quite  amusing  dogs  in 
any  other  line  than  that  of  assassin.  As  it  is,  they  may 
be  quite  sure  that  we  likewise  have  decided  to  eschew 
sentimentality,  and  that  we  are  of  the  German  Chan- 
cellor's opinion — "Those  who  will  not  bend  must 
break." 


Canadian  Pacific  Railway. 

Severe  though  the  recoil  in  the  business  of  this  com- 
pany was  for  its  year  ended  June  30  last,  it  has,  as  was 
explained  by  us  when  dealing  with  the  preliminary 
statement  of  its  accounts,  come  out  wonderfully  well. 
Thanks  to  a  saving  of  over  $22,000,000  in  working  ex- 
penses, the  decline  of  $30,950,000  in  the  railway's 
gross  earnings,  which  brought  them  down  to 
$98,865,000,  was  reduced  to  a  loss  of  only  $8,851,000 
in  the  nett  earnings.  These  were  $33,575,000.  Fixed 
charges  went  up  $219,000  to  $10,447,000,  and  in  con- 
sequence the  nett  income  of  $23,128,000  shows  a  reduc- 
tion of  $9,070,000.  Various  adjustments  having  been 
made,  the  principal  being  the  usual  tiny  contribution  of 
$125,000  to  the  pension  fund  and  the  deduction  of  the 
nett  earnings  of  the  Pacific  Coast  steamships,  commer- 
cial telegraph  and  news  departments  put  to  a  special 
account,  the  final  result  is  an  income  of  $21,509,000,  or 
$8,449,000  less  than  that  of  the  previous  year.  This 
decrease  is  disregarded  by  the  board  in  paying  the  divi- 
dend, which  is  again  7  per  cent,  for  the  year,  paid 
quarterly  out  of  railway  earnings,  and  the  only  differ- 
ence is  that  less  than  $90,000  is  left  to  carry  forward,  as 
against  $9,698,000  a  year  ago.  The  dividend,  i.e.,  was 
paid  at  the  cost  of  the  floating  balance.  Whether  the 
directors  were  wise  in  keeping  it  at  the  usual  figure,  and 
again  making  it  up  to  10  per  cent,  for  the  ordinary 
shareholders  by  the  extra  3  per  cent,  paid  out  of  the 
special  income,  is  more  than  we  can  say.  If  the  war 
were  to  end  before  six  months  are  over,  they  might  be 
right,  or  even  if  this  year's  crop  in  the  West  should 
turn  out  to  be  exceptionally  large,  they  might  scrape 
through.  But  traffic  receipts  have  not  been  promising 
much  so  far  for  the  current  fiscal  year,  and  we  should 
have  thought  it,  on  th<^  whole,  more  prudent  to  cut  the 
dividend  down  in  good  time. 

To  be  sure,  the  income  derived  from  outside  sources 
was  apparently  $3,619,000  bigger  last  year  than  in  the 
previous  one,  and  came  to  the  handsome  total  of 
$14,066,000,  but  there  was  a  suggestive  decrease  of 
$427,000  in  the  interest  received  on  proceeds  of  land 
sales,  and  although  that  was  nearly  balanced  by  an  in- 
crease of  $327,000  in  the  interest  receipts  on  deposits 
and  loans,  it  rernains  the  fact  that  the  quantity  of  land 
parted  with  during  the  year  was  28,074  acres  smaller 
than  in  the  preceding  year,  and  the  average  price  re- 
ceived $1.63  oer  acre  down,  the  sales  having  aggre- 
gated 231,297  acres,  at  an  average  price  of  $16.17  P^f" 
acre.  The  money  paid,  or  to  be  paid,  therefore,  came 
to  $876,000  less  at  $3,472,000,  and  it  is  improbable  that 
any  turn  for  the  better  can  occur  this  year,  even  with 


the  help  of  Canadian  land  speculators,  and  the  com- 
pany's own  most  vigorous  and  skilfully  managed  land- 
vending  propaganda.  Already,  indeed,  all  Canadian 
land-jobbing  interests  are  busy,  as  was  seen  in  the 
deputation  which  presented  itself  before  Mr.  Bonar 
Law  last  week  to  advocate  the  placing  of  soldiers  upon 
Canadian  farms  when  the  war  is  over.  It  by  no  means 
follows,  however,  that  the  success  of  this  "  early  bird  " 
propaganda  will  l>e  as  great  next  time  it  develops  energy 
as  it  has  been  in  the  past.  Too  many  men  with  farming 
experience  in  Canada  have  joined  the  Army  to  make 
prospects  good  in  that  direction. 

Leaving  this  subject,  we  may  go  on  to  note  with  satis- 
faction the  increase  of  $3,587,000  in  the  earnings  of  the 
company  from  ocean  steamships  and  hotels.  This  was 
$4,370,000  in  all  during  the  past  year,  and  its  income 
from  its  coal  mine  properties  also  went  up  $249,000  to 
$544,000.  The  nett  earnings  of  the  Pacific  Coast  steam- 
ships, commercial  telegraph,  and  news  department 
fell  off,  however,  $640,000  to  $1,495,000,  and  in  future 
these  earnings,  big  or  little,  will  go  to  a  sf>ecial  com- 
pany, whose  creation  was  notified  in  our  issue  of 
August  7.  It  ds  a  British  company,  called  the  Canadian 
Pacific  Ocean  Services,  Ltd.,  we  may  recall,  and  it  has 
a  capital  of  ;^2, 000,000  sterling,  as  well  as  ;^2,865,86o 
in  5  per  cent,  first  debentures  or  debenture  stock.  The 
whole  of  the  share  capital,  less  the  amount  necessary 
to  qualify  men  for  directorships,  together  with  all  the 
debentures,  is  taken  by  the  Canadian  Pacific  Railway, 
so  that  the  new  company  is  merely  an  offshoot  and  de- 
pendency. Its  creation,  however,  will  enable  the  Cana- 
dian Pacific  Railway  Co.  to  incorporate  the  Allan  Line 
Steamship  Co.  with  its  own  steamers,  and  in  that  way 
to  become  possessed  of  the  oldest  and  most  celebrated 
line  of  steamships  running  between  the  Mother  Country 
and  the  young  Empire  of  North  America.  A  moderate 
estimate  of  the  value  of  the  steamship  property  in- 
volved, the  directors  tell  us  in  their  report,  is 
$23,500,000,  after  making  due  allowance  for  deprecia- 
tion. We  hope  the  company  will  prosper,  and  that  its 
earnings  after  the  war  is  over  will  be  greater  than  those 
before  it  ibegan,  or  even  than  those  gathered  while  so 
much  of  the  fleet  remains  under  commission  by  the  Im- 
perial Government. 

Capital  expenditure  seems  to  have  been  liberal 
enough  last  year,  as  the  book  cost  of  the  railway  itself 
shows  an  increase  of  $11,906,000,  and  the  rolling  stock 
of  $339iOoc>.  Altogether,  including  ocean,  lake  and  river 
steamers,  the  cost  of  the  property  was  at  June  30  last 
entered  in  the  books  at  $527,793,000,  or  considerably 
over  £ao5, 000,000.  This,  however,  is  altogether  in- 
dependent of  the  value  of  the  other  property,  viz., 
acquired  securities,  advances  to  lines  and  steamships 
under  construction,  advances  and  investments,  and  the 
money  to  come  in  from  land  sold  to  be  paid  for  by  in- 
stal/ments.  These  together  add  up  to  about 
$172,600,000  additional,  and  there  is  a  special  invest- 
ment fund  of  about  $56,000,000,  as  well  as  floating 
assets  to  the  amount  of  almost  $45,000,000,  the  cash  in 
hand  included  therein  being,  however,  $19,722,000  less 
than  at  June  30,  1914,  and  beyond  all  we  have  miscel- 
laneous assets  shown  in  the  balance-sheet  and  detailed 
in  schedule  "  B  "  whose  aggregate  value  is  entered  at 
$131,242,000.  Amongst  these  assets  there  are  shares 
in  mining,  power  and  light,  and  timber  and  mills  com- 
panies, agricultural  lands  in  the  various  provinces  of 
the  West,  coal  lands  in  Alberta,  and  live  stock,  &c.,  on 
farms.  Some  of  these  assets  are  entered  at  a  nominal 
value,  others  represent  lands  in  the  various  provinces 
at  estimates  of  value  which  sometimes  look  high,  but 
whose  apparent  excess  may  prove  to  be  moderation 
when  next  the  wave  of  what  is  called  prosperity  comes 
over  the  country.  In  these  various  ways  the  aggregate 
of  the  company's  balance-sheet  is  brought  up  to 
$93 1 353,000,  or  about  ;,^i87,ooo,ooo,  and  it  has  all 
been  created  within  less  than  40  years.  The  paid-up 
ordinary  share  capital  is  now  $260,000,000,  and  the 
preference  $80,681,921,  this  last  $2,457,248  up  on  the 
year,  and  there  is  $176,284,882  of  4  per  cent,  deben- 
ture stock,  which  is  likewise  $2,577,421  up  on  the  year. 
But  mortgage  bonds  to  the  value  of  $10,093,467  have 
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been  redeemed,  leaving  only  $6,399,180  to  redeem. 
Add  this  to  the  amount  of  debenture  stock,  include 
$52,000,000  of  6  per  cent,  note  certificates,  and 
$12,780,000  of  equipment  obligations — $12,060,000 
more  than  a  year  ago — and  the  entire  debt  of  the  com- 
pany, apart  from  current  expenses — down  $9,483,081 
to  $12,522,310 — comes  to  $267,484,000,  or 
;^"53,500,ooo.  Such  aggregates  are  awesome  in  their 
magnitude,  and  we  cannot  help  wondering  how  they 
will  stand  the  after-the-war  strain  plus  the  competition 
of  the  Grand  Trunk  Pacific  and  Canadian  Northern 
rival  lines. 


Bank  of  New  Zealand. 

A  long  and  most  interesting  speech  was  delivered  at 
the  annual  meeting  of  this  bank  by  Mr.  H.  Beauchamp, 
its  chairman.  He  explained  why  the  whole  of  the 
;^i, 000,000  of  4  per  cent,  guaranteed  stock  had  not 
been  renewed,  and  gave  many  other  pieces  of  informa- 
tion which  will  be  interesting  to  shareholders.  On  the 
whole  it  would  seem  that  the  mercantile  affairs  of  New 
Zealand  have  stood  the  strain  of  war  rather  well,  but 
in  regard  to  the  outlook  prophecy  could  not  be 
very  definite.  Mr.  Beauchamp  looked  for  a  con- 
tinuance of  good  trade,  but  pointed  out  that 
the  end  of  the  war  might  be  followed  by  heavy 
taxation  and  unemployment  in  those  countries 
now  engaged  in  hostilities.  Nevertheless,  for 
New  Zealand  the  prospects  were  hopeful,  because  it 
was  bound  to  continue  to  find  an  outlet  at  remunerative 
prices  in  Great  Britain,  the  Continent  of  Europe,  and 
the  United  States  for  its  wool,  frozen  meat,  dairy 
produce,  &c.  The  hope  was  even  nourished  that  fresh 
outlets  may  be  found  in  Russia,  China,  and  Japan. 
There  is  even  now  talk  of  the  establishment  of  a  direct 
line  of  steamers  between  Japan  and  the  Dominion. 
Meantime,  the  position  of  New  Zealand  and  its  trade  is 
materially  helped  by  the  higher  prices  it  is  getting  for 
its  wool,  frozen  meat,  butter,  and  cheese.  With  the 
exception  of  greasy  merinos,  all  kinds  of  wool  have 
advanced  substantially  in  price,  and  the  rise  in  the  price 
of  the  well-known  Canterbury  lamb  between  March, 
1914,  and  March,  1915,  the  date  of  the  annual  accounts 
being  March  31,  was  a  good  penny  per  lb.  to  7|d.  to 
8d.  That  is  but  one  example,  and  one  result  of  the 
increased  market  price  of  exports  placed  alongside  the 
reduced  value  of  imports  was  monetary  ease  within  the 
country. 

In  the  calendar  year  1914  the  surplus  balance  of 
merchandise  exports  over  imports  was  ;^5, 110,000, 
whereas  in  the  previous  year  it  was  only  ;^i,  157,000. 
Exports  of  merchandise,  that  is,  were  valued  at 
;^26, 254,000  last  calendar  year,  while  imports  were  only 
;^2 1, 144,000.  A  few  years  of  that  comfortable  lop- 
sidedness  would  make  New  Zealand  look  very  rich  in- 
deed. And  as  for  the  bank,  although  its  profits  were 
not  much  expanded  last  year,  it  still  showed  a  gain  of 
£7,(^76  on  the  previous  year,  the  total  profit  being 
;^396, 167  after  making  provision  for  the  provident 
fund  and  staff  bonus.  The  guaranteed  interest  took 
^^13,319  less  at  ^'26,681,  because  the  board,  wisely,  as 
it  seems,  refrained  from  selling  the  re-issue  of  that 
stock  to  an  underwriting  syndicate  at  par  for  a  com- 
mission of  I  per  cent.,  and  offered  it  straight  to  sub- 
scribers. In  doing  that  they  took  a  risk,  and  succeeded 
in  selling  only  ;^528,988,  or  ^471,000  short  of  the 
;^i, 000,000,  but  they  did  not  require  the  money,  and 
have  the  balance  of  the  stock  in  hand  ready  to  be  issued 
in  more  favourable  circumstances  when  money  may  be 
acceptable. 

Altogether,  including  the  balance  of  ;^s  1,608  brought 
forward,  which  was  ;^8,49i  up,  the  directors  had 
;^37i,og4,  or  ^^19,486  more,  available  for  division,  and 
out  of  this  they  were  able  to  meet  the  interest  on  the 
renewed  portion  of  the  4  per  cent,  guaranteed  stock 
and  on  the  _^25o,ooo  of  new  "  B  "  preference  shares 
issued  to  the  Government  of  New  Zealand,  as  well  as 
on  the  additional  206,020  ordinary  shares  subscribed  by 
the  public  at  a  handsome  premium.  Of  the  75,000  new 
ordinary    shares   created,  559    were    not    applied    for. 


These  were  offered  for  sale  by  tender,  and  applications 
were  received  for  10,794  shares  at  an  average  price  of 
£12  3s.  gd.  Actually,  the  553  available  were  allotted 
at  an  average  price  of  ;^i5  los.  6d.,  and  the  premiums 
received  from  the  entire  issue  enabled  the  board  to  add 
^^365,536  to  the  reserve.  Also  they  assigned  to  it 
;^"'84,464  from  the  year's  profits  and  thereby  raised  its 
total  to  ;£,'2, 000,000,  half  of  which  is  invested  in  British 
Government  securities.  The  profits  were  such  as 
enabled  the  board  to  pay  15  per  cent,  on  its  enlarged 
ordinary  capital,  that  rate  including  the  bonus  of  3  per 
cent.  The  dividend  upon  the  "  A  "  preference  shares 
was  also  made  up  to  10  per  cent,  for  the  year  by  a  pay- 
ment of  4  per  cent,  beyond  its  regulation  6  per  cent. 
This  was  done  although  the  new  capital  could  not  have 
earned  more  than  5  per  cent.  To  be  sure,  less  money 
was  put  aside  out  of  profits  to  the  reserve  fund,  which 
a  year  before  had  received  ;^i75,oc)o  from  that  source, 
but  it  took  altogether  about  ;^io4,ooo  more  to  pay  the 
dividends  on  the  present  new  capital,  so  that  the 
^'90,537  by  which  the  allocation  from  profits  to  reserve 
was  reduced  did  not  balance  the  higher  requirements 
for  dividend.  That,  however,  and  the  saving  in 
guaranteed  interest  together  quite  met  the  increase,  so 
that  the  ^'57,171  left  to  carry  forward  was  ;£^5,563 
better  than  the  balance  brought  in. 

Changes  in  the  accounts  are  not  remarkable,  except 
that  notes  in  circulation  have  gone  up  ;^686, 169  to 
i^i.915.536  and  the  deposits  ;£;67i,044  to  ;^i8,74i,657. 
Bills  payable,  &c.,  are  also  ;^266,647  up,  but  on  the 
assets  side  cash  of  all  descriptions  shows  an  increase 
of  ;£^ii355i550  at  ;^4,6i7,o6i,  the  largest  other  increase 
being  ^582,248  in  advances  and  securities,  &c.,  whose 
total  is  £10,662,707.  Bills  discounted  are  down 
;^93,569  at  ;^"'i,  186,458,  the  surplus  moneys,  beyond  that 
included  under  cash,  being  in  short  loans,  Government 
securities,  &c.,  on  the  London  market,  ;^6o,248  up  at 
;^5, 136,997.  Bills  receivable  in  London  and  in  transit 
are  also  ;^i37,220  higher  at  ;^3,30i,30i.  Increased 
taxation  has  added  ;^i3,28i  to  the  charge  on  the 
revenue  under  this  head,  making  it  ;^74,548,  gross 
profits  having  been  ;^4i,i64  higher  at  ;^755,240,  while 
expenses  of  all  kinds  showed  a  rise  of  ;^33,488  at 
;^359,o73,  ;^2ii,32i  of  that  total  being  salaries  and 
allowances,  which  were  ;£^i  1,565  up,  partly  because  of 
the  generosity  with  which  the  members  of  the  staff  who 
joined  the  New  Zealand  Expeditionary  Force  have  been 
treated  by  the  board.  They  get  half-pay  from  the  bank 
in  addition  to  their  military  pay.  Their  London  men 
with  the  colours,  in  fact,  are  getting  full  pay,  as  their 
military  pay  is  on  a  lower  scale.  Altogether,  the  story 
of  the  year  is  most  interesting,  and  the  position  of  the 
bank  now  looks  stronger  than  ever,  notwithstanding 
the  fact  that  so  much  of  its  resources  appears  to  be  un- 
employed. The  aggregate  of  the  balance-sheet  is  now 
^26,528,441.      

In  introducing  the  New  Zealand  budget  for  the  current 
year.  Sir  Joseph  Ward  intimated  that  ;^2, 000,000  of  additional 
taxation  would  have  to  be  raised,  and  pointed  to  graduated 
land  and  income  taxes.  Customs,  post  and  telegraph  charg;es, 
and  railway  rates  as  the  sources.  At  another  time  something 
might  have  to  be  siaid  upon  this  curious  mixture.  In  addition 
to  the  new  taxes  it  is  proposed  to  raise  locally  a  loan  ^  of 
;^2, 000,000,  carrying  interest  at  4^  per  cent.,  the  terms  being 
based  on  those  of  our  own  War  Loan. 
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The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  {Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 
It  was  officially  announced  on  Monday  that  the  Chan- 
cellor of  the  Exchequer,  accompanied  by  Lord  Reading 
and  Lx>rd  Cunliffe,  had  met  M.  Ribot,  the  French 
Finance  Minister,  and  M.  Pallain,  the  Governor  of  the 
Bank  of  France,  at  Boulogne  on  Saturday,  and  had  come 
to  an  agreement  over  the  question  of  the  American  ex- 
change and  other  financial  matters.  This  meeting  is  the 
natural  outcome  of  the  consultations  which  have  been 
taking  place  between  the  Treasury  and  London  bankers, 
and  it  is  to  be  followed  by  another  meeting  in  London, 
at  which  M.  Bark,  the  Russian  Finance  Minister,  will 
be  present.  It  appears  to  be  fairly  common  knowledge 
that  the  basis  of  the  plan  as  now  arranged  is  the  forma- 
tion of  a  gold  "  pool  "  in  New  York,  to  which  the  three 
principal  Allies  will  contribute  in  equal  proportions,  and 
it  is  generally  understood  that  the  amount  will 
be  fixed  at  rather  more  than  ;^ioo,ooo,ooo. 
Naturally,  the  actual  details  cannot  be  settled 
without  the  con.sent  of  the  American  interests,  and 
a  conference  is  being  arranged  to  take  place  in  New 
York,  at  which  this  country  will  be  represented  by  Sir 
Edward  Holden,  Lord  Reading,  and  Sir  Henry  Babing- 
ton  Smith.  Even  the  provision  of  this  large  amount  of 
gold,  however,  will  not  be  sufficient  to  accomplish  all 
that  is  necessary,  and  it  will  have  to  be  supplemented  by 
a  liberal  use  of  credit.  The  simplest  way  of  obtaining 
this  would  be  to  raise  a  short-term  loan,  but  so  long  as 
the  U.S.  maintains  its  neutrality,  political  considerations 
stand  in  the  way  of  issuing  such  a  loan  for  the  belli- 
gerent countries.  There  does  not,  however,  appear  to 
be  any  obstacle  to  the  obtaining  of  advances  in  other 
ways,  and  it  is  believed  that  the  gold  provided  by 
the  Allies  will  be  used  as  a  basis  for  issuing  short-term 
notes  for  varying  periods  against  drafts  on  London.  The 
result  will  be  the  same  as  if  a  loan  were  issued,  as,  with 


reduced  offerings  of  drafts  on  London  in  New  York,  the 
exchange  should  improve. 

At  present  the  New  York  exchange  continues  very 
weak,  and  has  on  balance  receded  daily.  To-day  it 
touched  4.63^,  and  closed  at  about  4.64.  The  Paris 
Cheque  has  also  fluctuated  fairly  widely,  being  down  to 
25.25  and  up  to  25.75,  closing  about  25.69.  Ameliora- 
tive measures  will,  of  course,  take  time  to  I>ecome  effec- 
tive. 

As  part  of  the  endeavour  to  bring  about  an  improve- 
ment in  the  American  exchange  a  determined  effort 
was  made  this  week  to  raise  the  rate  for  loans  in  the 
Money  market.  'J'he  clearing  banks  have  adhered  to 
4^  per  cent,  as  their  charge  for  weekly  advances,  but 
there  has  been  .so  much  credit  available  in  other 
quarters  at  a  lower  rate  that  it  was  exceedingly  diffi- 
cult to  keep  discount  rates  from  slippinjf  down.  It 
was,  however,  represented  to  these  institutions  that 
concerted  action  was  necessary  under  present  circum- 
stances, and  most  of  them  have  since  come  into  lane. 
A  small  minority,  however,  held  back,  and  borrowers 
were  able  to  obtain  part  of  their  requirements  at  4J 
per  cent.,  althougih  the  jjeriod  covered  includes  the 
next  instalment  on  the  War  Loan.  A  small  business 
was  done  by  the  Bank  on  Wednesday.  Day-to-day 
loans  have  cost  4-4J  per  cent,  for  the  most  part,  with 
occasional  transactions  in  surplus  balances  at  lower 
figures.  To-day  ;^' 10,000,000  old  style  Treasury  bills 
matured,  but  their  repayment  made  no  difference  to 
the  market,  as  the  money  for  the  most  part  probably 
vi'ent  to  swell  the  balances  which  are  not  obtainable 
at  less  than  4^  per  cent. 

The  need  for  concerted  action  by  lenders  was  clearly 
shown  by  the  tendency  of  the  discount  market.  Owing 
to  the  scarcity  of  bills,  and  the  comparative  cheapness 
of  money,  rates  were  inclined  to  gi\e  way  in  the  early 
part  of  the  week,  and  the  quotation  for  three  months' 
maturities  was  no  better  than  4f-4if  per  cent.  After 
the  decision  to  raise  the  charge  for  loans  the  market 
became  appreciably  firmer  for  a  time,  with  4^^  per 
cent,  as  the  minimum  quotation  for  "  threes,"  but  the 
lack  of  unanimity  amongst  lenders  prevented  the  im- 
provement from  being  maintained.  In  many  cases 
those  who  held  out  for  4^  per  cent,  were  paid  off,  and 
in  the  absence  of  other  outlets  for  their  funds,  bankers 
entered  into  competition  with  brokers  for  the  bills 
offered.  In  these  circumstances  it  was  impossible  to 
keep  rates  steady,  and  although  most  houses  con- 
tinued to  quote  4I,  transactions  have  taken  place  below 
that  figoire. 

The  Treasury  figures  for  the  week  ended  last 
Saturday  showed  that  ;^5 1,000,000  had  been  received 
on  account  of  the  War  Loan,  and  this  is  reflected  in 
the  Bank  return  by  an  increase  of  ;^3 1,390,000  in 
Public  Deposits.  At  the  same  time  "  Other  "  Securi- 
ties were  reduced  by  £^4,046,000,  with  the  result  that 
"Other"  deposits  were  ;^35, 171,000  lower  at 
;/r8g, 465,000.  Gold  movements  were  on  a  small  scale, 
but  the  loss  of  .;£^337,ooo  for  abroad  was  more  than 
made  good  by  internal  receipts,  and  the  stocks  of  coin 
and  bullion  rose  by  ;^i75,ooo  to  ;^67,30i.ooo.  As  the 
note  circulation  contracted  by  ;^i 55,000,  the  reserve 
was  ;£'330,ooo  better  at  ;^53,948.ooo,  and  the  propor- 
tion to  liabilities  improved  by  i  per  cent,  to  just  over 
24  per  cent. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  August  25  ;^3,663.379  in  ;^i 
notes,  ;^i,325,7ii  in  los.  notes,  and  ;^350,ooo  in  note 
certificates'  were  issued.  In  the  same  period 
;£ri, 468,747  in  ;^i,  ;£i'6o5,297  in  los.  notes,  and 
;^ 1 50,000  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;£-3,u5>046. 
leaving  a  total  of  ;^54,20i,492  los.  outstanding,  made 
upof  ;£^40,449,i72  in  £1  notes,  ;^i3,552,320  los.  in  los. 
notes,  and  ;^2oo,ooo  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
^308,162  17s.  3d.  Against  these  ;^28. 500,000  is  held 
in  gold,  ;^9.585,827  12s.  6d.  in  Government  securities, 
and  ;^i4, 750,827  14s.  gd.  at  the  Bank  of  England, 
while  :^i,204,ooo  has  been  advanced  to  bankers  other 
than  Scottish  and  Iri.sh  banks  of  issue,  and  ;^469,ooo 
to  the  Trustee  Savings  Bank. 


August  28,  1915. 
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Silver. 

Business  has  been  very  quiet,  but  the  offerings  from 
America  were  again  reduced  by  a  further  purchase  of 
500,000  ounces  by  the  United  States  Mint,  and  the  price 
has  moved  in  a  sluggish  fashion.  India  has  done  very 
little,  but  the  Continent  continued  to  buy  moderately  in 
the  early  part  of  the  week,  and  after  dropping  -^d.  the 
quotation  remained  steady  at  22|d.  per  oz.  until 
Wednesday.  Larger  supplies,  however,  then  came 
into  the  market,  and  as  the  dem-and  had  by  that  time 
been  satisfied,  the  price  relap.?ed  to  22|gd.  per  oz.  The 
decline  was  followed  to-day  by  a  jump  of  Id.  to  z^-^d. 
per  oz.  on  a  little  Indian  and  Continental  buying  com- 
ing on  a  poorly  supplied  market,  but  the  rise  seemed 
to  be  overdone,  and  the  tendency  at  the  close  was  weak. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  15.058 
-m  biHs,  Rs.  10,00,000  in  immediate  telegraphic  trans- 
fers, and  Rs.  10,00,000  in  deferred  telegraphic  transfers. 
Of  these,  Rs.  5,00,000  were  allotted  in  immediate  trans- 
fers and  Rs.  5,00,000  in  deferred  transfers,  tenders  at 
IS.  3  3i-32d.  and  is.  3ifd.  respectively  receiving  about 
50  per  cent.  Special  sales  have  since  been  made  of 
Rs.  15,029  in  bills  at  is.  3  3i-32d.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000.  Be- 
tween April  I  and  the  24th  inst.  the  total  sales  were 
Rs.  2,77,03,934,  realising  ;^i, 844,556,  compared  with 
TJs.  5,34,88,332  for  ;^3,s69,8ii  to  August  25  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  25,  1915. 


ISSUE    DEPARTMENT. 


I^otes Issued 


41.505 


£84,841,505 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       .. 


£ 
11,015,100 
7,434,900 
66,391,505 


£84,391,505 


BANKING   DEPARTMENT. 


£ 
Proprietors'  Capital        ..      14,553,000 

Seel 3.638,767 

'Public  Deposlts(inc1udlng 

Exchequer,     Savings 

Banks,  Commissioner  8 

of  National  Debt,  and 

Dividend  Accounts) ..  134,054,324 
Other  Deposits  ..  ..  89,465,037 
Seven  Day  and  other  Bills  29,031 

£241,740,159 
Dated  August  26,  1915. 


Government  Securities  .•  45,655,382 

Other  Securities    ..        ..  142,137.266 

Notes 53.038,250 

Gold  and  SilverColn      ..  909,261 


£241,740,159 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

Id  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  year< 
Aug.  a6. 


£ 
3,691,916 

23,886,765 

123,892.659 

11,278 

29.778.971 
109,904,670 
26,351,977 


£ 

35,571.435 

43. 473 .4 '2 

17I  P.O. 

5    .. 


Liabilities. 
Rest 

Pub.  Deposit] .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other       do. 
Total  Reserve.. 


NoteClrculatlon 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Aug.  18. 
1915. 

Aug.  25, 
1915. 

Increase. 

Decrease. 

£ 

3.532.109 

102,664,486 

124.635,900 

31.3C0 

45.515,369 
146.183,559 
53.617,867 

31.957.835 
67.125.702 

23i  p.C. 
5       „ 

3,638,767 

134.054,324 

89.465.037 

29,031 

45,655,382 
142,137,266 
53.947,511 

31,803,255 
67,300,766 
24.1  P.O. 
5    „ 

It  6,658 
31,389,838 

Decrease. 

4,046,293 

J 

35,170.863 

2,269 

Increase, 

40,013 

329.644 

35,542.789 

35,542.789 

Increase. 
£ 

175,064 
4  PC. 

Decrease, 

154.580 

Foreign  Bullion  movement  for  week  £337,000  out. 
The  follo'wing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  ^qgls^nd  since  our  last  issue : — 


Thursday— Bars 


£ 
873,000 


£873.000 


WlTBDRAWAtS. 


Saturday — Straits  Settlement 
(set  aside) 
Wednesday — „  ,, 

Thursday —      ,,  .... 

Friday— Foreign  Coin  . . 
,,       Set  aside  (Misc.) 
,,       Straits  (set  aside)    .. 
Nett  Influx      .. 


£ 

30,000 

7,000 
10,000 

101,000 

300,000 
50,000 
375,000 

£873.000 


TREASURY   BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  ;:f8. 242,000  of  the 
Treasury  Bills  which  were  sold  "over  the  counter"  had 
been  repaid.  During  the  same  period  /5, 577, 000  was  received 
from  the  sale  of  new  bills,  making  a  nett  reduction  of  ;f  2,665,000 
in  the  amount  outstanding. 


Amount, 

Duration. 

When  repayable. 

Rate  per  ceal 

£ 

1915. 

£   «.  d. 

10,000,000 

6  months 

Aug.  27. 

I  12    38 

7,500,000 

12  months 

Sept.  ig. 

3    8    il 

15,000,000 

6  months 

Oct.  6 

2  13  Hi 

15,000,000 

6  months 

Oct  10. 

3    2    « 

15,000,000 

6  months 

Oct.  17. 
1916. 

3  14    5i 

10,000,000 

12  months 

Feb.  27. 

2  17    li 

*i62, 754.000 

235,254.000 

•  Issued  otherwise  than  by  tender. 


LONDON 

BANKERS' 

CLEARING. 

Date 

'g"5. 

igi4 

Iiicreasi-. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

958,887,000 

1,294,116,000 

— 

335.229,000 

560,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,392,000 

1,795.099.000 

— 

563.707.000 

April 

976,264,000 

1.304.990.000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304.000 

June 

1,193,494,000 

1,641.923.000 

— 

448,429.000 

July 

7 

300,466,000 

348,453,000 

— 

47,987,000 

14 

289,141,000 

356,222,000 

— 

67,081,000 

,, 

21 

394,307.000 

295,707.00-) 

98,600,000 

— 

„ 

2« 

332,781,000 

337.450.000 

— 

4,669,000 

August 

4 

260,768,000 

161,929,000 

98,839,000 

— 

,, 

11 

273,843.000 

187,317,000 

86,526,000 

— 

,, 

18 

283,050,000 

179,421,000 

103,629,000 

— 

„ 

25 

258,873.000 

150,432,000 

108,441,000 

— 

Total 

8,644,818,000 

10,819,566,000 

- 

2.174,748,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.   Bks.— 

nett 

Federal  Reserve  notes— nett. 
All  other  assets 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation  — nett. . 
All  other  liabilities 

Total  liabilities  .. 


Aug.  6,  1915- 


£ 
41,564,400 
216,800 
10,458,000 

4,9^^3,200 

521,222.400 


8,185,200 

1,700,600 
3,620,00c 

1,197,400 
2,5'5,6oo 
1,052.600 


75.493.800 

10,863.000 

61,200,400 

3,084,000 


75.49^-800 


July  30,  1915. 


£ 
42,597,600 
212,800 
10,428,000 
4,418,400 
57,656,800 


July  23,  1915. 


£ 

42,809,400 

215,200 

9,690,000 

5,182,600 

57.897,200 


844.400 

— 

— 

1.770,200 

2,413,000 

2,391,200 

3,017,000 

2,727,800 

2,563,000 

2,137,200 

2,-354,8oo 

2,239,200 

416,400 

649.800 

691,200 

8,145,400 

1,584,600 
3,221,400 

1,415,600 
2,205,800 
1,180,800 


75,410,400 

10,836,200 

61,236,600 

2,993,000 

344,600 


7'>.4I0.400 


7,884,600 
1,584,600 

3,022,000 

1,045,800 
1,845,400 

953-OO0 


74.232,600 
10,834,000 
60,212,600 
2,904,200 
281.800 


74.232,600 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  21.) 


Rbvxnub. 


Expenditure. 


Caatoms          745,000 

Excise   .,         3,156,000 

Estate,  &o.,  Duties  .,         ..  412,000 

Stamps ,,  11,000 

Land  Tax  and  House  Duty,  124,000 

Property  and  Income  Tax   ,  — 

Land  Values  Duties..         ..  10,000 

Post  Office        1,300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  12,650 

Miscellaneous 55ii67 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ,.  — 
War  Loan,  1925-45     ..         ..  51,000,000 
Telegraph  Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    E:tchequer  Bonds,  1920  — 

East     Africa       Protectorate 

Loan  repayments   . .         . .  — 

Cunard  Loan— repayment  on 

account  of  principal          . ,  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         .,  — 

Ways  and  Means  Advances  5.577.000 

Temporary  Advances  De- 
ficiency           — 

Decrease      tn      Exchequer 

balances       — 

£62,402,817 


£ 
National  Debt  Service        ..         72,036 

Interest,  &c.,  on  War  Debt  ..        15,930 
Developmental  Road  Impvt.       — 
Paymentsto  Local  Taxption       394,100 

Other  Consolidated  Fund 
Charges        ..        ..         ..        — 

Supply  Services       ,,        ..46,965,000 

Bullion  Advances     ..         ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

ForTreasury  Bills  (nettamt.)     303,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

For  Repayments  to  Bank  of 
England        — 

Under  Telegraph  (Money) 
Act,  1913       150,000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1910-11. 
Issued  under  FinaTce  Act 
19:1,  Sect.  16  (i)  (b)  . .         10,000 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  7>939iOOO 

Increase  In  Exchequer 
balances       6.553i75i 


jr6a,402,8i7 
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BANK 

OF  FHANCE   (25  trancs  to  the  £). 

Aug.26,  I9IJ. 
170,652,760 

Aug.  19,  1915 

Aug.  12,  1915. 

172,890,960 
14,713,840 

Ai'g.  5,  I9»5. 

Gold  In  band 

175.694,440 

68,883,320 

Silver  In  band 

14,670,160 

14,716,560 

14,734,160 

Bills  discounted 

ll,oo3,8oo 

ll,li8,6io 

10,789,080 

12,185,480 

Advances 

23,491.360 

23.563,960 

23.787,760 

23  812,800 

Note  circulation 

5lS,oil,l6o 

515.974.440 

513,032,120 

509,015,360 

Public  deposits 

2,762,720 

4,45»."0 

3.595.640 

8,756,160 

Private  deposits 

98,939,080 

98,502,840 

94,619,440 

91,123,320 

Foreign  Bills.. 

49,680 

69.4(10 

69,280 

53.840 

BANK    OF    SWEDEN. 


Proportion  between  bullirn  and  clrcnlation  35J  per  cent,  against  s^i^per  cent, 
last  week.  Advances  to  the  State  jf252, 000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£40,312,680,  decrease  1^246,360,  and  at  the  branches  to  jC4i, 904,800,  decrease 
£314.920. 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     ,. 

Circulation  

Excess  Lawful  Reserve 


Aug. 21,1915 


526,962,000 

94,936,000 

26,770,000 

6,060,000 

523,128,0^0 

28,654,000 

7,480,000 

37,158,000 


Aug.14, 1915 


£ 

520,588,000 

91,884,000 

26,144,000 

5,852,000 

512,586,000 

29,100,000 

7,492,000 

35,116,000 


Aug.  7.1915 


519,046,000 

88,900,000 
26,346,000 

6,9651,000 

510.538,000 

28,914,000 

7,496,000 
33,840,000 


Aug.22,  1914 


425,806,000 
1 77,5i8.coo 

\  382,510,000 

17,708,000 
♦9,598,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
♦  Deficit. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Aug.  21,1915. 


118,502,000 

10,004,000 

122,460,000 

i,7io,oco 


Aug.  14,  1915. 


117,924,000 

9,996,000 

121,938,000 

1,740,000 


Aug.  7. 1915. 


117,772,000 
9,858,000 

121,674,000 
I ,  yo6,ooo 


Aug.  22,   (914. 


£ 
II4,4I2,0C0 

8,368,000 

112,402,000 

2,368,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  jE). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oiroulation 
Deposits 


Aug.  23,  1915. 


.. 


£ 
122,644,500 
11,800,250 
937,227,650 
638,500 
265,860,903 
90,852,050 


Aug.  t4, 1915. 


122,524,600 

11,748,400 

236,422,100 

642,100 

269,438,630 
87.776,350 


Aug.  7,  1915. 


£  . 
122,414,600 

8,334.450 

238,146,8^0 

671,650 

272,874,500 

82,279,600 


Aug.  22, 1914. 


£ 
79,806,450 
5,929,150 

230,800,500 

8,138,750 

199  998, 100 

130,988,150 


Clearing    House    returns  during    July    £252,034,605  against    £235,431,975    in 
June. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Aug.  5.i9'5- 

July  29, 1915. 

July  21, 1915 

Aug.  4, 1914. 

Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 

£ 

5.553.300 

158,238,200 

9,008,600 

394,500,000 

20,348,400 

8,823,300 
157,860,400 

9,007,900 

392,000,000 

20,224,700 

7.328,900 
157,899,100 

9,368,000 
387,000,000 
21,347,000 

£ 

7,?93,8oo 

160,490,700 

11,676,100 

240,000,000 

51.W3.300 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


I 

Aug.  21,1915  Aug.  14,1915  Aug.  7,  1915  July3i,i9i5 


Gold        

Silver 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  ,. 
Current   Accounts,  Depositt 
Dividends,  Interests,  &o. 
Government  Securities 


£ 

28,618,927 

29,641,864 

4,540,218 

26,292,795 

29.739.049 

80,409,054 

26,068,869 

1,636,732 

^983,631 


£ 
28,285,978 
a9.531.37a 
4,831,184 
26,109,095 
31,059.353 
80,898,904 
26,495,248 

I,t86,37l 
2,207,995 


£ 

28,157,686 

29,493.098 

4.781,694 

26,674,549 

30,737.545 

80,956,956 

25.951.405 

1.496,376 

2.759.794 


£ 

27.925,355 

29.775.711 

4.950.786 

26,914,881 

30,976,708 

80,035  928 

26,549,191 

2,250,968 

3.697. 1 19 


BANK  OF  ITALY  (25  lire  to  the  £). 


June  20, 1915  June  10, 1915  May  31, 1915 


Total  cash        ..       .. 
Inland  Bills       .. 
Porelgo  Bills     .. 
Advances  ..        .• 

Government  securities 
Circulation  ,.  ,. 
Deposits  at  notice  •• 
Current  accounts 


£ 

55,052,440 

35,232,160 

859,040 

7,764,320 

8,2ig,6oo 

115,001,880 

12,861,800 

19,819,120 


June  20, 1914 


£ 

55,226,600 

36,524,160 

835,360 

8,698,440 

8,305,360 

■  15.361.280 

12,561,480 

18,976,800 


£ 

56,240,600 

38,555.960 

1,623,800 

10,564,040 

8,373.960 

114,189,360 

12,071,560 

17,591,680 


£ 
48,600,520 
16,993,160 

3,303,000 
2,425,600 
8,326,960 
62,876,640 
5.915.440 
2,693,240 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Aug.  14,1915. 

Aug.  7,  1915. 

Julysi,  1915 

Aug.  15,  1914 

Gold  and  silver 

Bills 

Note  oiroulation 
Current  and  deposit 
accounts     .. 

11,940,983 
5.369.828 
15.734,608 

4,120,904 

11,891,652 
6,193,856 
15.981,392 

4,450,180 

11,867,688 
6.291,308 
16,406,900 

3.725.596 

£ 
8,522,659 
10,908,215 
■7.431.579 

3,290,661 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      .. 

Bills  discounted,  &c 

Note  circulation 

Deposits.. 


Aug.  21, 1915 


£ 

31,499.842 

•99.555 

■  3.075.960 

42.279.154 

3.362,710 


Aug.  14,1915 


31,349,184 

171,498 

13,132,000 

42471,484 

3,128,101 


Aug.  7, 1915. 


£ 
31,243,168 
162,486 
13.243.278 
42,464,618 
2,902,143 


Aug.22, 1914 


£ 

13  577,032 
66,575 

27.474.072 
36,573.807 

2.737.^^3 


Aug.  14,  191J. 


Gold t 

Balance  abroad  and  j 

Foreign  Bills        . .  I 
Swedish  and  Foreign  j 

Govt.  Securities  ..  ' 
Discounts  and  Loans 
Notes  in  ciroul?tloo 
Deposits  at  notice  ., ' 


6,299,000 
i,cgs,oio 

2,757,000 

6,5;fi,ooo 
15,197,000 
4,529,000 


Aug.  7,  1913. 


0,299,000 

3,029,000 

2,770,000 
6,921,000 
■5.253,000 

4,623,000 


July  31, 1915.    Aug.  IS,  1914. 


{,300,000 
4.907.000 

2,782,000 
7,369,000 
15,342,000 
4,922,000 


£ 
5,727,000 

2,857,000 

158,000 
10,234,000 
■5.372,000 
4,146,000 


BANK  OF  NORWAY. 


Ai;g.  15,  igtS. 

Aug.  7,  1915. 

July  31, 191J. 

Aug.  15,  1914. 

Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  See's 
Disoounis  Ic  Loans. 
Notes  in  Circulation 
Deposit!  at  notice.. 

£ 

3.434.000 

3,627 ,0OJ 
637,000 
4.108,000 
7.856,000 
J. 354.000 

3,408,000 

3,603,000 
637.000 
4,i6i/)oo 
7,856,000 
1,482,000 

£ 
3,420,000 

3.517,000 
636,000 
4,252,000 
7,912,000 
1,392,000 

3,iW,ooa 

1,527,000 

6.588,000 
8088,000 
1,265,0^0 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

August  24, 1915. 

August  26,  igi5 

Sellers. 

Buyers. 

Sellers.  1  Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
New  York  ..     .. 

Do 

Paris     

Do 

Petrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills'. .     . . 

Cable  transfers 

Cheques  &  mail  transfers 
"Three  months' bills.,    ,. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

II. 16 
11.60 

3050 

ir 

— 

2775 

18.10 
18.40 

46} 

24.80 
25.50 
25.05 

ii.i8* 
11.65 
30.6o» 
30.05 

36 

3jl' 

27-45 
138 
18.20 

4^ 

24.90 
25.60* 
25.15 

II. i6 
II. 60 
30.45 
29.00 

i 

27.80 
27.40 

18.10 
1840 

♦9 
24.80 

25.00 

24-45 

II.I7' 
11.70 
30.55* 
30.(}0 

35j* 

27.95* 
27-55 

.'8'^5 

24.90 

2515 

25.60* 

*  Nominal. 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

0 

§ 

3 

Last 
Week. 

This 
Week 

Place. 

9 

Last 
Week. 

This 
Week 

Paris 

chqs. 

27.12J 

27-65 

Antwerp 

short 

— 

— 

Brussels  .... 

chqs. 

Italy 

sight 

30.20 

30.10 

Amsteri]am.. 

sight 

11.63 

11.65 

Constantinople 

3  mtbs 

— 

Beilln  

chqs. 

Rio  de  Janeiro. 

90dys 

i2jd.  ,  12  ad. 

Hamburg    .. 

chqs 

— 

^ 

Buenos  Ayres  . 

"i'-f: 

47«d.  i  48  a. 

Vienna 

sight 

— 

.. 

Calcutta 

l/3«d.   1/3  «d. 

Petrograd 

New  Vork  .. 

3  mths 

I34i 

■35i 

Bombay 

Hong  Kong 

T.T. 

J/3«<i-  |t/3  Id- 

sight 

4.69 

4.64i 
35i 

T.T. 

Lisbon 

sight 

36 

Shanghai    .... 

T.T. 

Madrid 

sight 

25 

2485 

Singapore  .... 

T.T 

2M^-  i^^- 

1  Yokohama  .... 

I4  mths 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

This  week 
Per  cent. 

4 
4 
4 
4 

♦ 
4 

4 
4 

Thirty  and  Sixty  day  remitted 
Three  months  ,, 

Pour  months  ■, 

Six  months  ■, 

Three  months  fire  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


5^-5i 
6 


BANK  AND  DEPOSIT  RATES. 


Last  week  This  week 
Per  cent.    Per  cent. 


Bink  of  England  minimum  discount  rftte 
,,  ,,         short  loan  rates  .. 

Bankers'  rate  on  deposits 

BiU  brokers'  deposit  rate  (cull) 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans 
,,  forcallloans 


I, 

4—44 

31-4 


4l-7* 
4—4* 


Seaham  K.aebour  Dock  Co.— Business  was  much  reduced  in 
the  sit  months  ended  June  30.  Shipments  of  coal  only  amounted 
to  785,200,  or  282,200  tons  less  than  for  the  corresponding  period 
of  1914,  and  no  timber  of  any  description  was  received  at  the 
harbour.  Gross  profit  was  accordingly  ;f7,63i  down  at  ^^21,651, 
rind  the  nett  .^5,900  lower  at  ;,f8,849.  Adding  the  amount 
brought  in,  which  was,  however,  slightly  higher  at  ^8,512,  and 
;^29  received  as  interest  and  transfer  fees,  the  divisible  balance 
was  .^^5,552  smaller  at  ;i'i7,39i-  Out  of  this  debenture  and  other 
interest  is  met  and  the  usual  ;^soo  placed  to  reserve  fund  for 
renewals  The  preference  shares  then  get  their  dividend,  but 
owing,  the  directors  say,  to  largely  decreased  colliery  outputs 
and  to  higher  wages  and  working  costs,  no  dividend  can  be  paid 
on  the  ordinary  shares,  which  last  year  received  3  per  cent,  and 
in  191.3  5  per  cent.  Balance  at  debit  of  capital  account  is  un- 
altered it  £67,137.  Cash  is  ;f  3,849  down  at  ^5,889,  but  invest- 
ments have,  risen  jf  1,053  to  ^2,580,  and  sundry  debtors  aro 
;^728  higher  at  £7,983.  Sundry  creditors  are  also  ;f  i,4fi6  up 
at  ;f  5.579- 


August  28,   1915. 


Zbc  Jnvestors  IRevtew* 


255 


The   Week's  Stock   Markets. 

All  the  week  Stock  Markets  have  tended  to  be  more 
cheerful  under  the  influence  of  the  Russian  naval  vic- 
tory, but  there  are  no  incidents  to  record,  and  business 
has  not  appreciably  expanded.  American  Railroad 
securities,  particularly  the  more  speculative  shares, 
after  beginning  the  week  in  a  fit  of  depression,  which 
Canadian  industrials  shared,  have  been  firmer  in  price 
because  of  the  low  exchange,  and  on  the  whole  the 
Home  Railway  group  has  betrayed  few  symptoms  of 
weakness.  All  home  markets,  however,  are  under  the 
sway  of  the  War  Loan,  and  it  does  not  betray  any 
tendency  to  harden  in  price,  although  in  another  week 
after  the  Consol  transfer  books  have  been  closed  on 
September  i  the  process  of  conversion  into  War  stock 
will  be  facilitated.  All  applications  from  that  date 
onward  will  be  dealt  with  by  the  Bank  of  England. 
Argentine  railways  promise  to  show  increasing  firm- 
ness now  that  the  traflSc  receipts  are  definitely  on  the 
turn.  News  from  the  Republic  continues  somewhat 
chequered,  and  there  has  been  an  unpleasant  absence 
of  moisture  in  many  districts.  But  on  the  whole  the 
situation  is  stronger,  and  we  may  look  for  better 
prices. 

For  the  most  part  business  on  the  Stock  Exchange  has  been 
restricted,  and  the  tone  has  not  been  particularly  cheerful, 
although  on  the  whole  the  news  has  been  much  more  comfort- 
ing than  the  rather  depressing  experiences  of  last  week.  Un- 
fortunately, such  transactions  as  there  are  do  not  bring  much 
grist  to  the  mill,  as  so  large  a  proportion  of  the  dealings  is 
in  War  Loan  stock,  which  in  the  majority  of  cases  gives  more 
■  trouble  than  the  commission  is  worth.  But  it  helps  to  pay 
office  expenses,  and  that  is  a  consideration  in  these  times.  There 
are  still  a  number  of  sellers  about,  mostly  for  small  amounts  on 
account  of  people  who  subscribed  for  more  than  they  could 
afford  in  order  to  secure  conversion  rights,  and  it  looks  as 
though  this  tap  might  be  kept  running  for  some  considerable 
time.  Under  the  circumstances,  it  must  be  regarded  as  en- 
couraging that  the  price  remains  as  steady  as  it  does — it  indi- 
cates that  the  absorbing  power  is  quite  equal  to  the  selling  pres- 
sure. There  has  even  been  a  moderate  inquiry  for  Consols  at 
the  minimum  of  65,  but  it  must  be  admitted  this  is  entirely 
due  to  purchases  in  anticipation  ot  the  dividend  to  be  deducted 
at  the  be^jnning  of  next  month,  but  which  will  not,  foolishly 
enough,  affect  the  minimum  price.  Why  the  difference  between 
''cum"  and  "ex"  dividend  prices  should  not  be  recognised 
is  a  puzzle  that  has  never  been  explained,  probably  because  it 
is  incapable  of  any  other  explanation  than  sheer  red-tape 
stupidity.  Colonial  Government  and  Corporation  stocks  are 
still  practically  blank  because  the  War  Loan  is  generally 
regarded  as  a  better  security  than  any  of  these  can  offer,  but 
a  few  foreign  stocks  have  been  looking  up  a  little,  Japanese 
particularly  showing  strength.  Of  course,  Russians  have  had 
to  give  way  step  by  step  with  the  armies,  but  the  declines 
are  not  really  of  much  importance,  and  very  little  stock  changes 
hands.  A  feature  of  some  importance  was  the  recovery  in  the 
Uruguay  5  per  cent,  loan  of  1914,  but  there  is  still  a  wide  gap 
in  the  price  between  <t  and  that  of  the  1896  loan. 

In  the  Home  Railway  market  the  tone  has  not  been  cheerful, 
for  what  reason  it  is  impossible  to  say.  Probably  the  stress  of 
circumstances  is  causing  a  certain  amount  of  selling  by  holders 
who  have  to  realise  securities  for  other  purposes,  and  it  has  been 
quite  evident  for  a  long  time  that  there  is  no  substantial  buying 
power  to  meet  this  situation.  The  American  market  has  shown 
more  strength,  but  most  of  the  interest  has  been  confined  to  in- 
dustrial stocks  which  are  believed  to  be  benefiting  largely  from 
war  orders.  The  fear  that  the  sinking  of  the  Arabic  would  lead 
to  trouble  between  the  United  States  and  Germany  is  passing 
away.  Canadian  Pacifies  have  been  a  firm  market  on  the  sale 
of  the  company's  fleet  on  favourable  terms  to  a  subsidiary  com- 
pany, although  profits  are  not  made  by  taking  money  out  of  one 
pocket  and  putting  it  in  the  other.  One  of  the  best  sections  has 
been  the  Argentine  Railway  market,  where  there  has  been  a 
genuine  investment  demand  on  the  assumption  that  prices 
recently  were  unduly  depressed,  and  that  the  outlook  for  the 
country  is,  on  the  whole,  very  favourable. 

In  the  Miscellaneous  sections  Canadian  industrial  issues 
rallied  sharply,  and  Hudson's  Bays  improved  in  sympathy.  It 
is  known  that  a  large  number  of  Canadian  Car  shares  were  lost 
in  the  Arabic,  and  although  all  this  can  be  adjusted  in  course  of 
time  it  creates  practically  an  oversold  "bear"  position  for  the 
time  being.  Anyhow,  several  similar  concerns  are  making 
huge  profits  out  of  munition  orders.  Liptons  recovered  on 
the  favourable  impression  created  by  the  statements  at  the 
meeting,  and  Armament  shares  were  steady  without  attracting 
a  great  deal  of  support.  Shipping  shares  were  inclined  to 
be  rather  dull,  but  Motor  firms  seemed  to  be  in  fair  demand. 
Bank  shares  were  noticeably  weak  for  no  particular  reason 
that  could  be  discovered,  but  perhaps  holders  are  being  forced 
to  realise,  and  others  may  be  getting  anxious  about  the  uncalled 
liabilty,   although    the    risk    of    having    to   pay  up    is    remote. 


Brewery  stocks  were  in  some  demand  here  and   there,  but  the 
list  as  a  whole  was  very  little  affected. 

Rubber  shares  have  not  attracted  much  attention.  Things  are 
generally  quiet  at  this  time  of  the  year,  and  the  market  is 
rather  depressed  by  reports  about  drought  affecting  the  output. 
Business  has  consequently  been  restricted,  and  the  movements  in 
prices  are  scarcely  worth  recording.     Much  the   same  may   be- 


Mifl. 
Pros. 


Last  [  This  11  Min.  j 
WeeklWeefe  I  Prcs.  j 


Week 


This 
Week 


66i 


69i 

Sol 
92 


3J%.... 
(£45  Pd.) 


Consols. .. 
War  Loan    31 
..     ....(■ 

India  3% 

,,     34% 

Canada  4%,  1940-60 

..       4J%,  1920-5 

N.S.W.  4% 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1896  

..       1913  

Egypt  LFnified  4%. . 


f", 

65 



924 

i5  dls 

92A 
2  dis 

95 

80: 

69I 
8o| 

92 

92 

92 

— 

96i 

gf-J 

95 

95 

664 

664 

_ 

63 

63 

82if 

6q 

68^ 

81 

94* 

94* 

82 

82 

— 

85 

85 

— 

N.S.W.4J%5yr.bds. 

„      4J%  1922-7. . 

New  Zealand  4%  . . 

Queensland  4% 

^\%  new 
Union  of  S.  Africa 

44%.  1920-5  

Victoria  4j%,  1920-5 


French  Rentes  . 

Japan  44%  (ist)  . 
„      (2nd)  

Russia  4  % 

>■  44,%  ••■ 
..      5%    


97i 


684 


Brighton  defd.    ... 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.... 
dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 


51 

51 

8j 

8 

7 

7, 

13 

13 

7 

7 

36 

35 

39 

38: 

98X 

964 
694 

69 

Canadian  Pacific   

Do.6%Notes 

E.  Indian  Guar.  4J  %  debs. 
Grand  Trunk  on 


Do. 
Do.    5i 

Do.  5I 
Atchison  . . 
Baltimore.. 


3rd  pf 

%  3-yr.  Notes 
%  5-yr.      „ 


i6z| 

16, 

107: 

93 

9 

108 

93l 

9 

23: 

23 

g6i 

qb^ 

951 

95^ 

106 
S7I 

108 

87i 

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


954 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    


Il6 

116 

100 

ioo4 

6 

6 

46 

48 

79 

82* 

85 

88 

Bank  of  Australasia. . . . 

Barclay  &Co.  "  A" 

Do.  "B"  .... 
Capital  &  Counties  . . . . 
chartered  of  India  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


107 
7i 
9i 

20 

51 

72  X 

234 
ISA 


1074 
7l 

10 

52 

23 


Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B"  .... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Quia  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . 

Abbontiakoon 

Brakpan  

Broken  Hill  Prop , 

Cam  &  Motor 

Central  Mining , 

Chartered    

City  Deep 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines 


2 

2 

I'ih 

35/6 

2* 

2* 

■i8/3 

59/ 

20/9 

21/ 

19/6X 

19/6 

484x 

474 

67/ 

65/ 

24/6 

2'i/ 

3i 

3J 

5 

5 

"l 

't 

48/ 

SO/ 

27/3 

27/ 

20/6 

21/ 

7/3 

r/3 

30/6 

30/3 

24/ 

24/ 

4/ 

1/ 

3/3 

1/3 

3I 

3} 

28/ 

27/9 

3/6 

3/6 

4/ 

4/ 

l^ 

lA 

Cent.  Argentine  ord 

Do.    5  %  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo'( Brazilian)..., 
United  of  Havana 

London  City  &  Midland. . 
London  County  »&  West.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(£ioJ  pd) 
Do.  (;Ci2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car i 

Nobel  Dynamite   , 

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 


8/9 

8/74 
113 

12+ 

2/74 
2/74 

2/74 

2/74 

28 

2;^ 

2A 

13/9 

7/9 

2i!! 
42/6 

12/6 

64, 

9/104 

3Ax 


7/104 
2i3 
42/9 

12/ 

6i, 
9/104 

'A 


Linggi   

London  Asiatic 

Malacca    

Malayalam  

Merhmau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa   


De  Beers  dfd 

East  Rand   , 

Gt.  Boulder , 

Meyer  &  Charlton 

Modder  *'  B  " 

Do.    Deep 

New  Modder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   .... 


said  of  the  Oil  market,  although  here  more  interest  has  been 
displayed.  Shells,  Royal  Dutch,  Mexican  Eagles,  Egyptians,. 
Lobitos,  and  a  few  others  were  in  demand,  and  even  that  mystery 
concern  the  Venezuelan  Oil  Concessions  recovered  a  fraction. 
Russians  hesitated,  but  they  have  a  good  following,  and  their 
chances  should  not  be  ignored. 


Union  Bank  of  Canada.— The  London  ofHce  announces  that 
Messrs.  E.  W.  H.  Blake,  B.A.,  barrister,  of  Toronto,  and  R.  O. 
McCuUocih,  of  the  firm  of  Goldie  and  McCuUoch,  safe  manu- 
facturers, of  Gait,  have  been  elected  directors  of  the  bank,  to 
replace  the  late  E.  E.  A.  Du  Vernet,  K.C.,  of  Toronto,  and 
the  late  Hon.  S.  Barker,  P.C.,  M.P.,  of  Hamilton. 
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LONDON   PRODUCE    MARKETS. 

Sugar.— In  this  market  a  fairly  good  business  transpired  in  the 
course  of  the  week,  and  prices  were  without  material  alteration, 
Cuban  receipts  for  all  ports  last  week:  13,500  tons,  as  compared 
with  14,000  tons  in  1914,  Centrals  at  work  5,  against  3.  Of  home 
refined  goods  Tate's  cubes,  sold,  30s.  6d.  to  31s.  ;  fine  granulated, 
28s.  ;  and  standard  ditto,  27s.  6d.  Lyle's  granulated,  27s.  6d.  to 
28s.  ;  white  crystals,  27s.  6d.  to  28s,  6d.  ;  and  yellow  crystals, 
26s.  6d.  White  Java  lying  in  outports  sold  at  27^.  to  27s.  3d. 
Argentine,  moleda,  spot,  London,  29s.  American  granulated, 
29s.  A  quieter  demand  existed  for  cane  sorts  at  gener- 
ally late  rates.  Crystallised  Antigua  sold  25s.  6d.  for 
mid  yellow  ;  and  fine  Trinidad,  26s.  Cd.  In  auction, 
cane  descriptions  met  a  quiet  demand  at  generally  easier 
prices.  269  bags  crystallised  Demerara  sold,  good  mid  to 
fine  yellow,  25s.  6d.  to  26s.  Cd.  1,135  ba^^s  St.  Lucia,  small  part 
sold,  mid  to  good  mid  yellow,  at  25s.  6d.  to  25s.  9d.  600  bags 
Antigua,  few  found  buyers,  mid  yellow,  25s.  3d.  133  bags  Deme- 
rara syrups  sold,  good  yellow,  20s.  gd.  to  21s.  586  Mauritim 
syrups,  part  sold,  low  to  fair  brownish,  at  17s.  to  i8s. 

CoFFBE. — At  public  sale  fairly  good  supplies  were  offered,  and 
passed  off  quietly.  East  India:  Neilgherry,  bold,  73s.  6d.  to 
76s.  6d.;  mid,  71s.;  small,  64s.  to  64s.  6d  Jamaica,  fine  bold, 
115s.  6d.  to  120S.  6d.  ;  fine  mid,  io6s.  6d.  to  112s.;  peas,  133s. 
Costa  Rica,  good  bold,  75s.  to  76s.  6d.  ;  mid,  65s.  to  74s.  6d.  ; 
small,  60s.  to  67s. ;  peas,  75s.  to  83s.  Vera  Paz,  good  bold,  78s.  ; 
peas,  88s.  Nicaraguan,  good  bold,  75s.  Colombian,  fair  bold, 
60s.  ;  peas,  74s.  6d.     Futures  continued  quiet.  December  sold,  35s. 

Cocoa. — No  public  sales  held.  In  the  private  market  a  better 
demand  prevailed,  prices  being  firm,  and  in  some  cases  dearer. 
Trinidad,  sold,  8is.  to  83s. ;  and  St.  Thome,  at  72s.  3,000  bags 
Bahia— Naval  prize— sold  on  special  terms  at  69=.,  72s. 

Tea. — At  public  sales  of  Indian,  all  grades  with  quality, 
especially  Assams,  continue  to  meet  with  fair  competition  at 
generally  steady  prices.  Common  grades,  however,  were  slow  of 
sale,  and  values  showed  a  decline  of  Jd.  to  Jd.  per  lb.  Ceylon 
offerings  met  with  quieter  support.  Good-liquoring  qualities  ruled 
steady,  with  a  fair  demand,  but  for  the  commoner  grades  competi- 
tion was  restricted,  and  prices  were  generally  Jd.  per  lb.  lower. 
Java  auctions  met  with  quiet  support,  and  prices  were  generally 
•asier, 

Spicb.— Pepper  opened  firmer  with  a  better  demand,  but  became 
quiet  and  easier  forward.  Fair  black  Singapore,  on  spot,  sold, 
5id.  ;  fair  Tellicherry  at  55d. ;  fair  Lampong,  sJd.,  buyers;  fair 
white  Singapore,  on  spot,  sellers,  b|d.  ;  Muntok,  g^d  To  arrive  : 
black  Singapore,  September-November  shipment,  sellers,  5^d.; 
Lampong  ditto,  5jd.  ;  white  Singapore  ditto,  sellers,  7|d. ; 
Muntok,  September-October,  sold,  8jd.  to  8|d.,  c.f.  and  i.  ;  and 
ditto  landed  terms  at  gjd,  to  8i|d.  ;  Penang,  September  October 
shipment,  sellers,  7^d.,  c.f.  and  i.  Cloves  dull.  Fair  Zanzibar, 
on  spot,  6Jd.  At  public  sale  Jamaica  ginger,  mid  bold,  sold, 
65s.  6d.  to  67s.  ;  low  mid  to  mid,  62s.  to  63s.  ;  small,  58s.  to  60s. 
Ceylon  black  pepper,  sold,  sjd.  Pimento  at  7jd.  West  India 
mace  at  2s.  4d.,  and  Eastern  ditto  at  2S.  3d. 

Rice. — Firm,  but  business  proceeded  quietly. 

Jute. — Market  firmer.  Native  first  marks,  old  crop,  sellers, 
/^23  ;  ditto  new  crop,  September,  sold,  at  £24  7s.  6d.  to  ^'24  los. 
and  ^24  7s.  6d.,  c.f.  and  i. 

Hemp. — The  market  for  Manila  ruled  firmer,  while  a  fair  trade 
passed.  New  graded,  fair,  August-September  and  September- 
November,  buyers,  ;^38  5s.  ;  medium,  ^34  5s.  ;  coarse,  sold, 
/29  i2s.  6d.  to  ;^29  15s.  :  and  coarse  brown,  ^29  173.,  buyers. 
New  Zealand  maintained  a  steady  level.  G.F.,  August-October 
and  October-December,  quoted  at  ^32  15s.;  ll.P.F.,  £31  15s.; 
and  fair,  £30  15s.,  c.f.  and  i. 

Shellac— Market  for  spot  ruled  firm.  Fair  T.N.,  orange,  sold 
at  63s.  to  O4S.  A.C.,  garnet,  fair,  free,  62s.,  sellers.  T.N., 
October-December  shipment,  63s.  6d.,  c.f.  and  i.  A  firm,  but 
quiet,  tone  prevailed  for  future  delivery.  T.N.,  August,  sold, 
62s.  6d.  ;  October,  64s.  ;  and  December,  66s. 

Gambier  quiet  of  sale.  Good  marks,  August-September  ship- 
ment, quoted  at  32s.  6d.,  c.f.  and  i. 

India-rubber. — The  market  opened  firmly,  but  became  easier. 
Plantation,  standard  crepe,  on  spot,  sold,  2s.  4jd.,  2S.  4jd.,  and 
2s.  4jd.  ;  August  delivery,  at  2S.  4jd.,  2S.  5d.,  and  2s.  4jd. ;  Sep- 
tember, 2S.  4|d.  to  2s.  4jd. ;  October-December,  2S.  4jd.  to  2s.4d. ; 
January-June  quoted  2s.  3Jd.  Smoked  sheet,  spot,  sold,  2s.  4jd. 
to  2s  4d.  ;  August  delivery,  2s.  4jd.  to  2s.  4jd.  ;  September, 
2s.  4f  d.  to  2S.  4jd. ;  October-December,  2s.  4d. ;  January-June, 
sellers,  2s.  3jd.  Fine  hard  Para,  spot,  sellers,  2S.  4jd.  ;  August- 
September  delivery,  2S.  45d.  ;  October-November  and  November- 
December  sold,  2s.5jd.  to  2s.  5d.  Soft  fine,  spot,  sellers,  2S.  3d. 
Ball,  September-October,  sold,  is.  8Jd.  Scrappy,  spot  and  near, 
sellers,  is.  8d.  per  lb. 

Copra  ruled  quiet,  but  generally  steady.  To  London  :  Ceylon, 
August-September,  quoted  ^'24  15s.  ;  Malabar  ditto,  buyers,  £25 ; 
F.M.S.,  Singapore  buyers,  ^23  15s. ;  South  Sea  Islands,  buyers, 
/23.  To  Marseilles,  F.M.  Straits,  buyers,  ^23  12s.  6d.  Cebu, 
August-September,  nominally  £23  los.  ;  and  Manila,  September- 
October,  /23  2s.  6d.,  c.f.  and  i. 

Tallow  ruled  very  quiet.  At  public  sale,  2,447  casks  were 
brought  forward,  and  656  sold,  prices  being  unchanged  to  3d. 
per  cwt.  easier.  Australian  mutton  :  fine,  37s. ;  fair  to  good,  35s. 
to  36s.  ;  dark  to  dull,  30s.  to  34s.  6d. ;  hard,  36s.  6d.  Beef :  fine, 
36s.  ;  fair  to  good,  34s.  3d.  to  34s.  6d. ;  dark  to  dull,  30s.  to 
32s.  3d.  ;  sweet,  37s.  6d.per  cwt.  Market  letter  unaltered.  Town 
tallow,  34s.  6d.  ;  melted  stuff,  24s.  3d.  per  cwt.  Rough  fat,  6Jd. 
per  8  lbs. 

Oils. — Linseed  market  firm.  Spot,  pipes  (landed),  ^25  15s.  ; 
barrels,  ;f26  los.  ;  Hull  (naked),  spot,  ^23  15s.  Rape  :  English 
refined  pale,  spot  (barrels),  ^36  to  /38;  ordinary  b.own  (naked), 


spot,  £34  to  ;£35.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
August-September,  ^^29,  c.f.  and  i.  Cotton :  Crude,  spot  (pipes), 
;f26  153.  ;  refined  pale,  spot  (pipes),  /30 ;  sweet  (barrels),  £34 
to  ;f35-  Cocoa-nut,  Ceylon,  spot,  ;^42  to  ^43.  Cochin,  spot, 
/45  to  /48.  Soya  bean,  Oriental  (cases),  London,  July-August, 
;f22,  c.r  and  i.  Turpentine  firmer.  American  spirits,  on  spot, 
34s.  9d.  Petroleum  :  American,  9jd. ;  water-white,  lojd.  per 
gallon.  Linseed  market  quiet,  but  firm.  Calcutta,  spot,  55s.  gd.  ; 
afloat,  55s.  gd.;  August-September,  55s.  gd.  ;  September-October, 
56s.  6d.  ;  La  Plata,  August-September,  51s.  gd.  ;  September-Octo- 
ber, 51S.  gd.  Rapeseed  :  Guzeraf,  September-October  (3  per  cent.), 
5gs.  ;  Toria  (3  percent.),  September-October,  52s.  Od.  Cottonseed 
dull.  London  :  Egyptian,  spot,  £g  i6s.  3d. ;  August,  £g  las.  6d.  ; 
October,  £g  7s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  28,  1913. 


Last  Thl« 

Week.         Week. 


Bugair— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

I— pel 
8J.  lb. 
[udian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Soiicbong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  la.  per  lb. 
Trinidad — per  owt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantaiion 
Guayaquil  Ariba.. 

Goffee — per    cwt. 

duty  i|d.  per  lb. 

East  India    .,     .. 

Jamaica 

Costa  Rica  . ,     . . 

Provisions- 
Butter,  per  cwt. 
Auctralian  finest 
Irish  Creameries 
Dutch  ditio..    ,, 
Russian  finest     .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 
doz.lb 

Bacon— per  cwt. 

Irish      

Continental,,  .. 
Canadian  , .  . . 
American     ..     ., 

Hama— per  cwt, 

Irish       

Canadian  ,.  .. 
American     ..    .. 

OheMa— perewt. 

Edam    ..     ...    .. 

Canadian     ..     ,, 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Sloe —  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..    ,. 

Bassein 

Saigon  c.  f.  and  i. 

BMi— per  120. 

Dutch 

Russian 

Danish 


I  10    6 

I    8    o 

27  6—28  o 


24  0—28  6 
nom. 

s.  d.  8.  d 


0  10  -  21 


I  II    0 

I  10    6 

180 

27  6 — 28  o 


24  6—27  0 
nom. 

s.  d.  8.  d 


Wool— per  lb. 
K  u  s  t  r  a  1 1  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  ..' 
Greasy  Crossbred 
New    Zealand 

(scoured)Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubbarp.lb 

Plantation,     Spot 

Crepe..    .. 


Last 
Week. 


This 
Week. 


£  s.   d. 

I  3) -a  6 

I  o4-2  3 

3  8-1  74 

I    o-i  8 

I  7-*  7 
0  9}-i  6 
20-25 


£    f.  d. 

6 
3 
o  8  -1  7j 
0—18 


0    3    42 


78  o-   83  0  77  3  -82  o 
73  o-  78  o'73  0  -78  o 

75s.     i     nom. 
72  o-  90  o  72  o-  90  o 
92  0-  95  o  89  0-92 


62  o-  98  0  67  o-  96  0 
47  0-118  o  47  0-118  0 


57  o-  83  o 


nom. 
156/-162/ 

nom. 
'I34/-I36/ 
120/-148/ 
169/-172/ 

14  o-t6  6 


loi  0-105  C' 
93  0-105  0 
(fo  0-90  o 
|64  0-76  o 

I 

I08  0-[240 
74  0-80  o 
44  0-76  o 

80  0-82  0 
70  0-76  o 
74  0-7S  0 
78  0-94  o 

nom. 
70  0-75  o 


d.  s.d, 

nom. 

nom. 

nom. 

nom. 


55  o-  82  o 


15  0-17  0 

nom. 
14  9-17  6 


nom. 
I34/-I60/ 

nom. 
134/-138/ 
ii8/-i4b/ 
164/-166/ 

14  0-16  6 


96  0-105  0 
98  0-J05  0 
80  0-95  o 
64  0-75  o 

108  0-1260 
72  0 — 76  o 
44  0—71  o 

82  0-86  0 
72  0-74  o 
74  0-78  o 
78  0-94  o 

nom. 
71  0-74  0 


.d.  8.   a 
nom. 
nom. 
nom. 
nom. 


15  0-17  o 
II  0-12  o 
14  g-18  o 


Coal— per  ton. 
Durham,  best    .. 

Seconds       

East  Hartlepool..' 
Seconds  ..  ..I 
Steauis,  best  ..j 
Seconds       ..    ,J 

Lead- perlon. 
English  Pig..     .. 
Foreign  soIt.Scpt. 

Qnlcksllvar— pfr 

bottle  firsthand 

Tin— per  ton  i 

English  Ingots     . 

Do.    bars 
Standard  cash    . , 
Tin  Plates, per  box 

Copper — per  ton. ' 

English,    Tough,: 

per  ton      ..    .. 

Best  Selec  ed    .., 

Sheets 1 

Standard      ..     .. 
Jute— per  ton. 
Native   tirsts    for 
sh'pmt.         Sept. 

Oils— 

Linseed, per  Ion.. 
liape.reX.Englisb, 

casks  

IJrown      English. 

naked 

Colt'n  Seed, crude 
Ditto,  relined  .. 
Petroleum  Oil, per 

Bibs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..Aug.-Sep. 
Rape,  Guzerat 

Sept.-Oct. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4ii4  per  lb. 
Marylaud  &.  Ohio. 

per  lb.  bond  .. 
Virginialeai..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars, duty  7l-lb. 
rtmbor— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load 

Indian  Teak 


I  34— a 

I  oj — 2 


17—27 
o  9j— I  6 
20—25 


024} 


nom. 
nom. 
nom. 
nom. 


nom. 

nom. 

nom. 

nom. 

110 

o  17    0  i    0  17 

£  »■  i 
22  5  0 
21    7    6 


18    5    0 


0 

£    «.  d. 
23  10    o 

22  IS     0 


17    J    O 


£     £ 

150-151 

151-152      

f  148    2  6  £152  15  o 
18  3-18  6  .18  0-18  3 


Cl54-£lJJ 
ii55-lC>5« 


f78-/:79 

'  --hr 


£S4-,C85 
--    28l 


£76r?77  I  £80-; 

£9»      '       £9» 
£65    00     £71  >o 


£24  0  0  ;  £24  10  o 

i 
C25i-£26  j  £x6-£^ 
(    5.  d.  j  2    1.  d. 

£364-/38;  £36-£38 
£34-£35  I  £34-£35 

£28     0     O:  £26  15     0 

■  -  '  '  £30  -£35 


£30i-£36 

9d. 
:od. 


2  14    9 

2  17    0 

3  5  II 


flour— per  sack. 

Town  households 
official    . . 

American,  ist  pa- 
tents 


94d. 
io4d. 


2  16    6 

2  19    0 

3  5    o 


0  6 — 0  10   0  fi-o  10 
0  54-1    61  0  54-'  * 

0  6—0  1C|   0  6-0  ID 

0  4J-1    0|  o  44-1  o 

1  0—6    c'  I  o  -6  0 
0  6 — 3    c]  06-20 

20  90 


130;— 150/  130;— 150/ 
230/— 6m/  280/— 600/ 


45/ 


45/ 


45/upJs.  '  44/  ap<l»- 


Metals. — Copper.  A  more  pronounced  tone  characterised  this 
market  since  last  Tuesday  on  improved  support  by  consumers  and 
speculators,  with  sellers  exercising  reserve,  the  feeling  being  un- 
settled from  time  to  time.  Sentiment  was  further  followed  up  during 
the  middle  of  the  week.  Standard  cash  delivery  reaching /68  5s., 
and  three  months', /69  los.  Covering  and  forward  buying  continued 
at  Thursday's  session,  while  values  of  these  dates  left  off  at 
£^o  17s.  6d.,  and  three  months',  ^^72.  Electrolytic  raised  to 
£&2  los.  Tin  :  The  smart  rise  in  copper  has  made  its  influence  felt 
upon  this  market,  and  good  general  inquiries  have  stimulated  prices 
to  no  little  extent,  dealings  being  on  a  more  extended  scale,  spot 
Standard  by  Thursday  reaching  -f  155,  and  three  months'  delivery, 
;^I56  5s.  Lead  dearer.  Soft  foreign,  August-November,  /225s. 
to  ;f22  los.  Spelter  stronger.  August,  -^68  ;  and  October,  £6^. 
Iron  :  tone  distinctly  firmer. 
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Corn  (Mark  Lane).— There  was  no  expansion  of  businea  aj 
market  this  week,  the  attendance  being  limited,  and  price  rnove- 
ments  occasionally  against  sellers.  Wheat  (English)  :  Old,  nominal ; 
whites  ranging  to  59s.  6d.,  and  reds  to  5SS.  6d.  New  crop,  47s.  to 
52s.  per  quarter  (504  lbs.),  delivered  up  according  to  quality, _  Of 
imported  descriptions,  No.  i  Northern  Manitoba,  .59s.  3d. ;  No.  2 
ditto,  58s.  3d.  ;  and  No.  3,  57s.  3d. ;  Indian,  54s.  gd.  to  55s.  3d.,  all 
e.'c  ship.  Argentine,  56s.,  landed  terms.  Flour:  Minneapolis 
first  patents,  44s.  upwards;  and  Canadian,  41s.  to  42s.,  both 
landed.  Grinding  barley:  Plate,  ex  ship  to  arrive  shortly,  37s.  ; 
and  old,  ex  quay,  nominal.  Japanese,  ex  ship,  to  arrive,  37s. ; 
and  old,  ex  quay,  nominal  at  40s.  Plate  oats,  263.  3d.  to  293.  6d., 
landed,  as  to  quality.  American,  white  clipped,  333.,  quay  terms. 
Maize:  Plate  (sound),  held  for  31s.  6d.,  ex  ship;  and  32s.  6d. 
landed. 

Cotton  (from  our  Manchester  correspondent).— The  market 
throughout  the  week  has  been  generally  quiet,  but  prices  have 
shown  very  little  change,  and  most  producers  have  held  firmly  to 
quotations.  There  is  no  appearance  at  the  moment  of  freer 
buying,  but  in  view  of  the  slack  demand  for  many  months  it  is 
held  in  some  quarters  that  increased  activity  cannot  be  long 
deferred.  An  improvement  in  the  war  news  would  be  very 
welcome,  and  would  no  doubt  give  buyers  confidence.  The  raw 
cotton  situation  shows  scarcely  any  change  whatever.  The 
placing  of  cotton  on  the  contraband  list  by  our  Government  has 
had  practically  no  effect  whatever  upon  prices.  The  inquiry  in 
cloth  for  India  has  broadened  somewhat,  but  most  of  the  offers 
have  been  altogether  too  low.  Grey  shirtings  continue  dull, 
and  the  business  offering  has  been  chiefly  in  bleaching  and 
finishing  cloths.  It  is  said  that  the  shipments  to  Calcutta 
this  month  will  only  be  about  half  the  amount  sent 
during  July.  Some  fairly  substantial  transactions  have  been 
arranged  in  a  certain  make  of  shirtings  for  China,  delivery 
extending  up  to  the  end  of  the  year,  but  business  of  this 
character  has  been  quite  isolated.  The  turnover  for  most  of 
the  minor  outlets  has  been  unimportant,  and  demand  can  only  be 
d'jscribed  as  featureless.  In  printing  cloths  a  fair  amount  of 
inquiry  has  been  experienced,  but  it  is  still  hard  work  to  secure 
prices  worth  having.  Further  developments  have  occurred  in 
connection  with  wages  for  operative  weavers,  and  the  trade  union 
officials  have  approached  the  Government  as  to  their  case  for  a 
war  bonus.  The  amount  of  business  passing  in  home  trade  circles 
is  not  very  important,  but  many  departments  are  busy  for  the  time 
of  the  year.  American  yarns  for  home  consumption  have  been 
well  held  in  quotation,  and  in  some  quarters  a  fair  amount  of  busi- 
ness has  been  done.  In  view  of  the  big  Oldham  stoppage  next 
week,  spinners  have  not  been  disposed  to  give  way  in  price  to 
secure  fresh  orders.  An  improvement  has  shown  itself  in  the 
demand  for  India  in  bundles,  both  single  and  twofold  descrip:ions 
being  in  request.  Some  sales  have  also  been  arranged  in  cops  for 
Holland.  There  has  been  very  little  activity  in  Bolton  spinnings, 
and  there  is  a  considerable  amount  of  curtailment  of  production  in 
this  section. 

Frid.w  Evening. 

St:G.\R. — No  change  occurred  in  quotations,  and  as  regards 
white  sugars  there  was  a  sustained  demand,  while  yellow  cane 
sorts  move  off  slowly. 

Coffee. — Market  quiet,  unaltered  on  spot.  Only  unimportant 
supplies  were  offered  in  auction.  Terminal  market  remained 
quiet.     September  delivery  quoted  34s.  3d. 

Spice. — Again  slow  in  all  directions,  and  rates  for  pepper 
move  in  favour  of  the  buyer. 

Jute. — In  better  request  and  market  firmer,  with  sales  of 
native  first  marks  August-September  at  £2^  los.  to  ;f24  12s.  6d. 

fjEMP. — In  moderate  support,  and  tone  of  market  ruled  firm. 
New  graded  coarse  September-November  sold  at  ;f29  15s.  and 
medium  ;^34  15s. 

RuBiiER. — Met  a  slow  sale  all  round.  Standard  crepe  sold 
2s.  <i%d.,  September  buyers  as.  i.%d.,  October-December  buyers 
2s.  4d.,  and  ribbed  smoked  sheet  spot  sold  2s.  4d.  Para  fine 
hard  spot  and  also  forward  nominally  quoted  2S.  45^d. 

Oils.— Linseed  firmer.  Spot  pipes  (landed),  ;^26 ;  barrels, 
;^26  los.     Turpentine,  on  spot,  34s.  gd. 

Linseed. — Firmer.  London-Calcutta,  spot  and  near,  56s.  6d. ; 
September-October,  i:;6s.  gd.  La  Plata,  August-September, 
52s.  6d.  ;  September-October,  52s.  6d. 


Buffalo  and  Lake  Huron  Railway  Co. — Results  for  the  six 
monthi  ended  June  30  are  practically  identical  with  those  for 
the  corresponding  period  last  year,  the  available  balance,  after 
providing  for  interest  on  the  first  and  second  mortgage  bonds, 
and  including  the  balance  brought  in,  being  merely  £g\  higher 
at  ;fic;,iii.  The  usual  dividend  of  5s.  3d.  per  share  is  paid, 
absorbing  ;{^i3.785>  and  the  balance  of  ;ifi,326  remaining  is 
carried  forward.  No  addition  was  made  to  capital  account  dur- 
ing the  past  half-year. 

A.  M.  Peebles  and  Son,  Ltd. — Notwithstanding  the  war  and 
the  continued  serious  increase  in  the  cost  of  production,  nett 
profit  for  the  year  ended  June  30  rose  ^3,442  to  £z.$';2,  but 
owing  to  the  necessity  of  holding  large  stocks  of  materials,  and 
the  uncertain  outlook  in  the  war  m.aterirtl  and  shipping  markets, 
the  directors  are  again  unable  to  recommend  any  dividend  on 
the  5  per  cent,  preference  shares.  Therefore,  ^4,S6o,  including 
^1,288  brought  in,  is  carried  forward  to  the  next  year's 
accounts,  or  2^3, 572  more  than  a  year  ago.  The  report  states 
th'it  the  buildings  and  machinery  have  continued  to  be  main- 
tained in  the  highest  state  of  efficiency,  and  business  at  the 
new  warehouse  at  West  Harding  Street,  Fetter  Lane,  E.C,  still 
continues  to  increase  satisfactorily. 


Answers  to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d,  for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
w/lih  the  Publisher. 
Edina. — The  future  of  this  company  promises  greater  success 
than  ever  once  peace  has  returned.     There  may  be  no  hurry  to 
purchase     in     present    circumstances    because    the   shares    may 
further  recede,  yet  a  purchase  now  should  ultimately  pay  well 
if  not  made  with  borrowed  money. 

Granite. — This  share  is  the  most  backward  of  all  the  big  com- 
panies, but  it  will  go  up  with  the  others,  especially  as  the 
traffic  receipts  are  now  beginning  to  show  good  increases.  At 
the  same  time  caution  is  necessary,  because  markets  are  very 
difficult  to  deal  in. 

F.  P. — (i)  Gas  Light  and  Coke  4  per  cent,  consolidated  pre- 
ference at  not  more  than  72.  (2)  Buenos  Ayres  Great  Southern 
4  per  cent,  debenture  stock  about  78.  (3)  In  the  present  state  of 
exchange  we  are  inclined  to  say  yes,  at  any  rate  so  far  as  the 
two  non-cumulative  preference  stocks  are  concerned,  especially 
the  Union  Pacific.  We  see  no  rise,  however,  in  either.  As  for 
the  third  stock,  it  also  is  not  likely  to  improve  much  in  the  near 
future ;  we  doubt,  indeed,  whether  the  dividend  can  be  main- 
tained, so  as  the  exchange  is  favourable  perhaps  you  had  better 
sell.     Thanks  for  hint.     Will  bear  it  in  mind. 

A.  D.  M. — We  are  very  doubtful ;  the  life  is  not  expected  to  be 
very  long.     Better  leave  them  alone. 

G.  S.  R. — We  think  so.  The  present  rate  of  exchange  accounts 
for  the  high  price. 

E.  E.  W. — We  are  afraid  you  cannot  sell  at  present.  The 
immediate  outlook  is  not  very  bright,  but  there  should  be  a 
chance  of  some  recovery  when  conditions  are  more  normal. 

C.  A.  S. — (i)  Prices  may  go  still  lower,  but  you  might  buy  a 
little  and  wait.  (2)  The  dividend  should  be  safe,  and  you  might 
add  a  few  to  your  holding.  Profits  have  been  severely  affected 
by  the  war,  but  there  was  a  fair  margin  shown  in  the  last 
report. 


DIVIDENDS     ANNOUNCED. 

Barlow  and  Jones. — Interim  of  3  per  cent,  actual  on  ordinary, 
less  tax.  A  year  ago  2  per  cent,  actual  was  paid  on  ordinary  and 
the  full  year's  dividend  was  6  per  cent.,  against  8  per  cent,  for 
previous  five  years. 

British  American  Tobacco. — Interim  of  5  per  cent,  for  year 
ending  Sept.  30  on  issued  ordinary,  free  tax,  against  2J  per  cent,  a 
year  ago. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
bonus  of  2s.  6d.  per  share,  for  half-year  ended  June  30,  both  less 
tax,  payable  Oct.  A  year  ago  the  dividend  was  the  same,  but  the 
bonus  was  5s.  per  share. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Usual  quarterly  of  ij  per  cent,  on  common  for  the  period  ending 
Sept.  30,  payable  Oct.  i. 

Edinburgh  American  Land  Mortgage. — Interim  on  ordinary  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  same  as  last  year. 

John  Oakey  and  Sons.— Interim  ordinary  for  the  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  same  as  a  year  ago, 
payable  Sept.  i. 

North  British  Rubber. — The  directors  have  issued  dividend 
warrants  for  the  arrears  of  dividend  for  191 1  and  1912  on  the  first 
preference  shares. 

Samuel  Marsden  and  Son. — 18  months'  dividend  on  the  5J  per 
cent,  preference,  bringing  the  payment  up  to  June  30,  1913.  With 
;f3.343  forward,  against  ;f  1,660,  the  last  ordinary  dividend  was 
5  per  cent,  for  1906-7. 

Southern  Punjab  Railway. — Interim  on  ordinary  for  the  six 
months  ended  March  31  of  5  per  cent.,  payable  Sept.  8,  same  as 
last  year. 

Standard  Bank  of  South  Africa.— Interim  for  the  half-year  ended 
June  30  at  the  rate  of  14  per  cent,  per  annum,  subject  to  tax.  The 
bank's  investments  have  been  written  down  to  their  lowest  ascer- 
tainable value  as  at  June  30,  and  all  other  usual  and  necessary  pro- 
visions have  been  made,  payable  Oct.  22,  same  as  a  year  ago. 

Vine  Products. —Interim  at  the  rate  of  5  per  cent,  less  tax,  on 
both  preference  and  ordinary  for  half-year  June  30,  payable  3i3t 
inst. 

Western  Ranches  and  Investment. — Interim  of  zj  percent.,  less 
tax,  same  as  last  year. 

William  Fulton  and  Sons.— 5  percent,  on  the  ordinary,  writing 
off  ;f4,ooo  for  depreciation,  placing  /3,ooo  to  reserve,  with  ;f6,457 
forward.      Last  year  no  dividend  was  paid  on  the  ordinary. 


miE3    Brrocxc    E:3cciiA.MroE3« 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  ot  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  ot 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  Tne  Stock  Exchange,  Londco 
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American  Business  Notes. 

That  vigorous  old  democrat  of  the  Southern  States, 
Mr.  Henry  Watterson,  writes  in  the  Louisville  Courier 
to  protest  against  the  delay  of  President  Wilson. 
"Explanations  are  idle  and  useless.  They  simply 
mock  the  facts,"  he  says.  "  Look  out,  Mr.  President. 
People  want  to  trust  you,  they  want  to  follow  your 
lead.  They  have  been  very  whole-hearted  and  patient. 
But  they  will  not  have  the  dignity  and  honour  of  the 
nation  put  in  commission,  still  less  flouted,  while  God 
Himself,  as  all  of  us  know,  hates  a  coward."  Language 
of  that  sort  finds  a  response  on  this  side,  and  the  note 
of  impatience  with  the  apparent  slowness  of  Presi- 
dent Wilson's  action  is  only .  too  emphatic  among 
certain  classes  both  in  the  States  and  here.  We  must 
guard  against  being  caught  by  any  wave  of  fury  of 
this  description,  not  only  because  it  would  be  a  mis- 
take for  us  here  to  try  and  hustle  the  United  States 
into  joining  the  war  on  our  side,  but  because  an  ex- 
treme measure  of  that  kind  should  be  altogether  un- 
necessary. We  do  not  believe  for  a  moment  that 
President  Wilson's  hesitation  is  the  product  of 
cowardice.  So  far  from  that,  though  we  differ  from 
him  much  and  often,  he  seems  to  us  a  man  of  excep- 
tionally high  moral  courage,  because  he  has  taken  his 
own  line  and  gone  on  unmoved  amid  all  the  clamour. 
Contrasted  with  the  language  of  ex-President  Roose- 
•velt,  for  example,  Mr.  Wilson  is  a  dignified  and  reso- 
lute, if  at  times  puzzled-looking  and  over-cautious  re- 
presentative of  the  nation's  sentiments.  No  large 
portion  of  the  people  want  war.  Many  considerable 
elements  in  the  national  life,  the  German  element  above 
all,  resent  the  very  idea  of  joining  in  the  war,  and 
also  amongst  all  segments  of  the  population  there  is 
an  undoubted  disposition  to  regard  the  Euroj>ean  tur- 
moil from  a  self-interested  point  of  view.  It  would 
not  be  conducive  to  "  good  business  "  to  join  in  the 
fight.  It  is,  however,  unnecessary  for  us  to  examine 
into  the  motives  that  may  determine  the  action  of  the 
Washington  Government  or  of  the  President.  Much 
more  to  the  purpose  is  it  to  discuss  the  pros  and  cons 
of  policy. 

Whether  he  waits  for  affidavits  or  not,  we  have  no 
doubt   that   President  Wilson   will   find    himself    con- 
fronted   with    the    alternative    of    backing    down    once 
more,  and  accepting  in  apparent  meekness  the  derisory 
explanations  and,  it  may  be,  apologies  of  the  Kaiser's 
Government,  or  standing  up  for  righteousness  and  high 
moral    ideals,  although    an    emphatic    pronouncement 
would  be  calculated  to  blight  the  ideals  of  the  Teutonic 
peoples  for  ever.      Assume  that  the  President  is  con- 
vinced of  the  hejnousness  of  the  latest  crime,  the  un- 
warned torpedoing  of  the  Arabic,  what  can  he  do?    The 
Washington  correspondent  of  the  Morning  Post  tells 
us  that  a  suggestion  has  been  made  and  welcomed  in 
.'\merica   to   the   effect   that   Congress   should    pass    a 
"  Non-Intercourse      Act  "     stopping    all    trade      with 
Germany  both  export  and  import.     That  same  idea  has 
been  mentioned  in  our  columns  more  than  once,  and 
the  more  we  have  thought  of  it  and  of  its  ramifica- 
tions, the  more  it  has  commended   itself  as   the  best 
and  most  effective  alternative  to  a  declaration  of  war 
against  the  pirate  empires,  followed  by  active  partici- 
pation in  hostilities  the  Allies  are  perfectly  capable  ot 
bringing  to  a  satisfactory  finish  by  themselves.     We, 
however,   should   go   further  than   a   mere   boycott   of 
Germany,  and  give  active  help  to  the  Allies.      Surely 
the  people  of  the  Onited  States,  natives  of  the  country, 
the  people  of  New  England  and  of  the  Virginias,  Caro- 
linas,    Maryland,    and    other    States     in     the     original 
Federation  retain  some  grateful  memory  of  the  heroic 
assistance   France  gave  them  with   a  fine  chivalry  of 
self-forgetfulness    in    their    struggle    against    England 
prior  to  their  attainment  of  independence.     They  can- 
not forget  either  the  ties  of  blood  uniting  them  with 
that  England,   from  whom,  alas,  they  have  not  once, 
but  many  times,  received  scurvy  treatment,  but  whose 
.'ittitude  has  been   for  a  century  back   that  of  blood- 
hrotherhood  ;    it  might  be  bickering  brotherhood  now 
and  then  rather  than  anything  else,  but  on  the  whole  it 
tended  to  good   fellowship.      Might  not  a  high  public 


spirit  in  the  United  States,  modelled  on  that  of  France 
in  the  war  of  American  Independence,  dictate  a  much 
more  active  interference  on  our  side  than  that  signified 
by  a  mere  law  forbidding  intercourse  with  Germany? 
Were  the  President,  for  instance,  to  say  to  Berlin,  after 
becoming    possessed    of    the    evidence    of    the    latest 
German  crime — "  You  have  violated  every  law  recog- 
nised  by   civilised    nations   even    in   a   state   of   war ; 
you   have   mocked    us,    and   continued   after   repeated 
warnings  a  course  of  piracy  and  murder  on  the  high 
seas  which  cannot  be  tolerated ;   therefore  as  a  first 
step  we   shall  authorise   all   merchant  vessels  trading 
between  our  ports  and  Europe  to  carry  guns  for  pur- 
poses of  self-defence,  and  if  by  reason  of  their  necessi- 
ties at  the  seat  of  war  your  enemies,  our  Allies,  are 
unable  themselves  to  equip  their  merchant  vessels  with 
these  guns,  we  shall  supply  them  at  our  own  cost.     If 
necessary  also,   and   if   it   seems   to  us  expedient,  we 
shall  make   free  gifts  of  artillery  and  ammunition   to 
these  Allies  to  any  extent  that  may  be  required  in  order 
to  help  them  to  destroy  your  empires.     And  in  order  to 
bring  home  to  you  the  meaning  of  your  conduct,  we 
shall  proceed  to  confiscate  all  German  shipping  interned 
in  our  ports,  and  all  German-owned  property  within  the 
United   States  either  outright  or   to  hold  against  the 
claims    for   compensation    and    damages    to    be    made 
when  you  have  been  beaten  into  submission."     In  this 
way   the   States    might   at  once   get  command   of   an 
excellent  mercantile  navy  of  its  own,  and,  incidentally, 
do  much  to  reduce  ocean  freights,  and  otherwise  to 
lessen  the  hardships  of  war  for  the  Allies  now  fighting 
its  battle  as  well  as  their  own.     For  the  spirit  which 
must  be  infused  into  the  relations  of  nations  as  fruit 
of  this  war — and  of  individuals— must  be  a  spirit  of 
mutual  helpfulness,  of  self-abnegation  and  self-denial, 
of  trust,  likewise,  else  the  triumph  of  the  victors  will 
be  less  than  half  complete.     Will  the   United   States 
lead  the  way,  and  set  an  example  in  the  exhibition  of 
this    nobler    attitude    in     international     brotherliness, 
international  morality?     A  minority  of  the  Republic's 
inhabitants  would,  we  feel  sure,  but  that  it  is  strong 
enough  to  sway  the  multitude  of  those  who  grovel  and 
live  the  life  of  trackers  hunting  for  gain,  for  self  alone, 
we  doubt.     The  Germans,  indeed,  would  seem  to  com- 
prehend the  mind  of  the  United  States  better  than  that 
of  any  other  civilised  country  with  which  they  have  had 
dealings.      Their  oflficials    have,    through     Bernstorff, 
begged  for  delay  of  judgement,  and  meantime  express 
"regrets  and   sincere   sympathies"   for   the  crime,   if 
committed.      And    Washington     is     reported     to    be 
"  pleased  "  with  this  mockery,  and  all  except  the  few 
stalwarts  of  righteousness  are  probably  busy  now  in 
quest  of  excuses,  palliatives,  pretexts,  no  matter  how 
insincere,  for  doing  nothing  to  interrupt  the  dollar  wor- 
ship   Should  this  be  so,  what  will  be  the  attitude  of  the 
Entente  Powers  towards  their  lukewarm  friend  when 

peace  comes  back?  .      .      tt  -^  j 

Apparently  cotton  and  other  interests  in  the  United 
States  have  accepted  the  Franco-British  action  in  de- 
claring cotton  absolute  contraband  without  excitement 
or  much  protest.  All  we  are  told  is  that,  "  for  political 
reasons,"  the  Washington  Government  intends  to 
stain  much  paper  over  the  change.  "  A  prolonged 
diplomatic  discussion  "  is  to  ensue,  the  manceuvring 
therein  being  presumably  directed  towards  the  founda- 
tion of  claims  against  us  for  damages.  Nevertheless, 
something  has  been  gained  by  our  long  hesitation.  It 
has  familiarised  the  cotton  growers  and  speculators  in 
the  States  with  the  probability  of  a  coercive  stoppage 
by  us  of  supplies  to  Germany.  It  has  enabled  banks  to 
make  provision  against  possible  crises  in  the  cotton- 
growing  States,  and  large  sums  of  money  have  already 
been  .sent  there  to  be  at  the  disposal  of  the  local  Federal 
banks  against  emergencies.  The  Allied  Governments 
are  likewise  behaving  with  the  utmost  consideration, 
seeing  the  necessity  they  are  under  to  apply  every  con- 
ceivable pressure  iipon  Germany.  This  is  recognised 
bv  the  best  newspapers — and  by  the  best  citizens — in 
the  United  States,  but  that  there  will  be  discontent  in 
many  quarters,  and  that  it  will  be  fomented  as  much  as 
possible  by  the  maladroit  German  agencies  within  the 
Republic  are  certainties,  and  all  our  Government  can 


August  28,  1915. 


Hbe  5nvc8tov8'  TRevtew. 


259 


do  is  to  hold  fast  to  the  line  of  action  decided  upon 
while  yet  dealing  justly,  nay,  mercifully,  with  neutrals. 
It  must  show  no  abatement  whatever  in  its  determina- 
tion to  keep  cotton  out  of  Germany  by  every  means  at 
its  disposal. 

Last  week's  New  York  bank  figures  showed 
that  the  loan  averages  had  risen  to  ;£.'527,ooo,ooo, 
an  increase  of  ;^6, 374,000  on  the  vveek.  The 
deposit  averages  were  also  ;^io,o96,ooo  higher  at 
;655i>784)Ooo.  The  demand  deposits  have  actually 
risen  ;^io,542,ooo,  to  ;£r523, 130,000,  but  the  time 
deposits  of  ^"28,654, 000  showed  a  reduction  of 
^^,446,000.  Such  immense  increases  of  credit  assets  and 
liabilities  affected  the  reserve,  whose  aggregate  showed 
an  increase  of  ;^3, 886,000  at  ;£:  127,766,000,  and  the 
surplus  reserve,  in  spite  of  the  increase  in  the  deposit 
liabilities,  was  likewise  ;^2, 042,000  up  at  ;^37,20o,ooo. 
As  the  reader  needs  to  be  frequently  reminded,  these 
stupendous  reserve  figures  do  not  compare  squarely 
with  those  published  before  the  Federal  Bank  law  came  . 
mto  operation,  but  none  the  less  .is  their  magnitude  im- 
pressive and  sufficient  to  encourage  us  in  the  belief  that 
New  York  is  at  present  well  able  to  help  us  with  credit 
to  any  extent  we  may  require. 


Insurance  News. 

The  first  part  of  1914  was  favourable  to  life  assur- 
ance, as  well  as  to  other  forms  of  business  in  Aus- 
tralia, as  the  previous  year  yielded  results  to  the  pro- 
ducing classes  of  the  country  which  in  the  aggregate 
surpassed  all  previous  records.  Until  July  last  circum- 
stances were  favourable  to  a  progressive  state  of 
affairs,  but  the  outbreak  of  war,  coupled  with  the 
drought,  imparted  a  widely  different  character  to  the 
later  months  of  the  year,  and  the  nett  result  for  the  12 
months  was  seen  in  a  smaller  volume  of  new  insur- 
ance business  than  in  1913,  which  in  turn  was  below 
the  level  of  1912.  During  1914  the  number  of  policies 
issued  by  the  10  principal  offices  showed  a  decrease  of 
4,270,  and  a  decrease  of  pg'892,000  in  the  amount,  but 
the  total  income  of  the  year  was  ;^388,ooo  larger,  fol- 
lowing an  increase  of  ^^295,000  in  1913.  On  the 
whole,  expenses  showed  a  slight  reduction,  while 
claims  and  surrenders  were  ;^i86,ooc  higher.  Against 
the  increased  return  on  new  investments  had  to  be  set 
depreciation  of  capital  value  of  existing  investments, 
though  generally  speaking,  the  securities  held  by  Aus- 
tralasian life  offices  are  mostly  redeemable  at  fixed 
dates,  so  that  the  ultimate  capital  value  is  assured,  in 
this  respect  the  position  of  the  offices  being  a  strong 
one. 

A  new  departure  in  fidelity  insurance  is  announced 
"by  the  Gresham  Fire  and  Accident  Insurance  Society, 
the  main  object  of  the  new  scheme  being  to  simplify 
matters  for  all  parties  concerned,  and  thus  to  increase 
the  popularity  of  this  particular  class  of  insurance. 
Only  one  proposal  form  need  now  be  completed  by  an 
employer,  no  forms  being  required  from  employees, 
and  while  the  whole,  or  any  section  of  the  staff,  may 
be  insured,  no  notice  of  any  changes  will  be  needed, 
the  premium,  based  on  the  sum  insured,  and  on  the 
amount  disbursed  in  salaries,  being  adjustable  at  the 
close  of  each  period  of  insurance.  Hitherto  insurance 
companies  transacting  business  of  this  decription  have 
required  forms  from  employers  and  from  members  of 
their  staffs  guaranteed,  fresh  forms  being  necessary 
upon  every  occasion  when  any  changes  in  the  staff 
occurred. 

Insurance  companies  transacting  motor  car  insur- 
ance business  in  this  country  appear  to  have  been  hard 
hit  through  the  war,  and  it  is  estimated  that  claims 
for  damages  to  cars  during  the  past  year  have  been 
nearly  twice  as  great  as  in  normal  times.  On  the 
other  hand,  in  spite  of  the  damage  to  cars,  the  per- 
centage of  personal  accident  claims  has  been  remark- 
ably low,  which  is  attributed  to  the  fact  that  drivers 
are  earning  high  wages,  and  consequently  cannot 
afford  to  be  on  the  injured  list.  The  darkened  streets 
liave  added  considerably  to  the  risk  of  collisions 
occurring,  especially  as  many  drivers  have  been  hastily 


trained  to  fill  the  places  vacated  by  experienced  men 
who  have  gone  to  the  front. 

A  statement  prepared  by  the  Liverpool  Underwriters' 
Association  shows  that  apart  from  the  exceptional 
losses  arising  out  of  the  war,  the  total  estimated  claims 
in  regard  to  the  more  important  casualties  which 
occurred  during  the  first  quarter  of  the  current  year 
were  appreciably  higher  than  in  the  corresponding 
period,  the  increase  by  ordinary  casualties  in  the  case 
of  steamers  alone  being  over  150  per  cent,  greater 
than  last  year,  while  losses  of  sailing  ships  also  showed 
a  fairly  heavy  increase.  Underwriters  are  not  inclined 
to  anticipate  any  very  serious  losses  in  connection  with 
last  week's  hurricanes  in  Texas,  although  many  vessels 
were  stranded,  and  the  damage  done  to  crops  and  to 
the  business  section  of  the  Port  of  Galveston  has  been 
very  serious.         _^_^__ 

Tea,  Oil  and  Rubber. 

That  Mr.  George  Seton's  statistics  of  Indian  tea 
planting  companies'  results  are  widely  appreciated 
seems  to  be  proved  by  the  fact  that  they  have  reached 
their  twenty-fourth  annual  issue.  The  total  crop  of 
50  companies  with  a  capital  of  about  ;£,'i  1,500,000 
reached  143  million  lbs.  last  year,  as  compared  with  137 
million  lbs.  in  1913,  and  133  million  lbs.  in  1912. 
Average  sale  price  realised  9.53d.,  against  9.o7d.  in 
1913,  and  8.48d.  in  1912,  but  in  the  two  years  all-in 
costs  have  risen  from  6.i7d.  to  6.84d.,  and  the  profit  is 
only  .38d.  (higher  at  2.69d.  per  lb.  Nett  profit  earned 
on  capital,  however,  is  2J  per  cent,  higher 
at  13.9  per  cent.,  and  the  average  return 
on  capital  is  raised  to  the  round  figure  of  11  per  cent., 
while  ^420,000  has  been  added  to  total  reserves, 
making  them  ;^i, 796,000,  apart  from  large  sums 
lappropriated  for  development  of  properties.  '  It  is  an 
excellent  record,  on  the  wihole,  and  gives  great  en- 
couragement to  the  parallel  industry  of  rubber  planting, 
which  may  be  regarded  as  still  more  or  less  in  its  in- 
fancy. 

A  very  satisfactory  statement  was  made  at  the  meet- 
ing of  the  European  Oilfields  Corporation,  Ltd.,  with 
regard  to  the  contract  entered  into  for  the  sale  of  the 
company's  output.  This  contract  has  been  made  for 
two  years,  and  under  it  the  company  is  assured  a 
minimum  price  of  35  kopecks  per  pood,  which  shows  a 
substantial  margin  of  profit  over  the  cost  of  production. 
\Vhen  the  average  monthly  market  price  is  over  35 
kopecks,  the  company  receives  J  kopeck  above  such 
average.  The  result  of  this  arrangement  has  been  that 
for  its  November  output  the  company  received  9 
kopecks  above  the  market  price  ;  for  December  the 
excess  was  4  kopecks,  for  January  it  was  6  kopecks,  and 
for  February  it  was  |  kopeck.  Considering  the  violent 
fluctuations  to  which  the  price  of  oil  in  Russia  is  sub- 
ject, the  deal  appears  to  be  an  eminently  desirable  one 
from  the  shareholders'  point  of  view,  especially  as  the 
commercial  standing  of  the  buyers  leaves  nothing  to  be 
desired.  Of  course,  if  the  price  rose  very  much,  the 
company  would  still  reap  the  advantage,  and  the  claim 
that  the  contract  is  the  most  favourable  of  any  at  pre- 
sent running  seems  well  founded.  A  few  dissatisfied 
shareholders,  however,   moved  for  the  appointment  of 
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a  committee,  but  they  were  handsomely  beaten  by  a 
majority  of  238,402,  against  3,596  shares,  without 
counting  proxies. 

The  directors  of  the  Golden  Hope  Rubber  Estate  an- 
nounce that  an  opportunity  has  just  occurred  for  the 
purchase  on  reasonable  terms  of  an  estate  about  15  miles 
away,  having  about  560  acres  planted  with  rubber, 
which  can  be  worked  economically  in  conjunction  with 
Golden  Hope.  They  point  out  that  the  company  has 
always  been  at  a  disadvantage  owing  to  the  compara- 
tively small  area  of  its  property  and  the  fact  that  no 
land  suitable  for  extensions  was  available  in  the  near 
neighbourhood,  and  state  that,  in  their  opinion,  the 
new  property  will  form  a  valuable  addition.  A  short 
option  has  been  obtained,  and  an  extraordinary  general 
meeting  will  be  held  on  September  3,  in  order  to  submit 
the  question  of  purchase  to  the  shareholders. 


metal  markets.  South  Silver  fell  i  to  6  on  the  half- 
yearly  report,  British  to  31-32,  Proprietarys  to  42s.,  and 
the  debentures  to  96J.  Subsequently  Proprietarys 
rallied  to  42s.  6d.,  and  the  debentures  jumoed  back  to 
98^.  Among  Indian  shares,  Mysores  rose  J  to  3^  on 
fresh  support  following  the  recent  decline,  and  Cham- 
pion Reefs  rose  slightly  to  iis.  6d.  Among  West  .\us- 
tralian  shares,  Great  Boulder  Proprietarys  advanced  6d. 
to  15s.  on  the  declaration  of  the  usual  37I  per  cent, 
quarterly  dividend,  and  Great  Fingalls  and  Lake  View 
Oroyas  have  attracted  some  attention.  Waihis  have 
been  on  offer  at  about  35s. 


MINING    NEWS. 


The    Week    in   Mines. 

There  has  been  no  expansion  in  business  in  the  mining 
markets  this  week  ;  in  fact,  they  have  appeared  to  be 
rather  less  active.  Nevertheless,  the  tone  has  been 
quite  firm,  especially  as  regards  Eastern  Rand  descrip- 
tions, which  have  been  supported  on  the  issue  of  favour- 
able development  reports  for  the  June  quarter.  Base 
metal  shares  have  also  been  firmer,  owing  to  the 
stronger  tendency  developed  by  the  commodity  markets, 
but  the  effect  on  quotations  has  not  been  very  marked. 
Russian  shares  have  been  fairly  steady,  but  there  is  hope 
that  the  exchange  position  will  be  improved  by  the 
arrangements  to  be  made  in  New  York,  which  will 
enable  the  companies  to  remit  dividend  money  to  Eng- 
land with  much  less  loss  than  would  be  involved  at 
present  rates. 

South  and  West  Africans. 
The  chief  incident  in  the  South  African  market  this 
week  has  been  the  strength  of  Modderfonteins,  which 
have  been  bought  on  the  good  quarterly  report,  and  rose 
^  to  14!  on  the  news  of  an  increase  in  crushing  capacity 
of  40,000  tons  a  month.  Government  Modder  Areas  were 
also  bought  on  the  June  quarter's  report,  and  rose  to 
22s.  6d.  Modder  B's  at  5  1-32  have  been  a  firm  feature, 
and  Modder  Deeps,  after  reacting  slightly,  advanced 
afresh  to  4{f .  There  has  been  further  buying  of  Springs 
Mines,  which  have  risen  to  24s.  6d.  On  the  other  hand. 
East  Rands  fell  to  ij  on  the  report  for  the  June  quarter 
showing  poor  development  results,  and  indicating  a 
further  falling  off  in  the  ore  reserves  at  the  end  of  the 
year.  Rand  Mines,  City  Deeps,  Crown  Mines,  after 
being  easier,  hardened  on  some  support,  but  Bantjes 
fell  1-32  to  11-32  sellers  on  the  disappointing  develop- 
ment results  for  the  second  quarter.  Diamond  shares 
have  been  rather  firmer,  but  prices  have  not  been  fully 
maintained,  though  Dutch  advices  continue  to  show  an 
improvement  in  the  diamond  industry.  Polished 
diamonds  exported  to  the  United  States  last  week 
amounted  to  ;^5o,637,  as  compared  with  ;^46,583  in 
the  preceding  week  and  ;^i,537  in  the  corresponding 
week  of  last  year.  Exports  of  rough  diamonds  also  in- 
creased. In  the  Rhodesian  section,  Shamvas  have  been 
supported  at  if  on  good  reports  regarding  developments 
on  the  fifth  level.  Gold  Fields  Rhodesians  have  also 
been  firmer,  and  Chartereds  have  met  with  some  inquiry 
at  los.  Tanganyikas  at  i^  and  Zambesias  at  8s.  3d. 
have  been  rather  weaker.  West  Africans  have  been 
featureless. 

Copper  and  Miscellaneous. 
The  recovery  in  the  metal  market  and  the  firmer  tone 
of  American  advices  have  strengthened  copper  shares. 
Anacondas  have  advanced  from  7I  to  7-i'55-,and  Utah  from 
13!  to  14J,  largely  on  American  buoyancy,  but  Rio 
Tintos  have  been  a  poor  market  at  about  53.  Mount 
Lyells  and  Hampden  Cloncurrys  were  dull  at  first,  but 
recovered  later,  the  former  to  2 is.  and  the  latter  to 
28s.  6d.  Russian  shares  have  been  less  active,  and 
Kyshtims  have  reacted  to  i^f,  and  Russo-Asiatics  to 
4J.     Sisserts  have  been  hardly  affected  by  the  report. 

Tin  shares  have  been  rather  l>etter,  notablv,  Siamese 
Dredgings,  and  the  Broken  Hill  group,  after  being 
weak,  hardened  slightly  on  the  improved  tone    of    the 


Rhodesian  Mineral  Octput. — Last  month's  output  of  gold 
amounted  to  ;f336,5t)5,  an  increase  of  ;^i5,895  over  last  year. 
The  total  has  only  been  exceeded  once,  namely,  in  October  last. 
The  following  table  shows  the  production  since  January,  igii  : — 


Month. 

191 1. 

1912. 

1913. 

1914. 

1915. 

£ 

£  „ 

£, 

£ 

I 

January    .. 

507,903 

214,918 

220,776 

249,032 

'si-y^ 

February.. 

203,055 

209,744 

208,744 

259,888 

286,789 

March  .... 

«3l.S47 

215,102 

257.797 

273,236 

299,686 

April 

221,296 

221,476 

241,093 

295.907 

3'5>5*i 

May    

211,413 

234,407 

242.452 

290,062 

318,898 

June  

July    

215,347 

226,867 

241,303 

306,421 

322,473 

237,517 

240,514 

249,301 

320,670 

336,565 

August 

243,712 

239.077 

250,576 

316,972 

September 

225,777 

230,573 

250,429 

309.398 

— 

October    . . 

2I»,862 

230,072 

247,068 

337,241 

— 

November 

214,040 

225,957 

239,036 

311,7" 

— 

December 

217,026 

2i8,t6l 

254,687 

309,669 

— 

Totals 

2,647,894 

2,707,368 

2,903.267 

3,580,207 

2,i73»o85 

The  number  of  producers  last  month  was  228  against  210  in  June! 
and  the  output  of  other  metals  was  16,214  ounces  of  silver,  3  tons 
of  lead,  35,832  tons  of  coal,  330  tons  of  copper,  5,432  tons  of 
chrome  ore,  64  tons  of  asbestos,  and  33  carats  of  diamonds. 

Robinson  Deep.— In  the  year  ended  March  31,  585,730  tons 
were  crushed  as  compared  with  619,140  tons,  yielding  ;^827,363, 
or  28s.  3d.  per  ton,  as  against  ^^851, 623,  equal  to  27s.  6d.  per 
ton.  Working  costs  increased  6d.  to  17s.  6d.  per  ton,  making 
the  average  rate  of  profit  2d.  per  ton  higher  at  los.  8d.  The 
total  working  profit  was  ;ii'3i3,770,  which  compares  with 
;^32i,4i8,  and  the  aggregate  profit  for  the  year  was  ^12,570  less 
at  £ii<)fi7i.  In  addition,  ,£12,934  less  at  £\o$,/\oi  was 
brought  in,  so  the  distribution  to  shareholders  is  reduced  from 
27i  per  cent,  to  224  per  cent.,  but  ^^113, 784,  or  ^^8,376  more,  ia 
carried  forward.  Reserves  of  ore,  fully  developed,  have  been 
reduced  f'rom  1,533,000  tons  to  1,513,000  tons,  but  the  assay 
value  is  higher  at  6  dwts.  as  against  5.9  dwts. 

East  Rand  Developments. — The  quarterly  report  of  the  East 
Rand  Proprietary  Mines  does  not  make  very  cheerful  reading 
as  regards  development  work.  The  footage  developed  was 
15,220,  against  12,836  in  the  previous  quarter,  but  the  11,125  ^*- 
sampled  assayed  8.1  dwts.  over  29  ins.,  against  11,115  ft.  assay- 
ing 9  dwts.  over  25  ins.  in  the  March  quarter.  Water  troubles 
restricted  operations  in  the  Western  section,  and  developments 
were  mainly  in  sections  which  were  anticipated  to  be  of  lower 
value.  Too  much  importance,  the  report  adds,  should  therefor©^ 
not  be  attached  to  the  present  development  results,  but  still  the 
ore  reserves  at  the  end  of  the  year  will  be  adversely  affected  by 
the  low  percentage  of  payable  ore  now  being  developed.  Dur- 
ing the  quarter  the  yield  at  the  mill  declined  from  28s.  to 
25s.  8d.  per  ton,  costs  were  reduced  by  is.  3d.  to  i8s.  iid.,  and 
the  working  profit  was  is.  per  ton  less  at  6s.  9d. 

Crown  Mines. — The  report  to  June  30  states  that  in  the  quarter 
10,984  ft.  were  developed,  an  increase  of  1,082  ft.,  and  the  reef 
disclosures  were  much  better.  Main  reef  leader  assayed  145s.  9d. 
over  17  ins.  against  79s.  lod.  over  18  ins.  in  the  March  quarter, 
and  the  South  reef  assayed  47s.  id.  over  28  ins.  against  38s.  8d. 
over  25  ins.  The  tonnage  crushed  established  a  fresh  high  record 
at  638,000  tons,  an  increase  of  40,000  tons.  Yield  rose  from  25s. 
to  25s.  lod.,  costs  were  reduced  from  15s.  iid.  to  15s.  4d.,  and 
the  working  profit  was  is.  6d.  higher  at  los.  6d. 

Bantjes  Consolidated. — The  quarterly  report  to  June  30  states 
that  development  work  amounted  to  3,790  ft.,  and  the  reef  dis- 
closures were  as  follows  : — Leader  assay  value  46s.  7d.  over  14 
ins.  ;  south  reef,  assay  value  71s.  5d.  over  10  ins.  Development 
continued  disappointing ;  the  footage  accomplished  showed  an 
improvement  of  1,363  ft.,  owing  to  a  return  to  more  normal  con- 
ditions, consequent  on  the  resumption  of  hoisting  at  the  central 
incline.  Owing  to  an  inadequate  supply  of  labour  the  outlook 
for  the  current  quarter  is  not  good.  The  slope  faces  during  the 
last  month  gave  low  values. 

Broken  Hill  Proprietary. — Further  details  are  now  avail- 
able as  to  the  results  of  this  company  for  the  half-year  ended 
Jlay  31.  The  nett  proSts  rose  by  ^70,616  to  ^£196,227,  after 
deducting  depreciation,  debenture  interest  and  sinking  fund 
money.  There  were  expended  on  construction  £3^,-;%^,  of 
which  ;f  284,000  was  on  the  iron  and  steel  works.  There  was  a 
substantial  reduction  in  smelting  costs,  due  mainly  to  the  larger 
quantity  of  concentrates  treated  on  behalf  of  other  companies. 
The  total  treated  was  115,374  tons,  producing  59,742  tons  of 
bullion,  of  which  47,679  tons  were  treated  at  the  refinery.  The 
Letter  showed  increased  costs  owing  to  the  advanced  price  of 
spelter.  The  spelter  plant  produced  2,852  tons,  and  the  output 
of  silver  was   1,226,779  °^5.   and  of  lead   17,758  tons.       Silver 
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realised  i^d.  per  oz.  and  lead  £ig  7s.  per  ton.  The  output  of 
spelter  was  again  larger  than  in  the  preceding  year,  and  the 
arrangements  made  for  disposing  o{  zinc  concentrates  in 
America  enabled  the  zinc  concentration  plant  to  resume  opera- 
tions. It  treated  139,763  tons,  producing  33,318  tons  of  concen- 
trates. The  iron  and  steel  works  were  officially  opened  on 
June  2,  and  the  whole  output  to  the  end  of  August,  igi6,  has 
been  disposed  of.  Since  the  close  of  the  half-year  ^^30,000  of 
debentures  have  been  redeemed.  In  connection  with  the  sale 
of  the  Port  Pirie  works  the  company  has  received  ;^3oo,ooo  in 
cash  and  ;^2oo,c)oo  in  fully-paid  shares  of  the  new  company. 


What    Balance  Sheets  Tell. 


DORADA      EXTENSION    RAILWAY,   LTD. 

A  set-back  of  £3,y7i  to  ^^99,232  is  shown  in  the  gross  revenue 
for  1914,  of  which  ;^2,282  was  in  goods  traffic  and  ;{,i,i37  in 
live  stock  and  miscellaneous  receipts.  Expenses  at  the  same 
time  rose  by  ;^5,92o,  mainly  because  the  company  had  large 
payments  to  make  in  connection  with  fires,  which  were  excep- 
tionally numerous  owing  to  the  severe  drought,  which  is  stated 
to  have  been  the  worst  experienced  in  the  district  served  within 
living  memory.  Nett  earnings  were  consequently  ^^9,691  lower 
at  ;^55,J94,  and  as  debenture  interest  and  other  charges  were 
heavier,  the  nett  balance  was  ;f  15,563  down  at  £28,c)oy.  A  fur- 
ther ;^i,ooo  is  written  off  the  Honda  Municipal  Subvention,  ex- 
tinguishing that  item,  and  ;^422  is  written  off  coal  mine  explora- 
tion, but  the  sinking  fund  only  gets  £yy$,  against  ^^2,600,  and 
there  are  no  special  appropriations  corresponding  to  the  £2,()^y 
for  discount  and  expenses  of  the  second  mortgage  debenture 
issue.  The  amount  transferred  to  reserve  also  is  reduced  from 
;f24,ooo  to  ;^r5,ooo,  and  after  paying  a  dividend  of  3  per  cent., 
or  I  per  cent,  less,  ^^2,468  is  carried  forward  compared  with 
;^i,259  brought  in.  During  the  year  a  further  ^^30,200  of  the 
second  mortgage  debentures  was  issued,  of  which  ^^30,000  was 
invested  in  the  Ropeway  Extension  shares,  increasing  the  hold- 
ing to  ;^'go,ooo.  Expenditure  on  new  rolling  stock  amounted  to 
;£i3,584,  of  which  ;^8,848  was  charged  to  the  special  reserve 
cieated  in  1913,  and  the  remainder  to  capital  account,  reducing 
the  credit  balance  to  ^^5,949.  In  addition  to  its  holding  of 
Ropeway  Extension  shares,  the  company  has  advanced  ;^i  5,918 
to  that  undertaking.  The  first  10  miles  of  the  aerial  line  were 
opened  to  traffic  towards  the  end  of  April  last,  and  it  has  since 
been  running  regularly  and  satisfactorily.  Receipts  for  the 
three  months  were  ;^2,6oo,  and  it  is  expected  that  these  will 
increa.se  considerably  when  the  ropeway  to  Solidad,  some  12 
miles  further  on,  is  opened,  as  it  will  be  very  shortly.  Traffic 
receipts  of  the  railway  company's  own  lines  for  the  first  seven 
months  of  the  current  year  are  ;^6,6oo  down  at  ^^53,000,  the  de- 
crease being  due  to  the  European  war. 

GLASGOW    AMERICAN    TRUST    CO.,    LTD. 

This  company  has  a  nominal  capital  of  ^^250, 000  in  £2  shares, 
of  which  72,000  have  been  issued  and  are  fully  paid,  and  by 
June  30  it  had  ;^i28,5o8  invested,  while  ^£12,195  was  held  by 
the  American  representatives  against  investments  for  which 
arrangements  had  been  made.  Owing  to  the  war  the  directors 
deferred  the  payment  of  the  final  calls  from  September  30  and 
December  31,  1914,  to  February  i  and  Jime  10  respectively,  so 
that  the  company  only  had  the  full  use  of  its  subscribed  capital 
for  a  very  short  time.  It  was,  however,  able  to  show  a  nett 
profit  of  ;£7,587,  of  which  ;^i,637  was  absorbed  by  interest  on 
calls  paid  in  advance,  and  ;^'t,25o  was  written  off  preliminary 
expenses.  Out  of  the  balance  a  dividend  of  5  per  cent,  per 
annum  is  paid,  as  from  the  dates  of  the  calls,  and  ;^733  is 
carried  forward.  On  July  \  the  shares  issued  were  converted 
into  5  per  cent,  cumulative  preference  and  ordinary  shares  of 
£1  each.  No  list  of  securities  is  given,  but  the  directors  say 
that  they  are  numerous  and  well  distributed,  amply  secured  and 
free  from  fluctuation. 

JOHN   SPENCER  AND  SONS,  LTD. 

Although  the  directors  do  not  say  so,  this  Newcastle  under- 
taking no  doubt  benefited  from  the  war  demands  for  steel  during 
its  financial  year,  which  ended  on  June  30.  Nett  profits  rose  by 
no  less  than  ;^3i,4g6  to  ;^8o,286,  and  after  providing  for  deben- 
ture interest  and  income-tax,  the  divisible  surplus,  including 
^'2,325  less  at  ;^46,i43  brought  in,  amounted  to  £?ii,y(>y,  or  an 
increase  of  ;if26,624.  It  would,  however,  appear  that  the  direc- 
tors regard  the  expansion  as  likely  to  prove  exceptional,  as 
they  keep  the  dividend  on  the  ordinary  shares  down  to  the  6  per 
cent,  paid  for  the  previous  two  years.  Out  of  the  balance  the 
provision  for  depreciation  is  increased  by  ^,^5,000  to  ;i{^i 5,000,  an 
extra  ^^3,667  at  ^^12,929  is  written  off  for  expenditure  on  re- 
newals and  improvements,  and  ^10,000,  against  nothing,  is 
transferred  to  reserve.  Another  ^2,000  is  then  put  to  the  bad 
debt  fund  and  £2o,2-yj,  or  £y,')^(>  more,  is  carried  forward.  As 
the  result  of  the  large  business  done  sundry  debtors  have  risen 
by;f45,i79  to  ..^107, 835,  while,  on  the  other  hand,  current  liabili- 
ties, including  ^f  10,923,  or  ^^16,480  less,  due  to  the  bankers,  are 
^28,162  up  at  Zi23.743- 

BRIGHTON    AND    HOVE    GENERAL    GAS   CO. 

Lighting  restrictions  do  not  seem  to  have  affected  this  com- 
pany's business  appreciably  during  the  half-year  ended  June 
30.  Sales  of  gas  increased  by  50,519,000  cubic  feet,  or  6.8  per 
cent.,  and  as  residuals  also  yielded  considerably  more,  partly 
because  of  the  larger  quantities  available  and  partly  because 
prices  were  better,  the  total  income  was  ;^i3,92i  up  at  ;^i5i,702. 
Owing,  however,  to  the  enhanced  cost  of  coal,  &c.,  war  bonuses 
and  allowances,  expenses  rose  by  ^^6,877  to  ^121,072,  and  as 


^7,344  less  at  ;i'35,7ii  was  brought  forward,  the  nett  profit  was 
a  trifle  .smaller  at  ;^66,355.  After  writing  ;i'2,953  off  the  securi- 
ties representing  the  special  purposes  fund,  as  against  ;^i,8oo 
put  to  capital  redemption  fund  a  year  ago,  the  dividend^  on 
the  "original  "  and  "  A  "  ordinary  stocks  are  reduced  by  ^  per 
cent,  to  loj-  per  cent,  and  7J  per  cent,  per  annum  respectively, 
leaving  ^^956  less  at  ;f  36,613  to  be  carried  forward.  Investments 
representing  various  funds  have  been  written  down  to  their 
market  value,  and  at  /.'76,7i2  show  a  reduction  of  ^^13,190,  of 
which  ;i'io,523  has  been  provided  out  of  the  reserve,  leaving  that 
fund  at  j/^59,900.  The  directors  say  that  the  additional  burdens 
due  to  the  war  have  not  yet  been  fully  felt,  but  they  have  con- 
sidered it  necessary  to  raise  the  price  of  gas  by  3d.  per  1,000 
cubic  feet  as  from  March  31  last. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and   issues    out   ot 
Exchequer  between  April  i.  1915,  and  August  21,  1915  :— 


the 


Revenue 

AND  OTHER   RECEirXS. 


EEtlmate 

for  the 

Year 

1915-1916. 


Balances 

April  I- 

Bank  of  England 

Bank  of  Ireland  . 


Exchequer    on 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


37,45o,oco 
54,650,000 
28,000,000 
6,500,000 
2,650,0:0 

103,000,000 

350,000 

30,400,000 

530,000 

2,002,000 

1,700,000 


267,232,000 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  J915,  to 

Aug.  21,  1915. 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1914,  to 
August  22,  1914* 


81,898,728 
1,552,224 


83.450,952 


14,959,000 

22,120,000 

14,035,000 

2.343.000 
330,000 

14,024,000 

51,000 

11,200,000 

160,000 

202,583 
1,062,385 


80,486,968 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 , 

For  War  Loan  1925-1945    ■ 

Under  Telegraph  (Money)  Act,  1913  , 
Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
£218,705,000  in  1915-16  and  £16,000,000  in 
1914-15) 


Total . 


163.937.920 

280,000 

35,300,000 

242.345 

399,500,000 


219,795,000 


9,349.052 

1,085,467 


10,434,519 


13,613.000 
13,975.000 
11,309,000 
3,396,000 
260,000 

7,319,000 

50,000 

11,030,000 

210,000 

784,466 
1,019,570 


62,966,036 


73.400,555 
595,000 


750,000 


32,060,000 


819,055,265 


106,805,555 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Aug.  21,  1915. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  1,  1914,  to 
August  22,  1914. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


i 

20,720,000 

30,726,000 

1,431,000 

9,406,000 

1,697,000 
740,496,000 


804,476,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (M^^oney)  Act 

1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

For  Repayments  to  the  Bank  of  England 
Under  Telegraph  (Money)  Act,  1913  .... 
Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911- 
Section  16(1)  (6) 
Section  16  (1)  (c) 
Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914 
Temporary  Advances  repaid — 

Ways  and  Means  (Treasury  Bills)  . 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1915-      I      1914. 
Aug.  2t.      Aug.  22. 

i      I       t 

107,415.66614,390,361 

1,188,619;     729,899 


ToUl 


£ 
11,982,207 
537.730 
694,395 

2,256,740 

774.078 
454.253,793 


C 
9,148,283 

486,321 

2,163,447 

677.787 
76,008,544 


470,498,943 
475,000 

60,914 

22,215,000 

16,395.500 

160,427,623 

980,000 

6o,coo 
500,000 

27,CO0 

60,000 


250,000 
38,501,000 


710,450,980 

108,604,285 


88,484.381 
950,000 

60,914 
900,000 


1,150,000 
22,000 


zo.ooo 


55,000 
53.000 


819,055,26s 


91,685,295 
15,120,260 


106.805,355  ^ 


Memo.— Treasury  Bills  outstanding  on  August  ai,  1915  :— 

Bills  issued  by  Public  Tender       £72,500,000 

i  otherwise  issued         *i62,754.ooo 


Bills  otherwise  i 


Total       £235.254.000 

♦  Includes  £25,000  the  proceeds  of  which  were  not  carried  to  th«  Exchequet 
within  the  pexiod  of  the  Aocount, 
Treasury,  Augus 


ibi 


ttbe  jnvcstors'  Ikeviev^. 
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COMPANY  MEETINGS. 


LIPTON,     LTD. 

The  17th  annual  general  meeting  of  Lipton,  Ltd.,  was  held 
on  Tuesday  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
Robertson  Lawson  presiding. 

Hcfore  proceeding  with  the  business  the  Hon.  Charles  Russell 
(solicitor  to  the  company)  read  the  following  letter  from  Sir 
Thomas  Lipton  : — Ladies  and  Gentlemen, — It  is  a  matter  of  deep 
regret  to  me  that  the  state  of  my  health  makes  it  impossible,  for 
the  first  time  since  the  inception  of  the  company,  to  preside  at 
our  annual  meeting  to-day,  but  since  my  return  from  Salonica 
I  have  been  very  unwell  and  have  not  been  able  to  leave  my 
house.  My  doctor  has  imperatively  forbidden  me  to  be  present 
at  the  meeting,  and  I  am  perforce  obliged  to  abide  by  his  orders, 
though  very  much  against  my  own  inclinations.  I  hope  you  will 
accept  this  expression  of  my  very  sincere  regret  at  not  being  able 
to  meet  you,  as  I  should  otherwise  have  been  only  too  pleased  to 
do.  Kor  some  considerable  time  past,  and  as  I  indicated  at  our 
last  meeting,  I  have  felt  the  necessity  of  introducing  fresh  blood 
into  the  direction  and  management  of  the  business,  and  the  new 
directors  whose  names  appear  on  the  report  are,  in  my  judg- 
ment, most  valuable  additions  to  the  board.  Mr.  Robertson 
Lawson  is  a  well-known  chartered  accountant,  who  has  wide  ex- 
perience in  dealing  with  the  intricate  financial  affairs  of  public 
companies,  and  I  consider  that  he  has  more  than  justified  his 
appointment  as  deputy  chairman  in  view  of  the  extremely  able 
way  in  which  he,  and  Mr.  Peters,  in  conjunction  with  Mr. 
Bowker,  faced  and  handled  a  very  difficult  situation.  Mr.  Peters 
also  has  had  a  very  wide  experience  of  stores  and  of  commerce  gene- 
rally, and  has  held  many  important  and  responsible  positions  in 
large  businesses,  while  Mr.  Bowker  is  well  known  in  the  City  as 
a  gentleman  of  much  experience  in  business  affairs.  I  have 
therefore  the  greatest  confidence  in  recommending  these  gentle- 
men to  you.  The  report  and  what  may  be  said  from  the  chair 
to-day  will,  I  think,  sufficiently  confirm  all  I  have  to  say  in  this 
connection.  I  may  add  that,  in  addition  to  the  reconstruction 
of  the  board,  several  changes  have  been  made,  and  are  being 
made,  in  the  -personnel  of  the  management,  all  of  which  changes 
I  feel  sure  will  contribute  to  increased  efficiency  in  the  conduct 
of  the  business  and  to  improved  results  in  the  near  future.  For 
myself,  I  would  only  again  say  that  it  is  a  matter  of  supreme 
regret  to  me  that  I  cannot  be  present  with  you  to-day,  but  it  is 
some  satisfaction  to  me  to  thinlc  that  the  obligations  for  which  I 
have  made  myself  responsible  will  go  far  to  convince  you,  if  such 
is  at  all  necessary,  of  my  abiding  interest  in  the  company's  well- 
being.     (Cheers.) 

The  Chairman  said  he  was  certain  that  they  all  hoped  it  would 
not  be  long  before   Sir  Thomas  Lipton  was  restored  to  robust 
,  health  again.    (Hear,  hear.) 

The  Secretary  (Mr.  Walter  Weir)  then  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  he  and  his  colleagues  could  quite 
realise  that  the  position  which  they  had  to  place  before  the 
shareholders  on  that  occasion,  as  indicated  in  the  report,  must 
be  a  disappointing  one,  and  to  none  was  it  more  so  than  to 
Sir  Thomas  Lipton  and  the  directors.  Mr.  Peters  and  he  had 
not  been  long  on  the  board  before  they,  in  co-operation  with  Mr. 
Bowker,  realised  that  the  position  of  affairs  required  to  be  dealt 
with  very  firmly,  and,  in  certain  directions,  drastically.  There 
was  lack  of  cohesion  and  consolidation  about  the  management 
generally.  I  he  new  directors,  therefore,  after  an  exhaustive 
preliminary  examination,  took  steps  not  only  to  get  right  down 
to  the  bedrock  of  the  situation,  but  to  commence  the  reorganisa- 
tion of  the  internal  management,  whilst  at  the  same  time  not 
interfering  with  the  proper  running  of  the  business  in  any 
particular.  This  work  had  been  going  on  now  for  over  three 
months,  and  although  much  satisfactory  progress  had  already 
been  made,  it  would  naturally  take  some  time  before  the  com- 
plete scheme  was  carried  out.  It  seemed  to  the  board  that  cer- 
tain of  the  stocks  carried  were  too  heavy  for  the  business  being 
done,  and  they  therefore  applied  definite  tests  with  the  object 
of  checking  these  stocks.  He  was  sorry  to  have  to  tell  them 
that  they  discovered  serious  discrepancies  in  them.  They  there- 
fore went  further  and  had  a  complete  independent  stocktaking 
made  as  at  June  30  last.  The  result  of  this  full  stocktaking 
investigation  revealed  the  fact  that  the  stocks  had  been  seriously 
overstated  in  previous  accounts,  and  were  deficient  to  a  con- 
siderable amount.  In  addition  to  the  differences  in  the  stocks 
they  were  faced  with  a  .substantial  shortage  of  capital  in  conse- 
quence of  .several  speculations  having  been  entered  into,  which 
also  resulted  in  considerable  loss.  These  speculations  were 
made  for  the  purpose  of  developing  outside  businesses  in 
various  parts  of  \he  world,  but  the  arrangements  in  regard  to 
these  weie  of  an  extremely  unsatisfactory  nature,  and  were 
largely  conducted  by  the  late  general  manager  hims«lf  with- 
out prop>er  sanction  from  the  late  board,  or  without  their  full 
knowledge.  The  balance  of  the  costs  of  the  unfortunate  Canteen 
case  had  also  been  advanced  by  the  company,  and  there  were 
several  legal  actions  against  the  company  for  libel  and  breaches 
of  contract,  which  had  involved  the  company  in  further  serious 
loss.  The  result  of  all  this  meant  that  from  the  point  of  view 
o.f  actual  working  capital — which,  of  course,  included  the  de- 
ficiencies of  stocks — they  found  the  position  short  bj'  nearly 
;f  250,000.  Those  members  of  the  stafi  directly  responsible  for 
the  shortages  were  no  longer  in  the  company's  service.  The 
new  members  of  the  board  were  thus  faced  with  a  very  grave 
situation  indeed,  and  one  which  very  few  companies  could  have 
weathered  successfully  on  their  own   merits.     On  Sir  Thomas 


Lipton's  return  from  Serbia  a  few  weeks  ago,  they  bad  the  an- 
plecisant  duty  of  placing  before  him  these  facts,  and  although 
the  position  thus  disclosed  to  him  was  naturally  a  very  great 
shock  to  him,  he  lost  no  time  in  expressing  his  determination  to 
make  good  these  losses  himself,  large  though  they  were.  Sir 
Thomas  had  told  him  on  several  occasions  that  he  liad  never 
sold  any  of  his  shares,  and  that  there  was  one  thing  he  cared 
about  more  than  anything  else  in  the  wide  world,  and  that 
was  the  good  name  of  Lipton.  He  thought  they  would  agree 
that  Sir  Thomas  had  shown  this  to  be  true  in  an  extremely 
practical  way — a  way  which  appeals  more  readily  than  any- 
thing else  to  .shareholder  and  business  man  alike — the  repay- 
ment of  the  deficiencies,  under  the  terms  of  an  agreement  which 
the  directors  considered  satisfactory.  His  action  would  place 
the  company  in  a  position  of  having  a  substantial  amount  of 
working  capital  replaced  which  had  been  diverted  from  its  true 
purposes,  it  was  now  for  the  board  as  reconstituted  to  see  that 
never  again  in  the  history  of  Lipton,  Ltd.,  could  there  be  a 
repetition  of  events  such  as  they  had  just  had  to  face,  and  safe- 
guards to  that  end  would  be  put  in  operation.  Although  Mr. 
Hugh  Rankin  retired  at  this  time  by  rotation,  and  did  not  offer 
himself  for  re-election,  he  was  glad  to  say  that  they  would  still 
retain  his  services  and  goodwill  in  the  business,  as  his  co-opera- 
tion and  knowledge  of  many  details  connected  with  his  own  par- 
ticular department  would  be  of  much  use  to  the  board  in  future. 
It  was  also  intended  to  make  a  further  addition  to  the  board  in 
the  person  of  a  gentleman  with,  they  hoped,  a  wide  knowledge 
of  the  commodities  in  which  the  company  dealt. 

In  regard  to  the  profit  and  loss  account — on  the  principle  that 
troubles  never  came  singly,  all  the  difficulties  which  had  had  to 
be  faced  in  the  balance-sheet  were  in  addition  to  the  troubles  of 
the  management  as  the  result  of  the  European  War,  and  the  profit 
and  loss  account  reflected  these  difficulties.  That  the  war  had 
had  a  bad  effect  upon  the  company  up  to  now  was,  of  course, 
obvious  from  the  profit  and  loss  account.  The  prc^t  on  trading 
at  stores,  branches,  &c.,  was  less  by  ;f  79,489  than  the  previous 
year,  and  this  was  due  to  a  variety  of  reasons,  for  example — a 
predilection  to  sell  too  cheaply  and  to  cut  prices ;  the  buying 
also  had  been  inefficient  and  had  resulted  in  a  living-froni- 
hand-to-mouth  policy,  which  was  no  use  at  all  for  a  business  of 
this  size.  Further,  the  late  general  manager's  mind  was 
obviously  preoccupied  with  other  matters,  such  as  last  year's 
unfortunate  litigation,  which  prevented  his  devoting  the  closest 
attention  to  the  legitimate  business  of  the  company.  Another 
reason  for  the  reduction  was  that  before  arriving  at  the  profit  on 
trading,  an  amount  of  ;f  7,684  is.  4d.  was  paid  to  members  of  the 
staff  by  way  of  war  allowances,  and  he  added  that  about  1,000 
members  of  Lipton's  staff  had  joined  the  colours.  In  conclu- 
sion, he  said  that  their  endeavour  had  been  solely  to  put  the 
business  upon  a  real  solid  basis,  and  once  and  for  all  to  get 
rid  of  the  adverse  rumours  which  had  from  time  to  time  been 
circulating  as  to  the  position  of  the  company.  It  must  be 
obvious  to  them  that  with  the  writing  down  which  wa.s  recom- 
mended, together  with  the  large  sum  of  capital  which  Sir 
Thomas  had  agreed  he  would  provide,  and  with  ordinary  good 
management,  it  was  only  a  question  of  time— and  he  trusted 
not  a  very  long  time— before  the  whole  business  would  respond 
satisfactorilv  to  the  rearrangements  which  they  now  submitted 
for  the  shareholders'  confirmation.  He  then  formally  moved  the 
adoption  of  the  report  and  accounts. 

Mr.  H.  L.  Peters,  in  seconding  the  motion,  remarked  that  he 
fully  endorsed  what  had  been  said  from  the  chair.  The  board 
proposed  to  direct  their  attention  to  extensions  of  the  business  in 
Its  home  trade  by  means  of  additional  branches,  and  also  to  the 
development  of  its  export  trade.  In  the  development  of  new 
branches  the  directors  fully  realised  they  must  proceed  with 
caution,  but  when  he  told  them  that  during  the  past  three  or  four 
years  the  number  of  branches  added,  after  allowing  for  those 
closed,  only  amounted  to  a  bare  half-dozen,  it  would  be  realised 
how  far  behind  the  company  had  been  left  by  several  of  their 
leading  competitors.  The  directors  were  also  giving  special 
attention  to  the  manufacturing  resources  of  the  business,  which 
were  very  considerable.  The  business  had  shown  an  increase 
since  the  date  of  the  accounts,  and  he  thought  unless  anything 
unforeseen  occurred  better  results  should  be  obtained  as  time  went 
on.  Some  months  must  necessarily  elapse  before  they  could  get 
the  business  into  the  satisfactory  strides  at  which  they  aimed. 
They  could  not,  however,  look  forward  with  that  confidence 
which  they  possessed  were  they  not  satisfied  that  there  was  a 
strong  vitality  in  this  extensive  business  which  augured  well  for 
its  responding  to  sound  administration,  and  led  them  to  hope  for 
improved  records  when  they  next  had  the  pleasure  of  meeting  the 
shareholders.    (Hear,  hear.) 

A  protracted  di>icu.ssion  followed,  in  the  course  of  which 
criticisms  were  directed  to  the  capital i.sation  and  management  of 
the  company  in  the  past,  and  an  amendment  was  mov«l  for  the 
appointment  of  a  committee  of  investigation  and  the  adjourn- 
ment of  the  meeting  to  receive  its  report.  Mr.  Lea-Smith,  Mrs. 
Ashton,  Mr.  Milne,  and  other  speakers  expressed  their  confidence 
in  Mr.  Robertson  Lawson  and  his  colleagues,  and  urged  that  they 
should  be  given  a  fair  trial. 

The  Chairman,  in  reply  to  various  questions,  stated  that  Mr. 
Peters  was  resigning  his  connection  with  other  companies  in 
order  to  devote  himself  exclusively  to  his  duties  as  managing 
director  of  Lipton's — (hear,  hear) — and  he  also  said  that  the  sum 
of,  roughly,  /'25o,ooo  which  was  to  be  handed  over  to  the  com- 
pany by  Sir  Thomas  Lipton  was  not  a  loan,  but  a  gift.    (Cheers.) 

A  shareholder  expressed  the  opinion  that,  in  the  interests  of 
the  shareholders  themselves,  it  would  be  better  not  to  proceed 
with  the  agitation  for  a  further  investigation,  but  to  withdraw 
the  amendment  and  pass  the  accounts.    (Hear,  hear.) 
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Eventually  the  amendment  was  withdrawn,  and  the  original 
motion  for  the  adoption  of  the  report  and  accounts  passed  unani- 
mously. 

The  appointments  of  Mr.  Robertson  Lawson,  Mr.  H.  L.  Peters, 
and  Mr.  A.  Bowker  as  directors  were  confirmed;  and  a  vote  of 
thanks  having  been  accorded  to  the  chairman,  on  the  proposition 
of  Mr,  Williams,  the  proceedings  terminated. 


NOBEL-DYNAMITE     TRUST. 

An  extraordinary  general  meeting  of  the  Nobel-Dynamite 
Trust  Co.,  Ltd.,  was  held  on  Wednesday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  for  the  purpose  of  considering 
resolutions  sanctioning  an  arrangement  for  the  sale  of  the 
(ierman  interests  of  the  undertajiing  and  providing  for  the 
■  voluntary  liquidation  of  the  Trust.  .Sir  Ralph  William  An- 
struther,   Bart,   {chainnan  of  the  company),  presided. 

Mr.   K.  A.    B.   Hodgetts,  one  of  the  joint  secretaries,  having 
read  the  notice  convening  the   meeting, 

The  Chairman  said  :  As  I  indicated  to  you  at  our  last  annual 
general  meeting,   we   found   ourselves  on  the  outbreak  of  war 
in   a  very  difficult  position,   seeing  that  we  owned  the   shares 
of  certain  companies  in   Germany.     Appreciating  the  need  for 
your     interests    being    conserved,    we    deemed  it   desarable    to 
prepare  a  scheme  for  the  separation  of  our  German  and  British 
interests.     With    the   consent    of   the    Home   Govem.ment,    this 
scheme  was  submitted  to  Germany  through  a  neutral  channel. 
The    negotiations    which    followed    were   necessarily    very    pro- 
tracted, and   were,   of   course,  carried    on  with  the   full   cogni- 
sance  and   approval  of  the   Home   Government.     I   am   glad  to 
think   that   they   have   resulted    in   our   now   being    able   to   put 
before  you  what  we  consider  a  very  satisfactory  scheme.     Since 
it    bec-mie    necessary    to    sever    our    German    connections,    the 
simplest    plan,    in   the   opinion   of  the   board,    was   an   arrange- 
tni-nt  for  the  sale  of  the   German   assets,   payment  to  be   made 
by   the   surrender  of  the  Trust   shares  held   in   Germany.     This 
method  of    settlement   has    been    adopted    dn    our   negotiations, 
and   the  minimum  number  of  Trust  shares  to  be  handed   over 
to  us  from  Germany  has  been  fixed  at   150,000  ordinary  shares 
of   /lo   e:iich.     Our    latest   advic/>s  are   that    153,245    .shares    are 
held  for  delivery  pending  your  acceptance  of  the  scheme.    This 
sale  of  our  German  interests  renders  it  unnecessary  to  continue 
the   Trust   Compjany.     The   British   intere.sts  are   largely    repre- 
sented   by    shares    in    Nobel's    Explosives    Co.,    Ltd.,    Glasgow, 
the  predominant  partner  in  the  Trust.     We  have  been  advised 
that  the  most  expeditious  means  of   securing  the  separation  of 
interests  would  be  voluntarily  to  wind  up  the  Tru.st  Company. 
We    therefore     propose    to     invite    those    shareholders     whose 
shares      have      not    been       surrendered       under      the      agree- 
ment    with     the     German     bank     to     exchange     their      shares 
in    the  Trust    Company   for    preference   and   ordinary   shares  in 
Nobel's    Explosives    Co.,    Ltd.,    Glasgow.     It    is    proposed    that 
the    preference    shareholders    of   the     Tru.st     Company     .should 
accept  5  per  cent,  cumulative  preference  shares  of  Nobel's   Ex- 
plo.<)ives   Co.,    Ltd.,    Glasgow,    in  exchange   for  those   they   now 
hold  in  the  Trust  Company.     Apart  from  the  extra  four  months' 
interest   which  th^  preference  shareholders   will  receive   for   the 
current    year,    I    may    here  tell    you    that    the    security    behind 
these  shares  in   the  Glasgow   Company,  after  providing  for   the 
debenture  issue  of   ^^^500,000,    is   ample,  as   will   be   made   plain 
when    I    say  that  the  earning   power  of    Glasgow,    taken    on    a 
thoroughly  conservative  basis  over  the  past  five  years,  has  been 
more  than  sufficient  to  cover  the   preference  interest   five  times 
ov»r.     The   Glasgow  Company  take  over  from  the   Trust   Com- 
pany all   their  remaining  as.sets.     These,   as  I   stated  to  you  at 
our    last    general    meeting,    are    world-wide   and    profitable,    so 
that   the   preference    .shareholders    will    appreciate   that    by   the 
conversion    of   their    Trust    shares    into    Glasgow    shares    their 
interests   are  in  no  wise  prejudiced.     With  regard  to  the  ordi- 
nary shares  of  the  Trust   Company,  the   basis  of  exchange  pro- 
posed  is  twelve  £1  ordinary  shares  of  Nobel's  Tlxplosives  Co., 
Glasgow,    for  each  /lo  ordinary  share  of  the   Trust  Companv! 
Without  allowing  in  any  way  for  the  additional  revenue  which 
will    flow    to    Nobel's     Explosives     Co.     through    the    increase 
that  will  take  place    in   their  assets  by  the  scheme  of  liquida- 
tion, you  will   see    from  the   figures   I   have  mentioned   in  con- 
nection   with   the    interest   of   the    preferred    shareholders   that 
for  the  future  the  ordinary  shareholders  of  the   Glasgow  Com- 
pany  should   not   be   in  any   wor.se   position   from  the   point  of 
view  of  annual   dividend  than  they  have  been  during  the  exist- 
ence of  the  Trust  Company.     It  is  dangerous  in  these  days,  of 
course,   to  prophesy,   but   I  think   I   may  safely   say  that,  'when 
the  neces.sary  steps  con.sequent  on   the  liquidation  of  the  Trust 
Company  have  been  effected,    the  balance-sheet  of  Nobel's  Ex- 
plosives Co.,  Glasgow,  will  show  very  handsome  reserves,   very 
little  below  those  previously  accumulated  and  appearing  in  the 
Trust   Company's    balance-sheets.       Some    of    you    may    have 
doubts    about    the     future    from    the    point    of    view    of    com- 
petition, but   it  must  take  time   for   the   German   companies   to 
re.sume   the    coilonial    trade    which    they    possessed    before    the 
war.     Be  this   as   it  may,    Nobel's   Explosives   Co.,    Ltd.,   Glas- 
gow,   will  undouib'tedly   have    great   opportunities   of    expansion 
of   trade.     New  regions  hitherto  undeveloped    and   inaccessible 
owmg  to  political  circumstances  will  probably  be  thrown  open 
to  industrial  enterprise,  and  in   the   development  of  thfese  new 
regions  I   am   not  over-sanguine  in  sajving   Nobel's   Explosives 
Co.,    Ltd.,  of  Glasgow,   will  take   a  leading  part. 

A  considerable  di.scussion   followed,    in  the  course  of  which 

an  amendment  was  moved  for  the  appointment  of  a  committee. 

The  amendment   having   been   ruled   out  of  order,   the    first 

resolution  was  put  to  the  vote,  but  the  requisite  three-fourths 


majority  not  being  obtained,  a  poll  was  taken,  which  resulted 
in  the  resolution  being  carried  by  44,000  votes  to  176. 

The  second  and  thi^d  resolutions  approving  of  the  draft 
agreements  were  agreed  to  nem.  con. 

To  the  fourth  resolution,  with  regard  to  the  payment  of 
£-3<3i^  as  additional  remuneration  to  the  directors,  an  amend- 
ment was  proposed  that  the  sum  should  be  reduced  to  ^10,000, 
which  sum  the  directors  accepted. 


EUROPEAN    OILFIELDS    CORPORATION. 

The  fourth  ordinary  general  meeting  of  the  European  Oil- 
fields Corporation,  Ltd.,  was  held  on  Tuesday  at  River  Plate 
House,  Finsbury  Circus,  E.C.,  Mr.  Herbert  Allen  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  John  Clark,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  having  regard  to  the  fact  that  for 
six   weeks  the    Baku   properties   were   idle  owing   to   a   general 
strike  of  workmen  throughout  the  district,   and  that    for  five 
months  of  the  year  they  had  been  working  under  war  condi- 
tions, he  thought  it  would  be  generally  conceded  that  the  result 
of  the  year's  working  must  be  regarded  as  being  very   satis- 
factory.    Notwithstanding  the  strike  and  other  adverse  factors, 
the   gross    profits  on  trading,   at    ;£57,4oo,   were    only    ^f  10,300 
short  of  those  of  the  previous  year,  although  the  price  realised 
for  their  oil  was  only  34.05  kopecks  per  pood  as  against  36.06 
kopecks  in  the  previous   year.     These  unfavourable  conditions 
had,  however,  been  largely  offset  by  a  reduction  in  the  cost  of 
production,    brought    about   largely    by    the    further   economies 
they  had  effected  in  the   quantity  of  oil  used  as  fuel.     Miscel- 
laneous   receipts,   consisting   of   interest   and   profits  on    inve.st- 
ments,    brought   the   entire    gross    profits    for    the    year    up    to 
;,^62,6oo,  and  after  deducting  £4,4^3  for  London  and  other  ex- 
penses   and    ^15,125    for    debenture    interest    and    redemption, 
they  were  left  with  a  balance  of  ;^43,048.     Of  this  sum  ;i£'25,ooo 
had    been   added   to   reserve   for    depreciation,    renewals,    and 
general-  pirrposes    (bringing   the   total   of   that    fund   up   to  the 
respectable  figure  of   ;^i  10,000),  and  one-fifth  of  the   remaining 
/18.04S  {i.e.,   £3,6og)  had  to  be  applied  to  the  redemption  of 
profit-sharing  notes.     The  directors  proposed  to  carry   forward 
the   remaining    balance  of    ;f  14.439.     If    all   went   well    in   the 
future  they  should  have  no  difficulty  in  distributing  the   sur- 
plus profits,   whereas,  on  the  other  hand,    if  they  once   parted 
with  cash,  it  was  difficult  to  see  how  they  could   replenish  the 
coffers  of  the   company   except   by   bringing   remittances   from 
Ru.ssia,   and   as   that  operation   would,    at   present    rates  of  ex- 
change, entail  a  loss  of  over  30  per  cent.,  the  directors  did  not 
feel  justified  in  making  the  sacrifice.     Meantime,   the  company 
had  sufficie^jt  funds  in  London  to  meet  the  entire  debenture  ser- 
vice and  other  expenses  for  at  least  a  year  ahead.     That  was  a 
strong   and   very  satisfactory   position   to   be    in,    and   one  that 
many  companies  must  envy  them.     The  feeling  of  the  directors 
was  that  the  reserve  fund  of  ^f  110,000  was  well   in  excess  of  the 
actual  depreciation,  and  left  a  generous  margin  for  what  might 
be   called    general    purposes   or    contingencies.     In    rssociation 
with  the  Russian   Petroleum  Co.    and  the  Baku  Russian   Petro- 
leum  Co.   they   were  experimenting   with  the   .■\merican    rotary 
svstem,  which  was  practically  new  to  the  Baku  district,  and  if 
the  work  finished  up  as  well   as  it  had  started  it  would  effect  a 
great  saving  in  the  time  and  cost  of  drilling  wells.     Their  in- 
terests in  California  and   Roumania  had  felt  the   effects  of  the 
war.     In    proportion   to    their   magnitude   few  oil    concerns    in 
Baku  had   got  through  the  year  1Q14  better  than  this  company, 
and,    as   regarded   the   current   year,    the   net   results   of   their 
operations  for  the  first  three  months  had  been  very  satisfactory, 
the   figures   comparing   well    with   those   of   the   corresponding 
months  last  3'ear. 


Branches  of  the  National  Bank  of  South  Africa,  Ltd.,  have 
been  opened  at  Brandvlei,  in  Calvinia  District,  and  at  Caledon, 
both  Cape  Province. 

Williams  Deacon's  Bank,  Ltd.— The  board  announces  the  fol- 
lowing changes  as  from  ist  prox.  :— Mr.  Reginald  Thomas 
Hindley,  the  present  assistant  general  manager,  is  appointed 
joint  general  manager,  in  association  with  Mr.  Craig.  Mr. 
John  Moodie,  now  manager  of  the  Manchester  (Mosley  Street) 
office,  succeeds  Mr.  Hindley  as  assistant  general  manager,  and 
Mr.  Harold  Bradburn,  recently  manager  at  Sheffield,  becomes 
manager  of  the  Manchester  (Mosley  Street)  office. 


IMPERIAL   JAPANESE  GOVERNMENT   FIVE 

PER  GENT.  STERLING  LOAN  OF  1907. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
12th  September,  1915,  will  be  PAID  on  and  after  the  13th 
proximo  (Saturdays  excepted),  between  the  hours  of  II  and  3, 
by  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishpp^gate,  London,  E.C., 
20th  August.  1915. 
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XTbe  Jnvestots'  TRevtew. 


August  28,  1915. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  . .  . . 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


£ 

£ 

Aug.2o 

4,1" 

+       163 

II    20 

l,3oG 

+       133 

„    20 

24,275 

+        75 

II    20 

35,415 

+    3.408 

II    *» 

14,516 

—     493 

125,204  +  10,737 

8,230  —     647 

758,085  +  20,035 

1.072,732  +  92.005 

417.762  +  UiJOI 


f  From  July  i. 


•  From  Jan.  i, 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

i 

Bain 

June  ♦ 

$286,500 

—     14.638 

._ 

Canadian  Northern 

Aug.  21 

—  $21,100 

•2,001,500 

—  $574,300 

Canadian  Pacific  .. 

>,   21 

$1,956,000 

-8198,000 

Jl3,oo5,ooo 

—$4029,000 

Egyptian  Delta     .. 
Gr.Trlt.  Main  Line 

July  20I1 

4.142 

—      1,961 

a 

43.372 

—       21,499 

Aug.  21 

172,856 

—     10,098 

5,040,041 

-     485,503 

Gr.  Trlt.  Western  . . 

.1     21 

31,130 

—          493 

937,253 

+          9,636 

Detroit  G.  H.  &  M. 

.1     21 

12,278 

+        1.552 

335.723 

+        16,333 

GrTltPac  Prairie  Sc 

.,     21 

11,489 

—      6,934 

79.589 

—       41.174 

Masbonaland 

June   ♦ 

45,720 

-.    14.891 

■84,435 

—  141.97? 

-  48.528 

Mld.ofWestn.  Aus. 

July    • 

4,9'3 

—       4.545 

12 

98,694 

New  Cape  Central.. 

..    31 

l,£5o 

+          203 

56,385 

—         1,015 

Rhodesia      . . 

June  • 

69,940 

—     14.563 

6 

360,158 

—     152,454 

W.  Pass&Yulton.. 

Auk.  14 

iii8,575 

— 

— 

*  Months,      t  July  i.      t  Jan.  i.      ||  lo  days,     a  April  i, 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

R>. 

Assam  Benf;al 

July  10 

1,36,000 

+     12,049 

19.31.079 

+       56.645 

Biirsi  Light . . 

.1    10 

15.300 

—    21  000 

3.28,100 

—  1,32,000 

Bengal  &N.-W.     .. 

..    17 

3.29.740 

—     32.255 

60,70,216 

—    8,44,979 

Bengal  Nagpur      , . 

..     24 

7,67,000 

+  1,38,000 

1,32,57,000+       30,000 

Bombay,  Baroda  .. 

Aug.  21 

9,50,000 

+     12,000 

2,38,77,000!—   7,12,000 

Burma 

July  17 

3,18,966 

—     53.074 

61,30,2501—  10,94,024 

Delhi  Umballa       .. 

Aug.  21 

58,000 

-     83.325 

I3.34,o62j—       77,144 

East  Indian., 

II     21 

17,89,000 

—  1,83,000 

4,29,50,000:  -r    3,06,000 

Gt. Indian  Penin.  .. 

,.     21 

13,64,500 

+  2,69,80a 

3,18,30,944  —    4.53.096 

Lucltnow-Bareilly.. 

July  17 

33.638 

+       5.308 

6,35.378 

—       33.134 

Madras      and       S. 

Mahratta  .. 

1.    24 

8,00,000 

+     59.485 

i.54iS4,520 

+    2,65,374 

Nizam's  Guarante'd 

,.    24 

1,10,707 

+       1,653 

19.26,596 

—    1.39.009 

Rohilkund  and 

Kumaon  .. 

..    17 

29,542 

+         146 

5.92.500 

+          3.079 

South  Indian 

.,    24 

5,05,783 

—    42,781 

95,24,906 

—    4.70,786 

Southern  Punjab  .. 

Mar.  i 

6,89,429 

—  1.15. 571 

II 

37.46.396 

—    6,23,212 

t  April  I,       S  Month,       ||  October  i. 
UNITED  STATES  OF  AMERICA. 


$                ft 

$ 

$ 

Chesapeake  &  Ohio 

Aug.  14 

863,000 

—     87,000 

5,219,000 

+ 

287,000 

Chicago  G.W. 

July  jili 

361,000 

—      2,000 

1,164,000 

+ 

22,0OO 

Colorado  6t  South'n 

,.    311 

378,000 

—    16,000 

1,092,000 



32,000 

Denver  &  Rio  Uran. 

Aug.  14 

503,000 

+     21,000 

2,938,000 

+ 

2,000 

Louisv'e  &  Nashv'e 

..      7 

1,037,000 

—    63,000 

5,489,000 

— 

414,000 

Minn.  S.P.(Soo)§  ,. 

July  31 1: 

757,000 

+      7.000 

2,280,000 

— 

100,000 

Missouri  Kansas    , . 

Aug.  21 

580,954 

—     52,926 

4,273.379 

— 

288,392 

Missouri  Pacific    .. 

..     14 

1,174,000 

—    27,000 

7,008,000 

— 

573,000 

Southern 

..     14 

1,195,000 

-    78,000 

— 

10  days.  j  Includes  Wisconsin  Central.  t  From  July  i, 

MONTHLY    STATEMENTS. 


HAUE. 

NETT  EARNIHGS  FOE  MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In 

on 

01  Dec. 
last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

June 

2,950,000 

+    376,000 

12 

36,051,000 

+  3.937.000 

Atlantic  Coast  Line 

412,000 

—     63,000 

12 

7,042,000 

2,016,000 

Baltimore  &  Ohio  ., 

3,203,000 

+  1,719,000 

12 

27,891,000 

+ 

3,130,000 

Canadian   Northern 

July 

285,100 

—    145,400 

I 

285,100 

— 

145,400 

Canadian  Pacitic   ., 

June 

2,678,000 

—   657.000 

12 

33.575.000 

— 

8,851,000 

Chesapeake  &  Ohio 

j^ 

1,080,000 

+    187,000 

12 

11,793,000 

+ 

811,000 

Chicago  &N.W.    .. 

,, 

1,859,000 

+    301,000 

12 

22,252,000 

— 

490,000 

Chicago  Burl.  &  Q. 

May 

1,640,000 

+    431,000 

II 

28,499,000 

+ 

205,000 

Chicago  G.W. 

,, 

208,000 

+      15.000 

11 

3,092,000 

— 

51.000 

Chicago  Mil.  &S,P. 

June 

2,823,000 

+    566,000 

12 

24,717,000 

— 

1,900,000 

Chicago,  Rock  I.&P. 

May 

804,000 

+   348,000 

11 

12,985,000 

+ 

902,000 

Colorado  &Southern 

June 

150,000 

—    124,000 

12 

3.463.00c 

+ 

625,000 

Cuba 

4 

457.571 

+     25,387 

12 

5,206,714 

+ 

42,043 

Do 

„       i 

185,440 

+     78,864 

12 

1,873,684 

+ 

222,179 

Delaware  &  Hud.  .. 

„ 

667,000 

+       1,000 

6 

3,531,000 

+ 

493.000 

Denver  it  Rio  Gran. 

,, 

647,000 

+    155,000 

12 

6,5ii;ooo 

+ 

388,000 

Erie 

,j 

1.545.000 

+      27,000 

6 

6,332,000 

+ 

577.000 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 

£275,100 

+  £15.900 

b 

£1,031,750 

— 

£22,350 

,, 

£26,700 

+   £21.900 

6 

£19,700 

+ 

£27,400 

DeiroitG.H.&Mil.. 

,, 

£6,300 

+    £10,100 

6 

£20,1001 

+ 

£23,150 

Gt.  Northern 

ji 

1,686,000 

+    214,000 

12 

29.373.000 

+ 

1,358,000 

Illinois  Central     .. 

481.000 

—    382,000 

12 

10,879,000 

861,000 

Kansas  City  Southn, 
Lehigh  Valley       .. 
Louisville  &Nashvl. 

139,000 
3,680,000 

—    197,000 

12 

2,983,000 

— 

509,000 

—   284,000 

12 

12,579.000 

+ 

496,000 

811,000 

+      10,000 

12 

10,029,000 

— 

2,264,000 

Minn.S.P.  (Soo)§  ,, 

^j 

550,000 

+      81,000 

12 

8,149.000 

— 

24,000 

Miss.  K.  &  Texas  .. 

,^ 

358,000 

—  199,000 

12 

9,820,000 

+ 

1,231,000 

Missouri  Pacific   ,, 

May 

778,00c 

—  118,000 

11 

11,962,000 

1,027,000 

New  York  Cent.&H. 

June 
May 

4,854.000 

1-1,679,000 

6 

18,331,000 

+  6,632,000 

N.Y.  N.Haven&H. 

1,738,000 

+    478,000 

11 

15,850,000 

+ 

2,525,000 

NewYorkOnt.&W. 

June 

185,000 

—     90,000 

12 

2,141,00c 

+ 

40,000 

Norfolk  &  Western. 

,, 

1,559.000 

+    424,000 

12 

13,229,000 

+ 

334,000 

Northern  Pacific  . . 

2,104,000 

—   202,000 

12 

21,550,000 

— 

783.100 

Pennsylvania    East 
and  West  Lines.. 

,, 

8,456,o«o 

+ 1,041,000 

b 

28,749,000 

+  2,102,000 

Reading 

May 

556,091 

+            "4 

11 

6,119,201 

+ 

57.204 

St.  Louis  &  San  F. . 

,, 

946,000 

+    700,000 

11 

11,219,000 

+ 

1,744,000 

Seaboard  Air  Line.. 

June 

397,000 

—    154.000 

12 

5,296,000 

— 

1,661,000 

Southern     , . 

,, 

1,139,000 

+    366,000 

12 

13,400,000 

— 

2,911,000 

Southern  Pacific   . . 

,, 

3,598,000 

+    568,000 

12 

35,689,000 

— 

2,005,000 

Union  Pacific 

,, 

2,826,000 

+    266,000 

12 

30,180,000 

^ 

1,446,000 

Wabash 

•' 

128,000 

+      34.000 

12 

5,820,000  1  + 

354.000 

I  Includes  Wisconsin  Central.      *  Gross  earnings,      t  Surplus.       t  Loss. 


South  African  Breweries,  Ltd. — Mr.  A.  R.  Stephenson  has 
been  appointed  a  director  to  fill  the  vacancy  caused  by  the  death 
of  the  late  Mr.  Frederick  Mead,  and  Mr,  John  Stroyan,  J, P., 
D,L,,  of  Lanrick,  has  been  elected  chairman. 


FOREIGN  RAILWAYS. 


Name. 

1         GROSS 

TRAFnC  »OR  WERE, 

ORORI  TRArriC  TO  DATS. 

In,  or  dec. 

s' 

In.  or  dee. 

j   ending 

Amount       on  last 
year. 

r  j    Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Aug.   21 

?•.    9,500 

+  Psi.soo 

+|P».  424,700  l—Ps.28,7jo 

Antofagasta    (Chili) 

..         22 

26,940 

+       3.110 

t        769.535'—    410.500 
♦          41.»75  —       10.374 

Arauco 

June     , 

5.250 

—         712 

Argentine  N.E.      .. 

Aug.    21 

7.629 

+         3,229 

<          47.553 

+        9.283 

Bilbao  R,  and  Canta 

July      • 

3.655 

—           70 

6          2«,573 

—       5.921 

Bolivar 

7,000 

+          505 

7,000 
Mi2,68iooo 

+           J05 

Brazil 

Apl.      ♦ 

M3,09o,ooo 

-M239,757 

-M787,340 

Brazil  Gt.  Southern 

Feb.     * 

MlB.28,250 

+    M6.250 

M55.750 

—  M  10,250 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Aug.  21 

81,000 

+  39.000 
+     26,000 

612,000  +       98,000 

..       22 

83,000 

598.908 

+      31.967 

Do.       Western 

..       22 

43,000 

+     18,000 

326,000 
850,200 

+       47.000 

Central  Argentine, . 

..       21 

107,000 

+     34,000 

+     106,100 

C.Ur'g'ayofMteV. 
Do.  Eatt'n  Ex. 

,.       21 

9.956 

+       3005 

77.181 

+        9i«48 

1.       21 

3.308 

+        1.497 

ai/>37 

-*-        3.491 

Do.  North'n  Ex, 

II       21 

i.7»7 

+          J96 

I3.S74 

+        i.70t 

Do.  West'n  Ex, 

t.       21 

Ii5" 

+          720 

io.«75 

+        «M7« 

Colombian  National 

Apl.      • 

9.700 

—         jeo 

37.900 

+        >.73J 

Cordoba  Central  ,, 

Aug.   21 

35.150 

+          640 

276.750 
11.624 

—        5.790 

Costa  Rica  , 

July     17 

4.903 

—       3.335 

Cuban  0%ntral 

Aug.   21 

8.528 

+        1.794 

56,253 

Dorada  Extension,, 

July      • 

5.500 

—  2.500 
+        3,800 

i?;SS 

—       6,6oo 

Entre  Rios  ., 

Aug.   21 

9.100 

+        5.600 

-PS3B.7«7 

Gt.  South,  of  Spain 

..      14 

Ps.   70,787 

+  Ps.  5,778 

Psi  ,909,027 

Gi.West.  ofBraiil.. 

,.          21 

7,100 

+       1.500 

328,800 

—      102,800 

Havana  Central    ., 

.1          21 

5i2ll 

+          255 

38.306 

+       1.46s 

Inter, ofC.Amer.., 

July    (• 

ii,jo6 

—       4.73" 

141.678 

—    M.S69 

La  Guaira  and  Car. 

6,750 

—       2,250 

49,000 

—      I9i500 

Leopoldina,. 

Aug.  21 

28,699 

+       8,571 

950,718 

-  93.91* 

—  S«i077 

Manila  (Northern).. 

II       21 

3.213 

-         965 

186,264 

Do,    (Southern),, 

..       21 

3i33i 

+          694 

— 

128,300 

+       ii,j6i 

Midland  Uruguay . , 

July      ♦ 

10,213 

+           5" 

10,213 

$232,228 

+            5" 

N.W.  of  Uruguay.. 

June    ♦ 

•22,300 

-        •333 

12 

-    •66,325 

Nitrate 

Aug.  15II 

16,485 

—  1.942 

—  12,627 

192,371 

—  249.559 

—  12,627 

Ottoman 

Nov,    7 

8,634 

8,634 

Paraguay  Central  . . 

Aug,  21 
Apl.      • 

$461,000 

+  *236,ooo 

$2,985,000 

+  $1094,000 

Paulista 

Ml, 550,000 

—  M59,i23 

M7,350,ooo  !+  M339.662 

P^uvian  Corpn.    . . 

\^'i  : 

$724,838 

-$262,661 

$724,838 

—  $262,221 

Puerto  Gab.&  V'len. 

3.737 

—          513 

19.858 

—        «.39« 

Salvador      .,        .,|  Aug,  21 

•23.250 

+     $5,750 

S,  Paulo  (Brazilian) 

..  15 

46.870 

+      28,120 

268,913 

+       381616 

Sorpcabana.. 

Apl.      ♦ 

Mi,i8e,ooo 

— Ml32,722 

M5,440,ooo 

i".^ii; 

Taltal 

June     * 

10,500 

—       14,220 

12 

132,886 

United  of  Havana,, 

Aug.  21 

23,298 

+       ^4.920 

177.797 

+    .«9i«3« 

United  of  Yucatan,, 

Feb.     6 

$64,400 

—      $6,200 

6 

$403,900 

—   •54.300 

Uruguay    Northern 

July      • 

1.787 

+              232 

1 

1.787 

+           »3J 

West'n  of  Havana,, 

Aug.      7 

5.274 

—             928 

5 

28,631 

-        4.898 

Zafra  and  Huelva. , 

June     • 

7,061 

-         6,058 

6 

43.248 

-      42,578 

*  Months.        t  Prom  Jan,  i. 


t  From  J«ly  i. 


e  Nett. 


15  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electrio 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist. . 
IsleofTbanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    , , 
South  Metropolitan 
Sunderland  District 
Tramways  (M,E,T.) 
Yorks.  (Wst,  Rdng.) 


Aug.  20 

10.279 

Aug.  20 

6,348 

II 

— 

Aug.  19 

1.566 

„     "9 

1,079 

,.     18 

1,811 

..     11 

4.518 

II 

II 



II 



II 

— 

Aug.  21 

2,768 

II 



Aug.  4 

813 

Aug.  22 

1,696 

£ 

+  1.503 

+      » 

+     323 

—        112 

+     1.864 

- 

+         524 

* 

+        33 

40 

+      258 

34 

£ 

315.517 

201,91s 

29,269 
18,535 
56,862 

8l2,2!S7 


99.408 
22,446 

53i86o 


£ 

26,01 1 

5.758 

ii352 
9.675 
2,075 
30,182 


9.350 
1.296 
3.936 


t  From  Jan.  1,       •  Oct,  i.       {  Apl.  i, 

|{  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  ,. 
Auckland  Electric, 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  ,, 
Burmah  Electric  ,. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.&T 

East  India   . . 
Georgia 

Havana  Electric    , , 
Hongkong    ,, 
Kalgoorlie    . . 
La  Plata 

Lima 

Madras  Electric    ., 

Manila 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electrio 

Toronto 

United  of  Monte  V. 

Vera  Cruz   . . 

Winnipeg    .. 


Aug.  19 
July  306 
June   i 
July 
June  I 
Aug.  21 
.,    21 
July 


Sept.  i 
June  20 
Aug.  21 
May 
July 

,.     i 
Aug.  15 
July 
June 
Nov.   I 
Dec.   i 
July    i 
Not.  1 
June  } 
July 
June 

II     i 


£ 
501932 
20,408 

M3.896,770 

31.150 

•3.778 

Rs.     4.290 

Rs.   66,538 

2|I57 

•4.373 

2.231 

$35,672 

$50,050 

$12,207 

3.269 

4,055 

15.831 

Rs.  30,869 

$57,500 

56,161 

$215,256 

$40,oooA 

4.629 

$9,977 

•399.545 

25.161 

•  52.300 

•84.645 


£ 

6.241 
374 

+  K336,790 
+  1,470 

•  147,188 
+  Rs.    134 

Rs.  762 
259 


20S 

i8« 

•  12,527 

$2,462 

$2,087 


—  303 

—  1,134 
+  Rs.  2,529 

—  $1,800 

—  $108,669 

—  $25,600 

—  346 
$3,121 

$17,243 

1.256 

$20,000 

$62,797 


£ 
1,684,807 

M21943.420 
209,650 
$1,312,351 
Rs.  12,076 
Rs2l,88,838 
i:.805 

56,529 

23.784 

$276,850 

$1,259,165 

$370,296 

■3.472 

29.827 

106.365 

Rs.  4.36,280 

•419.923 

•  3.193,106 
$669,500 
.  54.374 
•577.508 

•4,810,063 

251,853 

•246,700 

•621,644 


£ 

—  135,699 

—  1.158 
+  Mii04a32 
+  10.995 
—•1036,111 

—  Rs.949 
Rs.99,310 

3.407 


649 
•35.551 

879.907 

•jl8.747 

3.775 

13.901 

Rs.lTO 

•40.10J 


•  197.227 

—  ^44.500 

—  2,935 

—  •33.973 

—  •215.863 

—  31.810 
+     •63.400 

—  •s56,ao6 


t  28  days.  ♦  From  Jan.  1.  |  Nell.  a  From  July  1.  c  Two  weeks. 
d  From  Aug.  1,  k  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


National  Bank  of  South  Africa,  Limdted. — Branches  have 
been  opened  at  Swakopmund  and  Windhuk,  in  the  territory 
hitherto  known  as  G«iman  South-West  Africa,  and  also  an 
agency  at  Umfolosi,  Natal. 


Matod  by  the  St.  Clikihts  Prsss,  Ltd 
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Passing   Events. 

Lait  week's  re^enue  was  poor,  only  ;^'2, 571,000,  but 
the  increase  from  April  i  to  the  28th  ult.  has  been 
;^i8, 148,000.  Every  branch  of  income  from  taxation 
except  stamps  has  shown  up  well.  Unhappily,  as  we 
explained  last  week,  expenditure  continues  at  a  tre- 
mendous volume,  thanks  to  the  war,  although  last 
week  it  was  only  ^'26,580,000.  That,  however,  brings 
the  excess  expenditure  to  date  above  that  of  a  year 
ago  for  the  same  space  of  time  to  about  ;^"3g8, 000,000, 
and  for  the  past  fortnight  it  has  been  at  the  rate  of 
about  ;^"4, 250,000  per  day.  Only  ;^'5, 000,000  came  in 
last  week  from  the  new  War  Loan,'  but  that  makes 
;^"404, 500,000  in  all  received  from  that  loan,  and  when 
we  add  the  ;^35, 798,000  balance  of  proceeds  of  the 
first  War  Lx>an  received  in  the  current  fiscal  year,  the 
(jovernmcnt  has  netted  in  all  a  little  over  ;£,440,C)00,ooo 
from  its  public  borrowings  thus  far.  That,  too,  is 
exclusive  of  the  Treasury  bills  outstanding,  which  were 
last  week  reduced  by  ;^"2,39i,ooo  to  ;^"232, 863,000.  It 
must  not  be  forgotten,  however,  that  the  Government 
has  repaid  the  Bank  of  England  ;^'i 60, 428,000.  Sales 
of  Treasury  bills  were  slow  last  week. 


Much  less  tension  of  feeling  has  prevailed  this  week 
about  the  war.  No  further  sensational-looking  ad- 
vances of  the  Austro-German  hordes  have  been  made  in 
Russia.  On  the  contrary,  Hindenburg  the  Headlong 
has  become  for  the  time  being  Hindenburg  the  Hin- 
dered, and  in  South  and  South-East  Galicia  the  Rus- 
sians have  kept  on  defeati'iig  the  Austrians,  capturing 
in  one  battle  7,000  prisoners  and  40  guns.  Towards 
the  centre  of  the  long  line,  however,  the  Germans  con- 
tinue to  make  progress,  and  it  is  not  improbable  that 
by  the  time  this  number  of  the  Review  is  in  its  readers' 
hands  Grodno  may  have  been  evacuated.  In  German 
bulletins  this  will  be  heralded  as  a  great  victory,  accom- 
panied by  stormings  and  captures  all  in  the  customary 
style.  The  lying,  indeed,  grows  more  strenuous  and 
reckless  with  each  week  that  passes,  and  no  wonder, 
for  the  Kaiser  is  onoe  more  proving  to  be  a  false 
prophet.  There  will  be  no  "peace  in  October"  this 
year,  as  he  promised,  whatever  may  come  by  October 
twelvemonths.  Were  any  but  Germans  in  question,  we 
should  treat  a  wireless  message  published  in  this  morn- 
ing's papers  and  sent  to  New  York  for  dissemination 
in  the  United  States    as  a  clumsy  hoax.     It  alleges  that 


ithe  German  Headquarters  Staff  estimates  the  total 
number  of  Russian  troops  engaged  in  the  war  in  Poland 
since  May  2nd  at  1,400,000.  Of  this  number  it  is 
claimed  that  1,100,000  have  been  captured  and  at  least 
300,000  wounded  and  killed.  That  is  to  say,  the  whole 
of  the  Russian  army  has  been  wiped  out,  and  if  the 
matter  ended  there  we  should  have  nothing  to  do  but 
admire.  But  the  message  goes  on  to  intimate  that  the 
300,000  killed  and  wounded,  although  it  balances  the 
total  of  the  Russian  armies,  is  "  a  very  moderate  esti- 
mate," the  real  figures  being  "  certainly  much  higher," 
because  "  the  enemy  saved  his  artillery  by  recklessly 
sacrificing  his  infantry."  Where  this  infantry  came  from 
when  the  whole  army  was  destroyed  is  not  explained, 
but  it  is  explained  with  unconscious  humour  that  the 
losses  were  made  good  "  by  withdrawing  troops  from 
other  parts,"  especially  "those  ready  to  invade  Tur- 
key," and  that  "  the  garrisons  and  fortresses  were  filled 
with  half-drilled  men  hurriedly  transported  from  the  in- 
terior." Naturally,  against  Teutonic  might  all  Russian 
efforts  were  fruitless.  So  the  Tsar's  troops  have  been 
"  chased  out  of  Galicia,  Poland,  Kurland,  and 
Lithuania."  Ah,  but  it  is  colossal.  How  did  it  come 
about  that  there  were  any  troops  to  chase, 
since  all  the  Russian  armies  were  destroyed? 
Not  only  were  there  some  to  chase,  but  "  the  re- 
mainder of  the  armies  fell  backwards  in  two  separate 
groups."  Ach  wunderschon.  Will  the  romance 
help  subscriptions  to  the  German  loan  in  the  United 
States?  It  may  amongst  the  hybrids  calling  themselves 
"  German-Americans  " — a  noisy  and,  we  should  think, 
for  the  most  part  not  over-wealthy  minority.  The  rest 
of  America — all  the  world — w  ill  smile,  and  perhaps  try 
to  guess  how  much  further  1\  ing  can  go.  At  this  rate 
news  of  the  Kaiser's  triumphal  procession  into  Petro- 
grad  should  come  soon.  The  city  has  a  famous  fortress 
prison. 

All  this  week  the  British  and  French  armies  have  per- 
haps been  getting  ready  for  their  advance  when  the 
moment  comes,  preparing  the  ground  by  their  con- 
tinuous night  and  day  bombardment  of  the  enerny  s 
entrenched  positions;  also  perhaps  they  are  just  grind- 
ing the  foe  to  pulp.  Further  progress  has  been  made 
at  Gallipoli,  and  its  extent  may  soon  console  the  Allies 
for  the  partial  failure  of  that  three  days'  heroic  attack 
so  minutely  and  vividly  described  by  Mr.  Ashrnead- 
Bartlett.      Italy  is  coming  to  help,   and   meanwhile  is 
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using  up  the  Austrian  forces  and  what  is  left  of  Aus- 
trian material  in  an  unbroken  advance  towards  victory 
in  Trentino.  The  denuded  Russian  army  in  the  Cau- 
casus, by  the  by,  seems  to  be  strong  enough  and  well 
enough  led  to  do  excellent  work  towards  demolishing 
what  is  left  of  Turkish  dominion  in  Asia  Minor.  Affairs 
are  thus  moving  in  the  right  direction  all  round, 
although  we  must  not  throw  up  our  caps  yet,  because 
the  number  of  enemy  remaining  for  use  as  food  for 
powder  is  enormous.  People  should  read  Mr.  Hilaire 
Belloc's  skilfully  arranged  analysis  of  the  original  total 
fighting  strength  of  the  two  aggressor  empires,  and 
probable  remaining  numbers,  in  this  week's  Land  and 
Water.  The  sum  of  it  is  that  out  of  a  possible 
18,000,000  of  pawns  available  for  the  execution  of  the 
world-conquering  designs  of  the  Kaiser,  some 
7,000,600  have  been  destroyed,  killed,  captured,  or  per- 
manently disabled.  Germany  is  now  calling  up  men  to 
the  age  of  54,  and  must  therefore  be  on  the  decline  so 
•  far  as  available  numbers  are  concerned.  But  there  is 
still  a  margin  of  several  millions  to  be  put  out  of  the 
way  before  we  can  begin  to  formulate  the  terms  of  our 
peace,  or  to  say  to  the  Huns  in  a  tone  to  command 
obedience — "  Be  off  to  your  lairs." 


Sir  Edward  Grey  has  not  been  long  in  fulfilling  his 
promise  to  put  the  truth  before  the  country  with  re- 
gard to  Germany's  intrigue  in  1912,  and  the  Foreign 
Office  paper  published  on  Wednesday  morning  is  most 
instructive.  It  shows  us  how  futile  is  the  lying,  how 
essentially  childish  the  cunning  behind  German  diplo- 
matic intrigues.  The  Imperial  Chancellor  laid  before 
Lord  Haldane  in  1912  a  formula,  the  clumsily  hidden 
motive  of  which  was  to  trap  our  Government  into  a 
compact  of  neutrality  which  would  have  prevented  it 
fronl  going  to  the  help  of  any  European  nation  or 
nations  Germany  might  choose  to  attack.  Under  this 
formula  the  contracting  parties  were  to  undertake  that 
"  neither  would  make  or  prepare  to  make  any  (unpro- 
voked) attack  upon  the  other  or  join  in  any  combina- 
tion or  design  against  the  other  for  purposes  of 
aggression,  or  become  party  to  any  plan  or  naval  or 
military  enterprise  alone  or  in  combination  with  any 
other  Power  directed  to  such  an  end."  Moreover,  if 
either  of  the  high  contracting  parties  becomes  en- 
tangled in  a  war  with  one  or  more  Powers  "  in  which 
it  cannot  be  said  to  be  the  aggressor,"  the  other  party 
will  at  least  observe  towards  the  Power  so  entangled  a 
benevolent  neutrality.  This  curious  stipulation  was 
explained  in  Clauses  4  and  5,  which  run  thus  : — "  4. 
The  duty  of  neutrality  which  arises  out  of  the  preced- 
ing article  has  no  application  in  so  far  as  it  may  not  be 
reconcilable  with  existing  agreements  which  the  high 
contracting  parties  have  already  made.  5.  The  mak- 
ing of  new  agreements  which  render  it  impossible  for 
either  of  the  parties  to  observe  neutrality  towards  the 
other  beyond  what  is  provided  by  the  preceding  limita- 
tion is  excluded  in  conformity  with  the  provisions  in 
Article  2." 


This  looks  plausible  and  on  the  surface  perhaps  not 
unreasonable,  but  the  trick  was  patent,  and  it  did  not 
capture  Sir  Edward  Grey,  neither  this  nor  the  "  modi- 
fied proposals  "  subsequently  laid  before  him  by  Count 
Metternich,  the  German  Ambassador  in  London.  It 
was  understood  quite  well  here  that  Germany  could 
arrange  to  hide  her  aggression  by  putting  .Austria  for- 
ward, and  in  other  ways,  just  as  she  did  in  July  last 
year,  scheme  to  play  the  part  of  victim  and  not  that 
of  panther  or  hyena  on  the  prowl.  So  instead  of  her 
long  entangling  rigmarole,  Sir  Edward  Grey,  on 
March  14,  1912,  gave  Count  Metternich  his  suggestion 
as  approved  by  the  Cabinet : — "  England  will  make  no 
unprovoked  attack  upon  Germany,  and  pursue  no 
aggressive  policy  towards  her.  Aggression  upon  Ger- 
many is  not  the  subject,  and  forms  no  part  of  any 
treaty,  understanding,  or  combination  to  which  Eng- 
land is  now  a  party,  nor  will  she  become  a  party  to 
anything  that  has  such  an  object."  This  did  not 
please  the  German  Ambassador  nor  his  masters,   and 


two  additional  clauses  were  suggested  by  them,  viz., 
that  "  England  should  observe  at  least  benevolent 
neutrality  should  war  be  forced  upon  (jermany,"  or 
"  that  England  will,  as  a  matter  of  course,  remain 
neutral  if  war  is  forced  upon  Germany."  Sir  Edward 
Grey  declined  to  alter  his  suggestions  or  to  accept  the 
additions,  and  finally  drew  up  the  following  as  his  last 
word, — "  The  two  Powers  being  mutually  desirous  of 
securing  peace  and  friendship  between  them,  England 
declares  that  she  will  neither  make,  nor  join  in,  any 
unprovoked  attack  upon  Germany.  Aggression  upon 
Germany  is  not  the  subject,  and  forms  no  part  of  any 
treaty,  understanding,  or  combination  to  which  Eng- 
land is  now  a  party,  nor  will  she  become  a  party  to 
anything  that  has  such  an  object." 

When  handing  this  to  Count  Metternich,  Sir  Edward 
explained  that  the  use  of  the  word  "  neutrality  "  would 
convey  the  impression  that  more  was  meant  than  was 
warranted  by  the  text,  and  suggested  that  the  sub- 
stance of  what  was  required  would  be  attained  and 
more  accurately  summarised  by  these  words — "  will 
neither  make,  nor  join  in,  any  unprovoked  attack." 
It  was  all  in  vain,  the  Germans  would  not  give  way 
on  any  essential  point,  because  they  did  not  want  real 
neutrality,  but  only  a  neutrality  effective  in  their  in- 
terests alone.  Least  of  all  could  they  agree  to  abstain 
from  fKirsevering  with  a  feverish  increase  in  their 
navy,  and  in  a  final  letter  which  the  German  Chan- 
cellor sent  to  Count  Metternich,  and  whose  substance 
was  communicated  by  him  to  Sir  Edward  Grey,  it  was 
declared  that  the  British  suggestion  was  "  in- 
sufficient." So  the  plot  failed  just  as  last  year's  one 
did,  few  outside  the  besotted  Germans  themselves 
being  deceived  by  the  bawling  about  "  unprovoked 
attack,"  "  treacheroiis  aggression  by  Russia  and 
France,"  "  Belgian  betrayals,"  and  stock  furniture  of 
the  hypocrite  of  like  threadbare  type. 


Everybody  who  has  taken  the  trouble  to  think  knows 
very  well  that  Russia  has  had  an  enormous  strain  put 
upon  her  finances  by  this  war,  and  some  particulars  of 
the  spendings  it  has  forced  upon  the  empire  and  of  the 
further  needs  have  been  laid  before  the  Duma  by  M. 
Chlngareff,  the  Budget  reporter  and  a  member  of  the 
Constitutional  Democratic  party.  According  to  this 
authoritative  account,  Russia  has  spent  ;^  1,000,000,000 
in  resisting  the  Teutonic  aggression.  The  official  re- 
turns for  1915  show  that  war  expenses  were 
;^724, 200,000,  to  which  ^"284,700,000  of  ordinary  and 
extraordinary  other  expenditure  had  to  be  added,  the 
two  making  up  the  thousand  millions.  Since  January 
of  this  year  ;^4i8, 100,000  has  been  borrowed,  and  the 
revenue  expected  is  put  at  ;£i'279,6oo,ooo.  There 
is  still  consequently  ;^320,ooo,ooo  wanted  to  cover  the 
costs  of  the  war,  and  in  addition  the  promi.sed  revenue 
is  expected  to  give  about  ;£,"33,6oo,ooo  less  than  the 
estimate.  That  is  really  a  comparatively  slight  reduc- 
tion when  the  interruption  of  the  country's  normal  life 
is  taken  into  account,  and  also  the  effect  of  the  pro- 
hibition of  drink.  Drink  alone  before  the  war  gave 
Russia  more  than  twice  the  amount  of  ihe  anticipated 
deficit  on  the  ordinary  revenue.  Up  to  the  present 
^600,000,000  in  all  has  been  borrowed,  and  much  more 
than  another  sum  of  equal  magnitude  may  he  wanted 
to  bring  that  war  to  a  victorious  issue,  but  there  will 
be  no  hesitation  in  raising  all  the  money  wanted,  and 
there  were  cheers  throughout  the  House  when  the  reso- 
lution of  the  nation  and  Government  to  persevere  to 
the  end  was  announced  by  the  Budget  reporter.  He 
explained  that  a  fairly  large  sum  had  been  obtained 
abroad,  but  that  three  times  as  much  was  procured  at 
home,  and  that  the  nation  is  possessed  of  immense 
savings,  of  which  the  Government  intends  to  make  use 
very  soon.  Internal  credit  has  already  been  expanded 
to  an  amount  of  more  than  ;^3oo,ooo,ooo,  but  the 
situation  of  Russia  is  not  exceptional  compared  with 
that  of  France  and  Germany,  and  Russia  at  the  pre- 
sent moment  holds  the  greatest  cover  in  gold  for  her 
paper  money,  with  the  exception,  perhaps,  of  Great 
Britain,  where  the  free  exchange  has  never  ceased. 
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And  to  Great  Britain  Russia  will  have  to  come  for 
financial  help  to  sustain  her  in  her  death  wrestle.  To 
the  utmost  of  our  ability  we  trust  that  help  will  be 
generously  given,  for  we  have  no  braver  or  more  self- 
sacrificing  ally  than  Russia  is  proving  herself  to  be. 

Why  renewed  disturbance  should  have  arisen  in 
South  Wales,  leading  to  partial  strikes  and  the  threat 
of  a  universal  strike,  is  difficult  to  account  for  except 
on  two  suppositions.  Either  the  men  ha\e  been 
suffering  from  prolonged  oppression  or  from  irritating 
petty  tyrannies  on  the  part  of  the  owners,  or  they  have 
been  worked  up  into  a  condition  of  anarchy  and 
revolt  by  outside  propagandists.  The  Daily  Mail 
correspondent  in  South  Wales  gives  the  opinion  of 
Mr.  C.  B.  Stanton,  a  miners'  leader,  in  support  of 
the  latter  supposition.  Mr.  Stanton  brushed  aside  the 
correspondent's  suggestion  that  there  had  been  secret 
propaganda  by  German  emissaries,  and  he  also  re- 
pudiated the  influence  of  the  Union  of  Democratic 
Control  as  being  a  determining  cause  of  trouble,  but 
he  declared  that  the  Independent  Labour  party  is  very 
strong  in  some  parts  of  the  district,  that  the  Labour 
Leader  has  a  very  big  circulation  there,  as  well  as 
Mr.  Keir  Hardie's  paper,  the  Pioneer.  These  are  the 
sources  from  which  the  perverted  notions  have  been 
drawn,  and  "  some  of  them  up  the  valleys  have  been 
viciously  pro-German."  That  is  interesting,  and  we 
have  no  doubt  whatever  that  these  influences,  without 
conscious  intent  on  the  part  of  the  conductors  of  the 
journals  in  question,  have  been  distinctly  pro-German, 
but  is  there  no  other  source  of  trouble  ?  There  has 
been,  and  it  is  explained  with  considerable  lucidity 
in  a  letter  from  Mr.  David  Evans,  of  Cardiff,  pub- 
lished in  Tuesday's  Evening  Standard.  The;  im- 
mediate dispute  which  caused  a  renewal  of  the  dis- 
turbance arose  over  the  "bonus  turn,"  as  it  is  called, 
under  which  certain  classes  of  labour  invariably 
enjoy  life.  Night  shifts  were  paid  at  the  rate  of  six 
turns  for  only  five  nights'  work.  Other  classes  of 
labour  had  to  work  for  the  whole  time  for  which  they 
were  paid,  some  worked  six  turns  and  got  paid  for 
six,  others  seven  turns  and  got  paid  for  seven.  The 
original  demand  of  the  workmen  was  that  all-night 
men  employed  on  the  afternoon  and  night  shifts  should 
be  paid  at  the  rate  of  six  turns  for  five,  and  that  in 
this  way  the  custom  already  in  force  at  certain 
collieries  should  be  extended  to  all.  To  this  the 
owners  objected,  and  insisted  that  the  "  bonus  turn  " 
should  be  extended  only  to  those  classes  of  labour 
who  were  already  receiving  it  at  the  collieries,  and 
Mr.  Runciman's  decision  supported  the  masters.  As 
a  consequence,  engine-men,  stokers,  pump-men,  the 
mechanical  staff,  banksmen,  and  officials  were  excluded 
from  the  bonus,  and  that  brought  about  the  new 
trouble  which  ended  in  a  surrender  to  the  men.  Now, 
was  it  not  a  piece  of  mistimed  obstinancy  on  the  part 
of  the  owners  to  endeavour  to  defv  the  men  and 
provoke  discontent  by  maintaining  differences  which 
at  a  time  like  this  ought  not  to  have  been  regarded 
for  a  moment?  As  this  journal  has  said  all  along, 
"  labour,"  whether  its  demands  are  excessive  or  not, 
especially  such  kinds  of  labour  as  that  involved  in 
coal-mining,  has  got  to  be  placated  no  matter  what 
the  cost.  Working  men  in  South  Wales  are  not  reallv 
dfsloyal  towards  their  country.  We  believe  some 
50,000  of  them  are  with  the  colours,  and  partly  re- 
placed by  miners  from  North  Wales  who  have  not 
been  so  patriotic,  but  they  are  jealous  of  the  coal- 
owner,  and  fully  cognisant  of  the  fact  that  he,  what- 
ever happens  to  the  miner,  nearly  always  grows  rich, 
often  becomes  a  millionaire.  Whether  the  miner  is 
right  or  wrong  in  his  notions,  the  fact  that  they  exist 
ought  to  be  coercion  enough  for  owners  of  coal  mines  in 
the  present  crisis  of  our  history.  After  the  war — well, 
many  things  will  happen  then,  and  much  misery  over- 
take the  mining  industries,  like  many  others. 

Before  this  issue  of  The  Investors'  Review  can 
appear  that  much-advertised — "  boosted  "  would  per- 
haps be  the  better  word' — conscription  meeting  got  up 


by  the  head  of  the  Harmsworths  will  have  been  held 
and  the  utmost  done  speechifying  can  do  to  persuade 
the  public  that  the  country  is  in  danger  by  reason  of 
its  indifl'erence  to  Lord  Northcliffe's  hustle.  The 
meeting  will  doubtless  have  the  effect  of  stimulating 
much  further  gibble-gabble  throughout  the  country, 
and  no  small  amount  of  correspondence  will  continue 
to  appear  in  the  papers.  We  should  therefore  like 
some  of  the  minds  occupying  themselves  vainly  with 
this  subject  to  answer  one  or  two  questions.  Some  of 
them  have  been  put  by  us  already,  but  as  the 
"greatest  circulation"  intrigue  continues  it  is  neces- 
sary to  repeat  them  : — Is  it  true  that  at  the  present 
time  nearly  one-third  of  our  new  volunteer  army  re- 
mains unequipped  ?  Tremendous  as  the  efforts  have  been 
to  provide  arms  and  ammunition  for  the  newly-formed 
efficients,  now  numbering  much  more  than  3,000,000, 
it  has  not  been  possible  within  the  space  of  a  year  to 
furnish  them  with  all  their  requirements.  If  this  be  the 
position,  would  the  agitation  for  a  retreat  upon  conscrip- 
tion at  the  present  time  do  anything  whatever  to  assist 
the  War  Office  in  completing  the  equipment  of  its 
armies  ?  Would  it  not  rather  have  the  effect  of  throwing 
the  organisation  of  at  least  the  Munitions  Department 
into  renewed  confusion?  Dr.  Addison,  the  Parliamentary 
Secretary  to  that  Department,  has  just  made  a  call  for 
50,000  additional  workers  upon  London  alone,  and 
similar  demands  are  doubtless  being  made  in  all  parts 
of  the  country.  How  could  these  calls  for  labour  be 
satisfied  and  at  the  same  time  universal  service  "  for 
the  duration  of  the  war"  or  otherwise  Instituted  and 
put  in  motion?  Consider  this  question  before  attempt- 
ing to  answer  it,  and  then  further  consider  whether  the 
answer  does  not  indicate  strong  pro-German  influences 
behind  this  unpatriotic  word  "shindy" — for  it  de- 
serves no  more  dignified  name.  Surely  nothing  could 
better  suit  the  Prussian  game  than  to  have  our  provi- 
sion of  munitions  of  war,  not  only  for  our  own  armies, 
but  for  the  Allies,  interfered  with  and  delayed.  Is  it 
Lord  Northcliffe's  object  to  create  trouble,  confusion, 
and  delays?  If  not,  what  are  his  motives — beyond 
those  personal  to  himself — for  embarrassing  the  nation 
in  this  time  of  crisis  by  getting  up  and  persevering 
with  an  agitation  of  this  unpatriotic  description? 


Since  the  Bankruptcy  Act  of  1883  came  into  opera- 
tion the  number  of  failures  recorded  was  never  so  low 
as  it  was  for  the  past  calendar  year.  Does  this  mean 
that  war  was  good  for  trade?  No,  it  means  that  the 
action  taken  by  the  Government  in  stemming  off  panic 
by  establishing  a  moratorium  allowing  payments  to 
be  suspended,  as  well  as  the  forbearance  of  creditors, 
much  reduced  the  business  stoppages  during  the  last; 
five  months  of  the  year.  For  the  first  seven  months: 
the  number  of  receiving  orders  indicated  that  had  the 
whole  year  been  a  year  of  peace  the  failures  would 
have  been  greater  than  for  some  years  before,  but 
thanks  to  the  action  of  the  Government,  although  the 
increase  in  liabilities  was  ;^2,o2i,ooo,  bringing  them 
up  to  ;^9,878,ooo,  the  outcome  was  less  bad  than  it 
probably  should  have  been.  Assets  were  ;^489,C)C)0 
better  than  in  the  previous  year  at  ;^3, 792,000,  and 
that  made  the  loss  to  creditors  only  ^1,803,000 
greater  at  ;^8, 156,000.  Even  that  was  a  tidy  bit  of 
money  to  be  deprived  of,  but  the  figures  were  magni- 
fied by  one  or  two  large  failures,'  so  that  the  privatiorj 
or  distress  induced  by  the  susp>ensions  may  not  have 
been  spread  over  a  very  wide  field.  A  small  bank  ii> 
the  West  of  England  was  one  of  the  big  bankruptcies. 
Its  liabilities  were  estimated  at  ;^6o2,ooo,  and  it.<? 
assets  m.ay  possibly  realise  ;^25o,ooo.  It  was  stated 
to  have  been  insolvent  for  over  50  years,  which 
reminds  us  of  a  very  old  banking  story,  also  relating- 
to  the  West  of  England,  to  the  effect  that  the  eldest 
son  of  a  dying  banker  complained  that  he  had  been  left 
only  an  insolvent  bank  for  his  portion  while  his  brother 
was  to  get  a  legacy  of  ;£'io,ooo.  The  dying  father 
answered  :  "  That  is  all  rignt,  my  boy;  the  bank  was 
insolvent  when  I  succeeded  to  it.  It  has  lasted  mv 
time,  giving  me  a  good  living,  and  with  care  it  will 
last  yours." 
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A  very  old  friend  of  ours  has  asked  us  to  say  a  good 
word  about  the  Anti-German  Union,  a  recently  formed 
association  with  a  formidable  array  of  lords  and  ladies 
at  the  head  of  it  as  president  and  vice-presidents.  We 
should  be  delighted  to  oblige,  but  the  more  we  think 
over  it  the  Jess  we  like  the  word  "  anti. "  It  is  not  a 
good  prefix  in  any  connection,  and  Anti-German  is 
nearly  as  objectionable  to  us  as  Anti-Semite.  This  is 
perhaps  a  pity,  because  the  aims  of  the  union  would 
seem  to  be  in  part  good  if  in  others  not  so  good.  Its 
No.  5  leaflet,  for  instance,  is  headed  "  Shall  Our 
Men  Die  in  Vain?  No  Drawn  War,  No  Deluding 
Peace,"  and  insists  on  fighting  the  fight  to  a  successful 
finish.  It  is  a  powerful  leaflet,  calculated  to  do  much 
to  counteract  the  pernicious  efforts  of  the  Union  of 
Democratic  Control,  against  which  this  Anti-German 
Union  was  probably  organised,  and  we  cordially  en- 
dorse it;  but  in  other  leaflets  we  are  told  to  insist  that 
there  shall  be  "  no  German  labour,  no  German  goods, 
no  German  influences,  and  that  Britain  shall  be  for  the 
British."  Most  of  these  aims  are  not  so  com- 
mendable. We  have  no  hatred  of  the  German  people, 
but  only  of  their  Prussian  militarism,  and  of  the  sub- 
servience of  enslaved,  or  serf,  races  to  that  militarism. 
To  us  the  average  German  is  in  many  ways  an  unde- 
veloped being.  He  has  never  stood  up  free  before  his 
fellow-men,  independent,  able  to  assert  his  manhood, 
and  because  he  is  the  cringing  dupe  and  slave  to  minds 
more  forceful  and  instincts  more  brutal  perhaps  than 
his  own,  he  is  rather  an  object  for  pity  than  of  hate. 
Because  of  the  work  he  is  doing  we  are  forced  to  urge 
his  killing,  and  to  loathe  and  despise  him  as  the  tool 
of  the  most  degraded  form  of  military  tyranny  and 
ambition  the  modern  world  has  ever  known,  much 
more  degraded  than  that  created  by  the  successes  of 
the  first  Napoleon,  but  hate  him  we  do  not,  and  refuse 
to  use  him  when  sense  has  been  pounded  into  him  we 
shall  not.  Therefore,  we  should  be  glad  if  this  union, 
which  is  undoubtedly  doing  valuable  work  in  tracing 
out  traitors  and  foiling  spies,  could  find  another  name. 
Hatred  is  never  a  mental  attitude  to  be  encouraged, 
still  less  to  be  cultivated.  When  the  war  ends  Ger- 
many will  have  placed  her  surviving  population  very 
low  in  the  scale  of  civilisation,  and  the  two  empires  will 
cease  for  ever  to  be  great  Powers ;  but  the  victimised 
remnants  will  continue  to  live  and  multiply,  and  their 
labours  must  be  utilised  by  the  Allies  who  have  effected 
their  first  punishment  in  helping  towards  a  restoration 
of  our  civilisation,  in  repairing  some  of  the  damage 
done.  The  miserable  creatures  could  not  repair  it  all 
if  they  worked  at  nothing  else  for  half  a  century.  But 
work  they  must  and  shall,  the  despised  and  mis- 
trusted among  the  nations. 


As  a  sure  means  of  increasing  the  production  of 
wheat — the  area  cropped  with  this  cereal  in  the  United 
Kingdom — Lord  Milner's  committee  has  promptly 
issued  an  interim  report,  in  which  it  is  recommended 
that  the  "  State  "—which  is  the  taxpayer,  you  and  I, 
good  reader,  town  dwellers,  unfortunate  wretches — 
should  "  guarantee  "  455.  a  quarter  as  minimum  price 
for  the  grain  reaped  until  1920.  Was  there  ever  such 
sapience  beheld  outside  Prussia?  To  be  sure,  the 
adoption  of  such  a  recommendation  would  protect  the 
landowners  against  reductions  of  rent,  might  even 
enable  them  to  exact  higher  rents,  and  mortgagees 
could,  perhaps,  think  they  had  additional  security.  But 
the  added  strain  of  this  "guarantee"  would  surely 
hurry  up  national  insolvency,  and  so  bring  upon  us  at 
once  the  revolution  whose  heralds  are  now  busy,  busy 
among  the  people,  a  revolution  of  the  whirlwind,  at 
which  landowners,  mortgagees,  all  the  leagued  bat- 
talions of  the  privileged  or  seeming  privileged,  would 
disappear  like  thistledown  in  the  fall  of  autumn.  Is 
Lord  Milner  also  among  the  anarchists?  He  is  German- 
born,  you  know. 

Very  satisfactory  is  the  account  handed  out  by  the 
London  manager  of  the  Commonwealth  Bank  of  Aus- 
tralia, setting  forth  the  particulars  about  subscriptions 
to  the  first  ;^5, 000,000  of  the  ;^20,ooo,ooo  War  Loan 


which  it  issued  locally  for  the  Commonwealth  Govern- 
ment. The  rate  of  interest  offered  was  only  4^  per 
cent.,  but  so  attractive  was  it,  or  so  strong  was  the 
spirit  of  patriotism  in  the  country,  that  the  amount  was 
covered  about  two  and  a-half  times  over.  That  is  to 
say,  for  the  ;^5,ooo,ooo  16,747  applications  were  re- 
ceived for  sums  totalling  ;{,"i2,932,4io.  Each  State  in 
the  Commonwealth  subscribed  in  what  may  be  called  the 
strict  ratio  of  its  wealth,  and  we  give  their  record  here 
as  supplied  by  the  bank  : — New  South  Wales,  4,750 
applications  for  £5,383,710 ;  Victoria,  8,072  applica- 
tions for  ;^5, 137,360;  Queensland,  1,523  applications 
for  ;^i,oo7,72o;  South  Australia,  1,347  applications 
for  ;£,"844,i20  ;  Western  Australia,  456  applications  for 
;^2o6,56o  ;  Tasmania,  599  applications  for  ;^352,740. 


On  the  day  this  issue  of  The  Investors'  Review  ap- 
pears, Mr.  Dadabhai  Naoroji  will  be  90  years  old, 
India  tells  us,  and  congratulations  will  be  rained  upon 
him  from  all  over  the  world,  not  only  by  his  fellow- 
Indians,  but  by  Englishmen,  Scots,  and  Irishmen.  No 
living  man  better  deserves  to  be  thus  honoured,  and  we 
cannot  let  the  date  pass  without  joining  cordially  in  the 
goodwill  greetings  offered  to  one  who  has  all  through  his 
life  been  a  sincere,  enlightened  patriot  and  loyal,  up- 
right Indian  gentleman.  We  can  do  this  the  more 
feelingly  because  we  owe  to  Mr.  Naoroji  our  first  intro- 
duction to  the  Indian  f>eople  and  to  Indian  social  and 
economic  problems.  What  we  wrote  on  India  35  years 
ago  in  that  long-ago  forgotten  book,  "  The  Resources 
of  Modern  Countries,"  was  suffused  with  the  teaching 
and  illuminated  by  the  statistics  we  had  found  in  Mr. 
Naoroji's  modest  pamphlets  and  done  our  best  to 
assimilate.  He  was  the  founder  of  constitutionalism  in 
India,  and  in  being  that  he  contributed  in  no  small  mea- 
sure to  the  stability  of  British  rule  there  to-day.  May 
he  live  out  his  century,  serene  and  happy  amid  the 
raging  tempests  around  him,  live  to  Ijehold  the  ripening 
fruits  of  his  work,  better,  more  enduring  work  than  any 
conquering  hero  of  blood  and  iron  ever  did ! 


All  the  railway  returns  we  are  to  get  for  the  year  1914 
are  contained  in  a  single  page  of  foolscap,  but  the 
figures  are  not  without  interest.  The  mileage  of  lines 
oj>en  for  traffic  reduced  to  single  track  shows  an  increase 
over  191 3  of  258  miles  at  c;,663  miles,  the  bulk  of  the 
increase  beino'  in  sidings.  Nevertheless,  the  total  paid- 
up  capital  has  risen  ;^7, 200,000  to  ;^i, 34 1,222, 000,  in- 
cluding ^'199,200,000  nominal  additions,  although  new 
construction  must  have  been  reduced  to  a  minimum. 
The  engine  mileage  was  621,239,000,  a  decrease  of  just 
over  seven  million  miles,  the  total  including  135,079,000, 
or  2,800,000  less,  shunting  miles.  Coaching  mileage 
was  practically  the  same  as  in  1913,  but  there  was  a  sub- 
stantial reduction  in  goods  mileage.  Total  receipts, 
including  the  estimated  amount  receivable  by  the  com- 
panies under  the  Government  agreement,  reached 
;^i39,098,ooo,  a  decrease  of  ;^350,ooo,  while  expendi- 
ture was  ^{^850, 000  higher  at  ;^88, 173,000,  and  the  nett 
revenue  was  consequently  ;^i, 200,000  less  at 
;^50,925,ooo.  Of  course,  it  must  be  remembered  that 
1913  was  a  particularly  good  year  for  our  railways,  and 
traffics  were  showing  signs  of  falling  off  even  before  the 
war. 


How  far-reaching  are  the  effects  of  the  war  is  well 
illustrated  by  the  change  in  the  fortunes  of  the 
Egyptian  Delta  Light  Railways,  Ltd.  A  year  ago  Sir 
William  E.  Garston,  the  chairman,  was  able  to  describe 
the  important  advantages  which  had  accrued  to  the 
company  under  the  terms  of  the  new  concession  from 
the  Egyptian  Government,  and  there  was  every  reason 
to  look  forward  to  an  assured  and  prosperous  future. 
Three  weeks  later,  however,  the  war  broke  out,  and  the 
bright  prospects  faded,  while  it  is  feared  that  there  is 
little  hope  of  improvement  until  the  struggle  is  finished. 
In  recent  years  the  compan'--  had  a  fairly  steady  increase 
in  receipts  of  about  ;^i3,ooo  per  annum,  but  eight 
months  of  war  caused  a  decline  of  ;^6i,ooo,  and  in  the 
current  12  months  it  is  feared  there  will  be  a  further 
loss  of  ;^20,ooo  on  top  of  that.     But  the  bad  times  will 
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pass,  and  there  is  no  occasion  to  take  a  despondent  view 
of  the  outlook  for  the  company,  especially  as  the 
strictest  control,  compatible  with  efficient  working,  is 
being  exercised  over  expenditure.  So  we  can  only 
recommend  shareholders  to  wait  and  have  patience. 


In  April  last  Spillers  and  Bakers,  Ltd.,  the  firm  of 
millers  and  corn  dealers  whose  sensational  increase  in 
profits  caused  such  a  commotion  at  the  time,  announced 
that  they  had  applied  to  the  Treasury  for  permission 
to  issue  250,000  new  ordinary  shares  of  ;^'i  each  at 
IDS.  premium.  That  sanction,  however,  has  so  far 
been  refused,  but,  as  the  report  showed,  the  company 
needs  the  money,  and  the  directors  have  hit  upon  a 
scheme  to  get  over  the  difficulty.  At  present  the  com- 
pany accepts  deposits  from  members  of  its  staff,  and 
it  has  been  decided  to  extend  this  facility  to  the  share- 
holders, who  will  be  permitted  to  make  deposits  of 
amounts  which  would  represent  the  cost  of  the  new 
shares  to  which  they  would  have  been  entitled  to  sub- 
scribe. These  deposits  will  carry  interest  at  4I  per 
cent,  if  they  are  subject  to  repayment  without  notice, 
or  at  5  per  cent,  if  three  months'  notice  has  to  be 
given  either  by  the  company  or  the  depositor. 

The  City  of  Las  Palmas  Water  and  Power  Co.  was 
introduced  to  investors  here  by  the  British,  Foreign 
and  Colonial  Corporation,  that  imitator  of  the  Invest- 
ment Registry,  in  May,  1913,  when  ;£237,500  5  per 
cent,  first  mortgage  debenture  stock  was  offered  at  93, 
with  a  bonus  of  five  ordinary  shares  for  every  ^100. 
Redemption  of  this  debenture  stock  was  to  take  place 
by  annual  drawings  commencing  next  December,  but 
apparently  the  promoters  rushed  into  the  scheme  be- 
fore making  certain  that  their  plans  could  be  carried 
•out.  Several  hitches  have  occurred,  and  it  was  an- 
nounced this  week  that  the  interest  due  on  the  ist  inst. 
•could  not  be  met.  The  circular  states  that  the  com- 
pany has  met  with  determined  opposition  on  the  part 
of  inhabitants  in  the  districts  where  the  land  had  to  be 
acquired  for  laying  pipes  and  building  reservoirs,  but 
in  particular  in  the  mountainous  district  where  the 
springs  are  situated.  Long  delays  thus  became  un- 
avoidable, and  the  municif>ality  granted  an  extension 
of  time  in  which  to  complete  the  works  on  condition 
that  certain  modifications  should  be  made  in  the  ori- 
ginal plans,  which  involved  considerable  increase  of 
•expenditure.  New  arrangements  have  been  made  by 
which  the  contractors  undertake  to  guarantee  the 
completion  of  the  altered  contract  within  the  time  limit 
allowed  by  the  municipality  for  ;^i 70,000,  instead  of 
;^i 25,000  as  originally  contemplated.  They  will  also 
provide  the  extra  money  if  the  company  will  furnish 
them  with  collateral  security  in  prior  lien  bonds  with  a 
certain  margin  of  cover.  Application  has  conse- 
quently been  made  to  the  Treasury  for  sanction  of  a 
prior  lien  bond  issue.  It  is  also  proposed  to  f)ay  the 
interest  on  the  debenture  stock  for  the  next  two  years 
in  these  prior  lien  bonds. 
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Why  do  the  returns  relating  to  the  trade  of  British 
India  reach  the  public  in  a  complete  official  form  at  such 
late  dates?  We  bought  some  weeks  ago,  thereabouts,  a 
return  dated  July  23,  1915,  which  gives  the  figures  for 
no  later  date  than  March  31,  1914.  In  summary  or 
unofficial  form  the  statistics  for  a  year  later  should  be 
available,  and  it  ought  to  be  within  the  power  of  the 
India  Office  to  convey  this  information  in  time  to  be  of 
practical  use.  Absent-mindedness,  in  fact,  led  to  the 
spending  of  is.  6d.  in  this  instance,  we  having  for  the 
moment  overlooked  the  fact  that  such  compilations 
were  always  nearly  eighteen  months  behindhand,  and 
consequently  our  immediate  object  in  buying  the  volume 
could  not  be  attained.  What  we  sought  for  was  a 
proof  of  the  loss  the  two  Teutonic  empires  had  suffered 
in  their  trade  with  India,  but  that  trade  was  in  full 
swing  in  the  latest  year  given,  that  ended  March  31, 
1914.  For  both  Austria-Hungary  and  Germany  the 
trade  up  to  then  was  an  expanding  one.  Five  years 
Ijefore,    Austria    sold    only    ;^i,7i4,ooo   worth    of   her 


goods  to  India,  whereas  in  1913-14  the  sales  came  to 
;£,"2,86o,ooo.  Within  the  same  five  years  the  exports  of 
Indian  produce  to  the  Austro-Hungarian  Empire  rose 
from  ;^~4,3i7,ooo  to  ;^6,65o,ooo.  Germany's  progress 
was  greater  still  and  much  more  rapid.  In  1909-10 
India  took  only  ;^'4, 307,000  worth  of  German  com- 
modities, but  in  1913-14  her  purchases  came  to 
;£,"8,444,ooo  worth.  Exports  from  India  to  Germany 
also  rose  from  ;^i2,oo2,ooo  in  the  first  year  to 
;^i7i57i>ooo  in  the  latest.  Thus  in  the  year  im- 
mediately before  these  two  empires  resolved  to  effect 
their  own  destruction  by  plunging  into  war  their  total 
trade  with  India  aggregated  about  ;^^35,50o,ooo.  The 
whole  of  that  should  by  now  have  disappeared.  One 
other  noticeable  fact  may  be  recalled,  viz.,  that  the 
balance  of  export  values  over  imports  in  the  total  over- 
seas trade  of  India  for  1913-14  was  only  ;^i4,22g,ooo. 
On  the  average  in  the  previous  four  years  the  total 
excess  was  about  ;£r24, 500,000,  so  that  1913-14  was 
about  ;^io,ooo,ooo  below  the  average,  and  the  highest 
excess  in  the  five  years,  viz.,  ;^29, 098,000,  was  below 
the  sum  required  to  cover  the  "  home  charges  "and  other 
requirements  of  India  in  this  country.  In  merchandise 
alone,  Indian  imports  rose  to  ;^i22, 165,000  and  exports 
of  Indian  produce  to  ;^i62,8oi,ooo,  in  addition  to 
which  there  were  Government  stores  on  the  import  side 
and  exports  of  foreign  merchandise  on  the  other, 
besides  which  treasure  played  as  usual  a  large  part  in 
making  up  the  aggregates.  During  the  five  years 
ended  March  31,  1914,  the  private  imports  of  treasure, 
into  India  amounted  to  ;£,'i45, 000,000,  and  exports  were 
under  ;^26,ooo,ooo,  showing  an  excess  importation  of 
nearly  ;^  12 0,000, 000.  What  the  Indian  people  do  with 
all  this  mass  of  precious  metals  is  still  a  considerable 
mystery,  and  also  how  the  country  manages  to  pay  for 
it,  seeing  that  its  commitments  to  the  Home  Govern- 
ment and  on  private  account  demand  annually  such  a 
heavy  excess  balance  of  exports  over  imports.  Perhaps 
daylight  may  begin  to  dawn  upon  us  in  regard  to  such 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
Ne-w  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  ra-w  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by GovemmenttoFarmersand  Wotkers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
counfr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  smd  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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matters  when  the  war  is  over  and  the  test  of  necessity 
comes  to  be  applied  to  many  economic  obscurities. 


On  June  2  what  promises  to  be  an  important  new 
industry  for  Austraha  was  formally  inaugurated  by 
the  ofticial  opening  of  the  Broken  Hill  Proprietary 
Co.'s  iron  and  steel  works  at  Newcastle,  New  South 
Wales,  by  the  Governor-General  of  the  Common- 
wealth. Ihe  company  has  been  engaged  on  the  con- 
struction of  the  works  since  January,  1913,  and,  judg- 
ing by  the  handsome  souvenir  of  the  opening  which 
we  have  received  from  the  secretary,  it  has  been  ex- 
ceedingly well  planned.  As  an  illustration  of  the 
value  of  the  new  industry  to  the  Australian  engineer- 
ing world,  it  is  stated  that  when  the  steel-rolling  mills 
had  only  been  operating  a  few  days  they  were  able  to 
supply  a  bar  of  steel  to  make  a  crank  shaft  for  a 
marine  engine,  which  to  obtain  from  England  would 
have  rneant  a  delay  of  five  months.  Although  the 
■works  have  been  running  for  so  short  a  time,  the  com- 
pany has  made  such  good  progress  that  steps  have 
been  taken  to  instal  two  additional  open  hearth  steel 
furnaces  of  70  tons  daily  capacity,  and  also  to  increase 
the  capacity  of  the  coking  plant. 


When  one  realises  that  the  British  Motor  Cab  Co., 
Ltd.,  has  been  severely  affected  by  the  war,  and  that 
before  that  broke  out,  through  shortage  of  drivers,  its 
position  was  not  so  strong  as  it  ought  to  have  been,  it 
will  disappoint  nobody  to  learn  that  for  its  year  ended 
March  31  last  the  board  was  not  able  to  recommend 
the  payment  of  any  dividend,  although  there  was 
£17,499  of  profit  left  at  its  disposal.  In  the  preceding 
year  5  per  cent,  was  paid  on  the  company's  preferred 
ordinary  shares,  but  since  the  war  began  2,000  of  the 
company's  employees  have  joined  various  branches  of 
his  Majesty's  Forces,  and  less  than  half  the  "  fleet  " 
is  now  in  use.  Amongst  these  men  who  left  to  join 
the  Army  more  than  1,100  were  drivers,  who  have 
been  invaluable  in  the  mechanical  transport  section. 
Also  wages  have  risen  continually,  and  it  has  become 
more  costly  and  difficult  to  obtain  materials.  Further- 
more, a  large  part  of  the  "  fleet  "  of  taxi-cabs  has  been 
laid  up,  and  depreciates  in  lying  even  though  not  sub- 
jected to  the  ordinary  wear  and  tear.  A  considerable 
amount  has  therefore  been  written  back  against  this 
invisible  but  very  real  loss.  What  the  amount  is  the 
accounts  do  not  reveal;  in  fact,  the  profit  and  loss 
account  is  a  mere  skeleton,  and  only  shows  us  that 
the  nett  profit  was  ^^41,181  less  for  last  year  than 
in  the  preceding  year.  It  came,  in  fact,  to  no  more 
than  ;^"'i  5,884,  the  figure  above  mentioned  being 
reached  by  adding  ;^i,6i5  brought  forward.  Rolling 
stock,  however,  has  been  written  down  £77,65^  to 
;!^52i,939>  and  the  total  reduction  in  the  book  value 
of  the  fixed  assets  has  been  ;^82,i7i  for  the  year, 
bringing  it  to  ;^922,207.  Floating  assets  are  also 
entered  at  ;^82,958,  which  is  ;^3,049  less,  but  invest- 
ments have  risen  ;^6i,538  to  ;^2i5,348,  the  board 
havmg  bought  ;^5o,ooo  of  3*  per  cent.  War  Loan 
stock.  It  is  thus  taking  care  of  the  future,  and  we 
hope  prosperous  days  will  make  their  appearance  by 
and   by. 

An  unfortunate  time  was  experienced  by  the  Manaos 
Tramways  and  Light  Co.,  Ltd.,  in  its  year  ended 
April  30  last.  The  gross  receipts  declined  ^^22,457  to 
;£■!  10,420,  and  although  working  expenses  were 
brought  down  by  ;^i 2,608  to  ;^96,848,  the  nett 
revenue  was  none  the  less  ;^9,848  lower  at  ;^26,i8o. 
To  make  matters  worse  the  fall  in  the  Brazilian  ex- 
change caused  a  loss  of  ;^6,i8o  on  the  remittances  of 
the  year,  so  that  although  the  strictest  economy  is 
being  exercised  in  every  possible  direction,  and  the 
whole  of  the  property  being  maintained  in  first-class 
condition,  there  is  no  consolation  for  shareholders  in 
the  results,  the  profit  for  the  past  year  being  just 
;^i4i,  making  with  the  ;^3,86i  brought  forward 
;^4,oo2  in  hand,  but  the  balance-sheet  shows  an  entry 
of   ;£53>ooo    as    "expenses    of    issue"    amongst  the 


assets,  that  sum  including  ;^49,SOo  discount  on  the 
debenture  issue,  and  last  year  the  floating  loan  was- 
increased  by  ;^6,ooo  to  ;^28,ooo,  against  which,  how- 
ever, we  have  ;^2,400  of  the  5  per  cent,  first  debentures- 
redeemed.  Unfortunately,  the  redemption  .seems  to^ 
have  been  provided  for  by  borrowed  money,  and  the- 
present  outlook  is  none  too  promising,  for  although 
the  Brazilian  exchange  is  being  artificially  raised 
there  is  no  sign  of  a  change  for  the  better  in  the 
financial  policy  of  the  Brazilian  Government,  whiclk 
continues  to  progress,  or  stave  off,  by  borrowing. 

.'\t  the  start  the  report  of  Manchester  Liners,  Ltd.,. 
seems  to  foreshadow  a  poor  story.  Instead  of  that  its 
vcar  ended  June  30  was  a  magnificent  one.  Profits  rose 
£98,367  to  ;^205,842,  and  thanks  to  the  fact  that  the 
balance  of  ;£2i,'i65  brought  forward  was  ;^  10,726 
higher  than  a  year  ago,  there  was  ;^90>i95  nio^e  to 
divide  at  ;^i97,494,  in  spite  of  the  fact  that  ;^20,ooo 
was  reserved  for  income-tax.  A  year  ago  the  dividend 
paid  on  the  ordinary  shares  was  6  per  cent.  ;  this  time  it 
is  7 J  per  cent.,  plus  a  bonus  of  a  like  amount,  or  15 
per  cent,  in  all,  and  it  takes  only  ^^33,388,  so 
that  the  board  is  able  to  write  ;^8o,ooo  off  for  deprecia- 
tion, and  to  add  ;^5o,ooo  to  the  reserve,  which  compared 
with  ;^"6o,ooo  in  all  put  ^side  in  the  previous  year, 
;^5o,ooo  of  it  to  depreciation,  and  ;^io,ooo  to  insurance 
fund.  Part  of  the  company's  fleet  is  employed  in 
Government  business  ;  one  vessel,  the  s.s.  Manchester 
Commerce,  was  sunk  by  an  enemy  mine  off  the  North 
of  Ireland,  with  the  deplorable  loss  of  her  commander 
and  13  of  her  crew,  but  such  a  record  of  profits  shows 
how  little  effect  German  submarine  "  frightfulness  "" 
has  upon  the  stability  of  British  .shipping  companies. 
Perhaps  some  spy  here  will  send  a  copy  of  this  report 
to  "  High  Admiral  "  von  Tirpitz  for  him  to  study  while 
nursing  his  sore  head.  The  company  has  bought  one 
new  vessel,  and  has  three  more  on  order.  After  pay- 
ing the  dividend  and  putting  aside  ;^3-339  to  the  first 
mortgage  debentures  reserve  fund,  or  ;^2,oo3  more 
than  a  year  ago,  the  balance  left  to  carry  to  the  new- 
year  is  only  ;^i,84i  down  at  ;£i9>324-  Cash  is  ;^59.250 
up  at  ;^i72,45i,  and  the  book  value  of  the  fleet  has  been 
written  down  by  ;£98,032  to  ;^556,797-  This  reduction- 
includes  the  book  value  of  the  sunk  boat.  Investments 
are  ^^104,539  up  at  ;;^io9,538,  the  directors  having 
rightly  considered  it  their  duty  to  place  ;^50,ooo,  the- 
amount  transferred  to  the  reserve  out  of  last  year's 
profits,  in  the  4J  per  cent.  War  Loan. 

Lying  for  a  Loan. 

Something  resembling  what  ihe  Germans  call  a 
Hochkonjunktur  is  visible  this  week  in  the  Allied  posi- 
tion as  against  the  foe.  We  use  the  German  jaw- 
dislocating  word  because  there  is  not  the  slightest 
danger  of  its  becoming  naturalised  in  this  country.  It 
is  "  slang  "  Deutsch  for  "  boom,"  and  we  intend  it  to- 
signify  that  affairs  are  much  better-looking  for  all  the 
.Ailies  than  they  were  a  week  ago.  We  do  not  say  this 
because  the  fighting  has  taken  a  turn  towards  victory 
both  in  the  Gallipoli  Peninsula  and  on  the  long  Russian 
front — wTTere  resistance  or  retreat  alike  spell  ultimate 
victory — or  because  the  French  and  ourselves  have 
begun  to  use  their  increased  supplies  of  artillery  and 
ammunition  in  the  best  way  possible,  viz.,  in  pounding 
the  enemy  to  pulp  and  their  trenches  to  pieces  prepara- 
tory to  an  advance,  or  to  a  chase  of  the  dislodged  and 
beaten  foe.  Both  on  land  and  at  sea  the  news  is 
satisfactory,  and  most  of  all,  perhaps,  in  the  certainty 
that  Prussia  and  her  dupe  ally  Austria-Hungary  are 
now  irretrievably  committed  to  a  winter  campaign  in 
Russia.  Whether  or  not  the  Russian  armies  will  con- 
tinue retiring  and  allow  the  invader  to  brag  of  more 
"  victories,"  of  impossible  captures  of  prisoners,  and 
to  bounderise  in  other  ways,  we  need  not  inquire,  be- 
cause if  kept  away  from  home,  the  troops  of  the  in- 
vaders will  wither  up  where  they  now  are  during  the 
next  six  months. 

In  this  fact,  and  in  the  further  consideration  that  no- 
news  has  been  published  about  the  success  of  the  new- 
German  loan,  do  we  not  find  the  key  to  both  the  diplo— 
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macy  now  put  ininotion  towards  the  United  States  and 
to  the  official  and  Press  lies  with  which  the  victims  of 
Prussian  militarism  continue  to  be  deluged?  German 
silences  are  in  some  ways  more  eloquent  than  German 
j^arrulity  in  lying,  and  they  encourage  us  much  this 
week  to  maintain  our  faith  in  the  early  exhaustion  of 
the  besotted  foe.  What,  for  example,  could  be  the 
object  of  that  long  recital  of  German  "triumphs"  in 
Ihe  Eastern  theatre  of  war  which  the  wireless  Press 
sent  abroad  towards  the  middle  of  this  week?  It 
could  not  deceive  or  depress  the  Allies,  it  had  no  in- 
fluence whatever  in  inclining  Russia  towards  a  peace ; 
its  only  purpose  was  to  cheat  the  people  in  Germany 
into  a  belief  that,  although  belated,  victory  was  still 
possible  for  their  dwindling  armies.  It  meant  that 
only  by  maintaining  this  faith  can  the  least  hope  re- 
main flickering  in  Junker  breasts  that  the  money  so 
urgently  needed  to  avert  the  inevitable  collapse  of 
German  national  finance  may  be  secured.  The  same 
Jiope  underlies  every  concoction  published  for  home 
consumption  and  sent  abroad — and  as  yet  the  loan  is 
not  subscribed.  That  is  surely  a  bold  statement  to 
make  in  view  of  what  Dr.  Hellferich  asserted.  He 
wanted  only  ;^500,ooo,ooo  to  begin  with,  but  gnaw- 
ing necessity  forbids  a  limit,  and  he  is  now  prepared  to 
take  any  amount.  Well,  if  the  statement  he  made  was 
true,  that  German  savings  banks  had  increased  their 
deposits  by  ;^' 1,000, 000, 000  during  the  first  year  of 
the  war,  he  should  have  boundless  wealth  at  his  com- 
mand, for  that  ;^" 1, 000, 000, 000  would  enable  credit  to 
the  amount  of  ;£,"4,ooo,ooo,ooo  to  be  blazoned  before 
the  world,  as  the  savings  banks  have  been  instrucicd 
by  a  circular  from  the  Minister  of  the  Interior  not  to 
allow  their  subscriptions  to  the  new  loan  to  fall  below 
their  previous  efforts  in  that  line.  Moreover,  to  en- 
courage them  they  are  allowed  to  raise  75  per  cent. 
of  the  amount  they  now  subscribe  for  on  the  security  of 
the  scrip  of  the  previous  war  loan.  That  credit  is  to  be 
generated  hy  the  Darlelniskassen,  and  here  should  beat 
least  two  thousand  millions  ready  for  the  warriors. 
Why,  then,  have  we  not  yet  had  a  gorgeous  para- 
graph from  Berlin  descriptive  of  the  tens  of  thousands 
of  millions  of  money  laid  at  the  feet  of  the  triumphant 
Kaiser  in  his  latest  uniform?  It  is  awfully  hard  to 
•concoct  such  a  paragraph,  because  there  is  no  material 
available  out  of  which  a  plausible  lie  can  be  pieced 
together ;  and  in  a  little  while  the  German  people  will 
have  plenty  of  opportunity  given  them  to  meditate  on 
a  saying  about  the  hated  English  which  that  shrewd 
and  generous  Italian  journalist,  "  Piermarini,"  says 
he  found  on  a  postcard  in  Athens,  flaunted  everywhere 
in  the  faces  of  the  insolent,  overbearing,  hustling  Ger- 
mans, who  were  doing  their  best  to  hypnotise,  or  ter- 
rorise, Greece.  Athens  v/as  full  of  them.  "  Pier- 
marini "  wondered  what  they  thought  of  this  sentence 
from  a  book  of  Rhaides  which  had  been  reprinted  on 
''  the  most  popular  postcard  "  on  sale  in  the  city  : 
"'  Whatever  may  be  the  adventures  of  war,  England  is 
always  certain  to  win  one  battle,  viz.,  the  last  one." 
What  will  the  Germans  at  home  soon  begin  to  think 
of  it? 

This  last  battle  is  not  yet  in  sight,  but  everything 
Is  getting  into  excellent  shape  to  make  us  ready  for 
it  when  it  does  come,  and  we  hope  there  will  be  no 
thought  of  slackening  here,  that  no  intrigue,  insidious 
plot  or  misplaced  humanitarianism  will  mar  the  com- 
pleteness of  the  approaching  triumph.  To  all  appear- 
ance another  winter  campaign  is  inevitable,  and  is 
probably  necessary  to  break  the  tyranny  of  the 
Prussian  despotic  spirit  over  the  populations  it  has 
domineered  over  and  betrayed.  We  must  brace  our- 
selves resolutely  to  wage  that  winter  campaign ;  not 
by  a  succession  of  battles  like  that  of  Xeuve  Chapelle, 
but  by  the  careful,  unremitting,  scientific  use  of  every 
legitimate  weapon  of  offence  modern  science  has 
placed  at  our  command.  In  doing  this  the  object  of 
the  Allies  must  be  to  protect  as  much  as  possible  the 
men  of  their  own  armies  from  becoming  the  victims 
.of  similar  weapons  in  the  hands  of  the  foe. 

Hence — as  was  discovered  in  time,  although  not  so 
soon  as  it  should  have  been — the  war  of  the  coming 


winter  may  be  more  than  ever  a  siege  war  on  the  new 
lines.  It  has  already  begun.  For  rnore  than  a  week 
the  whole  German  fortified  line  in  France  and  Belgium 
has  been  subjected  to  a  skilful,  never-ending  rain  of 
shot  and  shell  which  has  beaten  down  their  defences 
and  laid  them  open  to  attack  at  whatever  point  the 
leaders  of  the  Allied  hosts  decide  upon  as  the  easiest 
and  best  for  their  purpose.  In  the  Dardanelles,  slowly, 
but  with,  we  believe,  perfect  certainty,  we  move  on  to 
victory.  Mistakes  have  been  made  there  as  in  all 
wars,  and  the  nation  is  not  yet  sufficiently  alive  to  the 
splendour  of  the  heroism  with  which  the  assaults  have 
been  made  and  maintained,  but  it  is  awakening,  and 
we  know  it  to  be  only  a  question  of  time  now,  and  of 
no  very  long  time,  when  the  resistance  of  the  Turks 
will  be  overcome  and  the  channel  free.  Italy  also  is 
steadily  wasting  the  last  spasms  of  energy  left  in  the 
Austrians,  and  as  Austrian  finance  has  already  drifted 
into  a  condition  of  irretrievable  ruin,  the  end  cannot 
be  very  far  off  there  either.  "  Wonderful  recupera- 
tion of  Austrian  battle  power  in  Galicia  !  "  Yes,  when 
the  foe  only  fights  to  cover  his  ordered  retreat. 

Only  in  the  Balkans  is  there  still  doubt  and  un- 
certainty, and  the  Berlin  diplomatists  and  bogey  manu- 
facturers are  doing  their  best  to  increase  the  per- 
plexities. Rumania  cannot  join  Russia  and  effect  a 
welcome  and,  in  her  own  interests  most  profitable  and 
to  Russia,  helpful  diversion  into  Transylvania  because 
she  dreads  Bulgaria.  Bulgaria,  swayed  by  the  per- 
fectly selfish  Austrian  Bourbon  who  occupies  her 
throne,  refuses  to  move  without  pledges  from  the 
Allies  that,  if  given  without  qualification,  would  go 
far  to  make  her  the  dominant  Balkan  Power,  and 
.Serbia,  with  that  spirit  of  chivalry  which  has  marked 
her  conduct  ever  since  the  first  Balkan  War,  though 
willing  to  concede  whatever  the  Allies  impose  upon 
her  as  sacrifice  to  peace,  can  do  nothing  until  helped 
against  the  new  Austro-German  menace  of  invasion. 
As  for  Greece,  all  there  is  still  in  the  balance,  and 
although  Mr.  Venizelos,  once  again  Prime  Minister 
and  quite  the  most  far-seeing  statesman  in  South- 
Eastern  Europe,  has  apparently  expressed  himself  con- 
fident that  he  will  be  able  to  renew  the  Balkan  League, 
it  is  still  by  no  means  certain  that  the  Hohenzollern 
dominance  will  be  flung  off  in  time.  Of  one  thing 
alone  can  there  be  no  doubt,  Greece  and  Serbia  are 
whole-heartedly  with  the  four  Great  Powers  in  alliance 
against  Prussian  militarism,  and  probably  the  bulk  of 
the  population  of  Rumania  is  so  as  well.  Even 
Bulgarians,  whatever  their  political  sentiments,  shrink 
from  making  any  fresh  compact  with  the  Turk,  and  it 
is  probably  only  the  far-trumpeted  successes  of  the 
Austro-Prussian  hosts  in  Galicia,  Poland,  and  the 
Baltic  Provinces  of  Russia  which  has  prevented  them 
from  already  coming  to  terms  with  their  neighbours. 
All  this,  however,  will  settle  down  and  come  right 
presently,  especially  when  the  tide  of  fighting  definitely 
turns  in  the  Dardanelles ;  and  we  must  be  careful  to 
avoid  threats,  every  attempt  at  coercion,  striving  only 
to  make  it  known  to  all  concerned  that  the  nationality 
which  refuses  to  help  in  the  great  struggle  against 
tyranny  in  the  present  hour  of  Europe's  agony  will  be 
little  considered  when  the  peace  boundaries  ultimately 
come  to  be  .settled. 


Poverty  and  Peace  Dreams. 

At  the  bottom  of  everything  mundane  lies  finance, 
for  the  .Allies  of  the  entente  as  well  as  for  the  enemy, 
taking  finance  to  represent  the  life-blood  of  civilised 
nations,  the  active  force  through  which  they  develop 
their  productive  capacities,  multiply  their  international 
interests,  augment  their  commerce,  and,  if  possible, 
increase  the  wealth  of  their  citizens.  All  of  us  have 
suffered  cruelly,  and  must  still  suffer,  from  the  wealth- 
obliterating  waste  of  this  war.  When  peace  comes, 
what,  then,  will  be  the  position  of  the  nations  engaged 
in  beating  back  the  wolves?  Even  were  the  war  to 
end  in  October,  as  the  too-eager  Kaiser  is  alleged  to 
have  prophesied,  we  should  all  be  deeply  mortgaged. 
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our  possessions,  our  labour,  our  future  earnings,  so 
deeply  mortgaged  as  to  be  driven  to  support  each 
other  in  self-defence,  to  keep  the  usurer  from  trying 
to  foreclose.  What  actually  is  the  expenditure  of  the 
Allied  Powers  alone  per  week  we  cannot  tell  ;  all  we 
know  is  that  the  British  Government  is  spending  con- 
siderably more  than  ;^"3,ooo,c)oo  a  day  at  the  present 
time.  When  it  has  built  or  extended  the  factories  and 
towns  now  being  organised  and  created  to  turn  out 
munitions  of  war  this  expenditure  may  be  somewhat 
abated,  unless,  as  is  probable,  the  money  saved  in 
home  outlays  has  to  go  to  support  the  Allies.  Taking 
;^3,ooo,ooo  a  day  as  the  basis,  and  estimating  that  the 
other  Powers,  France,  Russia  and  Italy,  are  together 
spending  no  more  than  another  ;^5,c)oo,ooo  a  day  all 
told — which  is  probably  not  an  excessive  estimate  at 
the  present  stage  of  the  conflict — we  arrive  at  little 
less  than  ;^3, 000 ,000, 000  (three  thousand  million 
pounds)  per  annum  as  the  cost  of  the  war  in  money 
alone.  Many  calculators  add  to  this  an  attempt  to 
estimate  in  money  the  value  of  human  lives  sacrificed, 
or  human  beings  more  or  less  completely  maimed  for 
life  in  the  war,  but  we  cannot  really  turn  such  losses 
into  money  on  any  probability  basis.  They  are  incal- 
culable, and  the  burden  they  impose  upon  those  who 
survive  varies  indefinitely  with  the  character  of  a 
people's  industry  and  the  grade  of  civilisation  to  which 
it  has  attained.  A  highly  skilled  French,  British,  or 
Italian  workman  may  be  worth,  and  may  represent, 
five  or  six  times  the  capital  value  of  a  Serbian  j>easant 
farmer.  Generations  will  doubtless  elapse  in  some 
strata  of  society  before  the  losses  of  life  and  limb 
through  war  have  been  obliterated,  but  we  cannot  re- 
present the  deprivation  by  cash. 

At  many  stages  of  the  history  of  mankind  on  the 
earth  nations  and  races  have  failed  altogether  to  re- 
cover from  the  devastation  to  which  their  population 
had  been  submitted  by  war.  It  must  be  our  constant 
preoccupation  to  avert  from  every  one  of  us  a  fate  like 
that.  But  to  rise  above  the  calamity  means  unremit- 
ting effort.  Taking  the  figures  of  actual  money  ex- 
penditure alone,  it  will  not  be  extravagant  to  put  the 
cost  of  a  two-years'  war  to  the  three  Continental 
Powers  and  ourselves — leaving  out  Belgium  and  Serbia 
altogether  from  the  calculation — at  six  thousand 
million  pounds,  and  interest  at  5  percent. — the  average 
can  hardly  be  less,  for  some  years  at  least — on 
;^6,ooo, 000,000  is  ;^300,ooo,ooo  per  annum.  Were 
this  burden  added  to  tho.se  already  borne  by  the  Allied 
Powers  they  would  all  sink  beneath  it,  and  as  they  do 
not  intend  to  sink,  not  one  of  them,  the  prospect  of 
any  such  addition  to  the  burdens  labour  has  to  bear 
in  maintaining  civilisation  and  progress  opens  a  pros- 
pect that  must  impel  them  to  seek  relief  in  lessened  ex- 
penditure on  armies  and  navies  and  in  other 
economies.  When  war  broke  out  the  six  large  Powers 
now  involved  in  it  were  spending  between  ;^36o, 000,000 
and  ;^400,ooo,ooo  per  annum  on  their  armies  and 
navies.  Leave  out  Germany  and  Austria  as  empires 
in  whose  economic  fate  we  are  not  at  present  directly 
interested,  and  the  expenditure  of  the  other  four  Powers 
amounted  to  some  ;^25o,ooo,ooo  per  annum.  It  is  in 
the  direction  of  this  outlay  more  than  in  any  other  that 
the  democracies  will  first  look  for  economies,  and, 
therefore,  as  the  writer  of  that  illuminating  and  most 
valuable  book,  "  J'accuse,"  contends,  the  peace  to 
come  must  be  a  peace  of  peoples — an  English  transla- 
tion, by  the  way,  of  this  book  has  been  issued,  and  is, 
we  believe,  being  read  with  avidity.  It  is  a  book 
which  ought  to  be  in  the  hands  of  the  humblest  citizen 
who  can  read  and  take  an  interest  in  his  country's 
affairs,  and  therefore  we  trust  that  the  publisher  will 
presently  .see  his  way  to  issue  the  work  at  a  much 
lower  price  than  5s.  As  an  indictment  of  the  Junkers 
and  of  the  world-subduing  lust  of  the  Prussian,  and  of 
the  Germany  the  Prussians  rule  and  oppress,  this  book, 
written  by  a  German,  and  undoubtedly  suffused 
with  the  best  .spirit  of  a  Germany  long  defunct,  is 
unique  and  priceless.  And  the  author  shows  himself 
to  be  a  true  German  when  he  comes  to  deal  with  the 
peace  that  is   to  be,   that  cannot  be  so  very  far  off. 


He  sees  no  hope  of  a  peace  under  military  guarantees. 
There  must  be  a  pacific  alliance  of  free  peoples  who 
have  laid  down  their  arms,  as  against  each  other  for 
ever.  Harking  back  to  the  wisdom  of  Immanuel  Kant, 
one  of  the  greatest  thinkers  that  Germany  ever  pro- 
duced, and  no  Prussian,  the  writer  conjures  up  a 
Europe  unified,  not  by  the  dominance  of  one  Power 
over  another,  but  by  equality  in  liberty,  by  the  free 
intercourse,  one  may  say  the  brotherhood,  of  a  variety 
of  nationalities,  each  unhindered  in  the  development  of 
its  life  in  its  own  way.  Kings  and  armies  and  navies 
would  be  done  away  with  under  that  peace  which  must 
come.  The  anonymous  author  therefore  dreams  much 
the  same  dream  as  we  do  when  we  talk  of  a  democratic 
j>eace. 

This  peace  will  mean  not  only  the  elimination  of 
armies  as  a  means  of  "guaranteeing"  peace,  and,, 
therefore,  as  instruments  of  war,  always  more  or  less 
incidentally  dangerous  to  the  working  community,  but 
it  should  sweep  away  all  Customs  tariff  barriers 
between  countries.  What  have  these  been  raised  and 
maintained  for  if  not  to  support  a  privileged,  class- 
evolved  militarism  that  has  grown  to  a  magnitude  far 
beyond  anything  the  nations  would  have  endured  had 
they  been  asked  to  pay  for  it  by  direct  taxation?  If 
we  get  quit  of  armies,  empires — kings  if  need  be — 
with  their  enormous  direct  and  indirect  drain  upon  the 
countries  that  support  them,  then  the  future  will  not 
be  so  dark  as  it  looks  at  present.  We  shall  shoulder 
our  new  debts  with  the  calm  assurance  and  hope  that 
we  shall  be  able  to  pay  them  off  and  press  on  to 
freedom,  to  labour  for  the  deliverance  of  the  earth  from 
tyrannies  great  and  small.  For  many  a  day  notwith- 
standing it  cannot  be  a  very  bright  future  for  any  one 
of  us,  because  our  first  and  hardest  task  will  be  to 
repair  as  much  as  may  be  the  material  wreckages  war 
has  caused,  our  next  to  reorganise  the  national  finances 
in  such  a  way  as  to  ensure  the  increasingly  rapid  re- 
demption of  the  war  debt.  But  the  devastation  facingf 
us  all  as  a  consequence  of  this  war,  appalling  though 
it  be  in  its  magnitude  and  in  the  confusion  it  is 
creating,  offers  no  prospect  of  despair  if  we  can  throw 
off  the  load  of  excessive  armaments  and  the  clog  of 
inhuman  and  stupidly  cruel,  because  greed-evolved, 
tariffs  and  tackle  the  work  of  reparation  with  hands 
free.  Many  States  within  the  British  Empire  run 
to-day  no  small  risk  of  foundering  in  bankruptcy  unless 
their  people  rouse  themselves,  mend  their  ways,  and 
give  up  ruinous  ambitions;  but  even  the  worst  of  them 
have  margins  to  come  and  go  upon  if  they  face  the 
position  and  the  facts,  their  minds  cleansed  of 
sophistries. 

Does  not  all  this  point  towards  social  revolution  and 
a     complete    change     of    attitude     towards     industry, 
towards  social  relationships?     It  does,  and  if  there  is 
one  thing  more  sure   than   another  which   this  war   is 
clearing  the  way  for,  it  is  the  advance  of  the  democra- 
cies to  power.     There  should  be  no  room  for  "  lower 
orders  "  when  the  peace  comes.     We  cannot  make  any 
peace  worth  an  ounce  of  lead  with  the  two  aggressor 
empires  except  through  their  peoples,  and  an  enduring 
peace  even  between  the  four  Allies  now  giving  their 
lives    and    substance    to   vindicate   freedom  cannot    be 
ensured  except  by  the  breaking  down  of  all  fiscal  and 
monopoly    barriers    now    hindering    their    intercourse. 
Each   community   must  have  a   free   market   in   every 
other  community  for  what  it  is   able   to  produce,    so 
that   each    may  contribute    to  the    wealth    of   all   and 
increase  in  knowledge  and  friendship  with  each  other. 
Each  district  has  its  natural  protection  for  its  indus- 
tries, its  workers  and  produce ;  has,  in  other  words,  a 
regional   and    well-defined   monopoly  of  circumstances 
for    whatever     industries     it    develops — climate,     soil, 
minerals,  reputed  aptitude  of  workmen,  distances  from 
competitive    markets — in    these    and    other    directions 
there  is  a  barrier  that  requires  no  artificial  heightening 
whatever,  and  behind  which  the  people  may  live  and 
progress.      All    artificial    props  and    barriers    disguise 
robbery  of  the  many  weak  and  poor,  represent  attempts 
on  the  part  of  the  designing  few,  or  of  a  military  caste 
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and  its  plutocratic,  land-monopolising  allies,  to  mort- 
gage the  labour  of  those  they  victimise  for  their  own 
advantage,  for  the  maintenance  of  a  system  of  serfdom 
profitable  to  the  privileged  alone. 

All  such  changes  will  mean  not  merely  social  revolu- 
tion, but  a  complete  reversal  of  old-fashioned  habits 
relative  to  the  distribution  of  the  profits  of  industry. 
It  may  even  be  that  many  industries  will  have  to  be 
nationalised,  that  out  of  such  evil  products  as  Pro- 
tectionism, with  its  rings,  coercive  monopolies,  and 
cartels,  has  brought  into  existence  a  higher  co- 
ordination of  effort  and  a  more  equitable  distribution 
of  the  gains  arising  from  effort  will  be  reached  forth 
after  and,  in  the  stress  of  our  mutual  sufferings  and 
impoverishment,  attained.  It  is  even  within  the  possi- 
bilities of  the  future  that  such  beings  as  millionaires 
might  disappear  through  the  suffusion  of  wealth  and 
the  rise  of  those  who  are  now  caUed  the  "  lower 
orders  ' '  or  the  ' '  proletariat  ' '  to  the  dignity  of  free 
and  enlightened  citizenship. 


Tea,  Oil  and  Rubber. 

According  to  statistics  published  by  the  Board  of 
Trade  Journal,  the  exports  of  rubber  from  Ceylon  in 
May  amounted  to  2,570,091  lbs.,  or  an  increase  of 
734,885  lbs.  as  compared  with  the  corresponding 
month  last  year.  Shipments  to  the  United  Kingdom 
were  691,469  lbs.  larger  at  1,507,145  lbs.,  and  those  to 
the  United  States  rose  by  74,219  lbs.  to  849,794  'bs., 
but  30,803  lbs.  less  at  213,152  lbs.  were  sent  to  other 
countries.  For  the  five  months  the  exports  were 
19,649,355  lbs.  as  against  12,717,392  lbs.,  of  which 
the  United  Kingdom  received  13,344,926  lbs.,  or 
6,776,879  lbs.  more,  and  the  United  States  5,084,644 
lbs.  or  ;^i,764,828  lbs.  more,  while  there  was  a  reduc- 
tion of  1,609,744  lbs.  to  1,219,785  lbs.  in  supplies  to 
other  countries. 

In  his  report  for  1914  the  British  Consul  at  Batoum 
naturally  has  a  good  deal  to  say  regarding  the  position 
of  theGrosni  and  Baku  oilfields  after  the  outbreak  of  war. 
At  the  first-named  place  the  industry  was  paralysed, 
as  with  the  closing  of  the  Dardanelles  and  consequent 
impossibility  of  access  to  Continental  markets  a  com- 
plete cessation  in  the  export  of  oils  from  the  district  to 
foreign  countries  took  place.  Even  before  the  war, 
however,  it  seems  that  the  despatch  of  crude  oil  to 
Russia  was  curtailed  by  the  shortage  of  rolling  stock 
experienced  on  Russian  railways  in  the  first  five  months. 
Production  nevertheless  increased  by  about  30  per  cent, 
during  the  year,  and,  with  no  outlet,  owners  of  wells 
suddenly  found  themselves  in  very  great  difficulties  as 
regards  storage.  Towards  the  end  all  bulk  oil  storage 
accommodation  available  on  the  fields  and  elsewhere  in 
the  neighbourhood  was  full  up,  and  producers,  not 
knowing  what  to  do  with  their  crude,  and  especially  with 
their  steadily  increasing  stocks  of  benzine  (oetroleum 
spirit),  had  to  repair  a  number  of  the  oil  tanks  at 
Novorossisk,  which  were  less  damaged  during  the  bom- 
bardment. On  the  Baku  field  unrest  among  the  work- 
ing clas.ses  and  labour  strikes,  followed  bv  the  war, 
interfered  with  normal  conditions,  and  with  the  progres- 
sive increase  of  the  production  which  had  been  so 
marked  during  the  first  five  months.  In  spite  of  this, 
there  was  considerable  activity  in  mineral  oil  spheres  in 
this  district,  and  the  mining  offices  of  the  Caucasus 
issued  a  very  great  number  of  exploration  certificates 
in  all  directions.  The  discovery  of  new  sources  of 
supply  was  small  in  proportion  to  the  number  of  claims 
on  petroliferous  lands  put  in  and  pegged  out,  but  in  some 
districts  much  exploration  work  was  done,  and  new 
alleged  oil-bearing  lands  were  added  to  the  existing 
petroleum  fields.  Dealing  with  the  outlook,  the  Consul 
says  that,  as  is  known,  the  crude  oil  procured  in  the 
Grosni  district  is  specially  adapted  to  yield  first-class 
benzine,  and  the  discovery  of  fresh  petroliferous  terri- 
tory near  Grosni  augurs  well  in  so  far  as  concerns  the 
supply  of  motor  spirit  in  the  future.  In  view  of  the 
immense  stocks  of  benzine  that  have  been  and  are  accu- 
mulating in  the  Northern  Caucasus,  practically  un- 
limited quantities  will  be  available  to  meet  the    ever- 


increasing  demand  so  soon  as  the  war  is  over  and  ship- 
ments become  possible.  In  other  districts  of  the 
Caucasus  also  the  exploitation  of  oil  is  being  actively 
pursued  with  fairly  promising  results. 


BUKIT  IjOK  (Selangor)  RUBBER.— This  Company  now  has 
about  three-fourths  of  its  planted  area  in  bearing,  but  only 
350  acres  of  the  750  are  being  tapped  daily.  The  output  for 
1914  was  substantially  larger  than  the  estimate,  and  exceeded 
the  previous  year's  crop  by  109,396  lbs.  at  189,896  lbs.  No 
details  are  given  as  to  price  or  cost,  but  the  nett  outcome  was 
a  profit  of  ;^7,358.  Deducting  the  debit  of  /"35  brought  in,  the 
disposable  total  was  ;^7,323,  out  of  which  an  initial  dividend  of 
10  per  cent.,  less  tax,  is  paid,  and  ^2,274  is  carried  forward. 
The  daily  tappin^g  of  the  trees  is  being  gradually  extended,  and 
the  crop  for  the  current  year  is  estimated  at  240,000  lbs. 


Insurance  News. 


The  persistent  and  heavy  depreciation  of  investments, 
which  has  been  accentuated  by  the  exigencies  of  war 
finance,  has  resulted  in  a  tendency  in  favour  of  the  non- 
profit form  of  policy,  and  it  is  not  improbable  that  this 
system  of  life  assurance  must  temporarily  largely  dis- 
place the  with-profit  variety.  Current  profits  will 
inevitably  be  affected  by  war  claims  and  depreciation, 
and  a  reduction  in  bonuses  is  only  to  be  expected  in 
most  cases.  Therefore  the  intending  policy-holder  will 
be  attracted  by  the  surety  of  the  non-profit  policy, 
especially  as  these  policies  can  be  obtained  often  at 
reduced  rates,  and  so  long  as  the  present  abnormal  con- 
ditions prevail  they  are  likely  to  be  the  most  remunera- 
tive contract  to  make.  The  non-profit  policy  gives  the 
largest  amount  of  cover  in  the  early  years  of  the  policy 
when  it  is  most  needed,  but  the  advantage  lies  with 
the  with-profit  policy  should  the  assured  live  to  an 
average  age  and  bonuses  be  maintained.  The  latter 
policy  is  certainly  more  speculative;  the  former  is  a 
fixed  quantity. 

The  total  payment  of  the  market  for  securities  lost 
in  the  Arabic  is  approximately  ;f  500,000,  but  presumably 
all  the  bonds  lost  will  be  reissued  by  the  American  rail- 
road and  other  companies  to  the  underwriters  when  the 
certificates,  indemnifying  the  companies  against  loss 
should  any  of  the  lost  securities  be  recovered  and  put 
into  circulation,  have  been  received  and  other  formalities 
completed,  which  usually  extend  over  a  period  of  about 
three  to  four  months. 

In  the  meantime  underwriters  pay  cash  immediately 
the  documents  are  forthcoming  and  bear  the  charges, 
and  the  low  charge  for  insurance  is  to  cover  the  expense 
to  the  underwriters  of  being  without  their  money  for  the 
period,  and  also  because  the  underwriters  run  the  risk  of 
the  market  quotations  moving  against  them  when  the 
new  securities  come  to  be  sold.  Since  the  Arabic  v/as 
sunk  as  much  as  22s.  6d.  per  cent,  has  been  paid  for 
insurances  on  American  bonds  in  a  vessel  of  the 
American  line,  while  los.  per  cent,  is  now  the  usual  rate 
for  American  liners,  and  rather  more  for  British 
steamers. 

The  latest  reports  from  Galveston  respecting  the 
casualties  to  steamers  during  the  recent  hurricane  are 
not  quite  so  serious  as  the  earlier  advices.  One  British 
steamer,  the  Wallace,  was  blown  a  third  of  a  mile  from 
deep  water,  and  the  steamer  Ribston,  which  was  blown' 
on  to  the  railway  track,  is  three-quarters  of  a  mile  from 
deep  water.  Some  of  the  vessels  have  been  refloated 
by  dredging,  and  as  the  land  lies  low  and  is  soft,  the  two 
steamers  named  will  probably  be  got  afloat  again. 
Fifteen  years  ago  a  hurricane  in  the  same  locality  did  a 
great  deal  of  damage.  A  British  steamer  was  driven 
many  miles  inland,  and  another  was  blown  into  the  city 
almost,  but  the  latter  was  eventually  salved. 


The  National  Bank  of  South  Africa,  Ltd. — Branches  have 
been  opened  at  Keetmanshoop,  in  the  territory  hitherto  known 
as  German  South-West  Africa,  and  Bredadorp,  Cape  Province. 

The  London  and  South-Western  Bank,  Ltd.,  have  opened  a 
branch  at  No.  2,  Kingsland  High  Street,  N.E.  (corner  of 
Dalston  Lane),  to  be  known  as  the  Kingsland  Branch. 

Mr.  Walter  Spencer  Morgan  Burns,  a  director  of  the  London 
Joint-Stock  Bank,  Ltd.,  and  the  Royal  Kxchange  Assurance 
Corporation,  has  accepted  a  seat  on  the  London  board  of  tha 
Bank  of  New  South  Wales. 


276 


X^be  Jnvestors'  TRevlew. 


September  4,   191 5. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?     ECONOMY 

The  Outstanding 
British 
Life  Office 

Wrilt  for  prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


JTbe  investors'  1Rev>tew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

In  the  end  of  last  week  the  Press  Bureau  officially 
announced  that  the  statements  which  had  appeared  in 
reference  to  the  aompKJsition  of  the  Financial  Mission  to 
the  United  States  were  premature,  and  that  the  matter 
was  still  under  the  consideration  of  the  Government. 
Apparently  this  was  understood  in  New  York  to  mean 
that  no  definite  steps  had  yet  been  taken  on  the  ques- 
tion of  restoring  the  exchange  to  a  more  normal  level. 
There  is,  however,  no  reason  to  believe  that  there  has 
been  any  avoidable  delay  since  the  matter  was  seriouslv 
taken  in  hand,  and  negotiations  with  American  banking 
interests  will  probably  begin  very  shortly.  These  must 
necessarily  take  time,  as  the  problem  is  a  complicated 
one,  and  until  some  definite  arrangement  is  made  the 
market  must  remain  in  a  very  sensitive  condition,  and 
prone  to  rapid  fluctuations.  A  new  low  "  record  "  in 
the  value  of  the  sovereign  in  New  York  was  established 
on  Wednesday  by  a  drop  to  $4.48  in  the  cable  rate,  but 
the  sensational  fall  had  the  effect  of  reducing  business 
to  a  minimum,  and  it  was  followed  by  a  sharp  rally  to 
$4.64.  Fluctuations  of  this  character  emphasise  the 
need  for  prompt  action  being  taken  to  apply  remedial 
measures  ;  but  both  countries  are  aware  of  the  urgency 
and  anxious  to  find  a  solution  which  will  be  mutually 
satisfactory. 

So  confident  is  the  discount  market  that  the  question 
of  the  New  York  exchange  will  shortly  Ije  satisfactorily 
settled  that  it  paid  little  or  no  attention  to  the  sharp 
drop.  Bills  are  still  far  from  being  plentiful,  and 
brokers  have  again  met  with  competition  from  banks 
which  have  had  their  balances  increased  through  loans 
being  paid  off.  It  has  therefore  been  exceedingly  diffi- 
cult to  maintain  rates,  and  although  most  of  the  big 
houses  continue  to  quote  4f-4if  per  cent,  for  three 
months  paper,  business  has  been  done  under  the  lower 
figure.  A  fair  demand  has  been  experienced  for  October 
Treasury  bills,  which  have  been  dealt  in  at  4J  per  cent. 
for  those  maturing  in  the  first  half  of  the  month,  and 
4}-4t^  per  cent,  in  the  second  half. 

Another  instalment  of  15  per  cent,  on  the  War  Loan, 
■which  was  estimated  to  take  ;^50,ooo,ooo,  had  to  be 
paid  on  Tuesday,  but,  contrary  to  expectations,  the 
Money  market  was  able  to  meet  it  with  very  little  assist- 
ance from  the  Bank.  Supplies  of  credit  were  increased 
by  the  repayment  of  ;^5,ooo,ooo  Argentine  Government 
Treasury  bills  on  Wednesday,  and  by  the  disbursement 
of  interest  on  the  old  War  Loan,  and  other  interest  and 


dividend  payments.  Day-to-day  loans  cost  4-4^  per 
cent.,  when  arranged  in  the  early  business  hours,  but 
considerable  amounts  were  offered  each  afternoon,  and 
the  charge  ranged  down  to  3^  per  cent.  For  weekly 
fixtures  bankers,  and  those  institutions  in  agreement 
with  them,  held  to  4^  per  cent.,  but  there  is  still  a  good 
deal  of  money  available  in  other  quarters,  and  a  fairly 
large  business  was  done  at  4J  per  cent.  The  joint  stock 
banks  have  raised  their  rate  on  deposits  to  3J  per  cent., 
bringing  it  into  line  with  the  allowance  by  discount 
houses  for  money  at  call. 

The  gathering  up  of  gold  from  circulation  continues 
steadily,  and  during  the  week  ended  on  Wednesday  the 
Bank  received  ;^835,ooo  from  this  source,  while 
;^297,ooo  came  in  from  abroad,  making  a  total  increase 
of  ;^i>  132,000  in  the  stocks  of  coin  and  bullion,  .^gainst 
this  there  was  an  expansion  of  ;^522,ooo  in  the  note 
circulation,  so  that  on  balance  the  reserve  was  ;^6i  1,000 
up  at  ;^54,558,ooo,  the  proportion  to  liabilities  being  a 
shade  higher  at  24.2  per  cent.  It  would  again  seem 
that  the  instalment  on  the  War  Loan  paid  on  Tuesday 
had  not  been  fully  paid  over  to  the  Treasury,  or  else 
that  the  disbursements  had  been  exceptionally  large  as 
Public  Deposits  were  only  ;^3,88i  ,000  up.  Government 
securities  were  reduced  by  ;^i, 237,000,  but  "  Other  " 
securities  rose  by  ;^2, 968,000,  and  Other  Deposits 
showed  a  decrease  of  ;^i,543,ooo.  With  the  close  of 
the  Bank's  half-year  the  usual  adjustment  of  the 
"  Rest  "  has  been  made,  and  the  total  now  stands  at 
;^3,637,ooo. 

A  discussion  has  recently  taken  place  regarding  the 
abolition  of  the  half-sovereign,  and  although  it  was 
begun  by  faddists  such  as  ex-bimetallists,  &c.,  we  are 
inclined  to  agree  with  them  on  this  p>oint.  Many  years 
ago  a  suggestion  was  put  forward  to  reduce  the  value 
to  9s.  and  make  it  a  token  coin,  but  it  was  strenuously 
opposed  and  dropped.  The  present  proposal,  however, 
stands  on  a  very  different  footing.  It  is  generally  ad- 
mitted that  the  coin  is  a  wasteful  one,  because  the  loss 
by  wear  is  large  compared  with  the  sovereign,  and  now 
that  paper  money  is  more  universally  used  the  time 
would  seem  to  be  opportune  for  its  withdrawal. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  September  i  ;^4,i04,7io  in  ;£i 
notes,  ;^i,3i8,767  in  los.  notes,  and  ;^i70,ooo  in 
note  certificates  were  issued.  In  the  same  period 
;£'i>245,785  in  £1,  ;^432,i5o  10s.  in  los.  notes,  and 
;^370,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^3,545,542, 
leaving  a  total  of  ;^57,747,034  los.  outstanding,  made 
up  of  ;^43,3o8,097  in  £1  notes  and  ;^i4,438,937  los. 
in  los.  notes.  There  is  also  an  investment  reserve 
account  of  ;£^3o8,32i  15s.  3d.  Against  these 
;^28, 500,000  is  held  in  gold,  ;^i4,585,827  12s.  6d.  in 
Government  securities,  and  ;^i3,284,528  12s.  gd.  at  the 
Bank  of  England,  while  ;^i, 2 14,000  has  been  advanced 
to  bankers  other  than  .Scottish  and  Irish  banks  of  issue, 
and  ;^47i,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

Offerings  of  silver  from  .America  have  been  more  re- 
stricted than  usual  this  week,  owing  to  the  low  exchange 
which  made  it  unprofitable  to  sell  in  London  at  the 
current  level.  At  the  same  time  there  has  been  a  good 
demand  from  the  Continent,  and  India  has  also  bought 
moderately,  with  the  result  that  the  price  has  advanced 
to  23^^i.   j>er  oz. 

.Applications  for  the  Rs.  10,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  20,000 
in  bills,  Rs.  20,00,000  in  immediate  telegraphic  tran.s- 
fers,  and  Rs.  10,00,000  in  deferred  telegraphic  transfers. 
Of  these,  Rs.  8,00,000  were  allotted  in  immediate 
transfers  and  Rs.  2,00,000  in  deferred  transfers,  tenders 
at  IS.  3  3i-32d.  and  is.  3{^d.  respectively  receiving 
about  20  per  cent.  Sp>ecial  sales  have  since  been  made 
of  Rs.  25,000  in  bills  at  is.  3  3i-32d.  The  amount  to  be 
offered  next  Wednesday  is  increa.sed  to  Rs.  20,00,000. 
Between  April  i  and  the  31st  ult.  the  total  sales  were 
Rs.  2,97,163,000,  realising  ;^i,978,6o4,  compared  with 
Rs.  5,36,88,332  for  ;^3,583,i7o  to  September  i  last 
year. 
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BANK    OF    ENGLAND. 

-AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.   cap.  32,  for  the 
Week  ending  on  Wednesday,  September  1,  1915. 
ISSUE    DEPARTMENT. 

i 


'Notes  Issued 


85,915,580 


£85,915,580 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


i 

11,015,100 

7,434,900 
67,465,580 


£85,915,580 


Proprietors' Capital 

Rest 

Public  Deposlls(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£  £ 

14,553.000     Government  Securities  ••  44,418,357 

3,637,107     Other  Securities    ..        ..  145,105,473 

Notes 53,590,78c 

Gold  and  Silver  Coin     ..  967,678 


137,935,493 

87,9?l,638 

35.050 


Dated  Sept.  2,  1915. 


£244,082,288 

E.    M. 


£244,082,288 
HARVEY,  Deputy  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
■witk  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•corresponding  return  last  year. 


Last  year. 
Sept.  2. 

Aug.  25, 
1915. 

Sept.  I. 
1915. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,717,666 

Pest 

3,6^8,767 

3,637,107 

-       1,660 

28,676,828 

Pub.  Deposit! .. 
Other    do. 

134,054,324 

137,935.493 

3.881,169 



^33,818,826 

89.465,037 

87,921,638 

— 

1.543,399 

13.295 

7  Oay  Bills 

29,031 

35,050 

6,019 

— 

Assets. 

Increase. 

Decrease. 

28,023,971 

Gov.  Securities. 

45.655,382 

44,418,359 

1.237.025 

— 

121,820,692 

Other        do. 

142,137,266 

145.105,473 

— 

2,968,207 

30,934.952 

iotal  Reserve.. 

53.947.511 
31,803.255 

54..558,458 

£ 

32,324,800 

— 

610,947 

5,124,213 

5,124,213 

35,287,760 

Increase. 
£ 

521,545 

Decrease. 

£ 

Note  Circulation 

.47,772,712 

Coin  and  Bullion 

67.300,766 

68,433,258 

1,132,492 

— 

19  P.O. 

Proportion 
Bank  Rate 

24.1  P.O. 

24.2  p.c. 

+  o.t  p.c. 

— 

5    ,. 

5    .. 

5      .. 

— 

Foreign  Bullion  movement  for  week  jf  297,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday— Bars 
Wednesday — Bars    .. 

Thursday— Sovs 

,,  Misc.   (released) 

Friday  „  „ 


Nett  Efflux 


£ 

93,oco 

731,000 

1,000,003 

200,000 

50,  COO 

767,000 
3^2,841,000 


Withdrawals. 


Saturday— Egypt  (set  aside) 

Monday — Bars  .. 
,,  Foreign  Coin 

Tuesday  -  Misc.  isei  aside) 
,,  Egypt    „      ,, 

,,  Straits  Settlement 

(set  aside) 

Friday—Foreign  Coin  . . 


£ 

100,000 
393,000 
44.000 
250,000 
100,000 

{■  97,000 

1,857,000 

£2,841,000 


TREASURY   BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  in  addition  to  the 
if  10,000,000  old  style  Treasury  Bills  which  matured  on  Aug.  27 
;f616,000  of  the  Bills  which  were  sold  "over  the  counter" 
had  been  repaid.  During  the  same  period  /8, 225, 000  wasreceived 
from  the  sale  of  new  bills,  making  a  nett  reduction  of  ;f  2,391,000 
in  the  amount  outstanding. 


AmouDt. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

7,500,000 
.25,000,000 
15,000,000 
15,000,000 

10,000,000 

'170,363  000 

X2  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Sept.  19. 
Oct.  6 
Oct  10. 
Oct.  17. 

1916. 
Feb.  27. 

£  s.  d. 

3    8    34 

2  13  iii 

3  2    I 
3  14    5i 

2   17     Ij 

232,863,000 

*  Issued  otherwise  than  by  tender. 
LONDON   BANKERS'  CLEARING. 


Date. 

i 

i9i5- 

1914 

Increase. 

Decrease. 

January 

February 

..  1 

958,887,000 

1,294,116,000 

j£ 

£ 
335,229,000 

" 

560,743,000 

1,480,294,000 

— 

519,551,000 

March 

. .  1 

1,231,392,000 

1,795.099.000    ! 

— 

563.707,000 

April 

976,264,000 

1,304,990,000 

— . 

328,726,000 

May 

930,909,000 

1,286,213,000    1 

— 

355,304,000 

June 

*  *  ! 

>, 193,494,000 

1,641,923,000 

~ 

448,429,000 

July 

7 ! 

300,466,000 

348,453,000 



47,987,000 

,, 

■4  ' 

289,141,000 

356,222,000 



67,081,000 

,, 

21  \ 

394.307,000 

295,707,005 

98,600,000 

— 

'       ,, 

28 

332,781,000 

337,450,000 



4,669,000 

-August 

4 

260,768,0:0 

161,929,000 

98,839,000 

— 

,, 

11 

273,843,000 

187,317,000 

86,526,000 

— 

,, 

18 

283  050,000 

179,421,000 

103,629,000 

— 

,, 

'S  1 

258,873,000 

150,432,000 

108,441,000 

~- 

Sept. 

1  1 

275.985.oco 

155.707,000     : 

120,278,000 

— 

Total 

.. 

8,920,803.000 

'0.975,273,000 

_ 

2,054,470,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Gold  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c 

Total  reserves  . , 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  ,. 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from   Fed.   Res.   Bks.— 

nett. 
Federal  Reserve  notes— nett 
All  other  assets 

Total  assets 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 
Total  liabilities  . . 


Aug.  13, 19x5.      Aug.  6,  1915.     July  30, 1915 


£ 

41,939.400 

216,800 

10,698,000 

4,189,800 


57,044,000 
6b8,20o 
2,043,000 
2,993,eoo 
2,C34,ooo 
404,800 


8,163,600 

1,721,400 
3,711,600 

805 ,600 
2  253,200 

1,124.600. 


74,824,000 

10,866,200 

60,385.200 

3,144,600 

428,000 


£ 
41,564,400 
216,800 

10,458,000 


57,222,400 

844,400 

1,770,200 

3,0x7,000 

2,137,200 

416,400 


8,i85,2co 

1.700,600 
3,620,00c 

1,197,400 
2,515,600 
1.052,600 


75-493.800 

10,863,000 

61,200,400 

3,084,000 

346,400 


74.824, f^oo       I        75.49^-8oo 


£ 
4^.597,600 
212,800 

10,428,000 

4,4li^,400 


57,656,800 

2,413,000 
2,727,800 
2,354.800 

649, 8op 


8,145,400 

1,584,600 
3,221,400 

1,415,600 
2,205,800 
1,180,800 


75,410,400 
10,836,200 
61,236,600 
2,993,000 
344,600 


75.410.400 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Aug.  28.) 


Revenue. 


Expenditure. 


Customs          

839.000 

National  Debt  Service 

£ 
72,604 

Excise 

445,000 

Interest,  &c.,  on  War  Debt  .. 

503,947 

Estate,  &o.,  Duties  .. 

483,000 

Development  &  Road  Impvt. 

Stamps 

6o,oco 

Paymentsto  Local  Taxation 

550,000 

Land  Tax  and  House  Duty, 



Other   Consolidated     Fund 

Property  and  Income  Tax    . 

550,000 

Charges        

— 

Land  Values  Duties.. 

— 

Supply  Services       ..        .,26,579,601 

Post  Office       

100,000 

Bullion  Advances     .. 



Crown  Lands 

40,000 

For    Advance   for    Interest 

Suez  Canal  &  Sundry  Shares 



on  Exchequer  Bonds  un- 

Miscellaneous  

54,271 

der   Capital    Expenditure 

Bullion  advances  repaid     .. 

50,000 

(Money)  Act,  IQ04  . . 
For  Treasury  Bills(nettamt.) 

— 

For  Treasury  Bills  (nett  amt.) 

7,846,000 

For  Exchequer  Bonds  under 

For  Exchequer  Bonds  issued 

the  Capital    Expenditure 

under  the  War  Loan   Re- 

(Money)  Act,  1904  .. 

— 

dempjion  Act,  igio 

^ 

War  Loan,  1925-8 

495,408 

For  Repayments  to  Bank  of 
England        

War  Loan,  1925-45     .. 

5,000,000 

» 

Telegraph   Money  Act,  1913 

Under   Telegraph     (Money) 

Under  Post  Office  Rly.  Act, 

Act,  1913        

— 

1913 



Under     Post     Office     (Lon- 

Under Military  Works  Actg, 

don)  Railway  Act,  1913    .. 

_ 

1897-1903        

— 

Under  Housing  Act,  1914    . . 



Issue  of  War  Stock  and  War 

Old    Sinking   I'und   1910-11. 

Bonds 



Issued  under  Fiuaxce  Act 

For    Exchequer  Bonds,  1920 

— 

19:1,  Sect.  16  (i)(b) 

— 

East     Africa       Protectorate 

Under  Military  Works  Acts, 

Loan  repayments  .. 

1897-1903        

Under  Public  Buildings  Ex- 

_ 

Cunard  Loan— repayment  on 

account  of  principal 

— 

penses  Act,  1903     .. 

.— 

Suez  Canal  Drawn  Shares.. 

— 

Deficiency   advances  repaid 
Ways  and  Means  Advances 



China  Indemnity 

— 

Ways  and  Means   Advances 

8,168,000 

repaid            

2,770,000 

Decrease      in      Exchequer 

Increase      in        Exchequer 

balances        2 

2,034.473 

8,322,152 

balances       

■"■ 

£, 

8,322,152 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Sept.  2,  1915. 

Aug.J6,  1915. 

Aug.  19,  1915 

Aug.  12,  1915. 

£ 

£ 

£ 

£ 

Gold  in  band 

173,054,160 

170,652,760 

175,694,440 

172,890,960 

Silver  in  band 

14,668,649 

14,670,160 

14,716,560 

14,713,840 

Bills  discounted 

11,350,400 

11,008,800 

ii,ii8,6co 

10,789,080 

Advances 

23,491,400 

23,491,360 

23,563,960 

23,787,760 

Note  ctrculatioo      .. 

522,400,400 

5lli,oil,l6o 

515,974,440 

513,032,120 

Public  deposits 

1,231,520 

2,762,720 

4,452,120 

3,595,640 

Private  deposits 

99.963.160 

98,939,080 

98,502,840 

94,619,440 

Foreign  Bills.. 

57.320 

49,680 

69,480 

69,280 

Proportion  between  bullion  and  circulation  36  per  cent.,  against  35J  per  cent, 
last  week.  Advances  to  the  State  ;f256,ooo,ooo  ;  increase  ^^"4, 000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £40,166,760,  decrease  £345,920,  and  at  the  branches  to  £41,622,003,  decrease 
£282,800. 

IIHPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Aug.  30,  1915. 


122,753,700 
10,526,503 

247,084.950 
764,050 

278,216,750 
86,815,600 


Aug.  23,  1915.;  Aug.  14, 1915. 


£ 

122,644,500 
11,800,250 
237,227,650 
638,500 
265,860,900 
90,852,050 


122,524,600 
11,748,400 
236,422,100 
642,100 
269,438,650 
87.776.350 


Aug.  29, 1914. 


£ 

81,939,200 

9,157.950 

237.503,350 

5,246.450 

211,743,650 

122,066,850 


Clearing    House    returns  during    Aug.   £210,0-5,490  against    (^252,034,605   in 
July. 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


529,620,000  i  526,962,000 

95,968,000  !  94,936,000 

27,856,000  j  26,770,000 

6,676,000  6,060,000 

529,332,000  523,128,000 

28,406,000  28,654,000 

7,408,000  7,480,000 

38,530,000  37ii58,ooo 


520,588,000 
91,884,000 
26,144,000 
5,852,000 
512,586,000 
29,100,000 
7,492,000 
35,116,000 


£ 

425,534,000 

1 78,836,000 

[  380,550,000 
20,632,000 
•6,772,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
*  Deficit. 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 

Auu.  28, 1915. 

Aug.  21,1915. 

Aug.  14, 1915. 

Aug.  29,  1914. 

LoBoa  

Specie 

Deposits         ..        .. 

Legal  Tenders 

118,192,000 
9,gg6,ooo 

122,044,000 
1,694,000 

118,502,000 

10,004,000 

122,460,000 

1,710,000 

£ 
117,924,000 

9,996,000 
121,938,000 

1,740,000 

£ 

114,020,000 
8,260,000 

111,780,000 
2,500,000 

BANK    OF    SPAIN  (2S  pesetas  to  the  £). 


Gold        

Silver 

Foreiitn  Bills 

DisoouDls  and  Short  Bills  .. 
Treasury  Account,  &c.  .. 
Notes  In  Circulation  .. 
Current  Accounts,  Deposit! 
Dividends,  Interests,  &c.  . 
Government  Securities 


Aug.28,1915  Aug.  21,1915  Aug.  14,1915  Aug.  ?,  1915 


£ 

,707,881 
.759.651 
,629,812 
,018,991 

,882,457 
.459.725 
',330.997  , 
,682,726  i 
,961,941  I 


£ 
28,618,927 
29,641,864 
4,540,218 
26,291,795 
29.739.049 
80,409,054 
26,068,869 

1.6^6,732 
1,983,631 


£ 

28,285,978 

29.531.372 

4,831,184 

26,l09,o;j5 

31.059.3s3 

80,898,904 

26,495,248 

1,686,371 

2,207,995 


£ 

28,157,686 

29.493.098 

4,781,694 

26,674,549 

3^,737.545 

80.956,956 

25.951.405 

1,496,376 

2,759.794 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 
Bills 

Note  circulation 
Current  and  deposit 
accounts     . . 


Aug.  23, 1915 


11,976,032 
5.250,435 
15.549,797 

3,966  771 


Aug.  14, 1915, 


£ 

11,940,988 
5,369,828 
15.734.608 

4,120,904 


Aug.  7,  1915. 


£ 
11,891,652 
6.193.856 
15.981,392 

4,450,180 


Aug.  22,  1914. 


£ 
8,769.978 
11.075,480 
17.615,228 

3,482,100 


BANK    OF    SWEDEN. 


Aug.  22,  igis.'Aug.  14,  1915.    Aug.  7,  1915.    Aug.  22,  1914 


Gold    .. 

Balance   abroad  and  1 

Foreign  Bills        ..j 
Swedish  and  Foreign  | 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oircnlption 
Deposits  at  notice  ..i 


£ 

6,298,000 

5,723,000 

2.743.000 

6,075,000 

14,920,000 

4,go2,ooo 


^  £ 

0,299,000 

5,098,000 

2,757,000 
6,558,000 
15,197,000 
4,529,000 


6,399,000 

5,029,000 

2,770,000 
6,921,000 
15,253,000 
4,623,000    I 


£ 
5,729,000 

2,/8o,000 

158,000 
9,916,000 
15,126,000 

4>255t000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
ForeigQ  Gov.  See's 
Discounts  &  Loans. 
Notes  in  Ctroulatlon 
Deposits  at  notice.. 


Aug.  23, 1915.  Aiig.  15,  1915.  Aug.  7,  1915.  Aug.  23,  1914. 


£ 
3,462,000 

3,703,000 
802,000 
4,ogi,ooo 
7,762,000 
1,770,000 


£ 

3,434,000 

3,627,000 
637,000 
4,108.000 
7,856,000 
1,354,000 


£ 
3,408,000 

3,603,000 
637,000 
4,161,000 
7,856,000 
1,482,000 


£ 
3,118,000 

1,317,000 
496,000 
6.513.000 
7,676,000 
i,258,oco 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

August  30, 1915. 

Sept   2, 1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     ., 

Do 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Cheques  &  mail  transfers 
Tiiret- months' bills  .,     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  montlis' bills..     .. 
Three  moi.ths' bills  ..     .. 

Cable  transfers 

"Three  months' bills  . .     .. 
Cable  transfers 

11.15 
11.55 

30.55 
30.05 
35J 

35* 

28.0S 
27.65 
1 35  J 

nom. 
458 
24.95 
25.40 
24.95 

II. 18* 
11.65 
30.70* 
30.15 

36 

36* 

28.15* 

nom, 
46i' 

25 
25-55* 
25.10 

11.14 
11.50 
30.30 
29.80 
35J 
nom. 

27.50 
135 
17.95 

1825 
45f 
24.85 
25.20 
24.70 

II. 16^* 
"■55 
30.45* 
29.90 

36 
nom. 

I36i 
18.10 
18.40 

46i* 
24-95 
25-35* 

24-85 

*  Nominal- 
FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place- 


Last 
Week. 


This 
Week 


Paris 

Brussels  ... 
Amsterdam, 

Betlln  

Hamburg    , 

Vienna 

Petrograd.. 
New  York  , 

Lisbon 

Uadrid 


obqs. 
Chqs. 

sight 
chqs. 
ohqs 
sigllt 
3  mths 
sight 
sight 
sight 


27.65 

11.65 


135J 
4.644 
35I 
24-85 


27-60 

11.48 


I35i 
4-63 
3si 


Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  ... 
Singapore  ... 
Yol<ohama  ... 


This 
Week 


4  mtbs  l2/ojiid-l  2/ofed 


TREASURY  BILLS. 

Last  week.   This  week, 
Per  cent.       Per  cent. 

Three  months        4i  •  *        44 

Six  months ^j         **       ^i 

Nine  months  49  ••        49 

Twelvemonths 4i         ••        4a 

OPEN  MARKET  DISCOUNT. 

Last  week.  Th^s  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty   day  remitted  4i        ••        i^    i% 

Three  months  ,,  45        ••      4|— 4rf 

Foucmonths  n  5         •-      4a~5 

Six  months  ,,  51        ••        5—54 

Three  months  tire  inland  bills  i^^  3    "        V^ 

Pour  months  59 — 52     ..       55 — 5i 

3ix  mou'hs  6  ..6 


BANK  AND  DEPOSIT  RATES. 

Last  week  This  week 
Per  cent.     Per  cent. 

Biok  of  BngUad  minimum  diseouot  rate        S        ..        5 

,,  ,.         short  loan  ratei  5        ..        5 

Bankers' rate  on  deposits 3        ..        3k 

Bill  brokers' deposit  rale  (call) 3|      ..       jl 

„  7  and  14  days' notice  .,        3I      ..        32 

Current  rates  for  7  day  loans  4} — 4I    ••  ii — 4i 

,,  forcall  loans  4—43    ..  39~4s 


The   Week's   Stock    Markets. 

The  American  exchange  flutterings  have  influenced 
prices  on  the  Stock  Exchange  this  week  in  a  way 
favourable  to  holders  of  American  Railroad  securities. 
Perhaps  the  rise  may  tempt  some  to  sell,  and  wc  should 
not  object  particularly,  although  it  would  be  a  pity  to 
throw  away  substantial  investments  even  at  present 
tempting  prices.  Better  on  the  whole  leave  the  selling 
to  the  distressed  Germans  who  are  said  to  have  been 
obeying  orders  and  dumping  their  stocks  on  every 
foreign  market  open.  They  have  already  swam[)ed  the 
Swiss  market,  and  will  soon  have  overloaded  the  Dutch. 
Even  Wall  Street  will  not  resist  their  pressure  very 
long,  and  the  high  prices  created  by  the  adverse  ex- 
change is  certain  to  be  followed  by  a  relapse,  which 
may  be  accelerated  by  an  early  arrangement  of  the 
credit  difficulty.  In  fact,  Wall  Street  began  to  flinch 
a  little  on  Thursday.  Other  securities  have  been  as 
quiet  as  usual,  but  more  trade  has  been  doing  in  several 
directions,  with  a  hardening  in  both  Consol  and  new 
War  Loan  prices.  Home  Railway  stocks,  too,  have 
been  firmer,  but  the  latest  traffic  returns  of  the  Argen- 
tine group  of  railways  have  not  been  quite  stimulating 
in  character,  and  that  part  of  the  market  has  weakened. 
Various  miscellaneous  groups,  however,  are  firm,  and 
it  has  become  increasingly  jx)ssible  to  do  business  in 
shipping  shares,  in  some  odd  rubber  shares,  as  well  as 
now  and  then  in  South  African  shares,  but  altogether 
there  are  no  noticeable  ripples  on  the  surface  of  the 
stream,  and  we  just  let  it  glide  by. 


All  the  week  business  has  shown  some  slight  improvement  on 
the  experience  of  the  majority  of  brokers  for  .some  time  past, 
but  it  is  still  far  from  satisfactory,  and  even  the  visits  of  a 
most  excellent  band  to  Throgmorton  Street  (said  by  cynics  to 
be  arranged  by  the  Committee  to  try  and  make  things  more 
lively)  oould  not  impart  any  amount  of  cheerfulness  in  any 
direction.  Probably  the  most  important  factor  has  been  the 
violent  fluctuations  of  the  New  York  exchange,  and  there  has 
been  very  little  else  to  create  much  excitement.  It  is  satisfac- 
tory to  find  a  substantial  improvement  in  the  new  (4^  per 
cent.)  War  Loan,  which  still  takes  pride  of  place  as  the  most 
active  security  in  the  market,  but  the  movements  in  some  other 
gilt-edged  securities  must  be  very  puzzling  to  the  uninitiated. 
War  Loan  "  rights"  at  one  time  advanced  to  ^K.  and  the 
fully-paid  stock  also  improved,  but  the  top  prices  were  not 
quite  maintained.  "  Straddle  "  bargains  for  conversion  pur- 
poses in  War  Loan  and  Consols  were  fairly  numerous,  and  Con- 
sols were  dealt  in  at  65^  cum  dividend,  but  the  amazing  pro;- 
vision  that  the  deduction  of  the  dividend  shall  not  alter  the 
minimum  dealing  price  has  effectually  stopped  business  in  what 
used  to  be  the  premier  security  for  some  considerable  time  to 
rome.  Of  course,  the  "straddle"  business  created  anomalies, 
as  the  deduction  of  the  dividend,  less  income-tax,  made  a 
difference  of  as  near  as  possible  \i  to  convert  into  ;fioo  of 
War  Loan,  and  had  to  be  added  to  the  price  of  the  latter.  The 
Stock  Exchange  will  be  very  glad  indeed  when  it  gets  rid  of 
this  particular  business,  which  is  more  trouble  than  it  is  worth, 
and  with  offices  depleted  of  men  skilled  in  this  kind  of  work 
the  technical  difficulties  are  in  many  cases  getting  into  a.  hope- 
less tangle.  Colonial  stocks,  especially  those  with  a  compara- 
tively short  currency,  were  in  good  demand,  but  foreign  stocks 
as  a  rule  were  inclined  to  give  way,  mainly  tjecause  holders 
want  to  realise  in  order  to  make  their  resources  more  liquid. 
It  must  be  understood,  however,  that  the  market  is  extremely 
narrow,  and  any  attempt  to  sell  a  fairly  large  block  of  stock 
would  be  very  severely  discouraged. 

Home  Railways  are  not  much  in  favour  with  anybody  at 
present,  but  they  have  been  looking  up  a  little  in  the  last  day' 
or  two,  and  it  is  rather  satisfactory  to  notice  that  the  best 
stocks  have  been  most  in  demand.  Dealings  are  still  woefully 
restricted,  but  it  is  something  to  be  able  to  say  that  the  tone 
is  much  more  confident.  Canadian  Pacifies  worked  up  rela- 
tively to  the  fall  in  the  New  York  exchange,  and  Grand  Trunks 
(which  are  not  similarly  affected)  improved,  owing  to  the  evi- 
dence of  drastic  economies  now  being  practised  bv  the  com- 
pany. For  instance,  in  July,  while  the  gross  receipts  fell 
^^46,500,  working  expenses  were  reduced  by  ;^94,5oo,  and  fof 
seven  months  a  loss  of  ;f  414,000  in  receipts  has  been  more  than 
offset  by  a  saving  of  over  /■490.000  in  expenditure.  American 
Railroads  moved  upwards  in  sympathy  with  the  fall  in  the 
exchange,  but  there  has  not  been  so  much  excitement  in  the 
more  speculative  industrial  securities.  Argentine  Railways, 
after  their  recent  spurt,  were  dull  on  profit -taking,  and  it  was 
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also  said   that   a   fairly     large    deceased    account    was    being 
liquidated. 

On  the  whole,  business  in  Miscellaneous  securities  was  on  a 
somewhat  larger  scale,  and  it  is  noteworthy  that  wherever 
there  is  the  semblance  of  a  free  market  it  is  easier  to  put 
through  a  transaction  than  in  many  stocks  which  used  to  enjoy 
a  price  defined  by  J^  or  %.  Shipping  shares  have  been  in 
some  favour,  owing  to  the  continued  demand,  and  high  prices 
for  freights.  Bank  shares  were  rather  dull  for  no  particular 
reason,   unless  the  uncalled  liability    is   beginning   to   frighten 


Min. 
Prcs. 


I  Last  I  This  11  Min. 
|Week|Week||  Prcs. 


Last  I  This 
Week  Week 


66i 

Pi 

80} 

66 


Consols 

War  Loan    3*% 

,.    4i%(i6opd.) 

India  3%  

..     3i% 

Canada  4%.  1940-60 

.,  A- ,„''*%' '9^°"5 
N.S.W.  4% 

Belsian3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1^96  

1913  

Egypt  Unified  4%. . 


61 

e-ix 

— 

2  dis 

li  dlF 

95 

bgi 

fiojx 

92 

SoJ 

8o5x 

92 

92 

— 

9'4 

97J 

95 

95 

~~ 

66* 

66i 

_ 

61 

63 

82} 

68J 

68* 

8l 

04l 

94i 

82 

82 



85 

83 

— 

N.S.W.4j%5yr.bds. 

,,      4^%  1922-7.. 

New  Zealand  4%  . . 

Queensland  4% 

4J%  new 
Union   of  S.  Africa 

44%,  1920-5  

Victoria  4i%,  1920-5 


French  Rentes  . 
Japan  4i%  (ist)  , 

..       (2nd)   

Russia  4  % 

4*%    ... 

5%    


Brighton  defd.   . . . 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.... 
,,        „        dfd.... 

Gt.  Eastern 

Gt.  Ncrthern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 


51* 

52 

'1 

8 
7: 

i3i 

13 

7 

7 

i-i 

34 

38 

38: 

96 
69 

96; 

69 

Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4*  %  debs. 

Grand  Trunk  orJ 

Do.  3rd  pf 

Do.    5j  %  s-yr.  Notes 

Do.    5, 

Atchison 

Baltimore 


5J  %  3-yt.  Note 
5j%5-yr.      „ 


163 

io3 
93| 

9? 
23} 
96| 
9Si 
io8i 
87I 


163X 
109 

94i 
9i 

24 

96I 

96 
109* 


London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metrop  --.litan  

Do.       5%  New  pf. 

Met.  District  

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nlh.-Western 

Sth.-Easlern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  


98J 

944 

95 

92 

97J 


974 

68*  r 

83} 
73 
73i 
92 

23a 

100 

238 

96 

14J 

58 

Mi 

I04i 
ioo| 
23I 

47J 
29i 
SB 
954 
16 
95i 
'39t 


984 
95S 
95 
92 
96  X 

9«i 

96|x 

684 

86 

84} 

73 

73} 

92 

23i 
100 
234 
96 
144 

58| 

145 

1024 

1014 

22I 

50 
31 
89 

99i 
i6i 
954x 
i^94x 
8i§ 


Antofagasta  dfd 

Do.         6%  Notes   . 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  

B.  A.  Western    


116 

119 

1004 

1004 

6 

5 

48 

49 

82* 

8.4 

88 

87 

Cent.  Argentine  ord , 

Do,  5%  Notes  ., 
Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).... 

United  of  Havana 


Bank  of  Australasia. . . , 

Barclay  &Co.  "  A" 

Do.  "B"  .... 
Capital  &  Counties  . . . . 
Chartered  of  India  .... 
Hongltong  Sc  Shanghai 

Lloyds 

London  &  Provincial  . . 
London  &  S.W 


1074 

107 

7S 

7i 

10 

9i 

193 

■94 
524 

52 

7i4 

70 

23 

22; 

.5J 

15 

Hi 

i> 

Apollinaris  ord ' 

Armstrong,  Whit^vorth  . . 

Associated  Cement 

Birmtnehaai  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  ; 

British  Amer.  Tobacco  .., 
Brown  (John),  &  Co.    ., 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dormaii,  Long  

Eastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  ., 

Anglo-Egyptian  "B"  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 


2 

2 

35/6 

35.'9 

2* 

2«     1 

59/ 

57/6 

21/ 

20/9 

19/6 

lQ/6    ! 

474 

47i    ' 

65/ 

64/6 

25/ 

25/ 

33 

3i 

5 

5 

59/6 

59/6 

4i^ 

4H 

50/ 

55/ 

27/ 

28/3 

21/ 

21/9 

7/3 

7/3 

.30/3 

30/      j 

24/ 

23/6    1 

5/ 

5/6 

3/3 

3/3 

3} 

3i 

27/9 

27/9 

3/6 

3/6 

4/ 

4/3 

lA 

■1 

London  City  &  Midland.. 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pd) 
Do.  (jfi2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay     

Imperial  Tobacco  pfd. ord 
Do.  dfd.  *  A ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marccni    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car j 

Nobel  Dynamite   

Pears,  A.  &  F 

P.  &  O.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (ic/-) 

Ural  Caspian 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam , 

Bukit  Sembawang    . . . , 

Damansara , 

Gula  Kalumpong , 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon  (lo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . . 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


8/7i 
"J 
2/7i 
2/7i 
28 

13/9 


8/7i 
2/74 

2/74 


2:^ 
14/ 


Linggi    

London  Asiatic 

Malacca    

Malayalam   

Mt  rlimau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa   , 


7/104 

8/    I 

2^ 

2i« 

42/9 

42/xl 

12/ 

12/ 

6* 

6S 

9/104 

lo/ij 

■s^ 

I53I 

2 

I'  |x 

4 

3  8 

De  Beers  dfd.  (£2  los.) 

East  Rand    

Gt.  Boulder  (2/.)    

Meyer  Sc  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)    , 

Rio  Tinto  (jfj)   , 

Van  Ryn  Deep   


'3/loJ 
5/9 
4 
20/9 
4/14 
11/ 
8/104 
'3/3 


■4« 
4.'fe 


holders  in  these  trying  and  uncert.iin  times.  Breweries  were 
scarcely  mentioned.  Canadian  Car  and  Foundry  shares  were 
subjected  to  profit-taking,  but  Hudson's  Bays  enjoyed  quite  a 
smart  rally.  Brazilian  Tractions  lost  ground,  while  Motor 
shares,  as  a  rule,  were  firm,  and  Marconis  also  held  their 
ground  well.  Te.\tile  shares  were  dull,  and  Liptons  did  not 
show  any  appreciable  elasticity.  Spillers  and  Bakers,  being 
refused  Treasury  sanction  of  a  proposed  issue  of  shares,  invite 
their  holders  to  deposit  money,  presumably  at  a  rate  which 
win    prove    to    be    attractive,    and    no    doubt    other     concerns 


will  follow  this  example.     What  a  farce  Treasury  interference 
in  such  cases  is  ! 

Rubber  shares  have  been  in  rather  better  demand,  and  many 
of  the  leading  counters  have  improved  a  fraction.  The  interim 
dividends  have  helped  to  stimulate  inquiry  on  the  part  of  in- 
vestors, and  the  price  of  the  raw  material  has  shown  enough 
strength  to  mabe  any  sudden  drop  highly  improbable  in  spite 
of  the  increasing  output  from  the  plantations.  Dealings  have 
not  been  on  a  large  scale,  but  they  have  been  satisfactory  con- 
sidering the  conditions.  Oils  also  have  been  inclined  to  im- 
prove. There  is  some  conflict  of  testimony  with  regard  to  the 
position  in  Galicia,  but  the  output  seems  to  be  recovering,  and 
it  is  now  said  to  be  about  50  per  cent,  of  the  normal.  There 
has  been  a  better  inquiry  for  iome  of  the  more  speculative 
shares,  like  Urals  and  North  Caucasians,  while  the  Russian 
group  generally  looks  more  confident  after  the  recent  reverses. 
Nothing  much  has  happened  with  regard  to  the  leaders  like 
Shells,  Royal  Dutch,  and  Mexican  Eagles,  but  the  market  on 
the  whole  was  stoutly  cheerful. 


LONDON  PRODUCE    MARKETS. 

Sugar. — There  was  a  fairly  good  amount  of  business  stirring  in 
this  market  during  the  week,  white  descriptions  again  meeting  with 
chief  support,  while  values  were  kept  at  a  steady  level.  Tate's 
cubes,  No.  I,  31S.  ;  No.  2,  30s.  6d.  ;  granulated,  27s.  6d.  to  28s.  ; 
granulated,  27s.  6d.  to  28s.  6d.  ;  pieces,  19s.  6d.  to  25s.  6d.  Lyle's 
granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ; 
yellow  crystals,  26s.  6d.  White  Java  in  outports  sold,  27s.  to 
27s.  3d.  Argentine,  Moleda,  spot,  London,  at  26s.  6d.  lo  26s.  7Jd. 
American  granulated,  spot,  London,  at  29s.  Cuban  receipts  Tor 
all  ports  last  week,  17,500  tons,  against  12,000  tons  at  correspond- 
ing period  last  year,  and  Cenlrals4,  against  2.  Grocery,  crystallised 
Trinidad  sold,  26s.  6d.  for  fine  colory  ;  St.  Lucia,  25s.  6d  ; 
Antigua,  25s.  3d.  In  auction,  cane  sorts  ruled  quiet  at  about  late 
ratts.  725  bags  crystallised  Antigua  sold,  low  mid  to  mid  yellow, 
at  25s.  3d.  to  25s.  6d.  440  bags  Trinidad  retired,  i.iog  mats 
ft'Iauritius  syrups,  partly  sold,  low  brownish  to  good  yellow,  17s. 
to  i8s.  6d. 

Coffee. — Mocerate  supplies  in  auction  passed  off  quietly,  at 
generally  steady  prices.  Vera  Paz  :  fair  to  fine  bold,  71s.  to  90s.  ; 
raid,  73s.  to  8is.  ;  peas,  91s.  to  95s.  6d.  Costa  Rica  :  good  to  fine 
bold,  76s.  6d.  to  82s.  ;  mid,  65s.  6d.  to  73s.  6d  ;  small,  48s.  to  65s. 
Colombian  :  small,  54s.  6d.     Futures  firm,  but  quiet. 

Cocoa. — At  public  sa'e  fair  supplies  were  offered,  and  met  with 
steady  competition,  Trinidad  ruled  is.  per  cwt.  firmer  since  last 
sales.  Samoa  is.  and  Cotta  Rica  2S.  dearer.  Other  descriptions 
fully  steady.  Ceylon,  fair  to  fine  bold  red,  79s.  6d.  to  84B. 
Trinidad,  Sis.  to  82s.  6d.  861  bags  ditto,  being  part  of  the  gift  of 
the  colony  of  Trinidad  to  our  Navy  and  Army,  sold,  at  8is  6d.  to 
S2S.  A  small  quantity  of  Grenada  was  catalogued  and  sold,  at 
78s.  6d.  to  80s.  St.  Lucia,  fair  to  fine  red,  74s.  6d.  to  79s.  6d. 
Dominica,  ordinary  lo  fine,  72s.  to  77s.  Jamaica,  71s.  to  73s.  6d. 
Costa  Rica,  73s.  to  76s.  Samoa,  77s.  to  83s.  6d.  New  Guinea, 
76s.  6d.  2,328  bags  Bahia  in  bond  (naval  prize),  sold,  at  71s.  6d. 
to  75s.  Privately,  Trinidad,  sod,  825.  to  83s.  Jamaica,  fine,  up 
to  79s.     Guayaquil,  fine,  Caraquez,  87s.  ;  and  Machala,  at  84s. 

Tea. — Indian  sales  this  week  met  with  a  better  demand,  espe- 
cially for  the  better  liquoring  sorts,  which  realised  full  to  occa- 
sionally firmer  prices.  Common  and  commonest  kinds,  however, 
displayed  irregularity  and  weakness.  Ceylon  auctions  went 
steadily  for  the  finer  descriptions  and  late  rates  were  well  main- 
tained, but  prices  were  again  rather  lower  for  the  commoner  kinds. 
Java  offerings  passed  off  with  a  good  demand,  prices  were  generally 
easier. 

Spice. — Pepper  in  quiet  request,  but  values  ruled  steady.  Black 
Singapore,  on  spot,  basis  fair,  buyers,  sjd.  ;  Tellicherry,  sjd.  ; 
Lampong,  5|d.  ;  fair  white  Singapore,  on  spot,  sellers,  b§d.  ; 
Muntok,  ggd.  To  arrive:  black  Singapore,  September-October 
shipment,  sold,  5^d.  to  5|d.  ;  Lampong,  September-November, 
sellers,  5jd.  ;  white  Singapore,  September-November,  buyers. 
7-l5d. ;  Muntok,  ditto  ,  sold,  83d.,  c.f.  and  i.  Cloves  met  a  slow 
demand.  Fair  Zanzibar,  on  spot,  sellers,  6|d.  ;  August-October 
deliverv,  6d. 

Rice. — Market  firm  and  business  checked.  Garden  S'am,  on 
spot,  sellers,  13s.  6d.  to  13s.  gd.,  and  Rangoon,  two  stars,  13s.  gd. 
to  14s.  500  tons,  C,3,  September-October,  sold,  gs.,  c.f.  and  i., 
U.K.  Rangoon  beans,  afloat,  sold,  ;^  17  I2s.  6d  ,  c.f.  and  i.,  London. 
Jute  ruled  firm  and  a  fair  demand  existed,  but  closed  quieter. 
Native  first  marks,  September,  sold,  at  £2^  12s.  6d.  to  £2^  15s. 
and  ^24  I2S.  6d.,  c.f.  and  i. 

Hemp. — Manila  parcels  ruled  dull  at  first,  and  prices  tended  in 
buyers'  favour,  but  became  firmer.  New  graded,  fair,  September- 
November  shipment,  buyers,  £38  5s.  ;  medium,  ditto,  sold, 
^34  15s.  lo  £35;  coarse,  ditto,  £2g  los.,  buyers;  and  coarse' 
brown,  ditto,  £2y  los.,  c.f.  and  i.  New  Zealand  firm.  G.F., 
October-December,  buyers,  ^'32  15s.  ;  H.P.F.,  ditto,  sold, 
/31   15s. ;  and  fair  at  ^'30  15s.,  and  buyers,  c.f.  and  i. 

Shellac — Spot  market  firmer,  and  a  fairly  good  business  was 
effected.  Fair  T.N.,  orange,  sold  at  64s.  up  to  66s.  6d.  A.B.,  T.N  , 
free,  done  75s.  to  763.  W.B,,  T.N.,  free,  at  76s.  A.C.  garnet, 
slightly  cakey,  at  6is.  to  62s.  6d.  Futures  moved  in  holders' 
favour.  October  delivery  sold,  65s.  to  67s.  6d. ;  and  December  at 
67s.  to  6gs.  6d.  and  69s. 

Gambier  dearer.  Good  marks,  September-October  shipment, 
sold,  32s.  3d.  to  33s.  6d.,  c.f.  and  i. 

India-rubber  met  a  fair  demand  and  with  holders  acting  re- 
servedly values  ruled  firmer,  but  closed  with  a  quieter  tone. 
Plantation,  standard  crepe,  on  spot,  sold,  2S.  4jd.  to  2S.  4jd., 
and  2S.  4jd.;  September  delivery,  2S.  4J5d.  to  2S.  5d.,  and  2s.  4|d.  ;. 
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October-December,  2S.  4d.  to  2S.  4|d. ;  January-June,  2s.  3Jd.  to 
2S.  3?d.,  and  2S.  3jd.  Smoked  sheet,  on  spot,  done  2S.  ^d.  to 
28  4id.  ;  September  delivery,  sellers,  as.  4jd.  ;  October-Decem- 
ber, 2s.  4jd. ;  and  January-June,  2s.  3jd.  Fine  hard  Para,  on 
spot,  sold,  2S.  4Sd.  ;  September-October  delivery  at  2s.  4jd.  ; 
October-November,  2S.  4|d.  to  2s.  4jd.  ;  November-December,  at 
2S.  4Jd.  Soft  fine,  spot,  2s.  sjd.,  buyers;  October-November, 
2S.  3Jd.  Ball,  f.pot,  IS.  8Jd.,  sellers;  September-October  and 
October-November,  is.  8Jd.,  buyers.  Scrappy,  spot  value,  is.  8d.  ; 
and  September-October,  is.  8Jd.  per  lb. 

Copra. — Market  firm,  and  a  moderate  inquiry  prevailed.  To 
London  :  Ceylon,  August-September,  sellers,  ^24  12s.  6d.  ; 
Malabar,  buyers,  ;f 25 ;  F.M.S.,  Singapore,  August-September, 
buyers,  ;^23  15s. ;  South  Sea  Islands,  ditto,  buyers,  ^22  12s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  3,  1915. 


Last 

Week. 


This 
Week. 


I  10    6 

I     8    0 

27  6—28  o 


€agar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tale's  Cubes  No.i 

Oltto,  No.  1..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, iirst  marlts 
f.o.b.,  spot 

Germ  anCu  bet. o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

8d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

■Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
■Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffoe- per    ont, 

duty  lid.  per  lb 

Bast  India    . .    . . 

Jamaica 

Costa  Rloa  ,,    .. 

Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditco..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb.     ..    . 

Baoon— per  cwt, 

Irish      

Continental . .  . 
Canadian  .,  . 
American     . .    . 

flami— per  cwt, 

Irish      

Canadian  ..  . 
American     ..    . 


£   s.  d. 


I  10    6 

I     8    o 

27  6—28  0 


nom. 

24  6—27  0 
nom. 

d.  s.  d 

9i-i  ij 
0  ici-l  2 
II  -I  6i 
il-l  81 
0  9J-0  111 
0  10  -I  13 
0  ici-l  2 

O   lOS-I    2 

9f-  "i 


24  6—27  0 
nom. 

8.  d.  s.  d 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  B  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . . 


£    s.  d.|    £  8.    d. 


I  3i— 1  6  !i  3J-S 
<  oj— 2  3  ji  oJ-2 
0  8  — I  7j  o  8  -1 


10—18 

7—27 
0  9j — I  6 
2  0—25 


s. 


78  o- 


84  o 
80  o 


0-1 

7  -2 
9i-i 


77  0  -82  o 

73  0  -78  OJ74  o- 

nom.     I     nom. 
72  o-  go  o  72  o-  90  0 

0-92    c  89  0-  92  o! 
1  I 


67  o-  96  o!62  o-  94  o 
47  0-118  047  0-120  6 

55  °-  82  Oj 


nom.  nom. 

154/-160/  5152/-156/ 

nom.  nom. 

134/-138/  134/-138/ 

118/-14I!/  120/-146/ 

164/-166/  163/-170/ 

14  0  16  6  114  6->7  o 


96  0-105  oig6  0-105 
98  0-105  093  0-105  ° 


-per  cwt. 


Obeese- 

Sdam 

Canadian     . .     . . 

Gouda 

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

■ice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Adoulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 

BUi- per  120. 

Dutch 

Eussian 

Danish , 


80  0-95  0 
64  0-75  o 

1080-T260 
72  o — 76  o 
44  0—71  o 

Sz  0-86  0 
72  0-74  o 
74  0-78  0 
78  0-94  o 

nom. 
71  0-74  o 


.d.  s.  a 

nom. 
nom. 
nom. 
nom. 


15  0-17  0 
II  0-12  o 
14  9-18  o 


80  0-95 
69  0-70  O  i 

1120-1240' 

72  0-80  o 
46  0-81  0 

82  0-86  0 
72  0-76  0 
74  0-78  0 
78  0-94  0 

nom. 
74  0-76  o 


d.  s.d 

nom. 

nom. 

nom. 

nom. 


15  6-18  6 
9  6-11  o 
15  0-17  6 


Coal — per  ton . 
Durham,  best     .. 
Seconds       ..     .. 
East  Hartlepool.. 
Seconds       .,     .. 
Steams,  best 
Seconds       ..    .. 
Lead— per  ton. 
Knglisb  Pig..     .. 
I'oreiRn  solt.Sept, 

Qulckellver— per 

bottle  firsthand 

Tin — per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . . 
TinPlates,perbox 

Copper — per  ton. 
lingiish,    Tough, 

per  ton      ..     .. 
Best  Selected    .. 

Sheets 

Standard      ..    •■ 
Jute — per  ton. 
Native    firsts    for 

sh'pmt.         Sept 

Oll»— 

Linseed, per  ton.. 
Uape.ref. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.pet 

8  lbs. 
Water  White  . . 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs.  ..Aug.-Sep. 
Rape,  Guzerat 

Sept.-Oct 

Iron — per  ton 

Cleveland  Cash  . , 

Tobacoo  —  duty 

uimianufactureu 

3/8,  4/'i  P«r  lb. 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Viiglnialeal..     .. 

Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7|-lb. 
Timber— Wood. 
Da  ntsig     ano 
Memei  Fir,  pei 

load 

Indian  Teak 

Flour- per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 


0    2    4i 

nom. 

nom. 

nom. 

nom. 

100 

o  17    o 

£  a-  d. 
23  15  0 
23    2    6 

i6  15-17  0 

5     155-156 
_i56j     156-157 
£152  15  0  £154  10  o 
18  0-18  3    18  0-18  3 


024} 

nom. 

nom. 

nom. 

nom. 

100 

o  17    o 

£  s.  d- 
23  10  0 
22  15    0 

17    5    0 


£154-; 
i>55-: 


£84-f83 
£8o-£8i 

£98 
£71  10    < 
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To  Marseilles,  F.M.  Straits,  August  -  September,  buyers. 
;f23  I2S.  6d.,  and  September-November,  ^23  12s.  6d.  ;  Manila, 
August-September,  and  September-November,  buyers,  ^22  12s.  6d. ; 
Cebu,  August-September,  quoted  ;f23  5s.,  c.f.  and  i. 

Tallow  ruled  steady.  At  public  sale,  1,384  casks  were  brought 
forward,  and  1,307  sold,  prices  being  unchanged  to  6d.  per  cwt. 
dearer.  Australian  mutton  :  fine,  37s. ;  fair  to  good,  35s.  to  36s.  3d  ; 
dark  to  dull,  30s.  6d.  to  34s.  6d. ;  hard,  36s.  6d.  Beef ;  fine, 
36s.  6d.  ;  fair  to  good,  34s.  3d.  to  34s.  6d.  ;  dark  to  dull, 
30s.  3d.  to  32s.  3d.  ;  sweet,  37s.  6d.  per  cwt.  Market  letter 
unaltered.  Town  tallow,  34s.  6d.  ;  smelted  stuff,  24s.  3d.  per 
cwt.     Rough  fat,  6Jd.  per  8  lb. 

Oils. — Linseed  market  quiet.  Spot,  pipes  (landed),  £25  los. ; 
barrels,  ;f26  5s.  ;  Hull  (naked),  Epot,  ;f23  7s.  6d.  Rape:  English 
refined  pale,  spot  (barrels),  £36  to  £38 ;  ordinary  brown  (naked), 


spot.  ;f34  to  ;f 35-  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
August-September,  £2g  5s.,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes), 
£26  153.10/27;  refined  pale,  spot  (pipes), /30;  sweet  (barrels), 
£34  to  /35-  Cocoa-nut,  Ceylon,  spot,  £42  to  ^^43.  Cochin,  spot, 
/44  to  ;f47.  Soya  bean.  Oriental  (cases),  London,  July-August, 
;f22  los.,  c.f.  and  i.  Turpentine  dull.  American  spirits,  on 
spot,  34s.  6d. ;  Spanish,  spot,  30s.  6d.  Petroleum:  American, 
9jd. ;  water-white,  lojd.  per  gallon.  Linseed  market  quiet. 
Calcutta,  spot,  56s.  ;  afloat,  56s.  ;  August-September,  56s.  ;  Sep- 
tember-October, 56s. ;  La  Plata,  August-September.  52s. ;  Septem- 
ber-October, 52s.  3d.  Rapeseed:  Guzerat,  September-October 
(3  per  cent.),  59s.  ;  Toria  (3  per  cent.),  September-October,  523.  6d. 
Cottonseed  dull.  London  :  Egyptian,  spot,  £g  15s. ;  September, 
£g  los.  ;  October,  £g  5s. 

Corn  (Mark  Lane). — There  was  no  expansion  in  the  volume 
of  business  which  took  place  at  this  Exchange  since  last  Monday, 
the  attendance  being  moderate,  and  prices  in  some  directions 
weaker.  Wheat  (English) :  New  crop  whites  and  reds  now  range 
up  to  47s.  per  quarter  (504  lbs.).  Of  imported  grades,  No.  i 
Northern  Manitoba,  59s.  6a.  ;  No.  2  ditto,  58s.  6d.  ;  and  No.  3, 
57s.  6d.,  all  ex  ship.  Choice  white  Karachi,  ex  ship,  55s.  3d. 
Hard  winters  No.  2,  in  similar  position,  arriving,  533.  Argentine, 
53s.  6d.  to  54s.,  landed  terms.  Flour:  Minneapolis  first  spring 
patents,  43s.  to  45s.  ;  and  Manitoba  patents,  40s.  to  41s.,  both 
landed.  Grinding  barley  :  New  Plate,  near  at  hand,  36s.  6d. ;  and 
Japanese,  due  in  about  a  fortnight,  37s.  6d.  ;  Karachi,  to  arrive, 
38s.,  all  ex  ship.  Oats  :  Bahia  Blanca,  29s.  3d.  upwards,  landed  ; 
American,  white  clipped,  32s.  6d.,  ex  quay  Maize:  Sound  Plate, 
31S.  3d.  ex  ship,  32s.  3d.  landed.  White  flat  South  African, 
34s.  6d.,  quay  terms. 

Metals. — Tin  :  The  tendency  continues  irregular  since  last 
Monday,  and  speculative  dealings  were  on  a  limited  scale.  Standard 
cash  last  Monday  fell  to  ;fi50  los.,  and  three  months  10  ;£i52  5s. 
Prices  rallied  since,  sellers  being  reserved  from  time  to  time,  while 
values  of  these  dates  settled  down  at  /153  los  and  /155  respec- 
tively. Shipments  from  the  East  last  month  4,712  tons.  English 
officially  quoted  at  /154  to  £155.  Copper  :  The  warrant  market 
relapsed  sharply  at  the  opening  of  the  week,  but  a  firmer  tone 
ensued  later,  and,  after  fluctuating,  standard  cash  delivery  closed 
on  Thursday  at  ;f68  5s.,  and  three  months  ^69  los.  Spelter  ruled 
firmer,  andg.o.b.  quoted  ^74  to  ;f7o,  as  to  position.  Lead  dearer, 
and  foreign,  ^23  15s.     Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  been  under  the  influences  of  higher 
prices  in  the  raw  material.  Spinners  and  manufacturers  have 
been  compelled  to  put  up  their  quotations,  but  buyers  as  a  rule 
have  been  slow  to  follow,  progress  being  thereby  checked.  As  is 
usual  when  a  development  of  this  kind  takes  place  some  people 
have  been  caught  short,  and  orders  have  been  placed  on  the  best 
terms  possible  under  the  circumstances.  It  is  rather  difficult  to 
account  for  the  higher  level  of  values,  but  the  opinion  seems  to 
prevail  that  growers  in  the  States  are  confident  that  our  Govern- 
ment has  given  guarantees  that  prices  shall  not  fall  below  a 
certain  level,  and  this  fact  is  undoubtedly  a  bull  point.  Varied 
reports  are  being  received  as  to  the  progress  of  the  crop,  and, 
according  to  the  official  statement  at  the  beginning  of  the  week, 
it  looks  as  though  the  yield  will  be  rather  less  than  12,000,000 
bales.  There  is  also  uncertainty  with  regard  to  the  Egyptian 
growth,  and  it  is  too  early  for  any  definite  estimate  of  the  output 
to  be  published.  The  inquiry  in  piece  goods  for  export  has  some- 
what broadened.  A  few  more  offers  have  been  about  in  shirtings 
and  dhooties  for  India,  and  although  at  the  moment  shippers  are 
not  prepared  to  pay  current  rates,  the  feeling  is  growing  that 
before  very  long  more  orders  will  come  round.  Miscellaneous 
sales  have  occurred  for  China,  but  no  general  buying  movement 
can  be  recorded.  The  Mediterranean  outlets  are  not  doing  well 
at  the  moment,  and  of  the  minor  outlets  South  America  is  doing 
better  than  the  Near  East.  Here  and  there  moderate  lots  have 
changed  hands  in  printing  and  finishing  cloths.  There  is  still 
considerable  depression  amongst  producers  of  light  fabrics  such 
as  dhooties.  Most  of  the  reports  from  the  home  trade  are  fairly 
encouraging.  American  yarns  for  home  consumption  have  been 
dearer  to  buy,  and  in  coarse  counts  pretty  full  rates  have  had  to 
be  paid  for  anything  wanted.  Orders  have  been  unevenly 
divided,  but  here  and  there  fairly  substantial  lots  have  been  sold. 
Activity  in  the  export  section  has  been  somewhat  blocked  by  the 
hardening  prices,  but  thpre  has  been  business  about  for  Holland 
and  France.  Some  Bolton  spinners  have  sold  rather  more  freely, 
but  the  prices  ruling  are  still  very  poor. 

Friday's  Movements. 

SucAR.— Market  steady  for  refined  goods,  and  there  is  a  sus- 
tained demand.  Grocery  crystallised  West  India  proved  slow 
and  rates  weak  with  regard  to  the  small  tjuantity  offered  in 
auction.  Jamaica  low  grey  sold  24s.,  low  mid.  yellow  24s.  gd. 
to  25s.,  Trinidad  25s.  to  25s.  3d.,  and  choice  colory  Demerara 
26s.  gd.  to  27s. 

Coffee. — Spot  market  steady,  and  only  a  limited  supply  was 
offered  in  auction.  Terminal  market  quiet,  and  all  positions 
quoted  36s.  3d. 

Spice  quiet  all  round,  and  quotations  for  pepper  ruled  nomin- 
ally unaltered. 

Rice  firm,  quiet.     No.  2  cleaned,  on  spot,  sold  13s.  gd. 

Jute  reservedly  offered,  and  native  first  marks  new  crop,  Sep- 
tember steamer,  sold  ;^24  15s.,  and  .■\ugust  ^^25  2s.  6d. 

Hemp  firm,  quiet,  and  new  graded  medium,  September- 
November,  buyers,  at  j^^S'  coarse  ;^2g  15s.,  and  brown  sold 
;f27  15s. 

Shell.\C.— Market  ruled  steady,  and  T.N.  December  value 
69s. 
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Rubber  steady,  though  in  quiet  support.  Plantation  spot 
crepe  sellers  2s.  4|d.,  September  2s.  4|d.,  October-December 
2S  4id.  Ribbed  standard  smoked  sheet,  spot,  sold  2s.  4id. 
yS.  r'c'  H°n^'?  '^r^n  ^P°'  P'P^^  (landed)  £25  los.,  barrels 
s'^of  ^Z'-  ^""  ("^''^l).  sP°t.  ^'23  5s.  Turpentine,  American, 
spot,  34s.  3d. ;  Spanish,  spot,  30s.  3d 

afln^r';^^'°f  ^'^  1"c®"y  "f  ""^y-     '-°'^'^°'»  Calcutta,  spot,  56s. ; 
f^vlJ     I   August-September,    s6s. ;    September-October,   56s 

\ll\j  August-September,  52s. ;  September-October,  525!   ^ 
r,.^rllt   ^7^°^'^^^'    business    moved    quietly    in    the    standard 
SftWn.;  H  '"*'"'.^  '^"^^"^    '"    ""    downward    direction,   cash 

dav's   rln^"  ^f '  ^'^'^"'^  three  months  igs.  easier  since  Thurs- 
day s   close.     Standard,  cash,   done  finally  £(>j   12s.  6d  ,  and 

/e-'.^rfiH^  "'  i^\l^-  '°  £^  -"d  then  ^68  '7s.  ed.?  closing 
ittlP^^nf  ^""^  'f^^  '5s.  respectively.  About  200  tons  sold 
Settlement  price  /-e?  15s.  Electros  steady  at  £8^  to  /8^ 
/^i  41'  1°  ^^^5-  ^^tJ^l-^^-d  /77  ,0  /78.  Ilrong  sh^ts 
49»-  Im  showed  a  further  rising  tendency,  while  holders 
acted  reservedly.    Dealings,  however,  were  only  moderate    Cash 

d^v',  fin^'^r",''''/'"'^^  -^'  '^'^^^^^  compared  with  previous 
days  final.     Standard  cash  sold   £ic^    los    to    fm  los      and 

'r\%  Thrt'^  -^'i^V.^  '°l-  '°  ^'56/clJs^ing  V°5/;is^  Tsh  and 
^  S6  three  months.  Some  .50  tons  sold.  Settlement  price 
^.154  los.  Lead  again  firmer.  English  £27,  ics.,  foreisn 
September,  sold  ^23  2s.  6d.,  Decemblr  selllrs^  A  ics.  and 
October  buyers  ^22  17s.  6d.     Spelter  steady.     G.-5.B.  officiaHy 

ba"s°s   foh^^.'/°  ^rV  "^'^  P'"'^^  ^-^^   ^''^^  -8-  to  18s    3d^ 
basis,  f.o.b.  Wales.     Antimony  nominal.     Iron  quiet.     Cleveland 

Qufc,f^^lverl',6  i5s"r'Ji'7^^-  '"-^  '"'  '^^  "-""^^  '^^^    "^ 


American  Business  Notes. 

There  is  not  only  childishness,  but  a  singular  uni- 
tormity  in  the  legerdemain  resorted  to  by  the  Berlin 
i<oreign  Office  in  its  attempt  to  trick  the  United  States 
into  a  sham  acquiescence  in  Germany's  claim  to  be  as 
infamous  as  it  likes,  similar  to  that  exhibited  towards 
England  in  1912,  when  Berlin  tried  to  wheedle  us  into 
the  position  of  skunk  and  traitor,  of  watch-dog  chained 
up.  When  the  feeling  of  the  United  States  was  at  its 
hottest  over  the  Arabic  crime  it  was  insinuated  from 
German  sources  that  the  Kaiser  was  disposed  to  climb 
down.  Nice  stones  were  sent  about  to  the  effect  that 
Grand  Admiral  Tirpitz  had  been  thrown  over"  and 
that  the  Kaiser  and  his  head  servants  had  decided  to 

^^^u'^  u°         ^^'^'^  ^^^  P"'^'^^  °^  German  submarines  on 
the  high  seas.     No  ship  carrying  passengers  was  to  be 
torpedoed  without  due  warning,  the  inspired  legends  de- 
clared, and  forthwith  a  great  calming  down  of  opinion 
took  place  m  the  United  States ;   but  it  does  not  follow 
that    some     mockery     of    concessions    is    not     being 
elaborated.      It  seems  probable  that  the   design  is  to 
offer  a  concession  that  may  divert  the  American  people 
from   demands  for  compensation    for    crimes    already 
committed  or  to  try  and  lure  President  Wilson  to  take 
some  step  calculated  to  break  down  the  British  blockade- 
or  weaken  our  fleet  in  its  control  over  ocean  commerce. 
That  President  Wilson  will  lend  himself  to  any  trick 
we  do  not  for  a  moment  believe,  but  even  if  the  tortuous 
sophistication  is  attempted  and   fails  it  will  have  had 
the  effect  of  allowing  resentment  to  cool  down  amongst 
the  people  of  the  Republic  and  give  the  Prussians  the 
time  in  which  to  prepare  for  and  execute  other  crimes. 
Happily,  their  power  to  do  evil  is  by  no  means  on  the 
increase.      They  even  play  pirates  only  in  bursts,  and 
the  bursts  are  becoming  less  frequent  because  the  fleets 
of  the  Allies  are — slowly,  it  is  true,  but  steadily — over- 
coming the  submarine  menace,  which  will  soon  be  re- 
duced to  an  impotence  as  futile  as  that  of  the  much- 
overrated  Zeppelins. 

As  the  above  leaves  for-  the  printer  a  report  is  pub- 
lished to  the  effect  that  Berlin  has  really  climbed  down 
a  trifle  on  the  submarine  infamy^  and  without  qualifica- 
tion. Mr.  Lansing  is  said  to  have  received  a  letter 
from  the  German  Ambassador,  Count  Bernstorff, 
announcing  that  "liners  shall  not  be  sunk  by 
our  submarines  without  warning  and  without 
provision  for  the  safety  of  the  lives  of  non-combatants 
provided  they  do  not  try  to  escape  or  offer  resistance," 
and,  he  went  on,  "  although  I  know  you  do  not  wish 
to  discuss  the  Lusitania  question  till  the  Arabic  incident 
has  been  definitely  and  satisfactorily  settled,  I  desire  to 
inform  you  of  the  above  because  this  is  the  policy  my 
Government  had  decided  on  before  the  Arabic  incident 
occurred."  In  other  words,  the  German  Government 
assumes  an  attitude  of  righteousness  after  the  event, 


and  will  probably  lay  the  blame  for  the  Arabic  crime 
upon  the  captain  of  the  submarine  that  sunk  it  This 
IS,  vve  judge,  a  safe  line  to  pursue  for  reasons  the  Ad- 
miralty could  probably  explain.  But  is  this  really  the 
whole  truth  about  the  German  attitude?  No,  it  is  only 
the  truth  as  dictated  by  the  terrible  straits  of  German. 
finance.  A  lather  of  peace  babblement,  of  neutral 
inendliness,  must  cover  the  lowering  countenance 
somewhere,  if  but  for  a  day,  for  the  German  peoples 
begin  to  wonder  why  the  men  who  bungle  in  Berlia 
seem  to  have  succeeded  only  in  making  all  mankind 
their  enemy.  That  wonder  would  not  further  war  sub- 
scriptions. 

As  bearing   on    the    question   of    the    American    ex- 
change   and    Its    gravely     adverse    position    towards 
European    countries,    especially    towards    France    and 
the   United   Kingdom,   we  now  have  some  particulars 
of  the  United  States   trade   for  the   fiscal  year   ended 
June  30  last.    These  indicate  that  the  excess  of  exports 
over  imports   to  Great  Britain,    France,  Canada,   and 
Russia    amounted   for   the    year    to    p£;225,ooo,ooo    as. 
against  ;^io2,454,ooo  for  the  preceding  year  closed  at 
the  same  date.     That  is  to  say,  United  States  exports 
to  the  United  Kingdom  in  its  past  fiscal  year  amounted 
to  ;!^ 1 82, 200,000  as  against  ^'119,000,000  in  the  pre-^ 
ceding    twelve   months,    while    United    States    imports 
from   the    United   Kingdom   fell  from  ;^58, 740,000   in 
1913-14  to  p65i. 370,000.      The   United  States  exports 
to    France    also    rose    from    about    ;^32,ooo,ooo     to. 
;^74,ooo,ooo,  while  imports  from  France  declined  from 
;6^28, 300,000    to    ;^  1 5, 43  2, 000.      Canada     took     some 
;68,50o,ooo  less  last  year  than   in   the  previous  year 
and    United    States    imports    from   Canada   were    also 
slightly   lower,    and    so    the    excess   of    United    States 
exports  to  Canada  actually  declined  from  ;^35, 000,000 
to  ;^28,225,ooo.     The  trade  with  Russia  was  small  in 
both    years,    and    United    States    imports    from    that 
empire    shrunk    last    year   from    about   ;^4,2oo,ooo   to- 
;i^S03,ooo,    or   thereby.      As    the  state  of   tension    the 
statistics  indicate  continues  and  probably  grows  more 
acute  with  each  month  that  passes,  it  is  inevitable  that 
demands  of  accounts   due   by   the  Allies   for  payment 
in  the  United  States  continually  increase  in  urgency. 
There  being  no  adequate  trade  offset  in  commodities, 
these  payments  can   be   made   in  two  ways,   and   two 
only— either  by  remitting  gold  as  the  only  universally 
acceptable   commodity   available    or   by    raising    loans 
in  the  country  to  which  the  European  Allies  owe  the 
money,    so   as   to   satisfy  the   individual   creditor   and 
postpone   until  the  end  of  the  war  the  final  and   full 
liquidation  of  the  account.      Gold  cannot  conveniently 
be  sent  to  the  United  States  in  quantity  from  Europe 
just  now,   and   the   United   States  have  no   immediate 
use  for   the  gold   were   it   available.      It   is   an   unpro- 
ductive  commodity    to   them   in  the   present   repletion 
of  their  bullion  vaults.     Therefore  the  only  course  left 
to  the  debtor  countries   is   to  borrow   and  to   raise   a 
loan,  or  loans,   in  the   United   States,   as  this  journat 
has  all  along  insisted  should  be  done. 

Apparently  it  is  now  to  be  fallen  back   upon,   and 
the  figures  just  cited  enable  one  to  guess  how  much 
assistance  United  States  lenders  may  be  asked  to  give 
us.      Last  year's  excess   of  United   States  exports   to 
the    Allies   was    more    than    double    that    of    1913-14. 
There  is  thus  upwards  of  ^120,000,000  more  due  by 
the  Allies  now  than  there  was  then.     The  debt  is  still 
growing  in  magnitude,  therefore  at  least  ;^2C)0,ooo,ooo 
ought  to  be  borrowed  in  America.     We  should  make 
the  credit  ;^25o, 000,000  to  be  on  the  safe  side,  because 
the  costs  of  the  war  and  their  drafts  of  supplies  from 
the  United  States  are  likely  to  continue  on  something 
like   the   present   scale  of   magnitude   throughout   the 
coming  winter.      Better  therefore  raise  a  credit  large 
enough  to  see  us  through  the  crisis  of  the  second  year 
of  the   war,   so  as   to  make  us  financially   free   from 
worries  than  be  obliged  to  send  a  second  deputation 
of   Ministers   and   bankers   to  New   York  in  order  to- 
arrange  for  a  second  credit. 

So   acute,    meanwhile,   has   become   the  pressure   ol 
European  accounts  unpaid  in  the  United  States,  that 
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the  New  York  exchange  on  London  has  fallen  to  a 
quotation  equivalent  to  a  discount  of  from  is.  3d.  to 
IS.  4d.  upon  the  sovereign.  That  is  a  position  of 
affairs  which  must  be  remedied,  but  the  remedy  is  not 
quite  so  easy  as  some  of  our  carping  Carmelites  of 
wisdom  appear  to  think.  It  is  not  we  alone  who  are 
debtors  to  the  United  States.  France  owes  much 
there,  as  the  above-quoted  figures  show,  and  since  the 
end  of  the  United  States  fiscal  year  it  is  certain  that 
the  debts  of  both  Italy  and  Russia,  of  us  all,  to  the 
United  States  have  increased.  All  the  payments  have 
to  be  financed  through  London,  and  as  gold  is  not 
handy  or  wanted  in  its  usual  way  for  the  liquidation 
of  the  adverse  balance,  we  must  finance  it.  So  the 
question  is  :  Are  the  American  banks  ready  to  lend 
us  what  we  want,  and  is  it  merely  a  haggle  over  the 
rate  of  interest  which  delays  the  loan?  We  shall 
soon  know  when  the  strong  representative  body  going 
from  this  side  gets  in  personal  contact  with  American 
financiers.  That  New  York  has  the  money  to  lend 
appears  to  be  unquestionable,  for  the  deposit  averages 
again  increased  last  week  by  nearly  ;^7,ooo,ooo  to  a 
total  of  ;^55o,ooo,ooo.  To  be  sure,  loans  were  also 
;^2, 630,000  up  at  about  ;^5 10,000,000,  but  that  proves 
the  existence  of  an  increasing  free  lendable  margin, 
and  New  York  bankers  should  not  be  too  exacting  as 
to  terms,  because  a  long-continued  adverse  exchange 
would  force  the  Allies  to  scour  the  world  in  search  of 
other  sources  of  supply  to  the  injury  of  American 
trade.  Already  Japan  has  come  into  the  field,  and,  as 
her  Ambassador  here  quite  justifiably  boasts,  has  been 
doing  great  things  and  will  continue  to  do  her  utmost 
to  supply  the  deficiencies  of  the  nations  linked  together 
to  resist  Prussian  aggression. 


Answers  to  Cor*pespondents. 


',*  A  Key  to  theso  Anawers  will  bo  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d,  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Bog  (Glasgow). — You  could  not  sell  these  shares  just  now  if 
you  tried,  so  it  is  better  not  to  try.  The  position  of  the  company 
is  not  hopeless. 

Brownie. — There  is  no  reason  at  all  why  you  should  not  carry 
out  your  intention  to  convert,  as  nothing  has  essentially  altered 
in  the  position,  and  as  the  operation  proceeds  the  market  for  the 
old  stock  is  likely  to  become  more  restricted  just  as  that  for  the 
new  will  broaden. 

Hard  Hit. — (i)  Sentiment  will  send  the  price  up  again.  We 
should  not  sell  now.  (2)  We  see  no  present  prospect  of  a  re- 
covery here,  profits  are  so  mean — but  its  coal  property  is  full  of 
promise,  so  hold  on.  (3)  The  gambling  risks  here  are  so  many 
that  something  may  turn  up.  Do  not  sacrifice  your  shares.  (4) 
Here,  too,  there  is  immense  property  and  possibilities  after  the 
war,  and  meantime  the  dividends  keep  good.  Why  throw  your 
property  away?  (5)  Capijtal  too  heavy,  and  debenture  debt  also. 
Still  the  shares  might  see  £2  some  day.  (6)  Seems  dear  enough 
in  view  of  the  short  life  remaining,  unless .  new  deposits  are 
struck.  But  your  fine  dividends  should  have  paid  you  back 
long  ago. 

Comp. — No,  not  at  present.    War  Loan  much  the  more  safe. 

S.  O.  S. —  It  is  a  risk  giving  any  advice  of  the  kind  you  want, 
but  we  think  you  should  wait.  A  stock  like  your  No.  i,  for 
example,  pays  at  present  price  nearly  6j  per  cent.,  and  seems 
bound  to  jump  on  favourable  news.  The  weakest  is  your  No.  3, 
and  though  it  will  probably  rise  when  the  war  ends,  it  is  at 
present  the  best  to  sell. 

Phil. — No  such  improvement  can  be  looked  for  as  will  enable 
you  to  recover  all,  or  half,  your  lost  capital,  and  we  think  you 
should  convert,  because  when  the  loan  is  renewed  you  may  get 
better  terms  than  by  sticking  to  the  old  stock. 

H.  C. — The  comfja.ny  made  rather  a  serious  loss  last  year, 
but  it  used  {o  pay  substantial  dividends,  and  ought  to  do  well 
again  when  normal  conditions  .eturn.  Round  about  7s.  the 
shares  are  a  fair  speculation. 

Motor. — This  concern  started  with  a  good  enough  idea,  but 
it  has  not  done  well,  and  there  are  rumours  that  tKe  business 
is  to  be  sold  to  another  company. 

J.  M.  F. — Over-capitalisation,  not  enough  free  cash,  and  ex- 
cessive advertising  expenses  are  the  chief  causes  of  the  com- 
pany's troubles.     The  prospects  are  far  from  bright. 


F.  B. — We  think  you  should  hold  on  and  buy  to  average.  The 
price  is  certain  to  recover  when  the  present  troubles  are  over, 
and  the  return  will  be  nearly  6  per  cent. 

E.  G.  Y. — Do  not  sell  unless  compelled  to  raise  money. 
The  company  is  well  managed,  and  bound  to  come  right  in  the 
long   ruD. 


BALANCE     SHEET     FACTS. 

Tyne-Tees  Steam  Shipping  Co.,  Ltd. — Profits  for  the  12 
months  ended  June  30  decreased  ;£  14.524  to  ;^' 40,077,  but  as 
j^ 6,939  more  at  ;^  14,807  was  brought  forward,  the  available 
total  was  only  ^^7,686  lower  at  ^^54,884.  From  this  the  usual 
charges  are  deducted,  depreciation  on  steamers  and  deprecia- 
tion on  freeholds,  leaseholds,  goodwill,  &c.,  taking  respec- 
tively ^766  and  ^4,441  less,  while  the  special  addition  to  the 
company's  insurance  and  boiler  fund,  and  for  general  purposes 
is  only  £2^6,  a  decrease  of  ;i^4,44i.  A  final  dividend  of  7J, 
making,  with  the  interim  of  2J  per  cent.,  10  per  cent,  for  the 
year,  or  the  same  as  before,  will  then  be  paid,  leaving  ;^i3,948, 
or  ;^859  less  to  carry  forward.  A  new  steamer,  the  Novo- 
castrian,  was  added  to  the  company's  fleet  in  April,  but  the 
New  Oforto  was  stranded  on  Haisbro'  sands  in  January 
list  and  became  a  total  wreck.  The  steamer  Juno,  too,  is  de- 
tained at  Hamburg,  but  under  her  "  war  risk  "  insurance  her 
value  has  been  received  from  the  underwriters.  The  valuation 
of  freehold  land,  premises,  leases,  fixtures,  ships,  goodwill,  &c., 
&c.,  has  been  reduced  by  ^^15,328  to  ;^332,9i5.  Cash  is  ;^5,959 
up  at  ^18,954,  and  debts  due  to  the  company  have  risen  ;^3,638 
to  j^'46,225      Sundry  liabilities,  however,  are  ;£2,i()o  lower   at 

;^''9>.33.3- 

Brightside  Fol'ndey  and  Engineering  Co.,  Ltd. — This  com- 
pany has  evidently  benefited  by  the  war,  for  its  profit,  after  pro- 
viding for  depreciation  and  all  charges,  has  more  than  doubled 
for  the  year  ended  June  3,  being  at  jf  15,240,  ;f  8,079  higher. 
Adding  ^^  1,865,  ^"^  £^9  less,  brought  in,  the  amount  divisible  is 
Lli^'y^  larger  at  ;^i7,io5.  The  preference  shares  get  their  divi- 
dend, and  10  per  cent.,  as  before,  is  paid  on  the  ordinary  shares, 
but  in  addition  they  this  year  get  a  bonus  of  2\  per  cent.,  free 
of  income-tax.  ;^4,ooo  is  placed  to  reserve  towards  extensions, 
against  nothing  last  year,  and  the  reserve  account  receives 
j/^3,ooo,  or  an  increase  of  ;^2,ooo.  The  balance  then  left  to 
carry  forward  is  ;^99o  larger  at  ^£'2,855.  Stock-in-trade,  &c., 
has  risen  ;f  6,076  to  .1^33,485,  and  debtors  owe  j/^25,046  more  at 
/.53,283.  Sundry  creditors,  on  the  other  hand,  show  an  in- 
crease of  ;^ 22, 252  at  ;^4i,483.  Other  changes  in  the  balance- 
sheet  are  too  slight  to  need  mention. 

Leigh  Mills  Co.,  Ltd. — Gross  profit  for  the  year  ended 
July  31  rose  ;if 5,449  to  ;^2o,6i7,  and  after  deducting  the  usual 
charges  and  transferring  ^386  to  long-service  pension  fund 
there  is  .1^17,005,  or  ;£5,38i  more,  available.  This  is  including 
/i,949,  or  ;^4i8  less,  brought  in.  Out  of  this  the  ordinary 
shares  get  a  dividend  of  8  per  cent,  per  annum  as  before,  ;f  7,500, 
or  ;^50o  more,  is  added  to  the  reserve  fund,  and  an  additional 
^453  ^t  {i^A^i  carried  to  the  next  year's  account.  The  directors 
state  that,  having  acquired  a  favourable  site  adjoining  the 
Stanningley  Mills,  they  are  erecting  a  new  mill  for  additional 
spinning.  Value  of  the  land,  buildings,  plant,  &c.,  including 
stock-in-trade  and  sundry  stores,  has  risen  during  year  by 
;£3,976  to  ;,;;92,335.  Cash  is  ;,f  14,740  up  at  ;^33,6i6,  and  sundry 
debtors  owe  ;^5,847  more  at  ;^64,750,  against  ;^i7,304,  at  ^57,041 
owed  to  sundry  creditors.  Loans  and  advances  are  also 
;f3,i89  higher  at  ^£'16,145. 

Andrew  Whyte  and  Son,  Ltd. — Despite  the  war,  this  com- 
pany's profit  for  the  year  ended  June  26,  including  the  balance 
brought  in,  was  ^£1,988  larger  at  ;^7,678.  The  directors  state 
that,  although  the  profit  for  the  year  to  June,  1914,  was  sufficient 
to  pay  the  usual  dividend  of  10  per  cent,  on  the  ordinary  shares, 
in  view  of  the  crisis  it  was  not  thought  prudent  to  make  any 
declaration  then  ;  but  as  the  position  of  affairs  improved,  they 
felt  justified  in  paying  an  interim  dividend  of  5  per  cent.,  and 
they  now  recommend  a  further  distribution  at  the  rate  of  7j  per 
cent.,  free  of  income-tax.  ;^  1,000,  against  nothing,  is  then 
added  to  the  reserve  fund,  bringing  it  up  to  £\f>,ooo,  and 
^2,526,  or  ;£i,si8  less,  is_left  to  carry  forward.  In  the  balance- 
sheet  cash  has  risen  ;f  1,784  to  ;f4,o42,  and  bills  receivable,  a 
new  item,  amount  to  ^'1,209.  Debtors  are  ;f  1,711  lower  at 
^38,299,  and  creditors  £(ff)  down  at  ;f2o,3i7. 

Southern  Punjab  Railway  Co.,  Ltd. — For  the  six  months  to 
March  31  nett  revenue,  after  allowing  for  administration  ex- 
penses, interest  on  debenture  stock,  and  the  share  of  surplus 
profits  due  to  the  Secretary  of  State  for  India,  was  ;f 98,41 7,  or 
;f  5,188  less  than  in  the  corr/.sponding  half-year.  The  dividend 
on  the  ^2,300,000  4  per  cent,  cumulative  preference  stock,  paid 
on  June  i,  took  ;^46,ooo  of  this,  and  as  an  interim  dividend 
on  the  ordinary  stock  at  the  rate  of  £,\o  per  cent,  per  annum, 
or  the  same  as  before,  is  now  declared,  there  will  be  ;^2,4i7, 
or  ;f  10,495  '^^^'  lo  b*  carried  forward. 

John  Hetherington  and  Sons,  Ltd. — As  against  a  profit  of 
^'36,900  a  year  ago,  this  Manchester  firm  now  shows  a  loss  on 
trading  for  the  12  months  to  June  30  of  ;fg,6oo,  and  this  is 
increased  to  ^^28,544  by  debenture  interest  and  depreciation. 
Fortunately  the  large  amount  of  ;^33.830  was  brought  forward, 
and  there  still  remains  a  balance  of  ;f5.286  at  the  credit  of 
profit  and  loss.  The  report  laconically  remarks  that  "  the  un- 
.satisfactory  result  of  the  year's  trading  is  owing  to  the  complete 
paralysis  of  our  trade  brought  about  by  the  outbre^ik  of  war  at 
the  commencement  of  the  financial  year."  No  more  need  be 
said,  and  the  changes  in  the  balance-sheet  do  not  call  for 
comment. 


Sffiember  4,  1915. 


Zbc  investors'  IRevtew, 
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Oletters  to  the  EMtor. 


The    Week    in   Mines. 


AN  APPEAL  TO  BE  GENEROUSLY 
RESPONDED  TO. 
Sir, — The  further  outrage  on  humanity  in  the  sinking 
of  the  non-combatant  liner  Arabic  is  yet  another  re- 
minder of  the  dangers  to  which  our  brave  seamen  are 
subjected.  Since  the  declaration  of  the  blockade  by 
Germany,  the  crews,  and  in  many  instances  the  passen- 
gers also  (including  men,  women,  and  children),  from  no 
tewer  than  42  ships  have  been  received  into  the  various 
sailors'  homes  and  institutes  of  the  British  and  Foreign 
Sailors'  Society.  The  rescued  seamen  have  received 
food  and  shelter  and  medical  attention  at  the  hands  of 
our  missionaries,  and  in  not  a  few  cases  an  entire  outfit 
of  clothing  has  been  provided.  This  work  has  been 
undertaken  in  our  homes  at  Aberdeen,  Barrow,  Fal- 
mouth, Milford  Haven  (where  the  victims  of  the  Falaba 
were  received),  Weymouth,  Havre,  Las  Palmas,  and 
Buenos  Aires. 

In  addition  to  this  practical  ministry  the  society  has 
distributed  nearly  50,000  warm  woollens  to  the  men  of 
the  British  Navy  and  Mercantile  Marine,  the  mine- 
sweepers, lighthouse  and  lightships  keepers,  &c.  At 
least  two  tons  of  bright,  readable  literature  have  also 
been  despatched.  In  view  of  the  coming  autumn  and 
winter,  may  I  venture  to  enlist  the  sympathy  and 
practical  support  of  your  readers  in  this  great  work  ? 
In  addition  to  funds,  the  society  would  be  very  grateful 
for  gifts  of  clothing — suits  of  clothes  as  well  as  under- 
wear— woollen  garments,  magazines,  books,  games,  &c., 
to  be  sent  to  our  headquarters,  the  Sailors'  Palace, 
Commercial-road,  London,  E. 

I  am.  Sir, 

Your  obedient  servant, 
Radstock, 

President,  British  and  Foreign  Sailors' 
Society. 
The  Sailors'  Palace,  Commercial-road,  London,  E., 
September  i,  1915. 


Notes  on  Books. 


iLes  Causes  et  les  Consequences  de  La  Guerre.  Par 
Yves  Guyot.  (Paris  :  Librairie  Felix  Alcan. 
Prix  Fr.  3.50.) 

Yves   Guyot  is   one  of  the   most  up-to-date  and   in- 
defatigable journalists  we  know,  and  the  volume  before 
us  embodies  an  immense  amount  of  work,  historical, 
economic,   and,    one   may    say,    speculatively   political. 
It  is,  therefore,  seasonable,   and,  like  all  M.   Guyot's 
writing,   easy    and    interesting    to    read.      Sometimes, 
perhaps,   he  scarcely  differentiates  enough  the  weight 
of  the  authorities  cited,  but  his  facts  and  statistics  are 
in  the  main  judiciously  selected  and  valuable.     Those 
who  wish,   for  example,   to  know  the  ins  and  outs  of 
Anglo-German   commerce    will   find    much    information 
in  chapter  eight,  part  two,  and  always  M.  Guyot  is  a 
staunch  Free  Trader.     The  first  section,   dealing  with 
the  political   causes   of   the  war,    although    traversing 
ground   already   trodden   by   many,    is   also  fresh   and 
valuable.      Had   we  space    we    should   like   to  discuss 
some   of    the    statements   in    the    second    part    of   the 
volume  dealings  with  the  economic  causes  of  the  war, 
but  war-time  gives  us   no  elbow-room,   and   we   must 
therefore    rest    satisfied     with     the    advice     to    those 
interested     in    the     future     relationship    between     not 
merely   the  Allies  and   the   Teutons,    but  between   the 
.Allies   themselves,   to  consult   the   book.     This    notice 
cannot  be  closed  without  a  word  of  commendation   in 
regard  to  the  lucid  resumds  of  history  embraced  in  the 
book.      Where   we   have   tested   these  we  have  found 
them    correct  :    as,   for   example,    in   chapter    four    of 
part  three  devoted  to  "  The  Historical  Causes  of  the 
War,"    where    we   get   a    most    lucid   review   of    the 
history  of  Prussia  and  Austria  from   1847  to  1866. 


The  outstanding  incident  in  the  Mining  markets  this 
week  has  been  the  marked  strength  and  comparative 
activity  of  Eastern  Rand  descriptions,  particularly 
Modders,  Gedulds,  Springs,  Modder  Deeps,  and 
Modder  "  B's. "  The  shares  of  the  finance  companies 
interested  participated  in  the  upward  movement,  and 
diamond  descriptions  were  bought  on  the  news  of  an 
increasing  demand  for  stones  from  the  United  States. 
Copper  shares  have  been  supported  on  the  recovery 
in  the  metal  market  and  bullion  advices  from  America, 
but  the  bulk  of  the  buying  emanates  from  New  York, 
and  thanks  to  the  low  exchange  good  prices  are  being 
realised  by  holders  here. 

South  and  West  Africans. 

In  the  South  African  market  Modderfonteins  were 
well  supported  on  the  news  of  the  extension  of  the 
plant,  and  advanced  from  14!  to  15^,  but  subsequently 
relapsed  on  profit-taking  to  14}^-  Gedulds  were 
strong,  touching  32s.  6d.  at  one  time,  and  Springs 
advanced  from  24s.  6d.  to  26s.  6d.  Modder  "  B's  " 
rose  from  5  1-32  to  5  9-32,  and  Modder  Deeps  were 
dealt  in  up  to  5,  a  rise  of  ^.  Central  Minings  im- 
proved in  sympathy  to  6|  and  Great  Modder  Areas 
were  carried  up  is.  to  23s.  6d.  Welgedacht,  another 
Eastern  Rand  property,  attracted  attention,  and  the 
shares  were  actively  bought  up  to  over  15s.  on 
rumours  of  a  pending  amalgamation  of  the  concern 
with  others  developing  properties  in  the  neighbour- 
hood. Rand  Klips  have  been  firm  at  4s.,  and  Clover- 
field  rose  6d.  to  5s.  Brakpans  at  2-f|  and  Dagger- 
fonteins  at  8s.  have  been  in  request.  Consolidated 
Main  Reefs  have  risen  to  par  on  provincial  buying, 
stimulated  by  good  development  results.  Crown 
Mines  at  3I,  Rose  Deeps  at  i|^,  and  Village  Deeps 
at  I  25-32  have  been  firmer,  and  Knights  have  changed 
hands  around  3.  Goerz  at  iis.  gd.  and  Johannesburg 
Consolidateds  at  14s.  gd.  have  been  supported,  but 
East  Rands,  Gold  Fields,  and  Rand  Mines  have  been 
rather  on  the  dull  side.  Among  Rhodesian  shares, 
Willoughbys  weakened  to  4s.  6d.  on  the  reduced 
profits  for  the  past  year,  but  Mashonaland  Agency  was 
harder  at  6s.  on  the  postponement  of  the  recon- 
struction meeting.  Shamvas  have  been  supported  at 
i-J^.  Diamond  descriptions  have  been  distinctly  firm, 
De  Beers  deferred  rising  to  io|,  Premier  deferreds  to 
4J,   and  Jagersfonteins  to  af. 

Among  West  African  shares  Abossos  rose  1-32  to 
y^  on  a  development  report  and  Ashanti  Goldfields 
improved  to  i6s.   3d. 

Copper  and  Miscell.'Vneous. 
Copper  shares  have  been  stronger  on  the  recovery  in 
the  metal  market.  Anaconda  old  shares  have  risen  -^ 
to  7f,  and  the  new  shares  have  been  dealt  in  above  15^. 
Utahs  have  risen  J  to  14I,  and  Rio  Tintos  have  jumped 
up  2  points  to  55.  Hampdens,  after  being  weaker, 
hardened  to  27s.  3d.  In  the  Russian  group,  Kyshtims 
weakened  to  if,  and  Spasskys  to  i^  on  the  pre- 
liminary statement  of  profits. 

West  Australian  shares  have  moved  irregularly. 
Ivanhoes  have  been  firmer  at  2  5-32,  but  Golden  Horse 
Shoes  declined  -^  to  2-^,  and  Great  Boulder,  after 
rising  to  15s.  3d.,  reacted  slightly.  Indian  shares  have 
shown  a  further  improvement,  Mysores  rising  J  to  3^, 
and  Nundydroogs  to  25s.  3d. 

In  the  Broken  Hill  group  Broken  Hill  Proprietarys 
have  remained  at  about  42s.,  but  the  debentures  have 
risen  3J  to  100  on  the  news  of  the  good  progress  made 
with  the  iron  and  steel  works  and  the  arrangements 
made  for  financing  further  extensions.  Zinc  Cor- 
poration shares  were  not  affected  by  the  hearing  of  the 
company's  suit  for  declaring  the  German  contracts  in- 
valid, but  should  the  Court's  decision  favour  the  com- 
pany, the  shares  will  doubtless  respond,  for  it  will  then 
be  free  to  make  fresh  arrangements  for  disposing  of  its 
ore  ' 
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September  4,  1915. 


MINING    NEWS. 

West  African  Gold  Production.. — The  output  of  gold  last 
month  amounted  to  /i40,29o,  a  decrease  ol  £12,633  as  compared 
with  July,  1914.  For  the  year  to  date  the  total  shows  an  increase 
of /n, 388.  The  following  table  shows  the  monthly  production 
since  January,  191 1  : — 


Month. 

1915. 

1914. 

1913. 

19H. 

1911. 

Jan.    .. 

•43.649 

128,862 

144.26a 

107,262 

66,107 

Feb.   .. 

144,034 

123.169 

137,038 

102,270 

63,081 

Mar.  .. 

153.770 

•3",393 

150,060 

111,376 

67.673 

April  .. 

149.978 

131.697 

146,220 

114.796 

70,890 

May    .. 

142, «23 

I45.«7 

142,617 

115.678 

96,409 

Juno   .. 
July    .. 

J35.289 

147,289 

125,764 

114.697 

92.174 

140,290 

151.923 

132,936 

127,800 

9>.955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

103.753 

Sept.  .. 

— 

154,316 

132,394 

142,397 

109,039 

Oct.    .. 

— 

159,410 

137.153 

142,414 

109,503 

Nov.  .. 

— 

154.674 

132.694 

137.700 

99,299 

Deo.   .. 

— 

147.699 

127.472 

144.382 

99.509 

Totals 

1.009,133 

1,727.044 

1,634,700 

1.497,179 

1,069,442 

New  Modueefontein. — Development  in  the  quarter  ended 
June  30  amounted  to  4,017  feet.  Main  reef  disclosures  along 
2,935  ^^^  sampded  were  191/6  over  11  ins.,  against  169/5  '^'^^'^ 
12  ins.  in  the  preceding  quarter.  Tonnage  treated  was  6,400 
tons  larger  at  155,500,  and  the  yield  advanced  ;£23,442  to  the 
new  "high  record"  of  ;£'3n,988.  The  value  per  ton 
milled  was  is.  6d.  up  at  40s.  2d.,  but  costs  rose  2d., 
and  the  profit  was  only  is.  4d.  higher  at  23s.  6d.  The 
aggregate  profit  increased  by  £i6,c)2n  to  the  record  total  of 
;^i82,6i5.  Orders  have  now  been  definitely  placed  for  the 
additional  treatment  plant  with  a  capacity  of  40,000  tons  of 
ore  monthly,  to  be  installed  adjoining  the  circular  shaft.  At 
present  the  reduction  works  have  a  capacity  of  52,500  tons 
monthly,  but  the  ore  reserves  stand  at  well  over  6,000,000  tons, 
so  that  they  are  sufficient  to  feed  even  the  enlarged  plant  for 
nearly  six  years,  and  the  mine  is  expected  to  have  a  minimum 
life  of  20  years.  The  ne^v  plant  is  not  expected  to  be  running 
until  the  end  of  next  j'ear. 

Broken  Hill  Solth  Silver. — In  common  with  most  Broken 
Hill  companies,  the  South  Silver  company  did  better  in  the 
past  half-year.  The  nett  profits  for  the  six  months  to  June  30, 
including  ;^68,22i  in  respect  of  zinc  tailings  sold,  totalled 
;^i23,772,  as  compared  with  ;^54,ooo  for  the  second  half  of 
1914,  and  jf  144,000  at  the  first  half  of  the  year.  During  the 
period  the  mill  treated  130,320  tons  of  ore,  which  yielded 
24,961  tons  of  leady  ■  concentrates,  as  compared  with  112,750 
and  20,375  tons  respectively  for  the  preceding  half-year.  Costs 
declined  3d.  to  20s.  3d.  A  dividend  of  3s.  per  share  has  so 
far  been  paid  this  3'ear,  as  compared  with  143.  for  the  whole 
of  1914,  8s.  in  March  and  63.  in  June. 

Talisman  Consolid.«ed. — With  a  view  to  avoiding  the  pay- 
ment of  English  income-tax  on  dividends  distributed  in  New 
Zealand,  the  directors  have  been  requested  by  the  local  board 
of  Wellington,  N.Z.,  to  take  the  necessary  steps  to  alter  the 
articles  of  association  so  that  the  direction  of  the  company 
may  be  transferred  to  New  Zealand.  Before  taking  this 
drastic  step,  which  would  transfer  the  control  wholly  to  New 
Zealand,  the  board  feels  that  every  shareholder  should  ex- 
press his,  or  her,  opinion  on  the  proposed  change. 

Spassky  Copper. — Difiiculty  of  communication  with  Russia 
owing  to  the  war  has  delayed  this  company's  report,  which, 
however,  it  is  now  hoped  to  present  at  the  annual  meeting  in 
October.  The  profit  earned  is  given  as  approximately 
;f  115,000,  calculated  at  the  rate  of  exchange  prevailing  before 
the  war,  making  with  the  sum  of  ;f45,ooo  brought  forward  a 
total  of  jfi6o,ooo,  out  of  which  a  substantial  dividend  could 
have  been  f>aid.  But  the  cash  representing  this  profit  balance 
is  in  Russia,  and  could  only  be  transmitted  at  a  loss  of  40  per 
cent.  Having  regard  to  the  exceedingly  satisfactory  manner 
in  which  the  Atbasar  Mines  are  opening  out,  there  would  have 
been  no  difficulty  in  meeting  the  situation  by  a  debenture  issue, 
but  the  Treasury  declined  to  authorise  such  an  issue.  Expendi- 
ture on  plant  has  increased,  but  at  the  meeting  a  dividend 
will  be  declared,  the  payment  of  which  will  be  deferred  until 
it  is  possible  to  raise  the  money  necessary  to  complete  the 
w^ork  at  Atbasar  and  Spassky.  For  the  15  months  to  Decem- 
ber, 1913,  the  nett  profit  was  ;^2io,702,  and  the  total  dividend 
was  5s.  id.  per  share. 

DOLCO.tTH  Mine. — Operations  for  the  half-year  ended  June  30 
show  a  further  slight  recovery  on  the  results  obtained  in  the  first 
half  of  1914,  when  the  nett  profits  amounted  to  ;^Sii.  For  this 
past  half-year  the  profits  increased  from  ;^3,383  to  ;^5,636.  This 
profit  was  arrived  at  after  providing  ;^979  for  depreciation  of 
Consols,  which  now  stand  in  the  books  at  65.  During  the  six 
months  there  were  crushed  43,676  tons  of  ore,  a  decrease  of  5,382 
tons.  Sales  of  tin  fell  in  quantity  by  32  tons,  but  realised  ;f  5,576 
more  in  value,  the  totals  being  679  tons  and  ;^65,248  respectively. 
The  average  price  of  tin  was  ;^96  2s.  8d.  as  compared  with 
£&3  183.  7d.  Costs  rose  by  2s.  gjd.  to  27s.  4id.  per  ton.  After 
■writing  off  ;f  2,493  and  adding  £8,323  brought  in  there  is  a 
total  of  /■ii,466,  which  it  is  proposed  to  carry  forward.  No 
dividend  has  been  paid  for  the  past  three  half-years,  the  last  dis- 
tribution being  is.  6d.  per  share  on  account  of  the  six  months  to 
December,  1913. 

Fernhill  Collieries. — A  further  instance  of  the  way  in 
■which  higher  prices  have  more  than  compensated  the  collieries 
for  loss  of  output  is  furnished  by  the  report  of  this  company. 
About  30  per  cent,  of  the  men  joined  the  colours,  and  the  output 


consequently  declined  by  118,000  tons  to  554,600  tons,  and  work- 
ing expenses  were  raised  by  ;^2,ooo  in  allowances  made  to  de- 
pendents of  those  who  volunteered.  Nevertheless,  profits  were 
materially  higher,  the  nett  balance  being  ;^3i,70o,  or  ;^6,200 
more  than  last  year.  The  dividend  is  raised  from  10  to  16  per 
cent.,  ;^io,ooo  is  plaped  to  reserve  against  nil  last  year,  and  the 
balance  carried  forward  is  only  ;f  1,300  down  at  ^^11,100. 

New  Monckton  Collieries.— After  deducting  depreciation 
and  debenture  interest  the  accounts  for  the  year  to  June  30  show 
a  nett  profit  of  ^i' 19,746,  or  ;^5,32i  less  than  that  for  1913-14.  So 
the  ordinary  shareholders  who  received  10  per  cent,  last  year 
get  nothing  on  this  occasion,  only  the  preference  dividend  being, 
paid.  Nothing  is  placed  to  reserve  against  ;^io,ooo  allocated 
last  year  to  that  fund,  but  ;^i7,823  is  carried  forward.  With  the- 
higher  prices  now  being  obtained  and  authorised  by  the  Govern- 
ment, the  directors  anticipate  being  able  to  submit  satisfactory 
results  for  the  current  year.  The  new  shaft  has  been  sunk  to  the 
Barnsley  bed,  and  has  reached  the  coal,  which  is  of  excellent 
quality  and  thickness. 


What    Balance   Sheets   Tell. 


CLYDE    VALLEY   ELECTRICAL    POWER   CO. 

Supplying  as  it  does  a  large  district  containing  many  works,. 
which  have  benefited  by  war  contracts,  it  is  not  surprising  to 
find  that  .the  receipts  of  this  company  from  sales  of  current 
showed  a  substantial  increase  of  ;f  18,541  at  £86,()iy.  Expenses 
were  ^'7,791  heavier,  owing  mainly  to  the  higher  cost  of  fuel, 
but  miscellaneous  receipts  rose  slightly,  and  the  nett  profits 
were  ^11,895  better  at  ;/;'42,56o.  The  balance  of  ;£'i  1,535  brought 
forward  was  also  ^^2,058  larger,  but  there  is  no  suggestion  yet 
of  the  ;^6oo,ooo  of  ordinary  capital  sharing  in  the  profits.  After 
adjusting  interest  the  directors,  in  view  of  the  present  excep- 
tional conditions,  transfer  ;^i8,7io  or  ;^6,2io  more  to  the  contin- 
gency fund  for  depreciation,  &c.,  making  it  ;^i25,ooo,  and  put 
an  extra  ^^2,351  at  £4,2'/6  to  the  special  reserve.  The  ;^io,ooo 
written  off  cost  of  Acts  in  the  December  half-year  is  followed 
up  by  a  similar  appropriation  now,  reducing  the  item  to 
£^>3S3>  ^°<1  ^  I'cw  departure  is  made  by  providing  for  the 
preference  dividend  to  October  31,  which  leaves  ;^i2,430  or 
;^4,942  less  than  a  year  ago  to  be  carried  forward.  During  the 
six  months  ;^22,385  was  spent  ,on  capital  account,  and  after 
allowing  for  the  ;f  10,000  now  written  off,  the  debit  balance  will 
stand  at  ;^25,997. 

SINGER   AND   CO.,   LTD. 

Apparently  this  cycle-manufacturing  company  was  not 
altogether  successful  in  securing  sufficient  business  of  a  special 
character  to  compensate  it  for  the  falling  off  in  its  ordinary  trad- 
ing during  the  year  ended  July  31.  On  the  whole,  however,  it 
did  very  well,  although  profits  showed  a  small  shrinkage  of 
;^3,8i7  at  ;^ 49, 870.  The  allowance  for  depreciation  of  plant,  &c., 
was  increased  by  ;^854  to  ^^3,100,  and  in  addition  ^1,374  was 
written  off  investments,  while  income-tax  absorbed  ;^2,9o6  more. 
Including  ^^1,280  less  at  ;^io,895  brought  forward,  the  available 
balance  was  therefore  ;^io,23i  smaller  at  ^'47,664,  but  there 
are  no  special  appropriations  this  time,  compared  with  ;f5,ooo 
written  off  shares  in  the  Singer  Motor  Co.  and  ;fi2,ooo  to- 
eliminate  goodwill  a  year  ago.  The  directors,  therefore,  ar& 
able  to  increase  the  dividend  from  10  per  cent,  to  15,  and  after 
repeating  the  transfer  of  ;^25,ooo  to  reserve,  still  have  ..f  16,101, 
or  ;^5,2o6  more,  left  to  carry  forward.  The  balance-sheet 
shows  a  comfortable  enough  position.  Freehold  property  re- 
mains at  ;^25,5oo,  but  plant,  &c.,  has  been  increased  by  ;f  10,260- 
to  ^^47,225.  Debtors  owe  ;f25,84i,  or  ;f  14,306  more,  and  stocks 
are  ^^11,490  larger  at  ;^67,3i5,  against  a  small  reduction  of 
£gcjy  to  £21,231  in  the  amount  due  to  creditors,  and  although 
cash  is  ^'13,862  smaller  at  .^13,571,  the  greater  part  of  the- 
decrease  is  accounted  for  by  an  investment  of  ;^io,245  ■"  *'**' 
War  Loan,  which  has  been  paid  up  in  full. 


Ural  Caspian  Oil. — Total  production  week  August  26,  191,300^ 
poods  (3,086  tons). 

Messrs.  Henry  Bucknall  and  Sons,  Ltd.,  have  removed  to 
No.  90,  Fenchurch  Street,  London,  E.C. 

The  Standard  Bank  of  South  Africa  has  opened  agencies  at 
Brandvlei  (Calvinia  district)  and  Kakamas  in  the  Capo 
Province. 

New  Schibaieff  Petroleum  Co. — Production  week  August  29, 
gross  98,624  poods  (or  1,590  tons),  net  58,117  poods  (or  937  tons). 

Bibi  Eibat  Oil  Co. — Production  week  August  29,  65,433  poods, 
or  1,055  tons. 

Wilson  Bros.  Bobbin  Co.,  Ltd. — The  war  and  the  industrial 
dispute  with  the  company's  workers  at  Garston  are  blamed  for 
the  considerable  decrease  in  profits,  which  for  the  year  ended 
July  15  declined  jf  14,575  *°  Z'o,942-  Adding  the  balance  of 
/'3,886,  or  £.%(>1  more,  brought  in,  the  total  available  is  ;f  13,708 
smaller  at  ;^i4,828.  A  year  ago  .1^5,000  was  transferred  to  re- 
serve, but  no  such  assignment  can  be  made  now,  and  the  divi- 
dend on  the  share-s  is  reduced  by  3  per  cent,  to  4J  per  cent.  Even 
then  the  balance  of  {fii8  left  to  carry  forward  is  ;^3,oo8  less  than 
that  brought  in.  Expenditure  on  property  account  during  the 
year  amounted  to  ;^  10,299,  bringing  that  item  up  to  /244,o87. 
Stock-in-trade  is  ;^2,364  down  at  ;^9i,209,  and  cash  shows  a  de- 
crease of  ;^i3,3oi  to  ;^20,862.  Sundry  creditors,  however,  owe 
;,f 4,^05  less  at  ^'22,835,  and  the  depreciation  and  reserve  funds, 
amount  to  jf  70,000  and  ^35,000  respectively. 


Sei'Tfmber  4,  1915. 
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COMPANY  MEETINGS. 


THE  WORKINGTON    IRON   AND  STEEL  CO. 

The  sixth  ordinary  gononil  meeting  of  the  Workington  Iron  and 
Steel  Co.,  Ltd.,  was  held  at  the  registered  office  of  the  company, 
Moss  Bay,  Workington,  on  Friday,  August  27.  Present;— Sir 
John  Scurrah  Randies,  M.P.  (chairman  of  directors),  Messrs. 
William  Bumyoat  and  Joseph  Ellis  (managing  directors), 
William  John  Dalzell  Bumyeat,  Richard  Critchley,  Wilfrid 
Ellis,  George  Geddes  'Glen,  Major  Arthur  Handley,  Franklin 
Mallalieu,  Albert  Henry  Mallalieu,  Harold  Mallalieu,  Herbert 
Valentine,  and  Henry  Wcstlake  (directors),  and  the  following 
shareholders : —Messrs.  J.  P.  Miebach,  John  H.  Hcworth,  Thos. 
W.  Little,  J.  A.  Eadie,  jun.,  John  C.  Glenn,  H.  C.  Horobm, 
Jas.  Kirkwood,  Ralph  C.  Ellwood,  W.  Mallalieu,  George  J. 
Valentine,  J.  Huntrods,  J.  G.  Oldfield,  W.  Whittle,  John 
Warwick,  H.  Spencer,  J.  Barlow,  P.  Wedgwood,  O.  Kirk, 
William  Dixon,  J.  Tickell,  Jos.  Monkhouse,  R.  Mclntyre,  Tom 
Brown,  C.  H.  Rees,  S.  Booth,  E.  Valentine,  W.  Bruce,  J. 
Burchell,  R.  E.  Highton,  J.  Lister,  Thos.  Bennett,  I.  H.  Arm- 
strong, W.  Wilkinson,  J.  R.  Thompson,  R.  D.  McCowaa,  and 
Major  Burnyeat. 

The  Secretary  (Mr.  J.  Wiley)  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Well,  gentlemen,  the  first  business  that 
I  have  to  put  before  you  is  to  move  that  the  directors'  report  and 
statement  oi  accounts  to  June  30,  191 5,  be  approved  and  adapted. 
I  do  not  think  that  to-day  you  will  expect  a  very  lengthy  dis- 
cussion of  the  affairs  of  the  company.  You,  like  all  of  us,  are 
aware  that  the  circumstances  of  the  past  year  have  been  un- 
usual. In  our  report  the  directors  indicate— and  that  is, 
perhaps,  as  much  as  it  is  desirable  to  do — the  conditions,  and, 
in  view  of  the  special  circumstances,  they  consider  that  their 
report  is  satisfactory  for  the  year.  At  the  commencement,  for 
the  first  haH  of  the  year,  we  had  a  very  difficult  position  to  face 
in  res.pect,  for  instance,  of  old  contracts  that  we  had  to  execute, 
which  were  loyally  carried  out  with  all  our  customers  on  a  pre- 
war basis,  though,  as  a  matter  of  fact,  costs  of  materials,  wages, 
and  everything  else  very  rapidly  rose  after  the  outbreak  of  the 
war.  We  readjusted  ourselves  to  the  new  circumstances,  and,  I 
think,  the  whole  year's  result  will  be  satisfactory  to  the  share- 
holders, as  the  report  indicates  it  is  to  the  directors. 

I  may  mention  that  we  lost  over  800  of  our  staS  and  em- 
ployees. From  all  sections  of  those  employed  by  the  company 
men  were  ready  to  volunteer  to  join  his  Majesty's  Forces,  and 
we  are  very  ^proud,  those  of  us  who  have  been  associated  with 
the  management  of  the  company,  very  proud  of  the  very  loyal 
response  which  the  men  made  when  they  were  called  upon  by 
representatives  of  the  Crown  to  join  the  Forces.  We  have  lost 
men  from  every  department.  I  am  afraid  that  some  casualties 
have  occurred  amongst  our  staff  and  employees  who  have  been 
at  the  front,  but,  at  any  rate,  we  have  every  reason  to  be  satis- 
fied with  the  way  in  which  those  men  who  have  volunteered 
have  done  their  duty. 

The  company,  as  you  will  be  aware,  has  made  what  I  think 
it  would  be  fair  to  describe  as  a  somewhat  liberal  provision  for 
the  wives  and  families  of  those  who  have  gone  to  the  front,  who 
volunteered  before  the  end  of  last  December,  since  which  date 
we  have  been  obliged  to  say  that  it  was  more  advantageous 
lor  the  company  that  the  men  should  remain  in  their  employ- 
ment than  go  to  the  front,  as  the  provision  of  the  requisite 
material  for  war  had  become,  .perhaps,  quite  as  urgent  as  the 
provision  of  men  to  do  the  fighting ;  so  that  since  December 
we  have  not  been  urging  our  men  to  go,  though  some  have  gone 
even  under  these  circumstances,  and  you  will  understand  that 
the  withdrawal  of  800  men  from  employ  left  blanks.  We  have 
had  no  serious  trouble  with  the  workmen  who  remain ;  they 
have  loyally  done  their  duty.  We  sometimes  in  some  depart- 
ments— not  in  all — wish  they  would  give  us  a  little  more  out- 
put, but,  speaking  generally,  we  have  been  on  very  good  terms 
with  the  men  who  have  remained  to  do  their  duty  and  have 
done  their  best  to  keep  up  their  output  of  our  productions.  I 
am  sure  we  have  had  no  monetary  trouble  with  them.  We 
agreed  to  pay  the  extra  moneys  that  were  required,  owing  to 
higher  prices  and  conditions  and  the  demands  of  labour.  We 
agreed  with  the  representatives  of  labour,  so  that  we  have  had 
no  stoppage  owing  to  labour  disputes  during  the  year.  On  the 
whole,  on  that  side  of  things  I  think  we  may  say  that  we  have 
been  well  served  by  our  staff  and  employees,  and  we  are  able 
to  give  to  the  shareholders—the  proprietors — a  satisfactory  re- 
port in  this  particular  matter. 

The  profits  are  dealt  with  in  the  balance-sheet.  As  you  will 
see,  our  profit  has  been  somewhat  reduced  for  the  year.  There 
were  vague  notions  in  the  minds  of  some  sort  of  people,  I 
believe,  that  concerns  like  ours  would  make  huge  war  profits. 
If  they  had  had  the  management  of  this  concern,  they  would 
know  that  we  had  anxious  moments,  wondering  whether  there 
would  'be  amy  profits  rather  than  whether  we  should  make  huge 
war  profits.  The  result,  as  you  see,  is  that  we  report  a  total 
profit  of  ^183,917,  making,  with  the  amount  brought  forward, 
a  total  of  jf 206, 529,  whidi  we  have  dealt  with  in  the  report. 
The  preference  dividend  is  as  usual,  and  we  recommend  a  divi- 
dend of  4  iper  cent,  on  the  ordinary  shares.  As  you  know,  there 
was  no  interim  dividend  paid,  but  at  this  period  the  shareholders 
will,  as  a  matter  of  fact,  receive  a  larger  dividend  than  they 
have  usually  received  at  this  time  of  the  year,  although  a 
smaller  dividend  by  2  per  cent,  on  the  year. 

A  shareholder  had  written  suggesting — and  a  somewhat  simi- 
lar comment  had  been  made  in  a  newspaper — that  we  should 


write  off  more  for  depreciation.  On  the  whole,  the  directors  think 
the  amount  written  off  is  a  fair  amount  to  write  off  for  deprecia- 
tion. My  own  view  is  that  depreciation  should  have  some  refer- 
ence to  capital  expenditure.  If  you  look  at  the  capital  expendi- 
ture for  the  year — the  addition — you  will  see  it  was  ;f22,o92, 
but  the  previous  year  it  was  ;£82,85g,  bringing  it  to  over  ^100,000 
for  the  two  years,  so  that  one  year  it  may  be  more  and  another 
year  less.  But  I  think  ^^50,000  is  a  right  figure  which  we  should 
deal  with  in  this  manner,  year  by  year,  in  our  concern. 

The  next  item  is  the  item  of  reserve.  I  will  refer  to  that  in  a 
moment.     It  is  the  same  as  last  year — ;£30,ooo. 

With  regard  to  the  items  on  the  balance-sheet,  there  is  no 
great  variation,  except  in  one  particular,  and  that  is  the  Harring- 
ton matter,  to  which  I  shall  refer  in  a  moment.  The  other  items 
are  practically  about  the  same,  allowing  for  the  increased  values 
which  have  to  be  put  on  to  everything  we  manufacture.  Stocks 
and  debts  due  both  ways  are,  of  course,  affected  by  this,  by  the 
higher  range  of  values  during  the  year. 

The  matter  to  which  I  said  I  would  refer  ccracems  investments. 
You  will  notice  in  the  investments  on  the  balance-sheet  that 
Harrington  Harbour  and  Workington  Harbour  remain  the  same, 
•but  there  is  a  little  change  in  the  Beckermet  Mining  Co.  invest- 
ment, which  is  now  ^f  ii,i8o,  as  against  £8,^68.  It  has  increased 
somewhat  by  reason  of  the  taking  up  of  additional  shares  that 
were  issued  by  that  company.  But  the  pxrincipal  change  arises 
in  connection  with  the  Harrington  Coke  Ovens  purchase,  which 
you  were  made  aware  of  12  months  ago.  Now  that  transaction, 
of  course,  materially  affects  the  balance-sheet.  You  will  see  that 
there  is  an  item  now  of  unpaid  purchase  money  in  connection 
with  the  acquiring  of  shares  in  Harrington  Coke  Ovens,  Ltd., 
;£i22,339  'S^-  4'1-  That  is  the  amount  that  was  owing  at  the 
time  this  balance-sheet  was  made  up.  It  has  since,  by  pay- 
ments made,  been  reduced  to  ;fio5,700.  We  hold  125,000,  the 
whole  of  the  shares  in  this  company.  The  number  of  shares 
which  we  have  handed  over  as  security  for  the  loan  referred  to 
in  the  balance-sheet  is  75,500,  so  that  75,500  out  of  the  125,000 
shares  are  held  by  the  persons  who  have  lent  the  money. 

I  said  I  would  refer  to  the  item  of  ^^30,000  to  reserve.  You 
will  notice  that  we  had  already  put  to  the  reserve  fund  ;^6o,ooo. 
My  idea  is,  wdthout  being  too  exact  in  the  matter,  that  the 
reserve  fund  should  find  its  way  by  investment  into  the  shares 
of  the  Harringtcm  Coke  Ovens,  Ltd.,  so  that  your  reserve  fund 
will  not  be  a  vague  lost  figure,  that  is  dissipated  all  over  the 
place,  and  may  be  anywhere ;  but  you  will  have  ultimately  your 
reserve  fund  in  the  shares  of  the  Harrington  Coke  Ovens,  Ltd., 
which  are  a  good  investment  and  a  good  security.  It  is  an  in- 
vestment which  will  pay  us  -very  well,  and  I  think  you  will  find 
that  will  be  a  satisfactory  method  of  liquidating  the  liability  on 
those  shares,  a  liability  which  in  the  course  of  time  will  dis- 
appear and  leave  you  the  shares  freely,  the  property  of  the 
company,  without  having  added  to  your  capital  commitments, 
an  important  consideration.  We  don't  wish  to  add  to  the  capital 
account  more  than  is  necessary,  and  I  think  this  will  be  a  very 
healthy  way  of  keeping  our  capital  account  in  good  order. 

It  may  interest  you  to  know  that,  taking  the  whole  of  our  in- 
vestments together,  which  stand  at  ^^245, 399,  the  dividends  we 
received  during  the  year  from  these  investments  were  ;^i7,904, 
so  that  our  investments  give  a  fairly  good  return. 

I  do  not  think  I  need  dwell  on  any  further  figures,  except  in 
reply  to  questions,  if  there  are  any  that  are  asked,  but  I  conclude 
by  saying  that  I  think  we  have  readjusted  matters  in  such  a 
manner,  so  far  as  our  manufactures  are  concerned,  that  we  shall 
!be  able  successfully  to  get  through  the  year  in  which  we  are  now 
entered.  As  you  will  readily  understand,  the  manufacture  of 
our  usual  products  is  somewhat  in  abeyance,  and  practically 
the  whole  of  our  manufactures,  in  some  form  or  some  shape — 
not  literally  so,  but  practically  so — find  their  way  into  the  ser- 
vice of  the  Government,  to  enable  the  country  to  secure  the  end 
that  we  all  so  ardently  desire — a  successful  and  happy  termina- 
tion of  the  present  war.  We  are  doing  our  share ;  we  have 
assured  the  Government  that  every  resource  that  is  at  our  dis- 
posal is  at  their  disposal,  and  we  will  adapt  ourselves,  so  far 
as  we  can,  to  the  requirements  of  the  situation.  I  conclude  by 
moving  that  the  directors'  report  and  statement  of  accounts  to 
June  30,  1915,  be  approved  and  adopted,  and  I  will  ask  Mr. 
Ellis  to  second  it. 

Mr.  Joseph  Ellis:  Sir  John  and  Gentlemen, — I  have  very 
great  pleasure  in  seconding  the  proposal  you  have  made.  It  has 
been,  as  Sir  John  says,  a  very  anxious  year,  especially  the 
former  part  of  it.  You  cannot,  taking  a  business  like  this, 
paying  over  ^10,000  a  week  in  wages,  when  so  many  of  the 
best  of  your  men  have  gone,  you  cannot  replace  them  in  a  day  or 
a  year  or  in  a  few  years.  Now,  we  have  got  on  very  well  during 
the  last  year,  and  I  hope  and  believe  we  shall  get  on  very 
well  this  year.  I  don't  think  I  need  add  anything  more  to 
what  the  Chairman  has  said,  but  I  do  trust  that  every  effort  will 
be  put  forth  by  the  men  employed  to  give  the  Government  all 
the  help  they  can  at  this  trying  time. 

There  being  neither  question  nor  comment,  the  Chairman  put 
the  resolution,  and  declared  it  carried  unanimously. 

Mr.  W.  Burnyeat  :  I  beg  to  propose  that  Sir  John  S.  Randies 
be  and  is  hereby  re-elected  a  director  of  the  company  for  a 
further  period  of  three  years,  on  the  same  terms  and  conditions 
as  before.  I  don't  think  I  need  say  anything  in  support  of 
that.  We  all  know  the  capabilities  of  Sir  John,  and  I  will 
only  say  that  he  has  had  a  very  hard  job  this  last  12  months 
in  conducting  the  business  of  this  company. 

Mr.  Joseph  Ellis  :  I  have  great  pleasure  in  seconding  the 
proposal  made  by  Mr.  Burnyeat.  Wo  could  not  have  a  better 
man  at  the  helm  than  Sir  John.     (Applause.) 
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The  motion  was  carried  unanimously. 

The  retiring  directors  and  the  auditors  having  been  rc-eletted 

The  Chairman  :  The  business  on  the  agenda  is  now  completed. 

You  have  been  very  good  to  us.        You  have  not  criticised   us 

either  adversely  or  otherwise.     We  are  grateful  to  you  for  your 

consideration.  ■' 

^'■- .'■  }\-  ^''"'c  ■  I  beg  to  move  a  vote  of  thanks  to  Sir  John 
and  his  fellow- directors  and  the  staff  of  the  works  for  their 
services  and  the  splendid  manner  in  which  the  sUte  of  affairs 
n.is  been  put  before  us  to-day. 

Mr.  J.  Warwick:  I  have  very  great  pleasure  in  secondiiii; 
the  proposal.  " 

The  motion  was  carried  with  acclamation. 

The  Chairman  :  Well,  gentlemen,  I  don't  want  any  thanks, 
but  I  appreciate  your  appreciation  very  highly,  and  I  do  think 
If  you  really  feel  that  way  it  is  valuable  <o  know  it,  from  the 
point  of  view  of  the  staff,  who  are  not  in  your  presence  and 
do  not  know  you,  the  proprietors.  It  is  a  valuable  thing  that 
they  should  feel  that  the  proprietors  are  satisfied  with  their  work. 
We  have  very  wide  ramifications— we  have  30  miles  of  railway 
in  India,  and  we  cover  a  deal  of  this  coast— and  if  all  the  staff 
feel  that  the  shareholders  appreciate  their  efforts  it  is  some- 
what of  an  encouragement  and  a  s-timulus.  Therefore,  1  am 
glad  Mr.  Little  has  proposed  th.it,  not  on  my  own  account- 
that  IS  a  very  small  part— but  for  the  staff. 

This   concluded  the  meeting. 


PUBLIC     INCOME     AND    EXPENDITURE. 


DIVIDENDS    ANNOUNCED. 


Anglo-Malay  Rubber.— First  interim  of  8  per  cent,  (actual)  fo 
the  year  ended  Dec.  31,  payable  Oct.  i,  equivalent  to  i-gzd  pe 
share,  against  6  per  cent,  a  year  ago. 

Bandarapola  Ceylon.— Interim  of  7J  per  cent,  (actual),  less  tax 
against  5  per  cent,  a  year  ago. 

Brazilian  Traction,' Light,  and  Power.— Quarterly  of  ij  percent, 
on  the  fully-paid  cumulative  preference,  payable  Oct.  i. 

British  Bank  of  South  America.- Dividend  on  account  of  5  per 
cent.  (los.  per  share),  less  tax,  payable  Oct.  i,  same  as  a  year  ago. 

Broken  Hill  Proprietary  Block  14  — g  6d.  per  share  on  the  pre- 
ference and  6d.  per  share  on  the  ordinary,  both  less  tax,  payable 
30th  prox.  For  the  preceding  half-year  to  March  31  last  the  divi- 
dends were  the  same,  but  for  the  corresponding  half  of  1914  a 
dividend  of  3  6d.  on  the  preference  shares  only  was  paid. 

Canadian  General  Electric— Quarterly  of  i  J  per  cent,  for  three 
months  ending  Sept.  30,  being  at  the  rate  of  7  per  cent,  per  annum 
on  the  common. 

Cheviot  Rubber.— Interim  of  4  percent.,  le;s  tax,  in  respect  of 
year  ending  Dec.  31,  1915,  payable  Sept.  23  ;  for  1914  7*  per  cent, 
was  paid,  but  no  interim  payment. 

Commonwealth  Bank  of  Australia  for  half-year  ended  June  30 
shows  a  net  profit  of  ;f25,788,  as  compared  with  ;^8,og3  at  June, 
1914 ;  in  the  12  months  the  savings  bank  deposits  have  increased 
from  ;^4,645,268  to  ^7,420,647,  and  the  total  figures  of  the  balance- 
sheet  from  £g,773,e>go  to  ;f  16,768,466. 

Cope  Brothers,— For  the  past  year  of  4s.  per  share,  free  tax. 

Equitable  Loan  of  Scotland.— Final  of  los.  per  share,  less  tax, 
against  los.  and  a  bonus  of  3s.  6d.  last  year. 

Fairbairn  Lawson  Combe  Barbour.— On  account  of  the  condi- 
tions prevailing  owing  to  the  war,  the  directors  of  this  company 
deem  it  advisable  not  to  declare  an  interim  dividend  on  the  pre- 
ference and  ordinary  shares  for  half-year  ended  June  30 ;  a  year 
ago  no  interim  was  declared  on  the  ordinary. 

General  and  Commercial  Investment  Trust.— Interim  ior  half- 
year  to  Aug.  31  at  the  rate  of  4  per  cent,  per  annum  on  the 
deferred,  payable  Sept,  29  (same  as  a  year  ago). 

Great  Northern  Railway  (U.S.A.).-Quarterly  of  I'i  per'cent.  on 
the  preferred,  payable  Nov.  i.  ' 

Highland  Tea  of  Ceylon.— Interim  of  5  per  cent,  actual,  less  tax, 
against  3  per  cent.,  free  tax,  a  year  ago. 

Kapar  Para  Rubber.— First  interim  of  15  per  cent,  less  tax,  in 
respect  of  current  year,  payable  Sept.  14,  same  as  a  year  ago. 

Kelani  Valley  Tea —Interim  of  10  per  cent,  actual,  less  tax, 
against  5  per  cent,  a  year  ago. 

Kombok  (F.M.S.)  Rubber.— Interim  of  5  per  cent,  (i  i-5d.  per 
share),  less  tax,  in  respect  of  year  ending  Dec.  31,  1915,  payable 
Sept.  7.  For  the  whole  of  1914  6i  per  cent.  (lAd.  per  share)  was 
paid. 

Labu  (F.M.S.)  Rubber.— Interim  of  7J  per  cent.,  less  tax,  in 
respect  of  year  ending  Dec.  31,  1915,  payable  Sept.  i6.  For  1914 
15  percent,  was  paid,  but  no  interim  payment. 

Mount  Morgan  (Queensland).— At  the  rate  of  is.  per  share,  pay- 
able Sept.  30.     No  dividend  was  paid  in  Sept.  last. 

Poonagalla  Valley  Ceylon.— Interim  of  5  per  cent,  actual,  less 
tax,  payable  Aug,  27.  There  was  no  interim  dividend  in  1914,  5 
percent,  being  paid  for  the  whole  year. 

Rosehaugh  Tea  andRubber— Interim  of  5  per  cent.,  free  of  tax, 
payable  15th  prox. 

St.  George  Rubber —Interim  of  10  per  cent,  actual,  less  tax, 
against  5  per  cent,  a  year  ago. 

Swan,  Hunter,  and  Wigham  Richardson.  -Interim  of  2*  per 
cent.,  same  as  a  year  ago. 

Swift  and  Co.— Quarterly  2  per  cent.,  payable  Oct.  i,  against 
if  per  cent. 

Ulu  Rantau  Rubber.- First  interim  of  7J  percent,  (less  tax)  in 
respect  of  current  year,  payable  Sept.  14,  against  5  per  cent,  a  year 
ago. 

Webley  and  Scott.— On  the  ordinary  at  the  rate  of  10  per  cent, 
per  annum,  less  tax,  payable  Sept.  i.  Last  year  no  interim  divi- 
dend was  paid,  the  dividend  for  the  whole  year  being  7J  per  cent. 


The   following  are    the  receipts  into    and  issues   out  of    the 
Exchequer  between  April  i,  1915,  and  August  28,  1915  : — 


Revenue 
and  other  receipts. 


Balances   in    Exchequer   on 
April  I— 


Bank  of  Eneland 
Bank  of  Ireland  . . 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  Hou!>e  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

191S-1916. 


37,450,000 
S4,6}o,aoo 
28,000,000 
6,500,000 
2,650,0:0 

103,000,000 

350,000 

30,4CO,ooo 

530,000 

3,002,000 

1,700,000 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1915,  to 

Aug.  28, 1915, 


81,898,718 
J.55».224 


83.450,952 


15,798,000 

22,565,000 

14,518,000 

2,403,000 

330,000 

14,574,000 

5«.ooo 

11,300,000 

200,000 

202.583 
I,ii6;656 


267,232,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 

For  War  Loan  1025-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 
Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
1^226,963,000  in  1915-16  and  £31,000,000  in 
1914-15)  


Total . 


83.058,239 


166,509,191 

330,000 

35.798,408 

242.345 

404,500,000 


447.963,000 


835.343.944 


Total  Receipts 

into  the 
Exchequerfrom 
April  1.  1914.  to 
August  29,  1914. 


9.349.052 
1,085,467 


>o,434.5'9 


14.163,000 
14.325.000 
11,627,000 
3.516,000 
26o,coo 

7,599,000 

50.00P 

11,230,000 

210,000 

784,466 

1.145,912 


64,9'0.378 


75.344.897 
675,000 

750,oco 

47.470.oro 


124.239.897 


Expenditure 

AND  OTHER   IsSUES. 


Estimate  for 

the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 


Total  Issues       Total  Issues 
out  of   the  Ex-out  of  the  Ex- 
chequer to  meetlchequer  to  meet 
payments    from  payments    from 
April  1,  1915.  to, April  1,  1914,  to 

Aug.  28,  191S  JAugust29,  1914. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
20,720,000 
30,726,000 
1,431,000 

9,406,000 

l,697,oso 
740,49(5,000 


£ 
12,054.811 
1.041,677 
691.395 

2,806,740 

774.078 
480,833,394 


£ 
9.430,661 

636,462 

2  7' 3.447 

702,104 
82,570,150 


Expenditure    804,476,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1 904 , 

For  Treasury  Bills  (nett  amount)    ' 

For  Exchequer  Bonds  issued  under  the  War{ 

Loan  Redemption  Act,  1910 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913^ 

Under  Housing  Act.  1914   ; 

Old  Sinking  Fund,  1907  8,  issued  under  Section, 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11— 
Issued  under  the  Finance  Act,  1911— 

Section  16  (1)  (6) 

Section  16  (life) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

Temporary  Advances  repaid — 
Ways  and  Means  (including  Treasury  Bills 
£41,271,000,  in  1915-16) 


1915.      I     1914. 
Aug.  28.      Aug.  29. 

85.791. «9o,i5.45o.  860 
778.622;     633,049 


498.205,095 

96,052,824 

475,000 

1 .070,000 

60,914    i 
30,061,000 

60,914 
900,000 

16.395.500 

160,427,623 

980,000 

6o,coo 

J,4C0,0CO 
2  2,00  J 

500,000 

— 

Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


Total 


27,cao 
60,000 

250,000 
41,271,000 


748.773.«32 
86569,812 


835.342.944 


55.000 
85,000 


500,250 
8,000.  oco 


108,155,988 
16,083.909 


124.239.897 


Memo.— Treasury  Bills  outstanding  on  August  28,  1915:— 

Bills  issued  by  Public  Tender       £62,500,000 

Bills  otherwise  issued         *i7o,363,ooo 


Total 


£232,863,000 


*  Includes  £82,000  the  proceedsof  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  August  30,  1915. 


Bournemouth  Gas  and  W.wer  Co.— Thanks  to  an  increase  of 
9^4  per  cent,  in  the  amount  of  gas  sold,  and  to  the  raising  of 
the  price  4d.  per  1,000  feet  from  Lady  Day  last,  the  revenue 
from  gas  for  the  half-year  to  June  30  was  ^ro,6oo  higher,  and 
this  almost  exactly  balanced  the  increased  cost  of  manufacture. 
Residuals  brought  in  ,^^2,655  more,  and  the  nett  revenue  of 
;^28,58o  shows  a  gain  of  ;^2,78o.  TJiis  allows  the  directors  to 
write  off  ;^3,5oo  for  works  superseded,  and  the  poor  original 
shareholders  have  to  be  content  with  a  modest  15  per  cent,  or  1 
per  cent,  less  than  last  time,  while,  sad  to  relate,  the  margin 
carried  forward  is  cut  down  ;^4,7io  to  ;^a3,875.  It  is  terrible 
to  be  a  gas  and  water  shareholder  in  these  dreadful  times. 
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Passing   Events. 


It  dots  not,   this  Friday  morning,   look  quite  as  if 
the  Austrians  are  to  be  released  in  time  to  go  to  the 

1^.  help  of  the  Turk  or  in  pursuit  of  their  own  ambitions 
^P  in  the  Balkans.  The  Austro-German  armies  in  South- 
Eastern  Galicia,  west  and  south  of  Tirnopwl,  have  re- 
ceived several  such  satisfactory  hidings,  in  which  they 
have  lost  over  17,000  prisoners,  33  guns  (14  of  heavy 
calibre),  66  machine  guns,  gun-limbers,  and  other 
booty,  as  will  bother  them  awhile.  Perhaps  the  grati- 
fying Russian  successes  will  not  only  cause  the  foe  to 
hesitate,  but  incline  Roumania  also  definitely  to  join 
the  Allies.  Had  the  Russians  been  defeated  Berlin 
might  have  pushed  Austria  on  to  attack  Roumania, 
whose  refusal  to  permit  supplies  to  pass  through  her 
territory  to  the  Turk  has  given  the  "  all-highest  "  bully 
deep  umbrage.  And  the  tremendous  efforts  of 
Mackensen  and  Hindenburg  up  north  do  not  appear  to 
be  progressing  at  all  in  the  way  the  Prussians  would 
like.  How  the  swaggerers  are  going  to  stand  that 
Russian  winter  campaign  we  really  do  not  know,  but 
it  is  their  look-out,  not  ours.  The  Kaiser's  loan  No.  3 
though,  if  hit  badly  by  Russian  facts  and  prospects, 
should  have  got  great  help  from  the  German  Ad- 
miralty and  War  Office  accounts  of  the  latest  Zeppelin 
display  over  here.  They  are  so  good  as  to  force  us  to 
make  room  for  them  : — "  Our  naval  airships  attacked 
during  the  night  of  September  8-9  with  good  results 
the  western  part  of  the  city  of  London,  great  factories 
near  Norwich,  and  the  harbour  works  and  ironworks 
at  Middlesbrough.  Heavy  explosions  and  numerous 
fires  were  observed.  Our  airships  were  heavily  fired 
at  by  hostile  batteries.  All  returned  safely. — Chief  of 
the  Admiralty  Staff.  .  .  .  During  the  night  before 
last  and  yesterday  the  docks  as  well  as  other  port 
establishments  of  London  and  the  vicinity  were  bom- 
barded with  explosive  and  incendiary  bombs.  The 
effect  was  very  satisfactory. — German  Army  Official." 
Good  as  these  lies  are,  we  think  they  could  have  been 
improved  upon  in  several  respects.  For  instance — but 
no,  we  cannot  really  stoop  to  teach  the  Germans  how 
to  lie  artistically  and  with  effect.  The  unscrupulous 
wretches  might  get  hints  from  us  useful  to  them  in 
floating  that  "  loan  " — not  that  there  is  really  much 
danger,  because  there  is  little  or  nothing  save  debts 
left  out  of  which  subscriptions  to  the  loan  could  be 
manufactured.     Truly  it  is  a  hard  case,  but  yet  we  had 


rather  not  help.  And  to  think  of  it,  that  the  foolish 
Teutons  thought  they  had  only  to  show  us  their  scowl- 
ing faces  and  let  off  a  monster  gun  or  two  to  make  us 
all  happy  ever  after  on  Junker  boot-grease  for  nourish- 
ment !  But  they  are  beginning  to  learn  things,  these 
Junkeys,  and  by  the  time  they  are  nearly  all  slain  they 
may  have  discovered  that  the  soul  of  a  man  cannot  be 
hit,  still  less  captured,  by  any  machine  yet  invented. 


So  the  news  is  altogether  rather  cheerful  this  morn- 
ing. Not  only  are  the  Germans  finding  things  in 
Russia  they  never  exf)ected  to  find,  but  discovering  the 
absence  of  much  more  there  which  they  had  counted 
on  finding.  Was  ever  a  world  more  perverse?  We 
have  not  even  heard  that  "  port-admiral"  von  Tirpitz 
has  sailed  forth  in  all  his  panoply  at  the  head  of  his 
skulking  fleet  and  defiantly  assumed  by  paper  pro- 
clamation, or  a  Wolff  Bureau  message,  the  domina- 
tion of  the  Baltic  in  the  name  of  his  Picrochole  master. 
Nor  is  any  success  appearing  to  attend  the  efforts  of 
the  Crown  Prince  of  Prussia — except  success  in  pro- 
curing the  slaughter  of  the  German  people.  Is  there 
any  other  race  in  Europe  that  would  have  stood  what 
the  Germ.ans  have  stood  at  the  hands  of  this  bungling 
creature  and  who  would  not  before  now  have  called  him 
to  account?  Poor  German  sheep  I  Their  abjectness 
compels  us  to  go  on  killing  them,  and  that  gruesome 
bcsogne  is  being  faithfully  and  consistently  carried  on, 
not  merely  in  the  Argonne,  but  in  Flanders,  in  Galli- 
poli,  in  Asia  Minor,  and  more  or  less  uninterruptedly 
all  along  the  700  miles  of  the  Russian  battle  line.  Ex- 
perienced French  obser\ers  now  set  down  the  German 
wastage  of  human  pawns  at  300,000  a  month,  which  is 
3,600,000  a  year.  At  this  comforting  pace  another 
year  ought  to  about  finish  the  disagreeable  job,  and  we 
have  strong  hopes  that  a  Russian  winter  may  accele- 
rate the  speed.  To  be  frozen  to  death  is  to  die  easy, 
we  have  been  told,  and  assuredly  it  would  seem  to  be 
a  less  repulsive  mode  of  quitting  the  earth  than  by  the 
brusquerie  of  the  high  explosive. 


Away  from  the  actual  fighting,  the  Allies  of  the 
Entente  have  from  many  pwints  of  view  no  more  effec- 
tive backer  and  "  pick-me-up  "  than  the  Teuton  him- 
self. If  our  hearts  faint  for  a  moment — which  they 
don't — in  pauses  of  the  fight,  if  the  strain  forces  out  a 
sigh  for  peace  now  and  then — which  it  may — straight- 
way the  barbarians  endow  us  with  a  new  vigour  with 
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which  to  quicken  our  energy  and  deepen  the  sternness 
of  our  resolve  to  persevere  "  until  victory  is  complete," 
as  the  Tsar  proclaimed  to  the  members  of  the  special 
conference  of  National  Defence  in  his  heart-stirring 
sf)eech  at  its  first  meeting.  "  War  until  victory  is  com- 
plete." That  is  our  watchword,  the  watchword  of  us 
all  ;  that  our  motto,  and  the  Prussians  do  their  best  to 
keep  us  up  to  it  by  perpetrating  some  fresh  crime  or 
blunder  almost  every  day.  In  the  end  of  last  week  a 
would-be  cunning  bid  for  United  States  friendliness  was 
made,  and  the  sentimental  multitude  resumed  "  talking 
peace."  That  encouraged  Berlin  to  send  out  through 
the  "  greatest  circulation  "  newspaper  potentate  in  the 
States  a  list  of  terms  that  would  be  acceptable  to  the 
all-highest  Kaiser  and  his  Junkers.  It  included  such 
provisions  as  the  rendition  of  Belgium,  a  "  kingdom  of 
Poland,"  "  liberty  for  the  Jews,"  "  freedom  of  the 
seas,"  and  an  indemnity  to  be  wrung  from  the  ravaged 
victims  of  Teutonic  fiendishness.  The  reception  of  this 
grotesque  effusion  was  so  contemptuous  in  America 
that  the  Kaiser's  officials,  surprised,  as  usual,  at  our 
obtuse  thanklessness,  condescended  to  soften  or  drop 
for  the  moment  some  of  their  ground  plan  of  peace,  and 
told  tool  Bernstorff  to  manoeuvre  so  as  to  draw  Presi- 
dent Wilson  into  a  mediation -trap.  "  Peace  !  Oh,  yes, 
we  shall  welcome  peace  on  our  easy  terms — and  will 
you  be  so  good  meantime  as  to  tell  England  to  modify 
her  blockade  at  sea  now  that  we  are  so  generously 
agreeing  to  stop  sinking  ocean  liners  without  warning?" 
Apparently  the  German  Ambassador  got  no  encourage- 
ment from  the  President  over  this  latest  display  of 
clumsy  trickery,  and  on  Monday  morning  the  news 
came  that  the  Allan,  i.e.,  the  Canadian  Pacific,  liner, 
Hesperian,  with  314  passengers  and  a  crew  about 
240  on  board,  had  been  torpedoed  without  warning  in 
the  dark  off  the  Fastnet.  Happily,  the  explosive  struck 
the  fore  j>art  of  the  vessel,  and  she  did  not 
sink  at  once — floated  for  34  hours — ^so  that 
all  except  about  three  dozen  of  those  on  board 
could  be  saved.  But  it  was  through  no  fault 
of  the  pirates  that  all  were  not  drowned,  and 
35  people  in  all  seem  to  have  lost  their  lives 
by  drowning,  while  one  woman  was  killed.  Coming 
so  soon  after  the  impishly  cunning  attempts  of 
the  previous  fortnight  to  placate  the  indignation  of  the 
American  people  by  lying  words  and  the  clumsy  inso- 
lence of  the  "  peace  "  suggestions,  this  further  display 
of  the  ruthless  spirit  of  orime  thrilled  the  world  with 
one  more  horror.  But  what  do  the  Germans  care?  Are 
they  not  winning,  winning  everywhere?  Will  they  not 
soon  have  all  nations  at  their  feet — Kings  and  Tsars 
and  Presidents  bowing  low  before  their  "  War  Lord," 
even  as  the  fallen  potentates  of  an  earlier  day  did  before 
the  first  Napoleon  at  Dresden.  Don't  you  think  you 
see  us  cringing,  ibesotted  Teuton  ? 

"Oh,  but  it  was  another  mistake;  we  never  intended 
again  to  murder  passengers  and  crews  without  warn- 
ing. The  Arabic  was  a  mistake,  and  so  is  this,  too. 
The  captain  had  not  been  advised  of  change  of 
plan.  He  shall  be  reprimanded — as  the  other  com- 
mander who  sunk  the  Arabic  will  be  when  he  comes 
home."  Ay,  when.  Will  anybody  believe  that  sort  of 
talk  now?  No  prudent  person  or  people  will;  but  the 
conceit-blown  Prussians  remain  incapable  of  imagining 
that  such  abominable  crimes  can  matter  to  them  either 
during  the  war  or  after.  Their  prowess  renders  them 
immune.  Happily,  in  this  latest  display  of  brutality 
great  loss  of  life  was  averted,  and  we,  the  Allies,  got 
our  rouse-up  in  a  manner  cheap.  B,ut  it  proves  none  the 
lesis  powerful  on  that  account,  and  was  certainly  not  re- 
quired. Probably  enough  the  crime  was  really  ordered 
in  the  hope  that  it  would  multiply  subscriptions  to  the 
sorely  needed  loan,  for  all  German  words  and  deeds  are 
directed  supremely,  if  not  exclusively,  to  that  end  just 
now.  In  Germany  it  may  perhaps  have  the  hoped-for 
effect — only  there  can  be  little  but  debt  already  in  exist- 
ence to  subscribe  with.  What  is  the  much-cabled 
"subscription  of  ^2,000,000"  by  Krupps  except 
takmg  a  new  promise  to  pay  for  part  of  a  debt,  probably 
by  now  amounting  to  from  five  to  ten  times  as  much— a 


debt  which  the  Government  of  the  "All  Highest" 
could  no  more  pay  now  than  we  could?  We  deal 
though  in  Teutonia  with  races  gone  insane,  and  therein 
lies  our  greatest  difficulty.  Peace  there  can  be  none, 
nor  hope  of  peace  until  the  madness  has  been  bled  out 
of  them.  It  is  a  long,  disgusting  job,  but  we  shall  go 
through  with  it. 

If  we  required  assurance  that  Russia  stands  fast — 
which  we  do  not — the  news  that  the  Tsar  had  assumed 
command  of  his  armies — of  Russia's  armies — in  person 
would  have  given  it.  "  But  the  Tsar  is  not  a  renowned 
soldier,"  the  ever-ready  anti-British  croaker  objects. 
Perhaps  not,  but  whether  he  is  or  not  is  nothing  to  the 
point,  since  he  is  surrounded  by  able  and  proved  com- 
manders. To  the  Russian  people  their  Tsar  is  God's 
vicegerent  on  earth.  "They  Thee  and  Thou  me,"  he 
said  to  M.  Cruppi.  He  is  their  "  Little  Father,"  repre- 
sentative of  the  all-holy  and  all-powerful  Father  in 
heaven,  and  therefore  his  presence  at  the  head  of  his 
armies  will  be  at  once  a  stimulus  to  their  energy  and  a 
strengthening  of  their  confidence  in  victory.  It  is 
ominous  news  for  the  megalomaniac  of  Potsdam.  And 
the  news  from  the  Russian  front  cannot  be  particularly 
cheerful  either  for  the  man  who  pledged  his  word  to  the 
duped  inhabitants  of  his  withering  Empire  that  he 
would  give  "  peace  in  October."  His  generals  may  lay 
hold  of  Riga,  but  of  what  use  will  it  be  to  them  unless 
they  also  crush  the  Russian  Baltic  Fleet?  Its  posses- 
sion will  certainly  tie  a  formidable  army  all  winter  in 
Russia.  Hindenburg  the  headlong  will  then  become 
Hindenburg  the  held,  and  when  spring  returns  what 
will  the  fighting  value  of  the  remnants  of  that  or  any 
German  army  be?  As  we  write  General  Falkenhayn  is 
pressing  on,  not  to  try  and  get  between  Riga  and 
Petrograd,  but  to  clear  the  way  to  Vilna.  Further  sjoutb 
the  shove  eastward  continues  in  a  manner  highly  pro- 
mising for  the  Russians,  who,  while  making  the  pro- 
gress as  costly  to  the  invader  as  possible,  yet  in  a 
manner  invite  him  to  come  on  and  come  in.  "  We  mea.i 
to  have  our  Borodino,"  say  the  Prussians,  only  it  is  to 
be  a  smashing  one  for  the  Russians.  Well,  they  assart 
many  things,  and  truly  fancy  helps  their  undoing. 
What  is  now  going  on  cannot  be  at  all  campaijjnmg 
according  to  the  "  All-Highest  "  posturer's  notion  of 
the  way  things  should  go,  but  it  must  prove  eminently 
contributory  to  the  ultimate  attainment  of  our  peace. 

But  down  South,  although  the  Russian  Army  mav 
have  thrashed  the  Austrians  as  usual,  in  Galicia,  the 
Russian  Government  has  been  "  outmanoeuvred  in  the 
Balkans"  by  the  Prussian,  and  an  agreement  has  been 
concluded  between  Bulgaria  and  Turkey  "that  should 
perhaps  open  the  road  by  which  German-Austrian 
troops  can  reach  the  Dardanelles  and  spoil  our  enter- 
prise there — hold  Constantinople  perhaps  against  us." 
That  may  possibly  be  the  meaning  of  the  Dedeagatch 
railway  concession,  also  it  may  not — but  does  any 
sensible  person  imagine  that  the  enemy's  troops  could 
get  through  the  Balkans  unopposed?  An  alliance 
between  Bulgaria  and  Turkey  might  renew  the  strife 
between  the  Balkan  peoples,  but  it  would  bring  Serbia, 
Greece,  and  Roumania  to  our  side,  and  in  the  end  pro- 
bably enable  us  to  build  our  peace  on  a  firmer  founda- 
tion than  could  be  obtained  were  a  discontented  Bul- 
garia or  disappointed  Serbia  left  to  ferment.  What  the 
Tsar's  plan  of  campaign  may  be  we  know  not  and  do 
not  dream  of  trying  to  guess,  but  the  transfer  of  his 
uncle,  the  Grand  Duke  Nicholas — the  man  who  has 
worthily  presided  over  the  most  ably-conducted  retreat 
known  in  history — to  the  chief  command  in  the  Cau- 
casus may  well  imply  closer,  more  intimate,  associa- 
tion between  the  Russians  in  Asia  Minor  and  the  Allies 
in  Gallipoli.  For  Russia  can  land  an  army  anywhere 
the  Grand  Duke  pleases  on  the  Black  Sea  littoral. 

At  the  Dardanelles  progress  is  slower  than  we  would 
like  to  see  it ;  but  it  is  sure.  By  degrees  the  Turks  are 
being  worn  down  and  their  resisting  power  reduced ; 
just  as  in  Italy,  where  the  campaigning  of  the  Italian 
troops  becomes  more   and    more   Garibaldian — magni- 
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licent  always  in  its  daring  and  resource.  That  kind  of 
valour  always  wins.  It  is  only  the  type  of  mind  which 
feeds  on  what  the  Star  has  smartly  nicknamed 
"  pressimist  "  garbage — the  mind  that  craves  for  a 
"  Waterloo  "  at  least  twice  a  week — which  sees  nothing 
good  in  the  position  anywhere.  You  even  hear  that  un- 
happy sort  of  creature  grumbling  over  our  "  waste  of 
ammunition  "  along  the  Western  front.  "  We  have 
been  at  it  a  fortnight  and  see  no  results,"  is  the 
grumble.  Do  people  of  that  mental  colour  suppose  that 
General  Joffre  and  Sir  John  French  are  firing  off  their 
guns  just  for  the  fun  of  the  thing?  Do  they  imagine  that 
the  stupendous  machine  elaborated  by  the  Prussians 
during  the  last  40  odd  years — a  machine  perfected  by, 
and  equipped  with,  every  contrivance  ingenuity  could 
invent,  and  wielded  by  a  race  brutalised  by  systematic, 
rigorous  universal  training  to  a  perfection  in  all 
methods  of  destruction — was  to  be  destroyed  in  a  week, 
a  month,  or  a  year?  If  they  did,  surely  it  is  high  time 
now  to  abandon  the  delusion.  A  nation  unperverted 
and  whose  sentiments  had  not  been  depraved  by  instruc- 
tion, by  careful  training  in  the  doctrine  that  robbery 
and  murder  are  the  noblest  occupations  on  earth  for  a 
people  chosen  of  God — as  the  Germans  believe  them- 
selves to  be — would  perhaps  have  given  over  fighting 
when  they  found  that  the  objects  sought  by  them  in  the 
beginning  could  not  be  attained.  Not  so  the  serf  race 
fashioned  by  the  Prussian  drillmaster.  To  the  Kaiser 
and  his  Junkers  human  life  is  nothing,  human  suffering 
a  display  to  be  laughed  over.  They  reck  not  the  loss  of 
wealth,  of  means  of  livelihood,  inflicted  on  the  humble 
folk  whose  sons  and  brothers,  and  fathers  even,  they 
drive  by  millions  to  be  consumed  in  the  shambles  of 
war,  by  machinery ;  but  when  a  sigh  or  a  moan  reaches 
their  ears  they  are  impelled  to  mock  them  with  pro- 
mises about  the  lavishness  of  the  "  profit  "  they  are  to 
receive  when  the  plunder  wrung  from  the  nations  to  be 
subdued  comes  home  for  division.  What  are  the 
threatened  nations  to  do  against  a  race  thus  sunk  in 
bestiality?  What  but  fight  on,  heeding  not  the  re- 
verses and  disappointments  of  the  day,  but  fixing  the 
eye  firmly  on  the  distant  goal,  the  deliverance  of  man- 
kind, if  possible  for  ever,  from  the  most  appalling 
curse  it  was  ever  struck  by.  Our  splendid  Army 
knows  its  duty  and  the  object  of  its  manly  devotion ; 
the  French,  Italian,  and  Russian  armies  know  it,  and 
they  all  glow  with  the  like  enthusiasm,  all  stand  ready 
to  fight  to  the  uttermost  of  human  endurance  and  be- 
yond, until  the  hydra  of  German  militarism  has  been 
slain.  Is  it  not  about  time  that  we  here  at  home  should 
attain  to  something  of  the  same  heroic  spirit  of  endur- 
ance and  resolution?  We  believe  the  great  majority  of 
our  people  has  attained  it  and  that  soon  all  might  do 
so,  were  it  not  that  so  much  of  the  darkest,  and  least 
true,  side  of  the  struggle  is  constantly  laid  before  us. 
Probably  the  grumblers  and  shriekers  of  "  Woe,  woe  !" 
sin  from  ignorance  more  than  from  evil  intent ;  but 
they  sin  none  the  less.  Heed  them  not,  take  courage 
and  stand  fast.  We  have,  in  all  probability,  another 
winter  campaign  to  face — and  the  Government  is  busy 
getting  ready  for  it — but  we  must  console  ourselves 
with  the  reflection  that  all  this  time  and  more  may  be 
needed  to  awaken  among  the  misguided  Germanic 
peoples  that  spirit  of  humility  and  contrition  that  they 
require  to  make  them'  ready  for  our  peace.  That  we 
shall  halt  and  stop  .short  of  that  peace— why,  we  could 
not  if  we  would.  The  brutal  Prussian  would  not  let 
us.  It  is  victory  or  death  in  this  conflict,  and  victory 
for  the  Quadruple  Alliance  it  shall  be. 


How  proud  the  Prussians  must  be  of  their  latest 
Zeppelin  exploits  !  On  two  nights  in  succession  they 
managed  to  reach  our  East  Coast  and  to  kill  men, 
women  and  children.  Among  the  whole  number  there 
were  four  soldiers.  Wonderful  exhibition  of  heroic 
valour,  was  it  not?  And  they  raised  a  few  fires  also,  and 
knocked  down  a  few  poor  houses  in  mean  streets — and 
went  home  triumphant  !  They  will  say  so,  and  their 
insolvent  banks — they  are  every  one  insolvent  to-day 
— will  pluck  up  stagey  courage  to  augment  their  faked 
subscriptions   to   the   fake    war   loan.      Twenty   times 


altogether  German  aircraft  have  paid  our  shores  a 
visit,  and  their  unparalleled  courage  has  brought  them 
a  harvest  of  50  men,  39  women,  and  27  children  killed. 
They  have  also  succeeded  in  wounding  168  men,  114 
women,  and  58  children,  a  grand  total  of  456  casual- 
ties. Also  a  certain  amount  of  damage  has  been  done 
to  property,  but  none  whatever  of  a  kind  that  could 
be  regarded  as  contributory  to  victory  for  the  brutes 
who  devised  and  carried  out  these  atrocities.  Spec- 
tacularly even  the  incursions  have  served  the  foe  in 
nothing.  They  doubtless  expected  to  intimidate  us, 
and  their  comic  journals  found  much  inspiration  for 
their  coarseness — Teutonic  humour — in  depicting  our 
prostration.  That  pleases  the  German  serf  apparently, 
and  disturbs  us  no  more  than  the  Zeppelins  them- 
selves. What,  however,  these  displays  of  demoniac 
savagery  have  done  has  been  to  intensify  the  loathing 
of  everything  German  among  people  of  all  classes 
throughout  the  land,  and  the  resolution  to  maintain 
the  war  with  steadily  increased  vigour  until  the  danger 
of  a  renewal  of  Prussian  aggression  has  been  abolished 
for  ever.  There  is  no  "  peace  in  October  "  for  the 
Kaiser.  He  and  his  may  yet  be  arraigned  before  a 
common  jury  at  the  Old  Bailey,  tried,  sentenced,  and 
hanged  as  just  retribution  for  the  crimes  they  and  their 
fellow-countrymen  have  committed.  For  what  are  their 
lives  worth  more  than  that  of  the  poorest  woman  they 
have  outraged  in  Belgium  and  France,  or  that  of  the 
feeblest  child  their  random-flung  bombs  have  murdered 
in  England? 

In  reading  the  letter  of  Mr.  Balfour,  First  Lord  of 
the  Admiralty,  we  felt  but  one  disappointment — that  he 
did  not  give  the  number  of  German  submarines  de- 
stroyed to  date,  or  to  a  safe  date  of,  say,  a  month  back. 
It  was  strongly  rumoured  a  week  ago  that  he  had  de- 
termined to  do  this.  There  are  very  solid  reasons  why 
the  main  facts  should  not  be  known  immediately,  ex- 
cept where  concealment  may  be  impossible.     But  after 


LITTLE  COUNTRY^'^ 
WALKS    FOR   ALL. 

LONDON'S    NEW    FOREST. 

Richmond  Park  is  the  New  Foreit  of  I  ondon.  The- 
Park  is  five  miles  by  motor-bus  from  Hyde  Park  Cor- 
ner, and  every  one  of  the  seven  (tates  in  its  ine  milea 
fence — Roehamplon.  Sheen.  Richmond.  Petersham, 
Ham,  Kinsiton.  and  Kingston  Vale  (  obin  Hood) — is 
adjacent  to  tlie  route  of  a  town  motor-bus.  Thus^ 
the  wayfarer  can  shape  a  course  at  will  through 
bracken-fern  and  plantation,  knowing  that  by  whichever 
gate  one  1  aves  the  motor-bus  awaits  for  the  return 
to  town.  Each  gate  bears  a  map  of  the  Park,  showing 
how  Charles  1.  converted  Sheen  Waste  and  its  adjoin- 
ing Common  lands  into  a  new  hunting  ground.  By  the 
map  a  course  may  be  shaped  acrois  to  Richmond  Hill. 
Henry  the  Eighth's  Mound.  Kingston  Vale  and' 
Wimbledon  Common,  or  to  '*  Ham's  embower 'd  walks.*^ 
The  tints  of  the  Fall  are  upon  the  foliage,  the  fallow 
deer  and  their  fawns  nestle  deep  in  brackan.  or  come 
down  to  the  pools  to  drink,  and  birds  hover  around  th» 
Pen  Ponds.  A  mid  the  tranquil  beauty  of  Nature  in  the 
Forest  seek  an  hour's  respite  from  the  turmoil  of  Londcn. 

ROUT 
37.     )  Isleworth  and  Peckham. 
37a.   /HerneHiUandTeddington. 
33.     )  Richmond  and  Liverpool  Street. 
For  Roehampton,  Sheen  and  Richmond  Gates. 
105.     \  Ealing:  and  Surbiton. 
105.\.  /Ealing:  and  Leatherhead  (Sundays  onTy^ 
For  Richmond.  Petersham.  Ham  and  Kingitoa  GatM. 
85.        Putney  Bridge  Station  and  Klngstoo. 

For  Robin  Hood  and  Kiagstoa  Gates. 
27-        Highgate  and  Twickenham. 
For  Richmond  Gate. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
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the  lapse  of  a  month  or  so  the  German  naval  authorities 

must  ^know  or  suspect  that  the  "  U  "  boats  Nos. 
So-and-so  have  gone  never  to  return,  and  m  addmg 
together  and  making  public  at  safe  intervals  the  num- 
bers we  have  accounted  for,  it  would  not  m  the  least 
be  necessary  to  give  a  hint  regarding  localities  or  exact 
dates.  However,  the  Admiralty  may  have  other  very 
cogent  reasons  for  maintaining  silence,  and  we  are  not 
going  to  grumble.  To  observant  people  Mr.  Balfour  s 
letter  has  been  quite  sufficient  to  dispel  every  doubt 
about  the  splendid  work  of  the  fleet  in  vindicating  the 
freedom  of  the  sea,  and  the  equally  calm  resolution 
with  which  our  mercantile  marine,  down  even  to  the 
humble  trawler,  have  faced  the  danger,  and  helped  to 
remove  it.  The  damage  done  has  been  by  no  ineans 
insignificant,  and  the  sacrifice  of  innocent  lives  has 
been  loathsome  in  the  extreme,  "but,"  says  Mr. 
"Balfour,  "  the  British  mercantile  tonnage  is  at  this 
moment  greater  than  when  the  war  began."  He  is 
generously  of  opinion  that  nothing  but  the  hopes  of  a 
decisive  success  would  have  induced  the  German  Minis- 
ters to  inflict  this  new  stain  upon  the  honour  of  their 
country,  and  draws  the  inference  that  if  they  are  now 
meditating  a  modification  of  the  infamy,  it  is  because 
submarine  "  frightfulness  "  has  been  a  failure.  "It  is 
not  only  the  innocent  who  have  suffered.  The  criminals 
also  have  paid  heavy  toll."  So,  in  Mr.  Balfour's 
opinion,  the  reason  prompting  towards  greater 
humanity  is  not  to  be  found  in  the  attitude  of  the  United 
States  Government,  or  in  a  revolt  of  German  opinion 
against  the  lawless  cruelty  of  submarine  piracy,  but  in 
the  fact  that  the  policy  of  outrage  has  cost  the  German 
navy  too  much.  "  Deeds  which  were  merely  crimes 
in  May,  in  September  are  seen  to  be  blunders."  All 
this  is  acutely  reasoned  and  admirably  phrased,  but  yet 
Mr.  Balfour  seems  to  fall  into  the  same  error  as  the 
rest  of  us.  He  credits  the  German  serfs  with  a  moral 
standpoint  of  even  the  existence  of  which  they  would 
appear  to  have  no  consciousness.  Therefore  the  reason- 
ing of  the  letter  on  this  f>oint  is  at  fault,  as  is  proved 
by  the  sinking  of  the  Hesperian  in  the  usual  in- 
human fashion,  and  by  the  gloating  of  the  German 
mind  over  every  infamy  of  the  kind.     What  evidently 

.  the  Germans  do  fear  at  the  moment  is  a  revelation  of 
the  number  of  their  submarines  already  sunk  by  us. 

,  That  fear  is  indicated  in  the  Berlin  official  announce- 
ment that  German  "  U  "  boat  No.  27  has  probably 
been  lost.     Nothing  so  definite  was  ever  published  be- 

-  fore.  Why  this  air  of  frankness?  Probably  the  thing 
is  done  to  provide  a  basis  for  plausible  denials  of  our 
statistics  when  they  do  appear.  It  will  simply  be 
alleged  by  the  Prussian  officials,  "  We  have  told  you 
the  truth  ;  the  English  are  liars,"  and  to  the  German 
.slave  mind  that  will  be  enough.  Bolstered  subscrip- 
tions to  the  new  loan  will  continue  as  before. 


In  going  down  to  Bristol  at  the  invitation  of  the 
Trades  Union  Congress  Mr.  Lloyd  George  did  a  wise 
thing  and  the  right  thing.  For  although  there  can  be 
no  question  at  all  of  the  patriotism  of  our  working 
classes  it  is  as  little  to  be  denied  that  they  are  still 
burdened  with  unredressed  grievances — as  that  they 
have  only  too  good  reason  to  be.  To  have  put  the 
delegates  off,  therefore,,  or  to  have  treated  them 
patronisingly — as  is  the  habit  of  boards  of  directors, 
especially  of  railway  boards — would  have  been  a  mistake 
of  the  first  magnitude.  "  We  are  men  and  demand  that 
as  men  you  shall  treat  us"  is  their  attitude,  and  it  is 
one  the  workmen  of  this  realm  have  every  right  to 
assume.  Jealous  of  their  rights,  suspicious,  on  grounds 
only  all  too  solid,  of  the  aims  of  employers,  the  men 
cling  to  their  trade  union  rules — rules  whose  very  exist- 
ence constitutes  the  most  formidable  indictment  of 
employers  it  would  be  possible  to  frame — willing  to 
work,  but  afraid  of  being  taken  advantage  of  after  the 
war  has  ended — just  as  they  have  too  often  been  in  the 
past — the  men  demand  guarantees  before  agreeing  to 
do  their  utmost.  And  the  Minister  of  Munitions  did  his 
best  to  reassure  them.  He  has  employers  and  their 
profits  well  in  hand,  he  said,  and  made  it  clear  that  he 
will  not  allow  the  workmen  to  be  imposed  upon.     The 


speech  was  one  of  the  most  powerful  Mr.  George  ever 
delivered,  and  as  persuasive  as  it  was  powerful.     It  is 
for  the  workmen  to  respond,  and  for  the  capitalist  loyally 
to  help  them  to  respond.    That  trade  unions  should,  at 
this   crisis   in    our   history,  hang   back,  keep   in   force 
regulations  designed  to  fetter  a  man's  freedom  to  labour, 
is  sad  to  think  of.    Labour  ought  to  systematise  itself  in 
such  a  thorough  way  as  to  secure  the  maximum  output 
without  overstraining  the  worker.    As   a   first   step  to 
that  every  help,  skilled  and  unskilled,  ought  to  be  wel- 
comed.    "  We  require  80,000  more  skilled  and  200,000 
more  unskilled  workmen,"  Mr.  George  announced,  and 
he  should  have  no  great  difficulty  in  procuring  them  pro- 
vided the  union  rules  whereby  the  lives  of  the  men  who 
try  to  do  their  best  are  made  miserable  are  held  in  abey- 
ance.   Even  Belgian  workmen  now  in  the  service  of  the 
Minister    of    Munitions,    "the    greatest    employer    of 
labour  in  this  country,"  have  been  "  warned  not  to  work  . 
too  strenuously."    Has  that  warning  been  prompted  by 
the  Union  of  Democratic  Control?     It  is  the  counsel  of 
the  traitor    wherever    it   came    from.     Could    not    the 
Government,  without  making  any  fuss  or  martyr,  get 
some  patriotic  body  to  organise  lectures  and  exhibitions 
by  help  of  which  workmen  might  have  the  horrors  of 
war  brought  home  to  them?    Mr.  George's  persuasive 
eloquence  will  go  far  to  convince  for  the  moment,  but 
minds  are  fickle  and  need  lessons  oft  repeated.    Labour, 
in  short,  remains  suspicious  and  restive  everywhere,  and 
still  another  railway  strike  is  threatened.     "  Traitors  !  " 
cries  the  man  who  knows   nothing   of    the   conditions 
under  which  many  thousands  of  railway  men  perform 
their  daily  duty.        No,  friend  ;   the  men   are  fully  as 
patriotic  as,  say,  the  bulk  of  our  special  constables,  but 
they  have  had  little  reason  to  forget  directorial  super- 
ciliousness   and,    too   frequently,    arbitrary   treatment. 
They  are    therefore    not  going  to  suffer  hunger  for  the 
benefit  of  any  board  of  directors,  however  betitled,  and 
if  they  insist  that  they  must  have  another  rise  in  wages 
they  will  have  to  be  satisfied,  even  at  the  expense  of 
shareholders'  dividends.     Have  the  fees  of  any  board  of 
directors  been  reduced  or  given  up  in  consequenceof  the 
war?    Are  railway  boards  doing  anything  to  assist  the 
War  Office  in  the  management  of  the  lines?     Let  us 
have  done  with  cant  and  postured  patriotism,  and  learn 
to  look  all  things,  disagreeable  or  other,  squarely  in  the 
face.    It  looks  to  us  as  if  the  working  man  is  our  master, 
and  that  the  Minister  of  Munitions  at  least  recognises 
the  fact. 

Quite  the  most  interesting  event  which  occurred  at 
the  one  hundred  and  thirty-fourth  half-yearly  meeting 
of  the  Commercial  Banking  Co.  of  Sydney,  held  in  that 
city  on  July  20  last,  was  the  announcement  that  Mr. 
T.  A.  Dibbs,  the  well-known  and  honoured  general 
manager,  had  decided  to  retire.  His  disappearance 
from  the  ranks  of  Australian  bankers  would  have  been 
a  loss  to  mourn  over  at  any  time,  and  just  now  it  is  a 
great  loss.  But  Mr.  Dibbs  has  surely  earned  rest  from 
labour  and  care,  for  he  entered  the  service  of  the  bank 
in  1847,  and  became  general  manager  20  years  later,  ."^t 
the  time  of  his  resignation,  therefore,  as  the  chairman, 
Mr.  George  J.  Cohen,  pointed  out  in  a  speech  of 
generous  appreciation  and  cordiality,  Mr.  Dibbs  had 
been  68  years  a  servant  of  the  Commercial  Banking  Co., 
during  48  years  and  four  months  of  which  time  he  had 
been  general  manager.  Is  there  any  other  bank 
manager  living  who  can  point  to  such  an  experience? 
No  one,  we  are  sure,  can  excel  Mr.  Dibbs's  record  in 
success.  Aided  loyally  by  his  board  always,  he  has  seen 
the  bank  grow  and  grow  from  small  beginnings  to 
occupy  one  of  the  first  positions  in  stability  and  re- 
sources among  the  great  banks  of  Australia.  When  he 
became  general  manager,  as  Mr.  Cohen  reminded  the 
shareholders,  the  paid-up  capital  was  ;£'400,ooo  and  the 
reserve  ;^i  18,000,  and  now  they  are  respectively 
;^2, 000,000  and  ;^i,853,ooo;  the  total  assets  stood  at 
;^2,332,ooo  and  they  are  now  _^29, 707,000,  while  in 
course  of  the  intervening  years  ^5,669,000  has  been 
paid  in  dividends.  WelT  may  the  man  with  this  record 
behind  him  say,  "  I  have  borne  the  burden  long;  now 
give  mo  a  little  rest  ere  I  go  home."  What  ups  and 
downs  he  has  seen — with  the  "  ups,"  though,  on  the 
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whole  prevailing — and  what  tempests  he  has  weathered, 
proving  true  grit,  fine  tempered  steel,  amid  them  all. 
Well  may  the  directors  welcome  him  on  the  board,  well 
may  his  colleagues  and  the  loyal  staff  of  his  own  selec- 
tion and  modelling  wish  him  long  years  of  evening  calm. 
There  were,  by-the-by,  only  Ji'j  branches  and  a  staff  of 
100  when  Mr.  Dibbs  became  manager,  whereas  the 
branches  now  number  208  and  the  staff  907.  A  word 
now  about  the  accounts  for  the  half-year  ended  June  30 
last.  Naturally  profits  were  down,  but  only  ;^9,279 
tiown,  notwithstanding  war's  upsets — and  that  is  after 
providing  the  bonus  to  the  staff.  The  usual  dividend  at 
the  rate  of  10  per  cent,  per  annum  is  paid,  but  only 
j^25,ooo,  or  half  the  sum  assigned  a  year  ago,  is  put  to 
reserve,  and  consequently  ;^i4,879  more  at  ;^72,734  is 
carried  forward.  Deposit  and  other  liabilities  are 
-^^2,793,267  higher  at  ^25,071,778,  but  coin  and  bullion 
^1,023,718  lower  at  ;^4, 61 1,434.  The  note  circulation 
has  nearly  vanished,  and  we  should  guess  that  the 
^16,952  of  its  own  paper  money  still  outstanding  will 
in  some  considerable  part  represent  notes  lost.  In  place 
of  its  own  notes  the  bank  now  holds  ;^4,8o9,666  of 
Commonwealth  legal  tender  notes,  an  increase  of 
■^£^4,251,257  on  the  year.  At  June  30,  1914,  the  bank 
had  ;^i,83i,563  of  floating  money  on  the  London 
market ;  at  the  end  of  June  last  it  had  only  ;^279, 737. 
But  its  holding  in  "  British  Consols  and  War  Loan 
stock  and  Government  and  municipal  securities  "  has 
risen  during  the  same  interval  by  ;^922,ooo  to 
;^3,36i,525.  Bills  discounted  and  have  gone  up 
%  ;^273,656  to  ;^i4,236,405,  but  "  bills  receivable  in 
London  and  remittances  in  transit  "  shovi'  a  decline  of 
^5733398  at  ;^i,495,2i6.^ 

t)ne  cannot  help  regretting  to  see  that  the  nett  profits 
of  the  Commercial  Bank  of  Australia,  Ltd.,  fell  off 
;^20,26o  in  the  June  half  of  this  year  to  ;^44,273,  for  it 
struggles  bravely  to  surmount  its  afflictions.  With  the 
;^7, 650  brought  forward  there  was  just  £"51,923  to  be 
dealt  with,  and  after  giving  the  preference  shares  thelf 
4  per  cent.  ;^9,576  remained  to  carry  forward.  Last 
year  ;^5,ooo  was  written  off  premises  account  and 
j^i 5,000  placed  to  reinstatement  of  capital  account,  but 
there  is  nothing  available  for  either  this  time,  the  more 
is  the  pity.  And  to  make  matters  wear  a  perplexing 
look  bank  premises  are  entered  in  the  balance-sheet  at 
;^4i,6o5  more  than  a  year  ago,  making  their  book  value 
;^462,24o,  which  seems  a  good  bulky  figure.  Coin  and 
bullion  and  cash  at  bankers,  on  the  other  hand,  are  up 
;^68o,652  at  ^2,300,616,  while  call  and  short  notice 
moneys  in  London  are  down  ^^897,000  to  ;^688,ooo. 
Bills  discounted  and  advances  have  dwindled  a  mere 
;^ioo,62i,  and  are  still  at  the  substantial  figure  of 
^5.071.075.  

The  interim  report  of  the  National  Bank  of  India 
covering  the  half-year  to  June  30  shows  evidence  of 
restricted  business,  but  the  gross  profits  were  never- 
theless a  shade  better  at  ;^255,978,  and  at  the  same 
time  expenses  were  reduced  by  ;^825  to  ;^i2i,48i. 
Nett  profits  were  therefore  ;^2,7i4  up  at  ;^i34,496, 
iiringing  them  back  to  about  the  level  of  two  years  ago. 
Adding  ;^92,996  or  ;^i 4,371  more  brought  forward,  the 
available  total  of  ;^227,492  is  ;^i 7,085  up,  and  the  divi- 
dend, which  a  year  ago  was  reduced  from  8  per  cent, 
to  6  per  cent,  actual,  for  the  six  months,  is  now 
restored  to  the  old  rate,  leaving  ;^2,gi5  less  at 
£147,4^2  to  be  carried  forward.  Deposit  and  current 
accounts   are   ;£^682,549   higher    at   ;^i6,392,7io,  and 


liabilities  on  bills  payable  come  to  ;^i4i,967  more  at 
;£'727,754,  but  acceptances  for  customers  have  been 
reduced  by  ;^'75,oo9  to  ;^9io,446.  On  the  other  hand, 
cash  and  bullion  has  been  increased  by  ;^i,  164,710  to 
^'5,216,934,  investments  in  Indian  Government  rupee 
securities  are  ^21,556  up  at  ^"249, 712,  and  other  in- 
vestments ;^488,2i5  up  at  ^'i, 119, 267.  Bills  of  ex- 
change have  risen  by  ^'870, 288  to  ;^7,o66,i68,  but  this 
total  includes  vVhat  is  apparently  a  new  item  of 
;^i, 200,000  for  Treasury  bills,  and  discounts,  loans  re- 
ceivable, &c..,  come  to  ;^5, 716,070  or  ^1,642,049  less. 

It  is  well  known  that  the  past  year  was  a  very 
trying  one  for  the  Australian  pastoral  industry, 
owing  to  the  long-continued  drought,  which 
not  only  caused  enormous  losses  of  stock, 
but  was  responsible  for  delay  in  marketing  the 
wool.  The  wool-selling  season  usually  closes  at  the 
end  of  February,  but  has  had  to  be  extended,  and  even 
in  June  some  of  last  season's  shearing  had  not  reached 
brokers'  stores.  Prices,  too,  although  better  than  was 
at  one  time  expected,  were  substantially  below  those 
of  the  previous  year,  while  there  was  a  large  quantity 
of  wool  which  it  was  very  difficult  to  realise,  ex- 
cept at  an  extremelv  low  value.  In  these  circumstances 
the  amount  of  business  done  by  Goldsbrough,  Mort  and 
Co.,  Ltd.,  in  the  vear  ended  March  31  naturally  showed 
a  considerable  shrinkage,  the  number  of  bales  of  wool 
handled  by  the  company  'being  only  99,952,  as  against 
138,222  in  the  preceding  12  months.  Gross  profits  were 
;^46,737  down  at  ;£272,565,  and  althoygfh 
moderate  reductions  were  made  in  administration 
charges  and  interest,  the  greater  part  of  these  was 
offset  by  an  increase  in  land  and  income  taxes,  so  that 
the  nett  profit  of  ;^i  10,347  was  still  i!43.8o6  lower. 
Adding  j^77,8o7  brought  in,  the  divisible  surplus  was 
;!^i88,i54,  or  ^^33,842  less,  and  with  a  view  to^ 
strengthening  the  company  against  the  bad  times  which 
are  expected  in  the  current  year,  the  directors  keep  the 
dividend  down  tP  iP  per  cent,,  and  pay  no  bpnus,  foni- 
pared  with  one  of  10  per  cent,  last  time.  Out  of  the 
balance  they  transfer  ;^25,ooo  to  reserve,  as  against 
nothing,  and  as  the  omission  of  the  bonus  means  a 
saving  of  ;^70,274,  the  balance  carried  forward  is  in- 
creased by  £ii,4t32  to  ;^92,88o.  Liabilities  on  deben- 
tures have  been" reduced  by  ;^i8,895  to  ;i£^i,623,223, 
but  deposits  come  to  ;^83,936  more  at  ;^i45,i27,  and 
sundry  creditors  have  risen  by  ;^5,372  to  ;^6o,324.  On 
the  other  hand,  cash  is  ;^67,862  up  at  ;^i96,i84,  and 
advances  on  stock  have  been  increased  by  ;^i84,i25  to 
;^2, 154,765,  but  freehold  and  leasehold  properties  and 
stock  are  ;^79,295  down  at  ;^28o,859.  Deposits  are 
;^i33,500  lower  at  ;^9,ooo,  and  shares  in  other  com- 
panies ;^ii,564  up  at  ;^32,694.  Since  the  close  of  the 
year  climatic  conditions  have  improved,  but  they  are  a 
long  way  from  being  favourable  even  yet,  and  further 
losses  of  stock  are  expected,  which  natural  increase  will 
only  go  a  very  little  way  towards  replacing,  so  that 
the  outlook  for  the  current  year  is  none  too  encourag- 
ing-   

Since  August,  1914,  the  engineering  and  shipbuild- 
ing works  of  R.  and  W.  Hawthorn,  Leslie  and  Co., 
Ltd.,  have  been  running  continuously  on  Admiralty 
and  other  Government  orders,  with  the  result  that  the 
year  ended  June  30  was  the  best  the  company  has  had 
since  its  formation.  The  directors,  however,  fully 
recognise  that  the  prosperity  is  due  to  exceptional 
causes,  which  will  in  all  probability  be  followed  by  a 
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lean  time  after  the  war,  and  they  have  therefore  dealt 
with  the  additional  profits  in  a  most  conservative  and 
prudent  fashion.  Profits  amounted  to  ;^2oi,6ii,  or  an 
increase  of  ;£'90,94i,  but  in  order  to  provide  for  the 
excessive  wear  and  tear  of  the  machinery  and  plant 
it  has'  been  thought  advisable  to  write  off  an  extra 
£2i\,'j2>^  at  ^"42,2 1 5  for  depreciation.  In  addition, 
;^'5o,ooo  or  ;^"27,ooo  more  is  transferred  to  reserve, 
making  that  fund  ;^236,ooo,  and  ;^48,o67,  or  ;^33,36o 
more,  is  set  aside  for  extensions  and  improvements. 
A  year  ago  the  dividend  was  reduced  from  the  10  per 
cent,  at  which  it  had  stood  for  the  three  previous 
years  to  7J  per  cent.,  but  the  company  was  doing  so 
well  that  in  March  last  the  directors  took  the  unusual 
course  of  declaring  a  further  dividend  of  2J  per  cent, 
on  account  of  1913-14.-  Why  they  should  adopt  this 
plan  is  not  clear,  except,  of  course,  that  an  unbroken 
record  of  one  rate  will  look  better  than  one  of  ups  and 
downs.  Having  buttressed  the  company  so  effectively, 
the  distribution  now  made  on  the  shares  is  again  lo 
per  cent.,  which  leaves  ;^'29,932  to  be  carried  forward, 
as  against  the  ;^20,046  left  from  1913-14,  after  paying 
the  additional  dividend  just  mentioned.  Expenditure 
on  the  property  charged  to  capital  account  was  only 
;^5,2io,  so  that  this  item  is  ;^37,oo5  down  on  balance 
at  ;^6o4,i57,  and  against  this  there  are  various  re- 
serves aggregating  ;^245,8oo,  none  of  which  is 
separately  invested.  The  expansion  of  the  business 
has  led  to  some  big  changes  in  the  balance-sheet, 
stocks,  work  in  progress,  &c.,  being  ;^i  17,119  up  at 
;i^343>567,  while  debtors  owe  ;^75,78i  more  at 
;^i58,032,  and  sundry  creditors  have  risen  by  ;^98,i47 
to  ;^27i,559.  Cash  balances,  however,  are  ;^'3o,382 
larger  at  ;^2 16,592,  so  that  the  company  is  very 
comfortably  situated. 

The  suit  successfully  brought  by  the  Zinc  Corpora- 
tion against  the  German  firm  of  Aron  Hirsch  and  Sohn 
is  of  considerable  importance.  It  may  be  regarded  as 
a  test  case  in  which  all  the  Broken  Hill  companies 
seek  to  rid  themselves  of  the  disability  imposed  upon 
them  under  the  contracts  which  they  have  made  for  the 
sale  of  lead  and  zinc  concentrates  to  German  smelters. 
These  contracts,  which  placed  Germany  in  control  of 
the  lead  and  zinc  markets  of  the  world,  run  for  long 
periods,  and  under  German  law  are  void  by  reason  of 
the  war.  Under  English  law  the  position  has  hitherto 
been  rather  obscure,  but  Mr.  Justice  Bray  holds  that 
these  contracts  are  also  void  in  English  law,  so  that 
the  various  schemes  for  treating  the  Broken  Hill  con- 
centrates which  have  now  been  prepared  may  be  pro- 
ceeded with.  These  were  held  up  owing  to  the  fact 
that  the  German  contracts  do  not  expire  until  1919. 
The  .Australian  Government  has  introduced  legislation 
to  annul  these  German  contracts,  as  it  was  feared  that 
unless  some  form  of  indemnity  was  forthcoming  to  the 
companies  they  might  be  mulcted  in  heavy  damages 
after  the  war  if  they  did  not  hand  over  their  concen- 
trates to  the  Gierman  firms ;  but  some  of  the  contracts 
were  made  in  this  country,  and  it  was  therefore  neces- 
sary that  the  English  law  on  the  subject  should  be 
clearly  defined  by  a  test  case.  We  understand  that  the 
German  defendants  intend  to  carry  the  case  to  the 
Court  of  Appeal.  The  Broken  Hill  companies  have 
suffered  severely  from  the  suspension  of  the  contracts 
by  the  German  firms,  for  they  have  not  been  able  to 
make  arrangements  to  dispose  of  their  ore  elsewhere, 
but  have  been  spending  money  accumulating  ore  and 
receiving  nothing  for  it  meanwhile. 

Judging  by  the  results  obtained  by  the  Leyland  and 
Birmingham  Rubber  Co.  in  the  12  months  ended 
June  30,  the  demand  for  rubber  articles  was  exceedingly 
good.  Last  year's  increase  of  ;^i3,724  in  the  trading 
profits  was  followed  by  one  of  ;^20,i3o,  making  the 
total  ;^64,030,  of  which  administration  charges,  depre- 
ciation allowances,  &:c.,  absorbed  ;^i 5,724,  or  ;^6,705 
more.  With  ;£.2^,^2'j  brought  forward,  the  divisible 
total  was  ;^2i,26o  larger  at  ;^72,734,  and  the  directors 
increase  the  dividend  on  the  ordinary  shares  from  7J 
per  cent,  to  12J,  but  this  time  it  is  paid  less  tax  instead 


of  tax  free.  The  appropriation  to  reserve  is  then  doubled, 
at  ;^'io,ooo,  raising  that  fund  to  ;£'45,ooo,  and  ;^2,884 
more  at  ;^27,3ii  is  carried  forward.  Provision  for  de- 
preciation has  been  made  on  the  property  and  plant 
account  at  rates  ranging  from  2\  to  10  per  cent.,  as  set 
out  by  the  auditor,  and  exceeded  the  allowance  for 
1913-14  by  ;^i,223,  but  ;^i3,274  was  spent  on  addi- 
tions, and  the  total  outlay,  including  goodwill,  is 
;^8,329  up  on  balance  at  £,2SZ,iZ^-  Debtors  have  risen 
by  ;^2,8i6  to  ^108,884,  a  big  reduction  at  the  Buenos 
Aires  branch  having  been  more  than  offset  by  the  in- 
crease in  the  home  trade,  while  current  liabilities  are 
£8,(^70  up  at  £j8,42A.  Stocks  are  ;^5,oo9  larger  at 
;£'83,673,  and,  with  an  increase  of  £1^,271  to  ;^3i,385 
in  cash,  the  position  looks  i'ery  comfortable. 


Labour,  Conscription,  and   the 
Harmsworths. 

Amid  our  anxieties  feelings  of  graitude  are  some- 
times excited  towards  those  who  provide  us  with, 
amusement,  with  a  diversion  from  our  preoccupations. 
And  this  week  we  really  owe  ungrudged  thanks  to  the 
Harmsworth  Press  for  one  half-hour  of  genuine,  if 
contempt-inspiring,  fun.  Lord  Northcliffe,  as  many 
people  doubtless  have  heard,  has  lately  been  carrying 
on  a  violent  and  unseemly  as  well  as  unnecessary 
"hustle"  in  favour  of  conscription.  It  was  a. 
hubbubboo  destined  to  fail  from  the  first,  and  had  his 
lordship  been  a  politician  of  parts  and  experience  he 
would  never  have  allowed  the  Times,  Daily  Mail,  and 
other  newspapers  controlled  by  him  to  go  astray  and 
risk  their  ruin  in  any  such  anti-British  display  of 
ignorant  malignity.  Unfortunately  for  them  and  him. 
Lord  Northcliffe  is  not  a  politician,  is,  on  the  contrary, 
profoundly  ignorant  of  politics  as  well  as  of  the  in- 
stincts, prejudices,  and  general  mentality  of  the  Eng- 
lish {jeople.  So  he  frequently  plunges  into  the  most 
appalling  blunders  with  a  recklessness  which  will  one- 
of  these  days  bring  him,  journalistically,  to  a  bad  end- 

We  are  sorry  on  some  grounds  that  it  should  be  so,. 
for  in  sub-editing  technique,  in  the  arrangement  and 
"  get  up,"  in  its  general  selection  of  padding  to  read — 
when  not  a  question  of  editorials  paid  for  as  advertise- 
ments or  written  in  gratification  of  Harmsworth  spites- 
and  prejudices — there  are  few  better  general  news- 
papers than  the  Times  and  Daily  Mail.  The  Daily 
Mail  in  particular  is  usually  a  model  of  sub-editing,  and 
we  often  turn  to  its  columns  in  order  to  find  at  once 
what  we  may  have  to  waste  time  in  searching  for  else- 
where. For  all  that  we  are  assured  on  irrefragible 
authority  that  the  paper  is  losing  ground  fast  to  its 
rivals,  the  Daily  News  and  Daily  Chronicle,  especi-- 
ally  to  the  Chronicle.  And  it  is  all  because  of  Lord! 
Northcliffe.  His  ambition  to  play  statesman,  or  rather 
to  be  the  Richard  Neville  of  Ministries,  has  betrayed' 
him  into  a  false  position.  Neither  in  educatiort 
or  experience,  still  less  in  intellectual  capacity,  is  his- 
lordship  qualified  for  the  part  he  has  chosen  to  assume. 
Occasional  successes  in  the  nature  of  flukes — as 
when,  by  coincidence,  he  appeared  to  clamour  Lord 
Kitchener  into  the  post  of  Secretary  of  State  for  War 
— have  drawn  him  on,  Prussianised  his  brain.  So 
when  he  "  took  a  pique  "  against  Lord  Kitchener  for 
reasons  about  which  Fleet  Street,  focus  always  of 
acidulous  gossip,  chattered  much,  he  set  on  his 
journalistic  jackals  to  worry,  or  at  least  bark  and  snarl, 
that  great  organiser  of  armies  out  of  the  position  he 
swaggered  over  having  placed  him  in.  This  fine 
"  patriotic  "  effort  coming  to  rather  ignominious  grief 
— the  frontal  attack  failing — Lord  Northcliffe  next 
tried  a  flanking  movement.  Without  any  regard 
whatever  for  the  country's  perils  and  needs,  giving 
not  a  moment's  consideration  to  the  probable  conse- 
quences of  his  success  upon  our  ability  to  play  our  part 
efficiently  in  this  life-and-death  war.  Lord  Northcliffe 
raised  the  cry,  "  Conscription,  we  must  have  conscrip- 
tion, give  us  conscription  ;  we  shall  be  beaten  unless 
the  Government  obeys  my  orders  and  imposes  at  once 
compulsory,  or  '  national,'  military  service  on  all  alike, 
worker,  slacker,  fit  or  unfit.  Turn  out  the  Ministry  if 
it  docs  not  yield  to  my  outcry.      Never  mind  if  what  I' 
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proclaim  in  my  '  largest  circulation  '  news  sheets 
^heartens  the  foe  by  belittling  everything  we  have  done, 
by  mocking  at  our  progress  while  magnifying  the 
tiniest  feats  of  the  enemy  into  presages  of  our  imminent 
defeat.  You  must  take  the  consequences  of  failing  to 
do  as  I  ordered  you — conscription  or  ruin,  national  ser- 
vice at  once  or  defeat;  the  Germans  deserve  to  be  the 
winners  in  this  war  if  you  dare  to  disobey  my  orders." 

Was  ever  such  "  why  for  what  "  seen  or  heard  of — 
and  all  grounded  on  nothing  unless  on  Alfred  Harms- 
worth,  Lord  Northcliffe's  ungovernable  insolence? 
"You  have  not  done  as  I  bid  you;  look  out,  I  shall 
make  you  pay  for  it,"  is  his  attitude  towards  the 
Ministry,  especially  towards  Lord  Kitchener. 

Happily  the  country  has  begun  to  take  Lord  North- 
-cliffe  at  its  own  valuation,  not  his,  and  all  his  bawling, 
scare-postering  in  the  Mail  and  Evening  Neivs'  con- 
tents and  placards,  even  in  the  pretentiously  too- 
respectable  Times,  left  the  nation  cold,  the  Ministry  un- 
harmed. For  very  shame  the  unprincipled  yapping 
ought  to  have  been  stopped.  Even  the  interests  of  the 
shareholders  to  whom  the  risks  attending  newspapers 
have  perhaps  been  sold  demanded  a  cessation  of  this 
frothy  turmoil.  Happily  his  sense-defving  lordship 
persevered  and  gave  Trade  Union  Congress  its  oppor- 
tunity. And  here  is  where  the  fun  comes  in.  We  en- 
joyed reading  Wednesday's  Daily  Mail  no  end.  Other 
newspapers  informed  us  that  the  resolution  passed 
unanimously  by  the  Congress  was  a  deliberate  and 
carefully  framed  decision.  It  is  long,  but  much  to  the 
pomt,  and  because  Labour  is  going  to  rule  us  more 
and  more  when  the  war  is  over,  as  well  as  no-.v,  we 
reproduce  it  here  : — 

That  we,  the  delegates  to  this  Congress,  representing  nearly 
Jfon  r/.  "  organised  workers,  record  our  hearty  apprecia 
tion  of  the  magnificent  response  made  to  the  call  for  volunteers 
to  fight  against  the  tyranny  of  militarism.  We  emphatically 
protest  against  the  sinister  efforts  of  a  section  of  the  reac- 
tionary Press  m  formulating  newspaper  policies  for  party  pur- 
poses and  attempting  to  foist  on  this  country  Conscription 
which  always  proves  a  burden  to  the  workers,  and  will  divide 
the  iiation  at  a  time  when  absolute  unanimity  is  essential.  No 
reliable  evidence  has  been  produced  to  show  that  the  voluntary 
system  of  enlistment  is  not  adequate  to  meet  all  the  Empire's 
requirements.  We  believe  that  all  the  men  necessary  can,  and 
will,  be  obtained  through  a  voluntary"  system  properly 
organised,  and  we  heartily  support  and  will  give  every  aid  to 
the  Government  in  their  present  efforts  to  secure  the  men  neces- 
sary to  prosecute  the  war  to  a  successful  issue. 

"  The  small  pro-German  minority  voted  for  the  reso- 
lution," thti  Morning  Post  tell  us,  "  because  whatever 
may  be  their  views  on  the  subject  of  continuing  the 
war,  conscription  simply  represents  to  them  a  hateful 
means  towards  a  detestable  end."  That  is  the  Tory 
way  of  saying  that  the  vote  v.as  unanimous,  and  the 
few  speeches  made— led  off  by  the  chairman,  Mr.  J.  A. 
5eddon,  who  vigorously  denounced  the  Carmelite 
Street  band  of  hustlers — demonstrated  that  the  minds 
of  the  delegates  required  no  stimulus  to  clinch  their 
determination.  The  vote  was  therefore  the  decision  of 
about  three  million  workmen,  an  act  not  lightly  to  be 
put  aside.  But  this  is  not  the  opinion  of  the  Daily 
Matl.  Its  "descriptive  reporter,"  writing  from 
Bristol  on  Tuesday,  is  of  opinion  that  "the  debate 
was  a  weak  and  disappointing  affair,"  in  spite  of  the 
language  used  about  Lord  Northcliffe,  and  Mr  J 
Havelock  Wilson's  assertion  that  if  he  had  his  way, 

he  would  take  half  a  dozen  of  the  most  prominent 
newspaper  proprietors  and  editors  and  hang  them  up 
at  a  lamp-post  "  Working  men  have  been  known  to 
tlo  that  sort  of  thing  before  now,  and  the  mood  seems 
likely  enough  to  overtake  the  world  again  one  day. 

Undeterred  by  such  language,  the  Mail,  bold  as  a 
junker,  m  its  leader  assumes  the  serene  and  disinterested 
patriot  pose.  Mr.  Seddon  asked  "  for  more  light,  and 
we  have  every  sympathy  with  his  demand,"  for  "  when 
the  Government  really  takes  the  country  into  its  con- 
fidence the  whole  nation  "-and  not  merely  Lord 
Northcliffe—'  will  see  that  it  is  faced  with  the  alterna- 
tive of  losing  the  war  by  the  voluntary  system  or  win- 
ning It  by  national  service."  As  a  friend  of  ours  is 
given  to  say,  "  Isn't  that  fine?  "  So  patriotic  and  wise  ! 
"Party  purposes?"  the  office-boy  embodiment  of 
zeal   without   knowledge   for    the    country's    hurt  ex- 


claims. "  The  Daily  Mail  has  nothing  to  do  with  party 
politicians  except — if  possible  " — ah,  how  sweetly 
modest  that  "  if  possible  "  ! — "  to  sting  them  into  acti- 
vity, and  our  experience  of  them  is  that  activity  is  a 
thing  they  loathe  almost  as  much  as  the  loss  of  votes." 
Junkers  will  please  note  the  fervency  with  which  their 
Harmsworth  blackens  his  countrymen  and  "keeps  up 
their  end  "  by  trying  to  belittle  the  Government. 
"  But  among  the  Labour  leaders  we  shall  never  find  a 
national  leader  fit  to  cope  with  the  present  crisis  so 
long  as  they  doubt  their  own  powers."  Lord  North- 
cliffe never  doubts  his,  wouldn't  he  do  now?  He  is 
equal  to  anything  up  to  the  compilation  of  dazzling 
circulation  statistics  about  the  Daily  Mail — by  the  by, 
he  has  not  dared  to  repeat  that  feat,  bold  as  he  may  be, 
after  what  was  last  said  about  it  in  The  Investors' 
Review.  For  all  that  he  is  a  brave  fellow,  and  does 
not  at  all  mind  goading  the  working  classes  to  revolu- 
tion, if  need  be.  Has  he  nothing  to  lose?  Is  he 
merely  an  ill-conditioned  bounder  in  a  rage?  Ah  well, 
no  matter,  Wednesday's  Daily  Mail  was  very  funny. 
"  That  the  voluntary  system  will  suffice  for  victory — 
which  is  the  one  and  only  end  worth  thinking  about — 
neither  the  Trade  Union  Congress  nor  anybody  else 
can  assert."  Why,  then,  does  this  disgruntled  and 
spleenful  advertisement  contractor  keep  bawling  for 
conscriptioin  ?  Is  not  our  voluntary  army  doing  its  duty  ? 
Has  it  not  now  provided  the  largest  army  in  existenoeof 
all  the  Allies  except  the  Russian?  How  long  is  a  too 
patient  Government  going  to  stand  this  malignant 
kind  of  sedition? 


"Germany  is  Beaten,"  but  the  Slaying 
Must  Continue, 

Were  this  a  time  to  be  amused,  much  might  be  made 
of  the  criticism  of  friends.  It  is  usually  directed  with 
most  piquancy  on  the  confidence  so  often  expressed  by 
us  at  the  beginning  of  the  war  that  it  could  not  last 
long.  In  that  confidence,  may  it  be  interjected,  we  were 
much  outdone  by  the  Prussians,  by  the  whole  German 
people,  and,  most  of  all — though  that  is  no  honour — 
by  the  Kaiser  himself,  who  thought  the  war 
was  to  be  only  an  affair  of  weeks ;  but  that 
by  the  way — our  confidence  is  not  excused  be- 
cause the  Germans  were  fools,  but  it  may  be 
pointed  out  that  it  had  for  strong  foundation  the 
costly  magnitude  of  the  Prussian  onslaught  on  Bel- 
gium and  France  at  the  start.  As  a  matter  of  fact, 
that  onslaught  was  brought  to  a  stop  sooner  even  than 
we  expected,  and  in  the  West  the  war  has  never  re- 
sumed the  tremendous  rush  of  the  first  four  or  five 
weeks.  The  very  last  hope  of  successful  Prussian 
aggression  in  the  West  was  definitely  shattered  by 
November  20,  and  although  the  Allied  initiative  in 
attack  has  been  spasmodic,  and,  as  at  Neuve  Chapelle, 
occasionally  in  appearance  ineffective  since  then,  the 
Prussians  have  ever  since  they  were  beaten  back  to  the 
Aisne  been  an  invader  besieged,  contained,  hemmed  in. 
To  the  meteoric,  triumphal  early  career  of  Buonaparte 
that  of  the  would-be  Prussian  world-subduer  presents 
at  this  point  the  greatest  imaginable  contrast. 

But  in  Poland  and  Galicia,  where  their  next  great 
effort  was  organised  and  launched,  surely  the  Prussians 
and  their  slave  gun-fodder  have  grown  in  might  and 
carried  out  a  career  of  apparent  conquest  unparalleled 
in  its  success  since  the  days  when  the  first  Napoleon 
promenaded  his  Grand  Army  all  the  way  to  Moscow? 
It  may  have  cost  the  Austro-German  hosts  a  million 
to  a  million  and  a-half  of  men  to  get  where  they  are 
to-day,  but  at  least  they  have  succeeded  in  pushing 
back  the  Russians  to  such  an  extent  as  to  be  now,  or 
lately,  puzzled  whether  to  advance  north  upon  Petro- 
grad,  east  upon  Moscow,  or  south-east  upon  Odessa, 
whichever  course  seems  to  them  best,  most  calculated 
to  protect  them  from  hunger  and  the  winter's  cold.  "  Is 
not  this,"  we  are  asked  "  more  than  you  bargained 
for?  "  And  the  answer  must  be,  "  Yes,  unfortunately, 
yes."  We  regret  it  is  most  keenly,  for  heroic  Russia's 
sake,  because  the  sufferings  of  the  populations  left  to 
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the  tender  mercies    of    the    savages    in    Poland    and 
Galicia,  all  through  the  Baltic  Provinces,  are  now  in- 
tense,   and  because  the  further  the  Teutonic  swarms 
jjenetratc,  the  wider  grows  the  area  of  oppression,  an 
oppression   nothing   in   Belgium  even    has    exceeded. 
There    may    be    at    the    present    time    10,000,000  of 
dislodged     and    robbed    refugees     clinging    to    their 
homes    or    pouring    back    into    the    very    heart    of 
Russia   from   the  occupied   territories.      The   calamity 
of   war   and    its    indescribable    inhumanity    thus    falls 
heavily    indeed    upon    the    Russian    Empire,    and    al 
the  present  time  it  is  impossible  to  say  when  its  de- 
liverance will  be  accomplished.     But  that  it  will  be  de- 
livered we  have  no  doubt  at  all,  never  have  had  any 
doubt  that  the  Allies  would  in  the  end  succeed  every- 
where.    And  our  confidence's  regards  Russia  does  not 
rest  merely  in  the  devastating  effects  of  a  winter  cam- 
paign, upon  the  length  and  intensity  of  the  winter,  but 
even  more  upon  the  skill  with  which  the  Russian  armies 
have  been  kept  in  being  and  in  vigour. 

Those  who  accuse  newspapers  that  have  taken  the 
same  view  as  we  have  and  fallen  into  the  same  errors 
are  altogether  mistaken  in  attempting  to  fasten  upon 
us  an  accusation  of  having  hindered  the  Government  or 
tempted  the  nation  to  slackness  by  our  optimism. 
Neither  these  papers  nor  The  Investors'  Review  have 
ever  done  any  such  thing ;  for  whatever  might  be  the 
differences  of  estimates  about  the  length  of  the  war, 
differences  creditable  to  the  hearts,  if  not  always  to  the 
heads,  of  the  people  who  made  these  estimates,  no 
influence  except  that  of  the  malingering  section  of  the 
Press  which  is  ever  carping,  ever  whining,  ever  find- 
ing fault,  has  tried  to  instil  into  the  people's  minds  the 
notion  of  our  defeat — sometimes  of  present,  more  often 
of  ultimate  defeat. 

"Be  it  so,  but  you  also  said  and  kept  on  repeating 
the    Germans    are    beaten.      Do  you    adhere    to   that 
statement    now?"      Yes,    most    assuredly    yes,    and 
adhere  to  it  in  the  present  tense,  too.     We  have  no 
desire   to  hedge  or  qualify   by    turning   it   into    "  the 
Germans   will  be   beaten,"   because   they   are   beaten, 
have  been  beaten  in  everything  that  relates  to  their 
ultimate  aims  and  to  the  calculations  and  speculations 
upon    which    they    and    their   Picrochole   of   a   Kaiser 
based  their  long-meditated  aggression  ever  since  von 
Kluck  had  to  turn  back  from  Paris  and   dig  himself 
in   behind  the  Aisne.     At   no  point,   not  even   in  the 
Gallipoli  Peninsula,   still  less  in  Russia,  have  the  ser- 
vile hosts  of  the  Austro-Prussian-Turkish  brotherhood 
in  infamy  scored  a  real,  a 'determining  victory.     They 
have  never  once  been  victorious  as  the  first  Napoleon 
often  was  until  he  tackled  us   in  Spain   and   invaded 
Russia,    and   they   have   no  abiding    secured  hold   on 
any  thing  or  spot  they  have  grasped  or  swarmed  upon  ; 
while  outside  their  lines — on  the  sea,  in  distant  lands 
— thev   have   lost   everything.      And  do   they  now   go 
forward    to    anything    except   to    defeat,    obliterative, 
overwhelming?     Can  they  hope  to  sustain  themselves 
in   Russia  throughout  the  coming  winter?     Are  they 
able  to  replace  the  thousands  daily  lost  in  the  never- 
ending  scientifically  arranged  and  conducted  artillery 
assaults  all  along  the  Belgian  and   French  frontiers? 
Can  Austria  keep  up  the  struggle  long  against  Italy 
which  is  being  carried  on  by  the  Italian  troops  with 
such  admirable    foresight,    resolution,    and    skill?      Is 
there  a  possibility  that  the  Turks  can  long  maintain 
themselves    in   the    Gallipoli    Peninsula,    or    that   they 
can   be   sufficiently   reinforced   by  German   troops  and 
munitions  sent  overland  through  Serbia  and  Bulgaria? 
Those  who  think  that  there  can  be  success  in  any 
of  these  directions  are  welcome  to  their  opinion ;  but 
what  we  should  like  to  be  enlightened  about  is  why 
people  cannot   see   that  the   Allies,   great   though   the 
strain  is,  are  unswervingly  accomplishing  the  highest 
purpose  they  set  before  themselves  at  the  beginning 
in  this  war.     Systematically,  with  irresistible  certainty 
and  without  pause,  they  are  beating  down  and  on  the 
way   to   destroy   the   fighting  power  of   the  foe,    and 
doing  it  in  a  manner  that  ensures  the  prostration  of 
that  foe  within  what  will  in  reality  prove  to  be  a  brief 
period  of  time.     It  took  Europe  more  than   20  years 


to  beat  down  the  might  of  effervescent  revolutionary 
France,  stimulated  as  it  was  and   led  by  the  genius 
of  the  first  Napoleon.     Will  it  take  three  years,  think 
you,  for  the  Allies  of  liberty  in  the  present  conflict  to 
reach  a  victory  as  thorough  as,  nay  far  more  thorough 
than,    that   won    by    Great    Britain — with    but    slight, 
though     much-crowed-over,     help     from     Prussia — ^at 
Waterloo?     We  think  not,  and  are  sure  of  this,  that 
as  long  as  we  remain  united  with  Russia,  France,  and 
Italy  there  can  be  but  one  end  to  this  war,  and  no 
intrigues,  no  displays  of  German-Junker  wolf-cunning, 
no  false  friendship  proffered  by  insincere  neutrals,  no 
sense  of  pity  for  the  impoverishment  and  sorrow  the 
war  is  now  busy  accumulating  on   the  heads  of  the 
aggressor     nations     must    be     allowed     to    mar    the 
thoroughness   with   which   the   work   of   emancipation 
from  militarism  is  being  carried  to  completion.     Still, 
as  ever,  the  watchword  must  be  "  no  deluding  peace." 
We  have  an  unshakable  belief  that  the  Allies  are  of 
one  mind  in  this  resolve ;  their  stern  unity  of  purpose 
increases  with  every  shock  and  disappointment,   with 
every  delay  in  the  accomplishment  of  their  task,  and 
to-day  all  of  them  are  better  prepared  for  a  long  war,, 
more  resolute  than  at  any  previous  time  in  the  history 
of  civilisation  in  the  determination  to  wage  that  war 
until  it  brings  them  the  peace  upon  which  we  have 
resolved. 

The  half-apathetic  and  misinstructed  public  we  have 
amongst  us  do  not  often  perceive  that  cardinal  fact 
or  understand  that  all  our  own  British  victories  in  the 
past    have    been    won    in    spite    of    discontent   and    of 
opposition— often  strenuous  and  well-grounded  opposi- 
tion—at home.     Was   England  united  even  oyer  the 
Spanish  War  when  her  seamen  destroyed  Philip  the 
Second's    Armada?      Had    not    Queen    Elizabeth    to 
struggle  all   her   life   long   against   sedition    at  home, 
against  traitors,  and  did  not  the  Empire  grow  amid  and 
triumph  over  the  wrangles?     Was  the  Government  of. 
our  country  free  from  opposition  during  the  Napoleonic 
Wars?    On  the  contrary,  that  opposition,  fired  by  the 
noble  ideals  that  glorified  the  Revolution  at  its  begin- 
ning, was  almost  victorious  in  the  early  stages  of  the 
conflict,   before    the    horror    of  Robespierre   first   and 
later    and    more    profoundlv    before    the    shadow    of 
Napoleon  loomed  large  over  the  world  and  threatened 
the  destruction  of  our  Empire— the  establishment  ot  a 
universal  despotism  almost   Prussian   in   its   stupidit)-. 
There  has  never  been  a  critical  or  other  fight  in  which 
this  country  has  been  engaged  which   did  not  excite 
more  or  less  opposition  amongst   the  citizens.      Ihis 
journal  itself,  to  its  heavy  loss,  was  amongst  the  most 
strenuous  and   persistent  opponents  of  the  last   Boer 
War,  and  it  must  always  be  the  case  that  in  a  tree 
country  such  as  ours  or  as   France  opinions   will  be 
divided  about  the  rights  and  wrongs  of  war,  although 
in  this  present  conflict  there  is  less  room  for  difference 
of  opinion  as  to  the  war's  justice,  as  to  the  essential 
inevitableness  of  it  if  we  are  to  remain  free,  than  there 
was  about  any  previous  fight  in  all  our  history. 

Accordingly    in    the    present    instance    there    is   far 
less  native  and  national  opposition  to  the  war  .than  we 
ever  remember  to  have  read  about,  certainly  infinitely 
less  than  there  was  to  the  Boer  War.     But  we  are 
told  that  the  country  is  full  of  discontent  over  the  war, 
and   that  the   "  pro-German  "   feeling   runs    strong   in 
places.     We  take  leave  to  doubt  this,  although  it  may 
be  that  the  attitude  in  Leicester,  which  can  be  niatchcd 
at  Shrewsbury  and  other  towns  within  the  kingdom,  is 
lukewarm  bv  reason  of  its  large  German  and  Teuto- 
Semitic  population.     Does  that  lukewarmness,  by  the 
wav,  account  for  the  curious  tortuosities  of  speech  and 
conduct   exhibited   by    Mr.    Ramsay    Macdonald,    one 
of  the  town's  members  of  Parliament?     We  neither 
know  nor  care  much,  but  that  even  Leicester  is  dis- 
loval  we  in  nowise  believe,  and  sure  we  are  that  the 
power  of  the  anti-war  factions  within  the  kingdom  are 
on  the  wane.     Yet  there  can  be  no  doubt  at  all  that 
powerful    influences    with    much    money  behind    them 
are  still  working  incessantly  in  this  country  to  delude 
the  public  about  the  causes  of  the  war,  the  aims  ot  the 
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Teutonic  aggressors  and  our  motives  for  joining  in  the 
■fight.  We  go  so  far  as  to  say  that  our  anti-war  parties 
■of  to-day  are  usually  Gterman  inspired,  or  at  least 
sunder  the  influence  of  p)erverted  German  sentimentality, 
and  that  a  great  deal  of  the  literature  and  of  the 
meetings-activity  shown  is  directly  or  indirectly 
German  suborned.  An  easy  early  peace  is  essential 
to  many  trade  interests  here,  and  the  further  public 
sentiment  revolts  against  any  but  the  sternest  peace 
•conditions,  the  more  unscrupulous  grows  the  criminal 
jprppaganda.  Yet  the  whole  agitation  and  cunning 
underhand  working  will  be  as  nothing  when  con- 
fronted by  the  ever-hardening  resolve  of  the  nation 
and  its  Government  to  fight  this  fight  out  to  the  end 
in  order  to  deliver  mankind  from  the  devastation  of 
militarism,  if  possible,  for  ever.  To  drive  the  Turk 
as  a  Power  out  of  Europe  for  good  and  all,  to  end 
liis  existence  as  a  race  or  caste  possessed  of  liberty 
to  tyrannise  over  his  fellow-men,  is  alone  a  deed 
worth  all  the  costs  of  this  war.  And  his  friend  and 
beguiler,  the  remorseless,  brutal  Prussian,  must  dis- 
appear with  him.  Oh  yes,  "  the  Germans  are 
T^aten " — but  unhappily  for  them  their  arrogant 
tyrants  are  too  proud  and  obstinate  to  admit  their 
'defeat,  too  overcharged  still  with  inbred  conceit  to  be 
willing  to  accept  our  peace  terms,  and  therefore  the 
slaughter  has  to  go  on — remorseless,  unpitying — until 
the  more  than  decimated  races  the  Prussians  have 
teguiled  or  driven  to  their  ruin  have  only  a  remnant 
left.  When  that  remnant  has  thrown  down  its  arms 
and  cravvled  back  to  its  home — desolate  if  not  as 
ruined  as  Belgium — then  will  it  begin  to  know  what 
indulgence  in  robbery  and  murder  means,  then  will 
"be  the  time  to  arrange  our  peace. 


letters  to  the  lebitor. 


GOVERNMENT   ADVANCES   TO    FARMERS. 

■StR, — Referring  to  the  report  of  Lord  Milner's  Com- 
mittee, would  you  consider  it  good  finance  if  the 
•Government  could  see  their  way  to  advance  money  to 
impecunious  farmers  on  the  security  of  their  farming 
stock  on  condition  that  the  money  was  spent  on 
manures  or  livestock  under  supervision?  Would  you 
consider  it  sound  financially  to  increase  the  crops  of 
the   country   by   such   means? 

Yours    truly, 

"  Enquirer.'' 

Rochester,  September  8,   191 5. 

*■)(.*  No.  Advances  of  the  kind  should  be  made  by 
special  agencies — by  mutual  loan  banks  best — but  no 
farmer  caju  offer  valid  security  even  in  his  stock  so 
long  ajB  landowners  have  an  unlimited  first  lien. — Ed. 


Critical  Index  to  New  Investments. 


S.  Smith  j\nd  Sons  (Motor  Accessories),  Ltd. 
Originally  established  in  1851,  this  business  began  to 
manufacture  motor  accessories  in  1904,  and  in  July, 
1914,  it  was  converted  into  a  public  company,  with  a 
-capital  of  ^'loo.ooo  in  £1  shares,  of  which  half  went 
to  the  vendors.  After  the  war  broke  out  the  directors 
made  a  determined  effort  to  capture  the  German  trade 
by  opening  branches  in  the  British  colonies,  Dutch 
East  Indies,  and  Russia.  This  has  apparently  proved  suc- 
cessful, and  as  the  company  has  also  obtained  Govern- 
ment orders  for  munitions  as  well  as  for  large  quantities 
of  lighting  sets,  aeroplane  accessories,  &c.,  it  was 
decided  to  provide  further  manufacturing  facilities  A 
new  factory  has  been  erected  at  Cricklewood,  which  has 
been  so  designed  that  it  will  be  suitable  for  manufactur- 
ing the  bulk  of  the  company's  specialities  which  have 
hitherto  been  made  for  it.  The  cost,  together  with  the 
additional  plant  on  the  original  premises,  is  put  at 
;66o,ooo,  and  in  order  to  provide  for  this  and  for  further 
working  capital  100,000  new  ;^i  shares  have  been 
.created,  which  were  sold  to  the  British,  Foreign  and 


Colonial  Corporation,  and  by  it  offered  for  subscription 
at  2 IS.  per  share.  Profits  are  certified  by  the  auditors 
to  have  risen  from  ;67,993  for  the  year  ended  March  31, 
1912,  to  ;£i5,i8i  for  1914-5,  while  for  the  year  ended 
July  31  last,  the  first  of  the  new  company,  they  are  esti- 
mated at  ;^20,772,  and  a  dividend  of  10  per  cent,  is  to 
be  paid.  With  the  increased  facilities  it  is  expected 
that  the  profits  for  the  current  year  will  amount  to  over 
;^40,ooo,  but  obviously  a  good  part  of  this  is  due  to 
special  circumstances,  and  although  the  directors  are 
optimistic  about  the  future  in  view  of  the  wastage  which 
wiil  have  to  be  made  good,  and  of  the  establishment  of 
their  new  branches,  the  outlook  is  sufficiently  uncertain 
to  make  the  shares  decidedly  speculative. 


Tea,  Oil  and  Rubber. 

Official  advices  from  Kuala  Lumpur  state  that  the 
export  of  plantation  rubber  from  the  Federated  Malay 
States  in  August  amounted  to  3,796  tons,  compared 
with  3,687  tons  in  the  preceding  month  and  1,850  tons 
a  year  ago.  For  the  eight  months  the  exports  were 
26,673  tons  as  against  18,571  tons  last  year  and  14,525 
tons  in  1913. 

Judging  by  the  interim  dividends,  both  tea  and 
rubber  companies  have  done  extremely  well  recently. 
Rubber  consumption,  of  course,  has  benefited  greatly 
from  war  demands  and  wastage,  but  it  is  not  so  evident 
at  first  sight  why  tea  plantations  also  should  have 
secured  exceptional  profits.  The  explanation,  doubt- 
less, is  that  the  troops  are  very  liberally  supplied  with 
the  refreshing  beverage,  and  that  it  is  not  so  economi- 
cally used  as  would  be  the  case  in  normal  circum- 
stances. Moreover,  when  costs,  including  freight  and 
insurance,  go  up  producers  generally  get  an  extra  turn 
somewhere  and  somehow.  Consequently  we  find,  for 
instance,  that  Anglo-Malay  Rubber  can  pay  8  per  cent, 
against  6  per  cent.,  Bandarapola  Ceylon  7J  per  cent, 
against  5  per  cent.,  Cheviot  Rubber  4  per  cent,  in- 
terim against  nil.  Highland  Tea  and  Ceylon  5  per  cent, 
against  3  per  cent,  Kelani  Valley  Tea  10  per  cent, 
against  5  per  cent.,  Kombok  (F.M.S.)  Rubber  5  per 
cent,  interim  against  nil,  Labu  (F.M.S.)  Rubber  7J 
per  cent,  interim  against  nil,  Poonagalla  Valley  Ceylon 
S  per  cent,  against  nil,  St.  George  Rubber  10  per  cent, 
against  5  per  cent.,  and  so  on.  Almost  in  every  case 
there  has  been  a  substantial  improvement,  and  although 
present  exceptional  conditions  cannot  be  expected  to 
last  indefinitely,  well-managed  estates  have  nothing  to 
fear  from  the  future,  as  they  ought  to  be  able  steadily 
to  reduce  their  costs  of  production. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from  the  Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA^ 

SAVOY  HOUSE,  115  6  STRAND,  W.C. 
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SCOniSH  UNION  &  NATIONAL 

mSURtNCE  COMPtNV. 

ESTABLISHED    1824. 

FUNDS    OVER     £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACciDENTriLLNESS,  ANNUITIES, 

KHSIONS,     LEASEHOLD,     BURGLARY,     CLASS    BREAKAGE,     TRANSIT    OF 

SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 

AeCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 

London:  3,  Walbrook,  E.G.,  and  S,  Pall  Mall,  S.W. 

ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Mead    OfHoea ;    IB   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £ie,000,ooo. 

Claims  Paid  Exceed  £84,000,000. 

Chalrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Low  of  Profits  following  Fire,  Worltmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  t6  any  of 
eraocb  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CEsnrx 


The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent. 

to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  I,  1914.  Reduced  August  6  to  6  per 
C€nt.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 
Attention  has  lately  been  so  concentrated  on  the 
United  States  that  the  possibility  of  gold  withdrawals 
ior  any  other  quarter  appeared  to  have  fallen  into  the 
background.  Japan,  however,  has  been  quietly  active 
in  the  supply  of  munitions  to  the  Allies,  and  especially 
Russia,  and  the  Money  market  was  reminded  of  the 
fact  this  week  by  the  announcement  of  ;^'2,ooo,ooo 
having  been  taken  for  that  country.  In  addition,  large 
sales  of  gold  have  been  announced  by  the  Bank,  which 
has  lost  altogether  ;(^4, 886,000  since  Monday  against 
j6^3)255iOOo  either  bought  or  released  from  various 
funds  previously  set  aside.  The  heavy  withdrawals 
had  the  effect  of  steadying  the  discount  market,  which 
had  been  inclined  to  give  way  owing  to  the  scarcity  of 
hills,  and  the  firmer  tendency  was  further  strengthened 
by  a  belief  that  the  Government  will  raise  its  rate  for 
Treasury  bills  to  4f  per  cent,  next  month.  Business 
was  done  in  three  months'  paper  in  the  beginning  of 
the  week  at  4}^  per  cent.,  but  the  general  quotation 
isaiow  nominally  4-^  per  cent.,  while  some  houses  gave 
4^  per  cent,  as  an  alternative.  It  is,  however,  ex- 
ceedingly difficult  to  get  bills  even  at  the  lower  of  these 
figures,  and  those  who  wanted  bills  had  to  give  4!  per 
cent.  The  market  is  suggesting  that  the  Government 
would  be  doing  a  service  to  many  people  if  it  would 
•depart  from  its  traditions  in  respect  to  Treasury  bills, 
and  reduce  the  minimum  for  Treasury  bills  from 
;^i,ooo  to  ;^500. 

The  advance  in  the  deposit  rate  of  the  joint-stock 
hanks  has  been  followed  by  the  withdrawal  of  a  good 
^eal  of  floating  money  from  the  market,  and  supplies 
liave  been  further  reduced  by  the  calling  in  of  large 
amounts  by  an  American  institution.  Borrowers  have 
consequently  been  unable  to  obtain  accommodation  at 
anything  under  4  per  cent.,  and  have  had  to  pay  4^ 
per  cent,  for  a  good  proportion  of  their  requirements. 
Although  seven-day  loans  could  still  be  arranged  at  4^ 
per  cent,  in  the  beginning  of  the  week,  it  has  been  in- 
creasingly difficult  to  do  business  at  that  figure,  and  to- 
day 4J  per  cent,  was  the  almost  universal  quotation. 

Any  doubts  as  to  the  Financial  Mission  to  the  United 
States  which  may  have  been  caused  by  the  Treasury's 
statement  that  the  details  disclosed  were  premature, 
have  now  been  set  at  rest  by  the  official  announce- 
ment made  last  Saturday.  In  addition  to  the  three 
«ames  given  by  us  a  fortnight  ago  the  British  repre- 


sentatives include  Mr.  Blackett,  of  the  Treasury,  who 
accompanied  Sir  George  Paish  last  year,  and  an  inter- 
national character  is  given  to  the  Mission  by  the 
inclusion  of  two  French  colleagues,  M.  Octave  Hom- 
berg  and  M.  Ernest  Mallet.  All  these  gentlemen  were 
probably  in  New  York  by  the  time  the  announcement 
was  made,  but  it  is  too  early  yet  to  look  for  any  re- 
sults from  their  consultation  with  American  interests. 

Business  in  the  New  York  exchange  was  more  or  less 
at  a  standstill  in  the  beginning  of  the  week,  owing  to 
the  market  there  having  been  closed,  but  there  have 
since  been  some  rather  sharp  fluctuations,  and  at  the 
close  the  cable  rate  is  rather  lower.  The  Continental 
exchanges  have  been  inclined  to  harden,  Paris  rising  to 
27.70,  and  both  the  Dutch  and  Italian  moving  in  our 
favour.  Owing  to  the  increasing  demand  for  remit- 
tances to  India,  which  has  led  to  some  large  special  sales 
of  drafts  by  the  India  Council,  the  rate  on  Bombay, 
Calcutta,  and  Madras  has  risen  to  is.  4d. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  next  for  ;^i,300,ooo  Metropolitan  Water 
Board  bills,  of  which  ;^i,ooo,ooo  will  be  in  replacement 
of  bills  falling  due  on  the  i8th  inst.  The  bills  will  be 
dated  September  18,  and  will  be  payable  at  six  months 
after  date,  viz.,  on  March  18,  1916. 

During  the  week  ended  on  Wednesday  the  Bank  of 
England  lost  on  balance  £^'^  i3>ooo  in  gold  for  abroad, 
but  sovereigns  are  still  flowing  in  steadily  from  the 
country,  and  the  stocks  of  coin  and  bullion  were  only 
;^954,ooo  down  at  ;^67, 479,000.  With  a  contraction  of 
;^534,ooo  in  the  note  circulation,  the  decrease  in  the 
reserve  was  very  much  smaller  than  had  been  antici- 
pated, being  only  ;^420,ooo  at  ;^54, 138,000,  and  the 
proportion  to  liabilities  is  nearly  i  per  cent,  up  at  25.1 
per  cent.  Treasury  disbursements  in  excess  of  receipts 
amounted  to  ;£^8,348,ooo,  but  the  market  did  not  benefit, 
as  there  was  a  reduction  of  ;^io,ooo,ooo  in  Government 
securities,  which  was  ascribed  to  the  repayment  of 
Treasury  bills,  and  Other  Deposits  were  ;£ri,979,ooo 
down  at  ;^85,g42,ooo. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  September  8  ;^3,828,8oi  in  £1 
notes,  ;^i, 297,610  in  los.  notes,  and  ;^i20,ooo  in 
note  certificates  were  i.ssued.  In  the  same  jjeriod 
;^i,54i,279  in  £1,  ;^488,6o4  in  los.  notes,  and 
;^i20,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;£?3,og6,528, 
leaving  a  total  of  ;^6o,843,562  los.  outstanding,  made 

up  of  ;^'45..S95>6i9  in  4-'  "^^^'^  ^"^  ;^i5, 247-943  los. 
in  los.  notes.  There  is  also  an  investment  reserve 
account  of  ;^443,299  os.  sd.  Against  these 
;£^28, 500,000  is  held  in  gold,  ;^i5,ooo,ooo  in 
Government  securities,  and  ;^i7, 101,561  los.  5d.  at  the 
Bank  of  England,  while  ;^2 14,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue, 
and  ;^47i,ooo  to  the  Trustee  Savings  Bank. 

Owing  to  a  continuance  of  the  purchases  of  silver 
by  the  U.S.  Mint,  the  supplies  of  the  metal  available  in 
this  market  remain  very  restricted.  Buying  orders  from 
the  Continent  and  a  little  support  from  the  Indian 
bazaars  on  Monday  sent  the  quotation  up  to  23||jd.  per 
oz.,  which  is  the  highest  recorded  since  the  middle  of 
May.  The  market,  however,  then  wavered  on  offer- 
ings from  the  Far  East,  and  the  closing  price  is  only 
■j^d.  up  on  the  week  at  23fd.  per  oz. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  5,20,000 
in  bills,  Rs.  78,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  83,05,000  in  immediate  telegraphic  trans- 
fers. Of  these,  Rs.  59,000  were  allotted  in  bills, 
Rs.  8,19,000  deferred  transfers,  and  Rs.  11,22,000  in 
immediate  transfers,  tenders  for  bills  and  deferred  trans- 
fers at  IS.  3  3i-32d.  and  for  immediate  transfers  at 
IS.  4d.  receiving  about  11  per  cent.  Spjecial  sales  have 
since  been  made  of  Rs.  65,000  in  bills  at  is.  4d.,  and 
Rs.  19,35,000  in  immediate  telegraphic  transfers  at 
IS.  4  i-32d.  The  amount  to  be  offered  next  Wednesday 
is  further  increased  to  Rs.  40,00,000.  Between  April  i 
and  the  7th  inst.  the  total  sales  were  Rs.  3,27,18,963, 
realising  ;^2, 1 78,600,  compared  with  Rs.  5,38,46,332  for 
;^3>593.68o  to  September  8  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  8,  1915. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

85,198,565 


£85,198,565 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  BuilioD 


t 

11,015,100 

7,434,900 
66,748,565 


£85,198,565 


Ptoptietois'  Capilai 
Rest 

Fubllo  Deposits(including 
Bxobequer,  Savings 
Banlts,  Commissioner  6 
of  National  Debt,  and 
Dividend  AooouQts)  ,. 

Otber  Deposits 

Seven  Day  and otbec Bills 


BANKING    DEPARTMENT. 

£        1  £ 

•  •     14,553.000  I  Government  Securities  ..  34,418,357 

3,672,843      Other  Securities    ..        ..  145,230,005 

Notes 53,407.705 

Gold  and  Silver  Coin     ,.  730,656 


129,587,552 

85,942,422 

30,906 


Dated  Sept.  g,  1915. 


£233,756,723  £233.786,723 

E.    M.   HARVEY,  Depuly  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  g. 


t 

3,72g,729 

84,406,148 

130,704,462 

13.651 

as .747.587 
116,922,759 
30,736,844 


£ 

35.321,585 

47,508,429 

igjp.c. 

5    ,, 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Sept.  1 
1915. 


£ 

3,637,107 

137.935,493 

87,921,638 

35.050 

44.418,359 
145.105,473 
54,558.458 


£ 

32.324,800 

68,433.258 

24.2  p.c. 

5      .. 


Sept.  8, 
1915. 


£ 

3.672.843 

129.587.552 

85,942.422 

30,906 

34.418,359 
145.230,005 
54,138,361 


£ 

31,790,860 
67,479,221 
25.1  p.c. 
5    ,• 


£ 

35.736 


Decrease. 

10,000,000 

420,097 
10,455.833 


Increase. 
£ 


0.9  p.c. 


Decrease. 


8,347.941 

1,979,216 

4.144 

Increase. 

124.532 


10.455.833 


DecieasQ, 

£ 

533.940 
954,037 


Foreign  Bullion  movement  for  week  £2,113,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday— Foreign  Coin 

£ 
1,450,000 

Monday— Foreign  Coin 

£ 

1,150,000 

Wednesday —Bars    .. 

1,055,000 

„           Japan 

2,0C0,000 

„            Sovs 

550,000 

Tuesday  -  Foreign  Coin 

1,100,000 

,,               ,,    (released; 

2C0,000 

„           Egypt  (set  aside). 

105,000 

Straits 

5,000 

Wednesday -Bars     .. 
Malta 

Nett  Efflux  . . 

1,631,000 

40,000 

,.           Egypt  (set  aside) 

210,000 

Thursday— Straits       ,, 

25,000 

Friday— Egypt  (set  aside)  . . 

100,000 

£4,886,000 

3^4,386,000 

THEASUKY   BILLS   OUTSTANDING. 

Last  week's  Treasury  return  showed  that  /5, 581, 000  Treasury 
Bills  had  been  repaid,  while  /7, 768,000  was  received  from  the  sale 
-of  new  bills,  making  a  nett  increase  of  ;f  2, 187, 000  in  the  amount 
outstanding. 


Amount. 

Duration, 

Wben  repayable. 

Rate  per  cent 

£ 

7,500,000 
15,000,000 
15,000,000 
15,000,000 

10,000,000 
*i72,550,ooo 

22  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Sept.  ig. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 

£   s.  d. 

3    8    34 

2  13  iij 

3  2     I 
3  14    5i 

2   17     li 

235.050,000 

♦  Issued  otherwise  than  by  tender. 
LONDON   BANKERS'  CLEARING. 


Date. 

■915. 

I9'4- 

Increase. 

Decrease. 

£ 

£ 

£ 

i 

January     . . 
February  .. 
March       .. 

958,887,000 

1.294,116,000 

335,229,000 

960,743,000 

1,480,294,000 

_ 

519,551,000 

'.231.392.000 

1,795,099,000 

.— 

563,707,000 

S^ay'     :: 

June 

July             7 

976,264,000 

'.304.990,000 

— 

328,726,000 

930,909,000 

1,286,213,000 



355.304.000 

». '93.494,000 

1,641,923,000 

— 

448,429,000 

300,466,000 

348,453,000 



47,987,000 

..             14 

289,141,000 

356,222,000 



67,081,000 

..             21 

394.307.000 

295,707,005 

98,600,000 

— 

332,781,000 

337,450,000 



4,669,000 

August       4 

260,768,000 

161,929,000 

98,839,000 

11 

273,843,000 

187,317,000 

86,526,000 



»            18 

283,050,000 

179,421,000 

103,629,000 



cj".            '5 

258,873,000 

150,432,000 

108,441,000 



Sept.          I 

275,985,oco 

155,707,000 

120,278,000 



..             8 

255.092.000 

167,196,000 

87,896,000 

— 

Total 

9.'75,895.ooo 

11,142,469,000 

— 

». 966, 574 ,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  4.) 


Rbvbmub. 


Expenditure, 


Customs          1,015,000 

Excise 365,000 

Estate,  &o.,  Duties  ..         ..  343,000 

Stamps ..  140,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   .  640,000 

Land  Values  Duties..         ..  — 

Post  Office       600,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  156,892 

Miscellaneous — 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..        ,.  — 

War  Loan,  1925-8      ..        ..  — 
War  Loan,  1925-45     ..         ..  47,500,000 
Telegraph  Money  Act,  1913 
Under  Post  Ofi&ce  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..         ..  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . ,  — 

Ways  and  Means   Advances  2,841,000 
Decrease      la      Exchequer 

balances        — 


jC53,6oo,8g2 


£ 

National  Debt  Service        ..         81,864 

Interest,  &c.,  on  War  Debt  ,.    3,169,885 

Development  &  Road  Impvt.       — 

Paymentsto  Local  Taxation        — 

Other  Consolidated  Fund 
Charges       19,617 

Supply  Services       ..        ••32,849,361 

Bullion  Advances     .,        ,.       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..        . .        — 

For  Treasury  Bills  (nett  amt.)  *i,943,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act.  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..    9,715,690 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    , .        — 

Old  Sinking  Fund  1907-8...         23,000 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  5.581,000 

Increase  fn  Exchequer 
balances       ..        ,,        .,    7,003,475 


£53,600,892 


*  Decrease. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Aug.  20,  9115.     Aug.  13,  1915. 

Aug.  6,  9115. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

41,190,200 

220,800 

10,986,000 

5,423,400 

£ 

41,939,400 

216,800 

10,698,000 

4,180,800 

£ 
41,564,400 
216,800 
10,458,000 

4,9'il.200 

Total  reserves    . . 
lo-day  bills  and  loans  , . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
00-day  bills  and  loans  . . 
Maturities  over  90  days 

57,820,400 

895,000 

2,052,800 

3,233.600 

1.831,200 

337.600 

57,044,000 

6t8,200 
2,043,000 
2,993, Coo 
2,034,000 

404,800 

57,322,400 

844.400 

1,770,200 

3,017,000 

2,137,200 

416,400 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.   Bks.— 

nett. 
Federal  Reserve  notes— nett. 
All  otlier  assets 

66,170,600 

1,748.000 
3,710.600 

2,548,000 

1,361,000 

955.400 

8,163,600 

1,721,400 
3,711,600 

805,600 
2  253,200 
1,124.600 

8,185,200 

1,700,600 
3,620,000 

1,197,400 

2,5i5.6oo 
1.052.600 

Total  assets 

76.493,600 

74,824,000 

75.403.800 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation  -  nett . . 
All  other  liabilities 

10,865,800 

62,019,000 

3,169,400 

439,400 

10,866,200 

60,385.200 

3,144,600 

428,000 

10,863,000 
61,200,400 

3,084,000 
346,400 

Total  liabilities  . . 
Gold     reserve     agaiist     nett 

liabilities         

Cash     reserve     against    nett 

liabilities          

76,493,600 

74,824,000 

75,493.800 

82.1  % 
0^  6  % 

84-3  % 
00.9% 

82.8% 
90.7% 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Sept.  4, 1915 

Aug.  28, 1915  Aug.  21,1915 

Sept.  5, 1914 

Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 

£ 
530,918,000 
99,776,000 
27,816,000 
6,92:', 000 
534.544,000 
28,436,000 
7,398,000 
41,904,000 

£ 

529,620,000 

95,968,000 

27,856,000 

6,676,000 

529,332,000 

28,406,000 

7,408,000 

38,830,000 

526,962,000 

94,936,000 

26,770,000 

6,060,000 

523,128,000 

28,654,000 

7,480,000 

37,158,000 

£ 
427,392,000 

J  78,200,000 

}  380,478,000 

22,872,000 
•7,426,000 

Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
»  Deficit. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 

Sept.  4,  1915. 

Aus.  28, 1915. 

Aug.  21, 1915. 

Sept.  5,  1914. 

Loans  

Specie 
Deposits 
Legal  Tenders 

£ 
117,902,000 

9,994,000 
121,534,000 

1,690,000 

118,192,000 
9,996,000 

122,044,000 
1,694.000 

118,502,000 

10,004,000 

122,460,000 

1,710,000 

£ 
114,000,000 

8,360,000 
111,860,000 

2,460,000- 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted      .. 
Advances  . . 

NoteCirculation 
Deposits 


Sept.  7, 1915. 


122,816,750 

12,479.'00 

253.370,050 

638,050 

277,994,250 

98,401,150 


Aug.  30, 1915. 


122,753.700 
10,526.500 

247.084,950 
764,050 

278,216,750 
86,815,600 


Aug.  23,  1915 


122,644,500 
11,800,250 

237.227.650 
638,500 

265,860,900 
90,852,050 


Sept.  7, 1914. 


£ 

80,994,400 

8,016,750 

233.988.450 

5,440,600 

206,903,300 

130,947,100 


Clearing    House    returns  during    Aug.    £210,075,490  against    £252,034,605  in 

July. 
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BANK  OP  FRANCE  (25  francs  to  the  £). 


Gold  In  hand 
Silver  in  band 
Bills  disoouhted 
Advances       . . 
Nofe  ciroulation 
Public  deposits 
Private  deposit! 
Foreign  Bills.. 


S«pt.  9,  1915. 


T 

175.097,640 
14,573.040 
10,569,200 
23.573,240 

528,921,320 
2,291,360 

99,i49.7«o 
62,680 


Sept.  2,  1915. 


173.054.160 

14,668,649 

11,350,400 

23,491,400 

522,400,400 

1,231,520 

99,963,160 

57,320 


Aug. 26,  1915, 

£ 

170,632,760 

14,670,160 

It, 008,800 

23.491,360 

318,011,160 

2,762,720 

98,939,080 

49,680 


Aug.  19,  1915 


£ 

'75.694,440 

14,716,560 

ll,ir8,6co 

23,563,960 

515.974,440 

4,452,120 

98,502,840 

69,480 


Proportion  between  bullion  and  circulation  35$  per  cent.,  against  36  per  cent, 
last  week.  Advances  to  the  State  ^^260,000,000  ;  increase  £4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £39,891,600,  decrease  £275,166,  and  at  the  branches  to  £4i,co8,20o,  decrease 
£613,800. 

BANK   OP  SPAIN  {25  pesetas  to  the  £). 


Sept.  4, 1915 

Aug.  28, 1915 

Aug.  21,1915 

Aug.  14,1915 

Gold       

Silver 

Foreign  Bills 

Disoountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Depoalte 
Dividends,  Interests,  &c.     . . 
Government  Securities 

28,931,172 

29.530,136 

4,859,649 

26,210,432 

29.908,594 

80,846,749 

25,782,869 

1.358,397 

2,780,465 

28,707,881 

29,759.651 

4,629,812 

26,018,991 

29,882,457 

80,459,725 

26,330,997 

1,722,726 

1,961,941 

£ 

28,618,927 

29,641,864 

4.540.218 

26,292,795 

29.739.049 

80,409,054 

26,068,869 

1,636,732 

1,983,631 

28,285,978 

29.531.372 

4,831,184 

26,109,095 

31.059.353 

80,898,904 

26,495.248 

1,686,371 

2,207,995 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroulation     .. 
Current  and  deposit 
accounts     . . 


Aug.  31, 1915. 


12,017,892 
5,496,942 
16,305.915 

3,318,800 


Aug.  23, 1915 


£^ 

11,976,032 

5,250,435 
15.549.797 

3,966,771 


Aug.  14,1915, 


£ 

11,940,988 
5,369.828 
15,734,608 

4,120,904 


Aug.  31,  1914. 


£ 
8,899,884 
11,310,164 
18,097,760 

2,767.178 


BANK    OF    SWEDEN. 


Aug.  28,  1915.  Aug.  22, 1915.  Aug.  14,  1915.    Aug.  29,  1914 


Gold ' 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Disoountsand  Loans 
Notes  in  circulftion 
Deposits  at  notice  ..i 


,  £ 

6,299,000 

5,6oj,ooo 

2,734,000 
5,838,00a 
14,877,000 
4,809,000 


6,298,000 
5.723,000 

4,743,000 

6,075,000 

14,920,000 

4,902,000 


6,299,000 

5,098,000 

2,757,000 
6,558,000 
15,197,000 
4,529,000 


£ 

5.734.000 

2,926,030 

144,000 
9,336,000 
15,032,000 
3,904,000 


BANK  OF  NORWAY 

Aug.  31,  1915. 

Aug.  23, 1915. 

Aug.  15, 1915. 

Aug.  31,  1914. 

£ 

£ 

£ 

£ 

Gold 

3,519,000 

3,462,000 

3,434,000 

3,118,000 

Balance  abroad  and 

Foreign  Bills 

3,698,000 

3,703,000 

3,627,000 

1,302,000 

Foreign  Gov.  Seo's 

784,000 

802,000 

637,000 

496,000 

Discounts  8c  Loans. 

4,136,000 

4,091,000 

4,108,000 

6,514,000 

Notes  in  Circulation 

7,937,000 

7,762,000 

7,856,000 

7,726,000 

Deposits  at  notice.. 

1,766,000 

1,770,000 

1,354.000 

i,i54,oco 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept. 4, 1915. 


Gold       ..        ..       .. 

Silver 

Bills  discounted,  &a... 
Note  circulation  .. 
Deposits 


Aug.28,1915 


£ 

31.572,132 

153.252 

12.443.532 

43.350,683 

1.677,792 


£ 

31,536,462 

193,503 

12,869,533 

42,808,853 

1,764,815 


Aug.  21, 191; 


Sept. 5, 1914 


£ 

31,499,84s 

199,555 

13,075,960 

42,279.154 

3,362,710 


£ 

13.517,190 

225,840 

26,052,190 

37,099,530 

2,452.171 


LONDON  COURSE  OF  EXCHANGE. 

Sept.  7, 1915. 

Sept.  t 

.1915 

Place. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Three  months' bills  . ,     .. 

11.14 

11.16* 

11.14 

11.16* 

Do.     ..•  ..     ■■ 

Cable  transfers 

11.52 

11.57 

11.53 

11.58 

lUly      

Three  months'  bills. .     . , 

J0.50 

30.65* 

30.45 

30.60 

Do 

Cable  transfers 

30.00 

30.15 

1^. 

30.10 

Lisbon  &  Oporto.. 

Cable  transfers ..     ..     .. 

35id. 

35jd. 

35id. 

Do.           do.    .. 

Three  months'  bills.. .     . . 

Paris      

Three  months'  bills  . .     . . 

28.10 

38.20* 

28.15 

28.25 

Do 

Cable  transfers 

27.69 

27.74 

27.74 

27.79 

Petrograd     . .     . . 
Scandinavia..     .. 

Cable  transfers 

134J 

135J 

135 

y 

Cable  transfers 

I8.0S 

18.25 

18.10 

18.25 

Do 

Three  months' bills..     .. 

'Ul 

18.55* 
461d* 

18.40 

?5^ 

Spain  (Bnk.  pics.) 

Three  months'  bills . .     . . 

46id 

Do 

Cable  transfers 

24.90 

2495 

24.90 

25.00 

Switzerland..     .. 

Three  months'  bills . .     . . 

25.40 

25.60* 

25.40 

25.60 

Do 

Cable  transfers 

24.90 

25.10 

1    24.90 

25.10 

♦  Nominal. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Plaoe. 

1 

a 

Paris 

ehqs. 

Brosaels  .... 

ohqs. 

Amsterdam.. 

sigbl 

Beilln  

ohqs. 

Hamburg    .. 
vLenin 

chqs 
sight 

Petrograd.... 
New  York  .. 

smths 

sight 

Lisbon 

sight 

Madrid 

sight 

Last 
Week. 


27.60 
11.48 


I35i 
4.6J 
351 

24-95 


This 
Week 


27.80 
11.524 


136 

4.68 

35i    ! 

24.924 


Place, 


This 
Week 


Antwerp  .... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  ... 
Singapore  ... 
Yokohama... 


TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.       Per  cent. 

Three  months       4i         •  •       4i 

Six  months 4S         ■•        41 

Nine  months  41         ••       41 

Twelvemonths 41         ••       49 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Percent.    Per  cent. 

Thirty  and  sixty  day  remitted  4I         "  *H~*l, 

Three  months  ■,  ••        ••        ••        ••      4| — 4H  •'    4]^4n 

Four  months  h  ..        ..        ••        ••      4b— 5      ••    4i— 4tt 

Six  months  ,,  5— 5i     ••       5— 5» 

Three  months  hne  nland  bills  ?^    .    "        ''  . 

Four  months  5J— Sl    ••    iiril 

3ix  months  •        ..6  ..6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent    Per  cent, 

Bink  of  England  minimum  disooimt  rate        5       ••       5 

,,  ,,         short  loan  rates  5        ••        5 

Bankers' rale  on  deposits 3i      ••        35 

Bill  brokers' deposit  rate  (call) 39      ••        39 

„  7  and  14  days' notice  ,  "■     "    ,  ^'1 

Current  rates  for  7  day  loans         *i~*i    ••  4t— 4} 

forcallloans  39-44    ••    4—44 


The   Week's  Stock   Markets. 


Why  is  the  War  Loan  stock  firmer?  The  public 
does  not  see  any  immediate  end  to  the  war,  and  les 
Bodies  have  been  doing  their  impish  best  to  terrify 
our  civiUan  population,  just  as  if  it  had  been 
German,  by  a  display  of  Zeppelin  antics,  but  for  all 
that  Stock  Markets  are  cheerful.  Why?  Well,  War 
Loan  stock  has  taken  to  rising  in  price  because  more 
people  want  to  buy  it  than  to  sell.  Some  folk  have 
saved  a  little,  and  think  the  stock  good  enough  for 
them,  others  have,  wisely,  as  we  think,  realised  some 
of  their  American  investments,  tempted  to  that  course 
by  the  high  prices  the  adverse  exchange  has  induced, 
and  there  again  War  stock  has  benefited.  At  the 
same  time  the  people  who  got  more  of  the  loan  at 
allotment— not  an  important  contingent,  probably  not 
nearly  so  many  as  the  number  of  prisoners  captured 
this  ■week  by  the  Russians  in  Galicia— have  mostly  sold 
what  they  did  not  intend  to  keep.  Thus,  while  buyers, 
are  more  numerous,  sellers  are  scarcer,  and  the  market 
stiffens  up.  We  sec  no  valid  reason  why  it  should 
not  keep  firm,  for  things  are  going  the  right  way  with. 
the  war,  if  not  so  fast  as  we  may  desire. 

Nearly  all  sections  of  the  Exchange  benefited  by  the 
hardening  of  what  we  are  accustomed  to  call  the 
Consol  market,  but  there  were  good  grounds  for  firm- 
ness in  some  of  the  stocks  themselves.  The  reports 
about  both  the  United  States  and  the  Canadian  har- 
vests are  of  the  most  stimulating  description,  good 
enough  one  would  think  to  ensure  us  cheap  bread  this 
harvest  year,  verv  cheap  bread  should  the  Dardanelles 
be  cleared  of  obstruction  soon.  The  prospect  has 
spurred  up  buyers  in  Canadian  things  as  well  as  in 
Yankees.  The  market  should  be  watched  for  oppor- 
tunities to  unload  where  inconvenient  amounts  of  securi- 
ties of  this  class  mav  be  carried.  The  time  has  not  yet 
come  to  proffer  the  like  hint  regarding  Argentine  rail- 
way stocks,  but  prospects  are  good  there  also. 

For  some  time  back  a  sub-committee  of  the  Stock 
Exchange  has  been  examining  the  minimum  prices  list 
with  a  view  to  its  modification.  Apparently  the  way 
does  not  yet  seem  open  to  the  entire  abolition  of  this 
clumsy  barrier  against  panics.  This  is  a  pity,  be- 
cause a  mere  reduction  of  minima  where  they  now 
prove  too  high  for  business  may  hurt  sellers  unneces- 
sarily. If  all  minima  cannot  be  abolished  then, 
surely  it  may  be  possible  to  strike  the  fetters  off  a 
large  number  of  securities.  What  is  the  Stock  Ex- 
change, what  is  the  Treasury  afraid  of?  If  anything- 
goes  wrong  with  a  stock  at  any  time  what  is  to  hinder 
the  authorities  from  applying  instantly  an  effective  bar 
to  dealings  without  keeping  in  force  a  general  rule 
most  hurtful  to  business,  to  both  buyer  and  seller? 

There  has  been  a  tendency  for  business  to  fall  off,  but  at  the 
same  time  the  tone  of  markets  has  been  much  more  cheerful  than 
might  have  been  expected  from  the  existing  conditions.  If  the 
Germans  thought  that  their  Zeppelin  raids  on  London  would 
have  any  effect  on  public  feeling  they  must  have  been  bitterly 
disappointed,  for  the  only  result  was  that  people  shrugged  their 
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shoulders  at  the  outrage,  hardened  their  hearts,  and  made  a 
mental  note  of  the  extra  retribution  to  be  exacted.  Apart  from 
that  there  has  not  been  much  for  the  Stock  Exchange  to  lay  hold 
of  one  way  or  another.  The  American  exchange  problem  has 
not  yet  been  solved,  but  the  Commission  sent  to  New  York  will 
doubtless  be  able  to  find  a  satisfactory  solution,  and  in  all  other 
respects  there  is  little  to  complain  about  the  situation  when  the 
major  aspects  of  the  world  war  are  considered.  War  Loan 
stock  has  become  the  real  barometer  of  the  investment  markets. 


Mia.  I 
Pros.  I 


I  Last  I  This  {I  Min. 
tWeek|Week[|  Prcs. 


I  Last  I  This 
Week  Week 


66i 


8ii 
92 


9» 

6e 


Consols 

Wat  Loan    3j%.... 
,,   4i%(£6opd.) 

India  3% 

..     34% 

Canada  4%,  1940-60 

..       4j%i  "920-5 

N.S.W.  4*........ 


Belgian  3% 

Brazil,  1913 

,,    New  Funding 
Chinese  1896 


I9'3  

Egypt  Unified  4%.. 


6S% 

i\  dis 
69}  X 
8o|x 

97i 
93 

66} 
63 

esi 
94J 
82 
83 


65X 


69: 


i9lx 
io|j 


92 

98 

9S 

66} 

63 

69 

94i 

82 

85 


Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

„        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes,  and  Yorks. 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4}  %  debs 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.  5J%3-yr-Notes 
Do.    5l%5->r.      „ 

Atchison 

Baltimore 

AntoFagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Bank  of  Australasia. . . . 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


Apollinaris  ord 

Armstrong,  Whitworth  .. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B"  .. 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    . . . 

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands . 


Abbontiakoon  (10/-) . . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (;f  12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 


8/7i 
llj 
2/7J 
2/7J 

2!ft 
14/ 


8/6 

2/7i 
2/74 


2ft2 

Hi 


82i 

83 


N.S.W.4j%5yr.bds. 
„     44%  1922-7.  ■ 
New  Zealand  4%  . . 
Queensland  4%  • .  •  • 
„  45%  new 

Union  of  S.  Africa 


1920-5 


„4j%..  1920-5  . 
Victoria  4j%,  i 


French  Rentes  . 
Japan  4!%  (isl)  . 

„     (2nd)  

Russia  4  % 

„      44%    ■•• 
..      5%    


52 

52 

a 

7i 

8; 

7: 

13 

13 

7 

7 

34 

34 

38: 

39a 

06 

97 

69 

69 

163X 

164 

109 

to8i 
943 

944 

9J 

9^1 

3 

96 

97 

108 

884 

88 

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake ,. 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S. Steel 


119 

122 

i 

1004 

lOI 

5 

6 

49, 

48 

Sl^ 

81 

87 

87 

Cent.  Argentine  ord.... 
Do.  5  %  Notes 
Do.    6%       „      , 

Leopoldina 

Mexican  ord 

I  San  Paulo  (Brazilian).. 
I  United  of  Havana 


107 

108 

1 

7l 

7'i    \ 

9? 

9i   : 

194 

I9i 

524 

.•i24 

70 

71 

22 

22j 

'5i 
II 

Wi 

2 

2         1 

% 

35/9 

2| 

57/6 

58/       i 

20/q 

22/       ! 

19/6 

19/       i 

47J 

46i 

64/6 

64/6 

21/ 

26/6 

lj 

3l 

5 

5,^ 

50/6 

60/ 

4+)i 

4+* 

55/ 

58/6 

28/3 

29/6    ( 

21/9 

21/9    1 

7/3 

7/3 

30/ 

30/ 

23/6 

24/     t 

1/6 

5/     1 

3/3 

3/3 

3j 

3H    1 

27/9 

27/9    1 

3/6 

3/6 

4/3 

4/ 

Ii 

■A  1 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£"ioJ  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


ForestalLand 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. 'A" 

j  Kynochs   

Lever  Bros.  "  C  "  pf.  ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   , 

Pears, A.&F 

P.  &0.dfd , 

Royal  Mail , 

South  Durham  Steel  ..., 
Underground  Inc.  Bds.  ., 
Vickers , 

Mexican  Eagle  pf [ 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (lOO  gulden) 

Shell 

Spies  (ro/-) 

U  ral  Caspian j 


Linggi   

London  Asiatic 

Malacca   , 

Malayalam 

Merlimau , 

Rubber  Trust  {15/  pd.)  ., 

United  Serdang    , 

Vallambrosa   , 


8/ 

8/ 

2« 

2+S 

42/x 

44/ 

12/ 

12/9   1 

ti 

6t 

10/14 

lo/i*! 

3Jm 

3*     ,: 

I^ 

Iftr 

IRX 

m 

5iS 

3i* 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    ,,.. 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep    


and  on  balance  the  price  has  gained  a  fraction.  This  improve- 
ment is  not  appreciable,  measured  by  percentages,  but  it  is 
enough  to  show  a  healthy  feeling,  and  this  is  emphasised  by  a 
steady  investment  demand  for  short-dated  Colonial  bonds  and 
similar  securities.  Foreign  stocks  have  not  been  in  much  re- 
quest, and  the  market  is  rather  inclined  to  discourage  trans- 
actions in  these,  whether  in  the  way  of  buying  or  selling,  so 
that  temporary  fluctuations  cannot  be  regarded  as  a  true 
criterion  of  the  position. 

Home  Railways  have  shown  more  strength  than  for  some  time 
past,  and  the  Heavy  stocks  especially  have  received  a  good  deal 


of  support.  They  give  a  wonderfully  generous  yield,  and  they 
have  probably  seen  the  worst  of  their  troubles.  American  Rails- 
have  not  been  quite  so  confident,  but  the  rate  of  exchange  is  still 
so  much  in  their  favour  that  professional  operators  are  bound, 
to  take  advantage  of  the  opportunity  to  sell  stock  for  delivery  in 
New  York.  Canadians  have  hardened  up  on  the  reports  of  a 
most  e.xcellent  harvest,  and  in  the  case  of  Grand  Trunks  the- 
supply  of  stock  has  not  been  equal  to  the  demand,  so  that  prices 
have  improved  more  than  the  conditions  actually  warrant. 
Argentine  Rails  have  not  shown  to  much  advantage,  because  the 
traffics  are  not  up  to  the  figures  of  two  years  ago,  although 
generally  showing  an  increase  over  last  year's  poor  returns. 

In  the  Miscellaneous  sections  one  of  the  most  prominent  shares 
has  been  Hudson's  Bay,  which  spurted  to  dyk  at  the  beginning 
of  the  week,  for  no  particular  solid  reason  that  could  be  dis- 
covered. Perhaps  the  iprice  had  fallen  too  low,  but  there  was' 
nothing  in  the  situation  to  account  for  the  rapid  recovery,  unless 
dealers  were  caught  shoit  of  stock.  At  the  same  time,  the  in- 
trinsic value  of  the  undertaking  is  probably  greater  than  the- 
market  valuation,  if  holders  can  await  final  results.  Shipping 
shares  were  in  good  demand,  Royal  Mails  being  particularly  in 
request.  Banks  were  firmer,  on  the  whole,  although  business 
was  on  a  very  small  scale,  and  scarcely  a  movement  occurred  in 
the  Brewery  section.  Armament  shares  were  just  steady,  and 
little  occurred  in  the  Textile  grau,p ;  but  some  of  the  Motor  com- 
panies were  in  demand.  Generally  speaking,  however,  the  Comi- 
mercial  group  was  idle  and  neglected. 

Rubbqr  shares  have  shown  a  considerable  amount  of  strength, 
owing  to  the  better  iposition  of  the  raw  material  and  the  practicat 
certainty  that  the  price  will  hold  good  while  the  demand  for  war 
purposes  continues.  In  the  same  way  the  big  Oil  concerns  are- 
bound  to  benefit  for  the  time  being,  and  they  naturally  hold 
their  -ground  ;  but  the  smaller  concerns  are  almost  neglected,  and 
there  cannot  be  any  great  speculative  interest  in  shares  that  doi 
not  at  present  yield  a  very  handsome  actual  return. 


LONDON   PRODUCE    MARKETS. 

Sugar. — A    steady  tone  prevailed  in    this   market,  and  a  fair- 
amount  of  business  was    effected,   though    continued   restricted 
supplies  of   white  descriptions  tends  to  check  operations.     Tate's- 
No.   I  cubes  sold  at  31s.  ;  No.    2,  30s.   6d.  ;  granulated,  27s.  6d 
to  28s.      Lyle's  granulated,  27s.   6d.   to  28s.   ;    white    crystals, 
27s.  6d.  to  28s.  6d. ;  and  yellow  crystals,    26s.    6d.     Of  imported 
kinds,   white    Java,  lying    in    outports,     sold,   27s.    to  27s.   3d. 
American    granulated,   on    spot,    London,    at    29s.     Cane   sorts 
ruled   steady.      St.   Lucia    crystallised,   sold,   25s.  gd.   for  good 
middling  yellow.     Antigua,  low    middling  yellow  at   25s,    3d.  ; 
Trinidad,  25s.  4jd.    to  26s.  6d.     Cuban  receipts  for  all  ports  last 
week    amounted   to    11,500     tons,    against    6,000    tons  in   I9r4. 
Centrals  at  work  3  against  2.     Cane  sales  ruled  generally  easier. 
1,095  bags  Demerara  crystallised,  sold,  low  mid  to  good  yellow, 
25s  3d.  to  26s.  ;  choice,    27s.  to  27s.  3d.      6,874  bags  Trinidad, 
mostly  found   buyers,  low   brownish,  25s.  ;  mid  to  good  yellow, 
25s.   4jd.   to   26s.       375    bags  Jamaica  muscovado,     sold,   good; 
greyish,  21s.     270  bags  Demerara  syrups,  sold,  fine  yellow,  2is, 
to  21S.  3d. 

Coffee. — Moferate  supplies  in  auction  went  quietly.  Costai 
Rica,  fair  bold,  72s.  ;  mid.,  70s.  Futures  ruled  firmer.  Sep- 
tember, sold,  37s.  3d.,  37s.  4jd.,  and  37s.;  December,  36s.  gd.  ; 
and  March,  36s.  gd. 

Cocoa. — Fairly  good  supplies  in  auction  met  with  moderate 
support.  Trinidad  ruled  barely  steady.  Grenada,  &c.,  about  2S. 
per  cwt.  up  since  previous  sales.  Ceylon  steady.  Ceylon,  fair  to 
good,  sold,  82s.  to  84s.  Trinidad,  good,  82s.  Grenada,  common 
to  fine,  75s.  to  82s.  6d.  Dominica,  good  to  fine,  79s.  to  82s. 
Jamaica,  common  to  good,  72s.  to  78s.  St.  Lucia,  common  to  fine, 
74s.  to  81S.  Demerara,  fine,  80s.  Java,  good  to  fine  bold,  86s.  6d. 
to  94s. 

Tea, — Indian  sales  this  week  met  with  a  more  general  demand. 
Common  and  low  medium  experienced  better  competition,  and 
realised  full  to  occasionally  dearer  prices.  Good  to  fine  grades, 
especially  those  with  character  in  the  cup,  brought  fully  steady 
prices.  Ceylon  auctions  occupied  good  support,  the  lower  grades 
also  participating,  and  full  to  firmer  rates  were  obtained.  Medium, 
especially  broken  pekoes,  showed  an  advance  of  Jd.  to  id.  per  lb. 
Java  offerings  passed  off  with  a  good  demand  at  firm  rates. 

Spice.- — Pepper  firm  for  arrival,  with  a  moderate  inquiry.  Fair 
black  Singapore,  on  spot,  buyers,  5jd. ;  Tellicherry,  jjd.  ;  and 
Lampong,  5jd.  White  Singapore,  spot,  sellers,  8|d.  ;  Muntok, 
g|d.  To  arrive:  black  Singapore,  September-October  shipment, 
sold,  5jd.  to  5|d. ;  Lampong,  September-November,  5 Jd.,  buyers. 
While  Singapore,  September-October,  done,  8Jd.  to  8Jd.  ;  Mun- 
tok, ditto,  8gd.  to  gd.  ;  and  Penang,  ditto,  7jd.,  c.f.  and  i. 
Cloves  in  slow  request.  Fair  Zanzibar,  sellers,  6|d.  At  public 
sale,  supplies  consisted  largely  of  West  India  nutmegs,  which  met 
a  good  demand  at  |d.  to  id.  per  lb.  advance  respecting  good  kinds 
Defective  easier.  A  good  supply  of  mace  sold  well  at  lully  steady 
rates  for  good  sorts,  common,  however,  being  lower. 

Rice  remained  firm,  and  holders  reserved.  Garden  Siam,  on 
spot,  sellers,  13s.  6d.  to  13s.  gd.,  and  Rangoon,  two  stars,^ 
13s.  gd.  to  14s.  Broken  C  3,  afloat,  London,  sold,  gs.,  c.f.  and  i. 
Jote  market  firmer,  and  a  fairly  good  business  transpired. 
Native  first  marks,  September,  sold,  -^24  12s.  6d.  to  £25  15s.  ; 
ditto,  October-November,  ;^25  ;  green  B.N.,  P.M.  in  circle  and 
red  D.S.  in  diamond,  September,  at  ^25  ;  lightning  D,  Septem- 
ber, £2^  5s.  ;  ditto,  D  to  E,  September,  /23  7s.  6d.  io  £21  los.  ; 
Daisee  2,  September-October,  at  ^■25  12s.  6d.,  c.f.  and  i. 

Hemp. — Manila  descriptions  ruled  firm,  and  a  moderate  busi- 
ness was  effected.    New  graded,  fair,  September-November  ship- 
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ment,  sold,  £38  los.  ;  medium,  ditto,  £35  los.,  buyers ;  coarse, 
«old,  /30 ;  and  coarse  brown,  at  ^28,  c.f.  and  i.  New  Zealand 
firmly  held.  G.F.,  October-December,  sellers,  £33;  H.P.F., 
ditto,  quoted,  ;f32  ;    and  fair,  ;f3i,  c.f.  and  i. 

Shellac. — Spot  market  firm.  Fair  T.N.,  orange,  sellers,  66s. 
A.C.  garnet,  fair,  free,  63s.  6d.  Futures  quiet,  but  rates  tended 
firmer.     October  sold,  67s.  ;  and  December,  68s. 

Gambier  in  quiet  request.  Good  marks,  September-October, 
sellers,  34s.,  c.f.  and  i. 

India-rubber  quiet,  and  values  moved  in  buyers'  favour. 
Standard  plantation,  crepe,  on  spot,  sold,  2s.  4id.  to  2s.  4Jd. ; 
September  delivery,  at  2s.  4gd.  to  2s  4jd.  ;  October-December, 
2s.  4jd.  to  2s.  4d. ;  January-June,  sellers,  2s.  3^6.  Smoked 
sheet,  spot,  sold,  2s.  4d.  to  2s  4d.  ;  September  delivery,  sellers, 
2S.  4d. ;  October-December,  2s.  4d. ;  January-June,  2s.  sjd. 
Fine  hard  Para,  spot,  sellers,  2S.  jd.  ;  September-October, 
2s.  5d.  ;  November-December  sold,  2S.  5|d.  to  2s.  sjd.  Soft 
fine,  spot  and  near,  buyers,  2s.  3jd.  Ball,  October-November, 
sold,  IS.  gjd.;  November-December,  is.  gfd.  Scrappy,  spot,  buyers. 
IS.  SJd.  per  lb. 

Copra  steady,  but  generally  quiet.  To  London :  Ceylon, 
August-September,  buyers,  £2i\  7s.  6d.  ;  Malabar,  ditto,  £25  5s. ; 
F.M.S.,  Singapore,  ditto,  ^^23  15s.  ;  South  Sea  Islands,  ;f  22  12s.  6d. 
To  Marseilles:  F.M.  Straits,  August- September,  buyers,  ^23  15s.  ; 
Cebu,  ^'23  los. ;  Manila,  August-October  and  September-Novem- 
ber, buyers,  £23,c.i.  and  i. 

Wool. — The  sixth  series  of  public  soles  for  the  current  year 
opened  this  week,  and  active  competition  prevailed  frooi  a  large 
number  of  buyers.  Good  merinos  ruled  very  firm,  with  best 
scoureds  somewhat  dearer,  but  faulty  lots  were  5  per  cent,  to  7J 
per  cent,  cheaper.  The  finer  grades  of  greasy  crossbreds  marked 
an  advance  of  5  per  cent.,  while  lambs  showed  a  5  per  cent, 
■decline,  and  slips  all  round  were  5  per  cent,  to  7J  per  cent,  easier. 
South  African  wools,  both  snow  white  and  greasy,  showed  no 
material  change  from  last  sales.  Total  nett  first  hand  stock 
available  for  these  sales  amount  to  192,500  bales,  also  6,100  bales 
Punta  Arenas  and  Falkland  Islands  and  500  bales  River  Plate. 

Tallow  ruled  firm.  At  public  sale,  1,630  casks  were  brought 
-forward,  and  1,531  sold,  prices  being  unchanged  to  6d.  per  cwt. 
dearer.  Australian  mutton  :  fine,  37s. ;  fair  to  good,  35s.  6d  to 
36s.  6d  ;  dark  to  dull,  31s.  to  34s.  gd. ;  hard,  36s.  6d.  Beef  ;  fine, 
36s.  _6d.  ;  fair  to  good,  34s.  3d.  to  35s. ;  dark  to  dull,  31s. 
to  32s.  gd.  ;  sweet,  37s.  6d.  per  cwt.  Market  letter  unaltered. 
Town  tallow,  34s.  6d.  ;  smelted  stuff,  24s.  3d.  per  cwt.  Rough 
fat,  6Jd.  per  8  lb. 

Metals. — Copper :  The  warrant  market  manifested  an  easier 
tendency  last  Monday  on  realisations  and  forward  sales,  standard, 
cash  delivery,  cloaing  at  ;f66,  and  three  months,  ^67  5s.  A 
hardening  tendency  characterised  movements  until  the  middle  of 
the  week,  covering  being  frequent,  and  sellers  exercising  reserve. 
Cash  reached  ^67  5s.,  October  dates  ;f67  12s.  6d.,  and  three 
months  ;f  68  7s.  6d.  The  market  was  rather  easier  on  Thursday, 
while  values  of  these  dates  settled  down  at  ^'67  and  /'68  respec- 
tively. Tin  :  Dealings  continued  on  a  limited  scale  since  last  Mon- 
day, when  standard,  cash,  settled  down  at /152  los.,  and  three 
months  £15^.  A  quiet,  but  steady,  tone  prevailed  until  Thursday, 
and  after  moderate  irregularity,  cash  left  ofl  at  /152  los.,  three 
months  /154.  Lead  :  Foreign,  September,  ^23  7s.  6d.  Spelter  : 
G.o.b,  September,  ;^  74;  and  October  ;^70.  Iron  opened  easier, 
Jbut  became  firmer. 

Corn  (Mark  Lane). — Tranquillity  still  prevails  more  or  less  at 
'this  Exchange.  The  business  since  last  Monday  has  been  confined 
mainly  to  actual  requirements,  the  attendance  being  limited,  while 
price  changes  in  some  respect  moved  in  a  downward  direction. 
Wheat  (English) :  New  crop  whites  and  reds  range  at  43s.  to  48s. 
per  quarter  (504  lbs.),  as  to  quality.  Foreign. — Canadian  nominal, 
supplies  remaining  almost  exhausted  at  present  on  spot.  No.  i 
Northern  Duluth,  58s.  6d. ;  Plate,  53s.  6d.,  both  landed  terms. 
Indian,  ex  ship,  52s.  6d.  to  53s.  Flour. — American  first  spring 
patents,  43s.  to  44s.,  and  Manitoba  patents,  40s.  to  41s.,  both 
landed.  Grinding  Barley. — Plate  (new),  36s.,  ex  ship;  Japanese 
and  Karachi,  37s.  6d.  and  38s.  respectively,  ex  ship,  to  arrive  in  a 
fortnight.  Maize — Sound  Plate,  31s.  3d.,  ex  ship;  32s.  3d.,  ex 
<juay,  sellers;  white  flat.  South  African,  34s.  6d.  Oats. — Bahia 
Blanca,  25s.  6d.  to  30s.,  landed,  according  to  quality.  American 
white  clipped,  No.  2,  about  32s.  6d.,  quay  terms. 

Oils. — Linseed  quiet.  Spot,  pipes  (landed),  ^25  15s.;  barrels, 
/■265s.  ;  Hull  (naked),  spot,  ^23  7s.  6d.  Rape:  English  refined 
pale,  spot  (barrels),  /36  to  ^38 ;  ordinary  brown  (naked),  spot, 
/34  to  £35.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
August-September,  /2g  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  /26  15s.  to  ^27;  refined,  pale,  spot  (pipes),  ;f  30 ;  sweet 
(barrels),  ^'34  to  ^35.  Cocoa-nut,  Ceylon,  spot,  ^43  los.  Cochin, 
spot,  ^44  to  /47.  Soya  bean.  Oriental  (cases),  London,  July- 
August,  /22  15s.,  c.f.  and  i.  Turpentine  firm.  American  spirits, 
on  spot,  34s.  6d. ;  Spanish,  spot,  30s.  6d.  Petroleum  ;  American, 
gjd.  ;  water-white,  lojd.  per  gallon.  Linseed  market  quiet. 
Calcutta,  spot,  55s.  6d.  ;  afloat,  55s.  6d.  ;  August-September, 
55s.  6d.  ;  September-October,  55s.  gd.  ;  La  Plata,  August-Sep- 
tember, 52s.  6d.;  September-October,  51s.  6d.  Rapeseed : 
Guzerat,  September-October  (3  per  cent.),  60s.  ;  Toria  (3  per 
cent.),  September-October,  52s  6d.  Cottonseed  steady.  London  : 
Egyptian,  September,  £g  iis.  3d.  ;  October,  £g  6s.  3d. 

Friday's  Movements. 

Sugar. — Prices  for  refined  were  unchanged,  with  a  fair 
general  demand.  Cane  auctions  steady,  with  rather  more  com- 
petition than  recently.  Crystallised  Antigua  sold  25s.  6d.  to 
25s.  gd,  Trinidad  25s.  3d.  to  25s  gd,  and  Jamaica  ass-  to  25s.  6d. 

Coffee.— Terminal  market  slow,  and  September  delivery 
quoted  36s.  y%d.,  December  37s.  Public  sales  quiet,  with 
■offerings  en  a  moderate  scale. 


Spice. — Quiet,  but  prices  for  pepper  marked  no  appreciable 

alteration. 

KiCE. — Market  remained  firm,  but  quiet. 

jl'te. — Market  firmer,  with  native  first  marks  September 
.steamer  done  ;^26. 

Hemp. — Manila  quiet,  and  rates  were  inclined  to  give  way 
slightly.  Medium  new  graded  September-November  sellers, 
£3!,  los.,  and  coarse,  £2()  158. 

Shellac. — Market  steady.  October,  sold,  678.,  and  December, 
69s. 

Rubber. — Quiet  of  sale.  Plantation  .spot  cr4pe  sold  2S.  J^yia-, 
October-December  value  2s.  3^d.,  Janaary-June  2S.  3'Ad. 
Ribbed  standard  smoked  .sheet  spot  sold  2s.  4d. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  10,  1915. 


Last 

Week. 


ThU 
Week. 


Inter— pet  owt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes No.i 

Ditto,  No.  »..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— pec  lb.,  duty 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,,  .. 

Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 

Trinidad — per  cwl 

Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

cwt. 


C  ..d. 


X    II      0 

]  10    6 

180 

27  6—28  0 

nom. 

nom, 

nom. 

24  6—27  0 
nom. 

8.  d.  8.  d 


£    ,.  d 


II 


o 
6 
-80 
27  6—28  0 

nom. 


24  0 — 27  c 
nom. 

8.  d,  8.  d. 


iij-i  11}  o  ii-i    63 
o*-i  oi  t>  9i-'    °i 
Bi-i  oj 


Last 
Week. 


This 
Week. 


Wool— pec  lb.  £  8.   d. 

Australian 

Scoured  Merino  i  3^-2    615 
Scoured  Cr'ssbr'd  i  oj-2    3    i  3 
Greasy  Merino  ..08-1    7j  0  7|    -  -, 
Greasy  Crossbred  I    o-i    8    i  ij— 1  7 
New    Zealand 

(scoured)  Merino  I 
Greasy  Crossbred 


16J 


Cape  snow  white 
Indlarnbtaerp.lb 

Plantation,      Spot 
Crepe 


7  -2 
o  -2 


2  ij-i  3 

10—17 

7i-l4 


9*-!  ij  0 

gj-l  2  iO 

10  -I  2    0 

0  8J-0  lo|,o 


94-1 

9  -I  'J 
10  -I  H 

8i-  uj 


..        S.      j      8.       B. 

78  O-    84  o!79  3  -84  0 
74  o-   80  078  0  -82  0 

nom.  5  nom. 
72  o-  go  0:72  o-  91 
89  o-  32  o  89  0-92 


1— pi 

duty  lAd.  per  lb. 
[ndia    ..     .. 


OotTee— pet 

East  IL. 

Jamaica 

Costa  Rica  ..     .. 

Provlaloni— 
Butter,  pec  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     roils  — 
doz. lb 

Bacon— pec  cwl. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American     . .    . . 

Hams— pec  owt, 

Iclsh       

Canadian  . .  . . 
American      .•     .. 

Oheeee— per  cwt. 

Edam     

Canadian     . .     . , 

Gouda    

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


62  o-  94  0 
47  0-120  6 
55  o-  82  0 


nom. 
ii52;-i56/ 

nom. 
I34/-I38/ 
120/-146/ 
1 6b/- 1 70/ 

14  6-17  o 


67  o-  94  0 
47  0-120  6 
55  o-  8>  01 


nom. 

157/-164/ 

nom. 

■  34/-138/ 

i2o/-i46y 

l74H7t>l 
14  6-17  0 


Goal— per  ton . 
Durham,  best     .. 
Seconds       . .     . . 
East  Hartlepool.. 
Seconds       ..    .. 
Steams,  best 
Seconds      . .    . . 
Lead— petlon. 
English  PiR..     .. 
l^'oreign  soft. Sept. 

Qulckallver— per 

bottle  firsthand 

Tin— per  ton 
Bnglish  Ingots     . 

Do.    bars 
Standard  cash    . . 
rinPlates.perboi 

Copper- per  ton. 

Eoglish,     Tough, 

per  ton      . .     . . 

Best  Selected    .. 

Sheets 

Standard     . .    • . 
Jute— pec  too.     1 
Native  firsts    foi. 
sh'pmt.         Sept. £25 

Olli— 

Linseed, pec  ton.. 
Rape.tef.EngUsb, 

casks  

Brown      English. 

nalied 


0    1    4i 

nom. 

nom. 

Dom. 

nom. 

100 

0  17    o 

£   s.  d. 

23  15    o 
23    2    6 

[6  15-17  0 

155-156 
56-157 


O     2     4| 

nom. 

nom. 

nom, 

nom. 
j8  0—19  0 
16  0 — 17  o 

£    s-d- 
24    0    0 

23    15     0 

16  15-17  0 

■53J-I!4| 
1544-155I 


i  £154  10  o;£l53     5  0 


18  0-18  3 


£84-iC85 

£77-h» 

£98, 

C67  12   6 


96  0-105  c 
93  0-105  c 
tJo  0-95  0 
69  0-70  o 

112  0-1240 

72  0-80  O 
46  0-8j  o 

82  0-86  0 
72  0-76  o 
74  0-78  o 
78  0-94  o 

nom. 
74  0-76  0 


■ice-  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f ,  and  1. 

BM«— per  no. 

Dutch 

Russian 

Danish 


98  0-105  <■ 

98  0-107  o 

86  0-95  0 

69  0-70  0 

1180-1240 
72  o — 80  o 
46  0—74  o 

84  0-86  o 

74  0-770 
78  0-114  o 
78  0.94  o 
I    nom. 

75  0-77  o 


s.d.  s.   d 
nom. 
nom. 
nom. 
num. 


s.  d.  s.d 
nom. 
nom. 
nom. 
nom. 

15  618  6  17  0-21  0 
9  6-11  o  10  0-12  0 
15  0-17  6    16  0-18  6 


9id. 
lojd. 

*  16    0 

2  19    0 

3  4  10 


C25J-£2M 

£    s.d. 

£i6-£i« 

naiicu 1  £34-U5 

CoifnSeed.crudti  £26^-427 
Ditto, refined  ..  £30-i35 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  41c 

lbs...Sep.-Oct. 
Rape,  Guzerat 

Sepl.-Oct. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufacturec 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Vicginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  yl-lb. 
rimber— Wood. 
Danistg     ano 

Memel  Fie,  pei 

load 

IndUn  Teak 

Floor— per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 


17  loj- 
18  i) 

£32-£83 
£76:277 
£98    ^ 
£6712    6 


£26    0    o 

£26-£26l 
I    s.d. 

£36-£38 

£34-£3S 

£26J-£27 

:f29^£35 


a  IJ    I 

300 

3    4" 


o  6—0  It 
0  5i-l  6 
0  6 


0  6-0  10 
0  5i-l  6 
0  6-0  10 


0  4i-i  o|  0  4i-«  • 

1  o— ^  c;  I  o  -4  0 
0  6 — 2  f }  o  6  -2  0 

2  0  a  0 


I30(— 150/130/— 1501 
280/— 600/280/— 600/ 


44/        4j; 

43/upds.  I42/6  npda . 


Linseed  Oil.— Spot  pipes  (landed),  £x6;  barrels,  ;£26  10s. 
Turpentine  :  American  spot  34s.  6d. 

Li.NSEED.— Ruled  quiet.  London  CalcutU  spot  553.  gd.,  afloat 
55s.  6d.;  September-October,  55s.  gd. ;  La  Plata,  Septonber- 
October,  51s.  3d.  ^  >  /• 

Cottonseed. — London  :  Egyptian,  September,  £g  15s. ; 
October,  ;{^9  8s.  gd. 

Met.\i,s.— Copper  :  The  market  exhibited  a  firmer  tone,  casB 
and  three  months  closing  12s.  6d.  dearer  compared  with  Thurs- 
day's final.  Business,  however,  was  confined  to  a  very  narrow 
compass.  Standard  cash  sold  £67  5s.  to  £6y  los.,  and  three 
months  ;£68  .los.  to  ;f68  15s.,  closing  £67  12s.  6d.  cash  and 
£68  15s.  three  months.  Some  71;  tons  sold.  Settlement  pr'««. 
;f67  los.  Electros  uuohanged  at  ;f82  to  £$3.  Tough,  £S2  to 
283.  Best  selected.  i:76  to  ;f77-  Strong  sheets,  £gS.  T'°  ""«* 
with  quiet  attention,  but  with  no  pressure  on  the  part  of  sellers. 
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values  moved  in  an  upward  direction,  settling  down  15s.  firmer 
for  cash  and  three  months  since  previous  day's  close.  Standard 
cash  done  ^^153  5s.  and  three  months  at  £i$4  15s.,  closing  at 
these  figures.  Some  80  tons  sold.  Settlement  price,  ^£'153  s^- 
In  the  East  75  tons  sold  on  the  basis  of  £iS7  c.f.  and  i.  Lead 
firmer.  English,  £24;  foreign  September  sellers,  £23  15s.; 
October  sold,  £2;^;  and  November  at  ;^22  17s.  6d.  Spelter  re- 
mained steady.  G.O.B.  officially  quoted  £7^^  to  ;^7o.  Antimony 
nominal.  Tin-plates  I.C.  cokes,  173.  loj^d.  to  i8s.  i%d.,  basis 
f.o.b.  Wales.  Iron  steady.  Cleveland  cash,  64s.  iid.  ;  one 
month,  65s.  4d. ;  and  three  months,  66s.  2d.  Quicksilver, 
£i(>  153-  to  £17. 


A  Too-Clever-by-75-per-Cent. 
Prospectus. 

Will  German  Kultur  forgive  us  for  saying  that  the 
prospectus  of  the  German   Imperial   Loan   No.    3   has 
afforded  us  much  real  amusement?     No?     But  it  has 
done  so  just   the   same,    and   therefore  we  cannot   be 
robbed  of  our  pleasure.      In  this  respect  the  exercise  is 
of  far  more  use  to  us  than  Prussian  "  victories  "  have 
hitherto  been   to  the  all-highest   Kaiser  and  his   fast- 
thinning   host   of  Junkers.     Often   and  often   in   days 
past   the    form    and    substance    of    prospectuses    have 
afforded  refreshment  to  the  jaded  spirit — and  we  have 
scanned  many  thousands  of  them  in  our  time — but  we 
cannot  recall  one  more  innately  comic  than  this  Ger- 
man No.  3.     Well  may  Mr.  Wile  cajll  it  "  bombastic  " 
in  the    Daily    Mail.       It  is  kolossa-a-al.       Yet    it    is 
drawn  up  with  all  the  ponderous  exactness  of  an  essay 
"On  the  Origin  of  Evil"— with  a  capital  E — or  of  a  ser- 
mon against  England.     We  are  principally  indebted  to 
Mr.  Wile's  summary  for  our  knowledge.     It  shows  the 
effort  beginning  with  a  layer  of  prosperity  economics, 
partly  intended  for  our  consumption.     Germany  is  not 
to  be  starved ;  of  course  not.    Everything  has  been  so 
regulated  that   there   will   be   adequate  supplies   for  a 
long  time.        And   the   scribes   and    Kultur    pharisees 
evolve  figures  to  prove  themselves  genuine  worshippers 
of  Teutonic  truth ;  harvest  about  ten  million   tons  of 
rye,  four  million  tons  of  wheat,  three  million  tons  of 
barley,  and  four  million  tons  of  potatoes — not  to  men- 
tion  sugar-beet,  vegetables,   and  food  plants.      There 
is  quite  enough  on  paper  to  feed  the  67,000,000  of  im- 
I>erial  population  from  one  harvest  to  another — all  in- 
tact and  hungry  in  spite  of  war  losses — plus  15  hundred 
thousand  prisoners,   perhaps  even   still   more  hungry. 
Ay,  two  or  three  times  as  many  prisoners  could  be  fed 
without  difficulty,  such  is  the  abundance  visible  to  the 
prospectus  builders.        The   only   remark   we  have  to 
make  at  this  point  is  that    the    exhibit    is    too  pork- 
sausagy  to  be  artistic,  and,  further,  that  the  Russians 
do  not  yet  seem  to  be  disposed  to  let  any  portion  of 
their  harvest  go  to  the  Prussians  except  at  a  cost  in 
bloodshed  and  money  somewhat  inconveniently  high. 
But  "  bread  rations  "  for  the  working  classes  are  to 
be  increased  this  winter,  and  the  barley  harvest  should 
guarantee  them  their  liquor  in  full  measure.     They  can 
get  drunk  over  "victories"  to  their  utmost  capacity. 
And  sausages?     Ah,  does  not  the  country  still  contain 
20  million  bullocks  and  more  than  21  million  pigs,  and 
are  not  these  enough?       It  is  at  least  convenient  to 
avoid  mention  of  horses,  as  well    as    of    comparisons 
with,  say,  the  live  stock  of  the  United  Kingdom.     But 
what  is  a  prospectus-compiler  worth  if  he  cannot  select 
ihis  f>oints  and  adjust  his  pers{)ective  to  the  object  in 
hand? 

.\s  they  proceed  the  constructors  of  this  revealing 
tale  of  wealth  grow  in  sublimity.  Their  contempt  for 
facts  grows  bolder,  their  powers  of  asseveration  less 
fettered  by  probabilities.  The  war  has  had  no  in- 
jurious effects  on  the  German  steel  and  iron  industry, 
and  the  production  of  pig-iron  "  is  said  to  have 
doubled  "  since  the  war  began.  This,  if  true,  would 
show  a  devouring  speed  in  using  up  the  Empire's 
wealth  greater  than  even  we  should  have  supposed. 
Before  the  war  Germany's  exports  of  iron  and  steel  in 
all  forms  had  risen  to  a  value  of  about  ;^so,ooo,ooo  a 
year.  All  that  has  gone,  or  practically  gone,  and  we 
can  well  believe  that  "Germany  and  her  allies" — in- 
cluding the  thrice  admirable  and  most  holy  Turk,  of 
course-—"  have  been  able  to  keep  themselves  fully  sup- 
plied with  guns  and  other  munitions  from   their  own 


resources."  It  is  notorious  to  all  Teutons  that  such- 
furniture  is  the  most  productive  merchandise  known  to 
the  super-man.  Witness  the  wealth  and  comfort,  the 
peace  and  sweet  harmony  the  "  munitions  and 
carrion "  harvest  of  1870-71  has  bestowed  upon 
Prussia.  Is  there  a  mother  to-day  in  all  the  German 
Empire  who,  remembering  that  happy  "  win,"  does 
not  now  bless  the  output  of  munitions  and  pray  for  its 
increase,  for  a  continuance  of  the  unique  "  prosperity  " 
it  has  brought?     Ah  !  you  ask  disagreeable  questions. 

But  the  prosperity  must  be  real  surely,  for  do  not 
the  ingenious  ininds  who  elaborated  this  prospectus  go- 
on to  assure  us  that  "  the  gold  reserve  of  the  Imperial 
Bank  has  risen  "  during  the  war  by  ;^i,5oo,ooo  a 
week  to  ;^i 20,000,000?  Yes,  the  droll  fellows  do  say 
that,  and  are  economists  of  fact  in  saying  it.  By  its 
last  return  the  Imperial  Bank  does  show  fully  the 
amount  of  gold  as  stated,  but  it  represents  an  increase 
of  less  than  £72^,000  a  week  since  the  Kaiser  started 
his  "  blood,  lands  and  loot  "  onslaught  on  Belgium  and 
France.  And  within  that  same  time  the  note  circula- 
tion of  the  bank  has  expanded  at  an  average  speed  of 
;^5.577.oc>o  a  week  to  a  total  of  ;^385, 000,000.  Also, 
one  thousand  million  pounds  have  been  borrowed  on 
earlier  loans,  and  the  ;i^5oo, 000,000  at  first  asked  for 
by  loan  No.  3  now  prospectused  is  probably  already 
all  spent  and  more.  For  did  not  the  guLle-eschewing 
Dr.  Helfferich  let  it  out  that  the  war  was  costing 
Prussia — i.e.,  the  all-harrowing  German  Empire — 
;!^ioo,ooo,ooo  a  month.  The  cost  is  not  being  reduced' 
either  by  the  course  of  events  in  Russia,  or  indeed  at 
any  other  point.  Nevertheless,  and  the  coming  winter 
campaign  notwithstanding,  all  is  "  about  normal  "  in 
Germany  to-day  when  a  loan  has  to  be  subscribed — 
State  railway  freig'ht  receipts  within  10  per  cent,  of 
normal  since  December  last,  and  passenger  income 
within  20  per  cent.  As  for  coal  production,  it  has 
fallen  off  by  a  mere  30  per  cent,  in  Rhineland  but  is 
within  2i  per  cent,  of  "normal"  in  Upper  Silesia, 
and  in  the  "briquette"  regions  of  Central  Germany 
output  IS  33  per  cent,  above  normal.  Most  ingenious 
all  this  is,  is  it  not?— and  it  tells  us  just  nothing,  un- 
less, it  may  be,  that  hell  is  a  very  good  place  to  live 
in  and  German  corpses  good  lining  for  Prussian 
trenches. 

Take  it  altogether,  this  is  not  bad  fustian,  is  it,  now? 
And  the  ever-loyally-greedy-of-other-people's-gear 
Teuton  is,  as  in  servile  duty  bound,  handing  over 
his  borrowings,  and  other  Government  contractors  are 
imitating  Krupps  in  accepting  part  of  what  is  owing 
to  them  in  more  promises  to  pay  which  can  now  only 
be  honoured  should  the  Kaiser  be  able  to  destroy  the 
British  fleet,  to  beat  the  Russian,  French,  Italian,  and 
British  armies,  and  to  then  exact  the  yearned-for 
plunder  from  us.  The  security  must  begin  to  look 
rather  slender  even  to  esctatic  self-admirers  in 
Teutonia ;  but  what  can  the  German  banker,  manufac- 
turer, merchant,  shipowner,  peer,  or  farm  servant  do? 
Plank  down  his  savings?  He  has  done  that  twice 
over  already.  Then  he  must  "  re-pawn  the  pawned," 
and  do  it  with  that  reckless  contempt  for  consequences 
which  distinguishes  the  gambler,  so  that  at  least  the 
Berlin  functionaries  may  be  able  to  make  a  good  show, 
even  if  there  is  little  substance  beneath.  Thus  the 
illusion  may  be  kept  up  a  little  longer  at  home,  and  the 
uncultured  inferior  nations  abroad  be  beguiled  and 
induced  to  submit.  How  awfully  clever  those  Germans 
are  ! 

So  unfortunate  is  it  that  the  end  of  the  tale  is 
"  money,  money;  for  God's  sake  give  us  money — all 
the  money  you  have,  all  the  money  you  can  borrow,  all 
you  can  steal,  money,  money ;  for  if  you  fail  in  this  we 
shall  fail  in  our  murder  and  loot  inroads."  "  Who 
must  subscribe?  "  bawls  the  Cologne  Gazette  (quoted 
by  the  Morning  Post)  : — "  Every  German  !  Middle- 
classes,  land-owners,  craftsmen,  and  workers  alike ! 
War  costs  money,  a  frightful  lot  of  money,  as  every- 
one knows,  and  the  State  is  compelled  by  means  of 
loans  to  find  the  wherewithal  to  carry  to  a  victorious 
conclusion  the  conflict  that  has  been  forced  upon  it. 
The  first  War  Loan  in  September,  1914,  produced  over 
four  milliards  of  marks,  despite  the  fact  that  at  thi" 
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«arly  stage  of  the  war  the  entire  economic  system  of 
the  country  was  turned  upside-down.  The  second  loan 
■of  last  March  brought  in  mor^  than  nine  milliards  of 
■marks.  These  were  astonishing  figures  which  excited 
the  wonder  of  the  whole  world.  Does  anyone  abroad 
believe  after  this  that  Germany  is  poor,  as  she  was 


50  years  ago; 


Let  no  one  think  his  100  or 


^00  marks  is  of  no  use.  Viel  Wenig  gibt  aiich  ein 
Viel!  "  (' mony  a  little  maks  a  muckle').  The  War 
Loan  is  a  People's  Loan,  and  everyone  ought  to  think 
it  an  honour  to  subscribe  to  it,  and  so  contribute  to 
the  success  of  our  arms.  .  .  .  The  Fatherland 
needs  money,  and  he  who  can  lend  it  but  does  not  do 
^o  is  unworthy  of  the  name  of  German,  and  unworthy 
of  the  thousands  of  our  soldiers  who  have  given  their 
life  for  him."  Well,  the  demoniacs  are  hard-pressed. 
How  much  is  the  Kaiser  himself  subscribing?  He 
must  have  had  to  order  a  great  quantity  of  new 
cLothes  lately,  and  his  "  iron  crosses,"  though  doubt- 
less supplied  wholesale  at  contract  prices,  must  run 
into  money. 


Oup  Foreign  Trade   in  August. 

There  is  exceptional  interest  in  comparing  last 
month's  trade  with  that  of  August,  1914,  because  the 
latter  was  the  first  month  of  the  war,  and  the  progress 
or  otherwise  that  has  been  made  meantime  naturally 
invites  some  study,  although  we  deprecate  any  attempt 
to  draw  broad  conclusions  from  the  figures  of  a  single 
month.  In  the  first  place,  it  may  be  well  to  remember 
that  when  the  "  bolt  from  the  blue"  fell  just  over  a 
year  ago,  its  immediate  effect  was  far  more  marked  on 
exports  than  imports.  The  former  could  be  (and 
largely  were)  stopped  at  our  ports,  whereas  imports 
had  been  quietly  making  their  way  thitherward  from 
the  uttermost  ends  of  the  earth  before  any  trouble  was 
thought  of,  and  with  quite  insignificant  exceptions  they 
reached  us  safely.  It  is  decidedly  encouraging,  there- 
fore, to  find  that  exports  last  month  were  34  per  cent, 
higher  than  in  August,  1914,  notwithstanding  all  the 
^exhibitions  of  German  frightfulness  and  the  blockade 
threats  of  that  curious  animal  called  Von  Tiipitz,  who 
-must  surely  have  been  bred  on  "  Dr.  Moreau's  Island." 
Imports  increased  by  64  per  cent.,  but  we  are  not  going 
to  enthuse  about  that,  because  a  great  deal  of  the  in- 
crease is  due  to  higher  prices  caused  by  our  urgent 
necessities,  and  these  heavy  purchases  of  foreign  goods 
must  cause  us  serious  embarrassment  so  long  as  we 
are  not  in  a  position  to  square  the  bill  by  supplying  the 
■equivalent  in  commodities  or  services,  and  it  must  not 
be  overlooked  that  none  of  the  Government's  huge 
transactions,  both  out  and  in,  appear  in  the  returns. 
Perhaps  one  of  the  most  encouraging  items  in  the 
figures  is  the  mcrease  of  nearly  60  per  cent,  in  re-ex- 
ports, which  shows  that  our  very  valuable  entrepot 
trade  is  returning  to  normal,  and  cannot  easily  l>e  cap- 
tured, in  spite  of  the  disadvantages  under  which  we 
are  at  present  working. 

Coming  to  details,  we  find  that  foodstuffs  account 
'for  a  large  proportion  of  the  increase  in  imports,  the 
total  under  this  heading  being  j(^ii ,369,000  up.  Higher 
prices  are,  of  course,  largely  responsible.  We  received 
•56  per  cent,  more  bacon,  but  it  cost  nearly  60  per  cent, 
more,  and  in  spite  of  the  sad  experience  of  the  average 
consumer,  that  is  the  easiest  of  our  burdens.  Beef 
cost  90  per  cent,  more,  although  only  3if  per  cent, 
more  was  received,  and  butter  cost  practically  the  same 
for  12J  per  cent.  less.  Refined  sugar  imports  increased 
164  per  cent,  in  quantity  and  no  less  than  255  per  cent, 
in  value,  vi-hile  raw  sugar  advanced  454  j)er  cent,  in 
quantity  and  635  per  cent,  in  value.  Grain  prices  are 
higher,  but  not  so  seriously  as  might  have  been  ex- 
pected. Raw  materials  increased  ^^6, 224,000  in  the 
month,  and  we  find  cotton  up  7J  per  cent,  in  quantity 
and  less  than  4^  per  cent,  in  value,  which  will  help 
Lancashire  when  conditions  become  more  normal. 
Wood  has  jumped  up  105  per  cent,  in  value  but  only 
30  per  cent,  in  quantity,  while  wool  has  come  decidedly 
cheaper.  Under  existing  conditions  it  is  rather  diffi- 
cult to  understand  an  increase  of  ;^i,ii5,ooo  in  silk 
imports    and  of  ;^695,ooo  in  motors,  but  perhaps  the 


latter  mainly  applies  to  commercial  vehicles,  for  which 
there  is  a  great  demand  both  for  trade  and  military 
purposes.  Metals  generally  show  a  substantial  in- 
crease. 

As  regards  exports,  we  do  not  seem  to  be  getting 
quite  the  equivalent  of  the  increased  cost  of  raw  mate- 
rials, &c.  Coal  has  certainly  risen  63  per  cent,  in 
value  and  only  20  per  cent,  in  quantity,  and  there  has 
been  a  slight  improvement  in  iron  and  steel,  but  we 
have  sent  out  69  per  cent,  more  cotton  yarns  at  an  in- 
crease of  only  31  per  cent,  in  value,  and  while  piece- 

Imports. 


August. 

In 
ai 

c.  or  Dec. 
compared 

I9'3. 

19:4. 

1915. 

rUb  1914. 

General  Merchandise 
Gold 

£ 
55.975.704 
7  596,670 
914,692 

£ 
42.342.707 

£ 
69.496.695 
301.949 
5£6,i2i 

4- 

£ 
27.153.9M 
11,840.634 
61,887 

Silver 

Tolal     .. 

64,487,066 

55.133.298 

70,384.765 

4- 

>5.25i.467 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

£ 

44,110,729 

8,150,499 

3.790,247 

987.792 

£ 

14,411,271 

4.419.833 

4.190.891 

458,3Jo 

32,438.855 

7.323  749 

589.827 

687,475 

■f 
4- 

■♦■ 

8,227.584 
2,903,916 
3,601,064 

329, 1« 

Total     .. 

57.039.267 

33.280,315 

41,039,906 

+ 

7.759.591 

Imports. 


Eight  Months  ended  August. 

General  Merchandise 

Gold 

Silver 

£ 

496.448,413 
39,649,946 
10,130,083 

£ 

477,558,545 

47.63', 335 
7.709.287 

£ 

573.737,043 

6,934,244 

6,479,285 

4-     96,178,498 

—  40.697,091 

—  1,230,003 

Total     ..       .. 

546,428,443 

532,899,167 

587.130,572 

+     54.25M03 

1 
Exports-                    1 

Brit.  &  Irish  Produce 
For,  and  Col.  M'dse.. 
Gold 

348.330.745 
75,517,419 
24,283,461 

9.069,537 

324,074,262 

71,522,165 

29.325.256 

8.839.858 

250,783.254 

63.055,559 
6.679,991 
5.426,759 

—  73,291,008 

-  3,466.606 

—  22,645.365 

-  3.413.099 

Silver 

Total     ..       .. 

457.201.162 

433,761.541 

330,945.563 

—   102,815,978 

Visible 

Balance  of  Trade. 

August. 

Imports 

Exports 

64,487,066 
57,039,367 

55,133.298 
33.280,315 

70,384.765 
41.039.906 

+ 

15.351.467 
7.759i59» 

Excess  value  of  im- 1 
ports  over  exports  f 

7,447,799 

21,852,983 

»9.344.859 

+ 

7,49«.876 

Eight 

Months  ended  August, 

Imports 

Exports 

546,428,442 
457,201,163 

532,899,167 
433,761,541 

„     £ 

587.150.572 
330,945,563 

+ 

£ 
54.351.405 
103,815,978 

Excess  value  of  im- 1 
ports  over  exports  j 

89,227,280 

99.137.626 

256,205,009 

+ 

157.067,383 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or.  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

goods  have  advanced  34  p>er  cent,  in  quantity,  they  are 
only  28J  per  cent,  higher  in  value.  On  the  other  hand, 
prices  for  jute,  linen  yarns  and  worsteds  are  all  sub- 
stantially higher,  and  on  the  whole  our  trade  is  doubt- 
less being  conducted  on  quite  profitable  lines.  The 
apparent  balance  on  the  whole  of  our  foreign  com- 
merce is  very  formidable  for  the  past  eight  months, 
but  the  tendency  certainly  seems  to  be  improving,  and 
for  .August  the  deficiency  is  not  seriously  above  the 
normal.  It  is  only  a  temporary  gap,  but  it  will  have 
to  be  filled  without  too  much  delay  if  we  are  to  avoid 
serious,  or  at  least  irritating,  embarrassment. 


Insurance  News. 

An  interesting  report  has  been  issued  by  the  Colonial 
Mutual  Life  .Assurance  Society  (of  Australia)  for  the 
year  ended  December  31.  .Altogether  31,267  policies 
were  issued  assuring  ;^2,5i2,93i  ;  the  total  revenue  in- 
creased to  over  p{j735,ooo,  and  the  total  funds 
amounted  is  over  ^'3,925,000,  while  the  rate  of  in- 
terest earned  was  further  increased  to  ;^4.i2  per  cent, 
per  annum.  In  the  ordinary  department  7,604  policies 
were  completed,  assuring  ;^i, 646,564  (and  ;^i,659  per 
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;annum  for  annuities),  the  annual  income  arising  there 
from  being  ;^66,965.  Expenses  declined  by  ;£,33,ooo, 
death  claims  were  only  78  per  cent,  of  the  expectation, 
and  in  the  ordinary  department  the  excellent  proht  of 
;^85,404  was  made  during  the  year.  In  the  industrial 
branch  22,898  policies  were  issued  for  ;^565,693.  After 
the  establishment  of  this  department,  in  1909,  the 
ordinary  life  department  advanced  various  moneys  at 
5  per  cent,  for  development  purposes,  a,nd  the  maxi- 
mum amount  so  lent  was  ;^49,i78  at  the  end  of  De- 
cember, 191 1.  Last  year  the  outstanding  balance  of 
;^2o,348  was  repaid,  and  in  addition  ;2^i  1,539  '^^s 
handed  over  to  the  ordinary  department  for  invest- 
ment. The  actuarial  valuation  at  December  31 
showed  a  surplus  in  the  ordinary  department  of 
£^47^75^'  against  ;^8x,093  in  1913,  and  all  partici- 
pating policies  will  again  receive  a  reversionary  bonus 
of  I  per  cent.  ;  ;^43,699  is  carried  forward  for  future 
distribution  on  policies  having  deferred  participation, 
and  ;^38,o8o  is  carried  forward  unappropriated.  It 
is  an  uncommon  practice  to  distribute  profits  in  con- 
nection with  accident  and  sickness  assurance  busi- 
ness among  the  policy-holders,  but'  this  society  is  pay- 
ing a  bonus  of  2  per  cent,  on  all  policies  in  the 
accident   department. 


Amepican  Business  Notes. 


In  proportion  as  the  difficulties  of  President  Wilson 
seem  to  increase,  our  language  in  dealing  with  the 
political  tension  between  Berlin,  Vienna,  and  Wash- 
ington should  become  more  guarded  and  passionless. 
It  is  as  much  as  ever  the  purpose  of  Dr.  Wilson  to 
avoid  war,  and  it  is  no  part  of  our  business  to  hound 
him  on  to  fight.  But  the  latest  submarine  outrage 
seems  to  make  the  maintenance  of  peace  almost  im- 
possible. The  torpedoing  of  the  Hesperian,  ap- 
parently in  mockery  of  all  promises,  looks  without 
shadow  of  excuse  in  relation  to  Germany's  smooth 
words,  because  the  Berlin  alleged  order  to  modulate  the 
ruffianism  of  the  piracy  to  the  extent  of  warning 
passenger  steamers  was  issued,  so  we  were  officially 
informed,  before  the  Arabic  was  sunk.  Consequently, 
it  is  hardly  possible  to  maintain  that  the  commander 
of  the  boat  which  sunk  the  Hesperian  was  also  acting 
in  ignorance.  The  Teuton  mind  is  no  doubt  perfectly 
indifferent  upon  the  point.  Accustomed  at  home  to 
find  their  lies  accepted  as  truth,  the  Prussian  officials 
know  no  reason  why  they  should  not  prove  equally 
efficient  abroad.  And,  besides,  it  is  a  fixed  idea  in 
Germany  that  the  President  of  the  United  States  is  a 
"  peace  fanatic,"  who  can  safely  be  made  game  of 
every  time.  We  therefore  look  for  the  stock  explana- 
tions and  excuses  to  be  put  forth  once  more — with 
the  tongue  in  the  cheek — and  likewise  for  a  continu- 
ance of  the  revolting  crimes  as  long  as  a  German 
submarine  remains  unsunk,  or  as  crews  of  adequate 
moral  degradation  can  be  forced  to  man  one. 

But  the  perplexities  of  President  Wilson  are  not 
lessened  by  the  assumption  that  wtf  here  get  the  key 
to  Prussian  callousness.  They  are  increased.  What 
can  he  do  with  such  a  Government  and  with  such  a  de- 
graded people?  Did  he  declare  war  on  them  their 
vanity,  as  far  as  we  can  judge,  would  merely  be  in- 
creased, and  with  it  their  mockery  of  every  pretence  to 
morality  or  humane  sentiment.  War  with  the  United 
States  would  merely  be  to  the  Prussian  a  new  licence 
and  opportunity  to  enlarge  the  boundaries  of  crime. 
And  the  bumptious  Junker,  intent  upon  conquering  the 
world,  doubtless  believes  it  next  to  impossible  for  the 
great  American  public  to  do  him  much  harm  by 
buckling  on  its  armour,  and  calculates  rather  on  harm 
coming  to  the  Allies  through  the  stoppage  of  amuni- 
tion  supplies.  How  strenuous  the  Kaiser's  officials 
are  to  block  the  way  the  presumptuous  contempt  of 
decency  shown  by  the  Austrian  Ambassador  reveals. 
His  organised  endeavour  to  stir  up  and  subsidise 
strikes  in  American  factories  in  the  hope  of  reducing 
supplies  to  the  Allies  could  only  have  come  from  a 
jnan  who  had  thrown  all  self-respect  behind  him,  and 


from  a  Government  in  desperation.  "  Dr.  Dumba 
ought  to  be  given  his  passports,"  we  see  the  American 
Press  almost  unanimous  in  demanding.  And  small 
wonder.  Such  insolence  of  the  official  representative 
of  one  Power  to  the  Government  of  another  is  paral- 
leled only  in  Austria's  attitude  towards  Serbia,  the 
despised,  but  unconquered. 

But  just  because  he  has  to  do  with  men  and  Minis- 
ters divested  of  every  rag  of  decency,  of  any  sentiment 
of  the  honour  that  should  guide  the  conduct  of  gentle- 
men, we  hope  Dr.  Wilson  will  not  yield  to  the  clamour.  ' 
His  first  step  shows  that  he  and  his  Secretary  of  State, 
Mr.  Lansing,  are  keeping  their  heads.  The  papers 
seized  on  the  American  correspondent,  Mr.  Archibald, 
are  to  be  brought  under  the  notice  of  the  Austrian 
Government  in  Vienna,  and  explanations  asked  for. 
Should  these  prove  unsatisfactory,  it  might  then  be- 
come expedient  to  request  that  the  fascinating  Dumba 
should  be  recalled  by  his  own  Government.  Alike  in 
regard  to  both  delinquent  empires,  one  fact  has  to  be 
remembered ;  if  the  Allies  are  joined  by  the  United 
States  our  citizens  will  be  deprived  of  the  one  remaining 
first-rank  Power  whose  representatives  are  able  to 
protect  them  in  a  measure  against  German  inhumanity. 
Where  would  our  prisoners  of  war  have  been,  or  our 
civilian  citizens  barbarously  detained  in  the  enemy's 
country,  but  for  the  never  wearying  assistance  given 
to  them  by  United  States  Ministers  and  consuls 
within  the  Teutonic  empires?  How  would  the 
stricken  population  left  in  Belgium  have  fared  had  not 
the  same  friendly  hands  been  stretched  out  to  succour? 
We  cannot  yet  afford  to  dispense  with  this  powerful 
friendly  shield  any  more  than  we  can  afford  to  dis- 
pense with  American  supplies  of  ammunition. 

Are  the  "  Huns,"  then,  to  be  let  off  unpunished? 
By  no  means  ;  but  the  punishment  will  be  moral,  not 
that  of  the  roused  brute  in  man.  They  are  so  insane 
still,  these  Germans,  so  penetrated  with  a  madman's 
conception  of  their  virtue,  power,  and  "  mission  "  in 
the  world,  that  it  is  useless  to  warn  them  about  their 
probable  reception  when  the  war  is  over.  Yet  that  is 
certain  to  bring  home,  even  to  their  conceit-besodden 
minds,  that  they  have  made  themselves  pariahs  among 
nations  civilised.  -And  none  will  probably  be  made  to 
feel  the  change,  the  shrinking  and  aversion,  more 
acutely  than  those  who,  being  American  citizens  by 
adoption  and  allegiance,  yet  have  played  the  part  of 
traitors  to  their  fellow  citizens.  From  all  that  is  best 
and  noblest  within  the  great  Republic  of  North 
America,  the  German  peoples  stand  to  be  excluded 
henceforth.  Who  will  trust  them?  "  But  all  are  not 
guilty."  No,  indeed,  no;  and  therein  lies  the  tragedy 
of  it.  It  may  even  be  that  a  majority  of  the  Germans 
in  America— whether  born  there  or  immigrant — are 
out  of  sympathy  to-day  with  the  unscrupulous 
machinations  of  the  Bernstorffs,  the  Dumbas  and 
their  instruments,  as  they  certainly  are  revolted  by  the 
submarine  atrocities.  But  they  will  be  made  to  suffer 
for  the  misdeeds  of  their  Prussian  degraded  co-racials 
all  the  same.  President  Wilson  need  not  hurry  him- 
self to  make  war  on  the  two  empires  now  pressing 
swiftly  on  to  their  ruin.  They  are  busy  degrading 
themselves  and  compassing  their  own  destruction. 

But  the  tide  of  American  resentment  is  rising,  and 
the  President  must  not  "  cunctate  "  too  long.  He 
must  see  that  it  is  becoming  intoletable  to  all  lovers 
of  their  country  within  the  borders  of  the  Republic  to 
see  its  Government  treated  with  conternpt.  Greater 
insolence  could  not  have  been  shown  _  if  the  repre- 
sentatives of  the  two  abandoned  empires  had  been 
dealing  with  Hayti,  or  some  obscure  tribe  in  Africa. 
"  We  can  do  as  we  like  in  the  States,"  the  two  Am- 
bassadors appear  to  have  said  to  each  other;  "the 
dollar  will  make  all  safe."  Is  it  going  to  prove  so? 
Can  Dr.  Wilson  afford  to  keep  silence  in  presence  of 
the  swiftly  intensifying  sense  of  anger  and  deepening 
feeling  of  shame  his  apparent  supineness  is  now  excit- 
ing  to  cyclone  fury?  We  hope  not — for  the  Republic's 
sake  and  his  own. 

[As  we  go  to  press  we  hear  that  Dr.  Wilson  has 
spoken,  and  to  the  purpose.    "  Dumba  must  go."] 
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What    Balance   Sheets   Tell. 


BANK    OF    VICTORIA,    LTD. 

Owing  to  the  drought  and  the  dislocation  of  general  busineas, 
this  bank  evidently  had  difficulty  in  finding  remunerative  em- 
ployment for  its  funds  in  the  six  months  ended  June  30,  and 
its  gross  profits  wore  ^^12,323  down  at  ;^io6,922,  while  exipenses 
were  only  reduced  by  ^^403  to  £S4,^7(>-  In  the  December  half- 
year,  however,  the  directors  decided  to  cut  down  the  dividend 
from  6  per  cent,  to  5  per  cent,  per  annum,  and  to  omit  the  usual 
appropriations  to  reserve  and  provident  fund,  in  order  to  augment 
the  balance  carried  forward.  Thanks  to  this  policy,  the  amount 
now  available  is  ;£ii,ii3  larger  at  ;ii'93,794,  and  although  the 
reserve  again  gets  nothing,  compared  with  ^,^20,000  a  year  ago, 
the  divid<>nd  on  the  ordinary  shares  is  restored  to  a  6  per  cent. 
basis,  and  ;f3i,ii3  more  at  ^^49.454  is  carried  forward.  No 
great  change  in  the  resources  of  the  bank  is  indicated  by  the 
balance-sheet.  Government  deposits  not  bearing  interest  have 
risen  by  ;f65,295  to  ;^97.573.  and  those  bearing  interest 
are  £4^.3^^  smaller  at  ;^S5S,647,  while  other  deiposits  are  re- 
spectively ;f74.8oi  and  ;^55,68o  lower  at  ;^2, 374,383  and 
£3,7^0,42'-  Bills  in  circulation  are  ;^i42,52o  down  at  ^392,189. 
The  oross-entry  for  customers'  liabilities  has  been  reduced  by 
^204,254  to  ;f  195,967.  Coin,  bullion  remittances  in  transit,  and 
other  cash  assets  amount  to  .1^2,360,747  or  ;^294,2oi  less,  but 
there  is  a  small  increase  of  ;^7i,664  to  j/^6,so2,82i  in  bills  dis- 
counted and  advances. 

COPE   BROS.   AND   CO.,   LTD. 

The  big  demand  for  tobacco  for  our  troops  has  proved  a 
boon  to  this  company,  which  did  very  much  better  in  the  12 
months  ended  June  30  than  at  any  time  in  the  previous  10 
years.  Its  nett  profits  improved  by  no  less  than  ;i£'i5,595  to 
;,f2s,69i,  and  after  providing  for  directors'  fees,  &c.,  the  avail- 
able balance,  including  jf646  less  at  ;^  1,430  brought  forward, 
was  ;,f  14,049  higher  at  ^23,880.  AdvanUge  is  taken  of  this 
to  double  the  dividend,  making  it  4  per  cent.,  and  the  surplus 
carried  forward  is  increased  by  ^^7,449  to  /8,88o.  It  seems, 
however,  a  pity  that  the  directors  have  taken  this  course,  as 
the  company's  reserve  of  ;^4,072  is  trifling  compared  with  the 
value  of  ^^44,968  put  upon  goodwill,  while  nothing  has  been 
provided  for  depreciation  of  the  buildings  and  land,  which 
stand  in  the  books  at  ^^84,847,  and  plant,  trade  marks,  copy- 
right, &c.,  have  only  been  reduced  by  / 1,460  to  ;^67,o69. 
Stocks  have  risen  by  ;,f24,i;62  to  ^173,934,  debtors  owe  £6,sss 
more  at  ^^85,287,  and  cash  is  /i,9i9  up  at  ;,f  18,354,  while,  on 
the  other  hand,  current  liabilities  are  ;fi6,626  higher  at 
;t  27,857. 

SAN  PAULO  COFFEE  ESTATES  CO.,  LTD. 

During  the  year  ended  December  31  this  company  harvested 
50,749  cwts.  of  coffee,  or  an  increase  of  8,872  cwts.,  and  in  spite 
of  a  further  decline  of  los.  3d.  to  30s.  in  the  nett  price,  the 
profits  were  ^^5,252  better  at  .^29,718.  Unfortunately,  exchange 
was  adverse,  the  average  of  14  i-5d.  being  2d.  below  that  of 
1913,  and  the  lowest  touched  since  1904,  and  ;^i,682  had  to  be 
written  off  for  loss  under  this  head.  Income-tax  also  took 
jf 2,280  more,  and  after  providing  for  administration  charges, 
interest,  &c.,  the  nett  surplus  was  only  /'931  better  at  ;^2i,309. 
The;  balance  brought  in  was  .^2,902  smaller  at  £3,76^,  giving 
.^10,194,  or  ;fi,97i  less,  to  be  dealt  with,  which  the  directors 
prefer  to  carry  forward,  and  do  not  pay  even  the  7  per  cent, 
dividend  on  the  preferred.  Property  account  is  ^^10,100  down 
as  the  result  of  the  redemption  of  ;^9,2oo  first  mortgage  deben- 
tures and  £c^  Santa  Ernestina  debentures.  Stocks  of  coffee 
are  valued  at  ^8g,ii8,  or  i^S'-SS'  more,  but  cash  is  ^10,554 
down  at  jf  io,88o,  while  sundry  creditors  and  bills  payable  have 
risen  by  ;^33,876  to  ^87,233. 

SENA   SUGAR   FACTORY,   LTD. 

In  apite  of  a  small  reduction  in  the  output  of  sugar  per  acre, 
the  total  crop  for  1914  was  slightly  higher  at  28,908  tons,  while 
the  average  price  advanced  from  the  iprevious  lowest  rates  on 
record  to  30s.  above  the  average  figure  obtained  since  the  com- 
pany started.  Not  only  was  &e  company's  own  business  very 
much  better,  but  its  partnership  agreement  with  Hornung  and 
Co.  resulted  in  a  profit  of  ,^20,929,  as  against  a  loss  of  £7,7Sg 
in  the  previous  year,  and  altogether  the  nett  profits  showed  a 
gain  of  ;£6o,62g  at  ;,^76,870.  Of  this,  ;^io,ooo  is  .sot  aside  to  form 
a  partner.ship  capital  reserve,  ..^9,580,  or  ;^8,o8o  more,  is 
used  to  extinguish  preference  share  issue  and  other  expenses, 
and  the  appropriation  to  general  reserve  is  increased  by  ;f8,827 
*°  Jo'2'S°°-  The  ordinary  shares  ithen  come  into  the  dividend- 
paying  list  with  a  distribution  of  7  per  cent.,  and  ;f2,59i  is 
carried  forward.  Property  and  business  account  has  been  re- 
duced by  ^20,381  to  ;f 323, 167,  and  cost  of  terminable  conces- 
sions in  East  Africa  by  .^^2,658  to  .^^31,337,  but  investments  are 
;f5o,ooo  up  at  ;^72,25o,  owing  to  a  purcha.se  of  50,000  preference 
shares  in  Hornung  and  Co.,  Ltd.,  while  advances  to  thait  under- 
taking show  a  reduction  of  ^^58,483  at  ;^2og,i26.  Stocks  of  sugar- 
are  /73,9i8  up  at  ;f2oo,449,  against  which  advances  have  risen 
by  ;^3o.687  to  ,^284, 755,  and  ;f  13,846  more  at  /65,o86  is  due  to 
creditors  and  on  hills  payable.  Debtors  owe  a  trifle  less  at 
/■25,22o,  and  cash  is  ;^3,o58  higher  at  /17,39s. 


The  head  offices  of  the  Law  Guarantee  and  Accident  Co. 
have  been  removed  to  20,  Lincoln's  Inn  Fields,  W.C. 

The  National  Trust  Co.,  Ltd.,  of  Toronto,  Canada,  has  been 
appointed  executors  to  the  estate  of  over  $4,000,000  of  the  late 
F.dward  Chandler  Walker,  of  the  firm  of  Hiram  Walker  and 
Sons,  Ltd.,  of  Walkerville,  Ontario. 


The    Week    in  Mines. 


In  spite  of  a  certain  amount  of  prolit-taking  the 
Modderfontein  and  Eastern  Rand  group  have  again 
been  prominently  firm  in  the  Mining  markets  this  week. 
Business  generally  has  been  on  a  small  scale,  but 
scarcity  of  stock  has  helped  to  keep  prices  firm.  Russian 
shares  have  been  rather  dull  owing  to  the  continuance  of 
the  German  offensive  in  the  East,  while  copper  shares 
have  reacted  to  some  extent  owing  to  the  quieter  con- 
dition of  the  metal  market.  Broken  Hill  shares  were 
favourably  affected  by  the  decision  given  in  the  suit 
brought  by  the  Zinc  Corporation  against  the  German 
contractors. 

South  and  West  Africans. 
In  the  South  African  market  New  Modderfonteins 
were  bought,  and  advanced  to  15  buyers.  Modder 
"  B's  "  were  bid  for  up  to  5 J,  but  Modder  Deeps  after 
rising  above  5  reacted  to  4^.  Gedulds  have  been  firm 
at  32s.  6d.,  and  Springs  have  been  firm  at  26s.,  the 
option  certificates  changing  hands  around  7s.  Con- 
solidated Main  Reefs  have  been  bid  for  at  20s.  on  good' 
development  results,  and  Rand  Mines  have  recovered  to 
4^  and  Crown  Mines  to  4.  Diamond  descriptions  have 
been  supported  again  without,  however,  affecting  prices 
much.  In  the  Rhodeslan  section,  Chartereds  have  been 
firmer  at  los.  and  Shamvas  were  bought  on  the  dividend 
announcement.  Tanganyikas,  however,  have  been  dulf 
at  1 1  on  the  returns  of  the  Union  Miniire.  West 
African  shares  have  been  quietly  steady. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  rather  irregularly^ 
Anacondas  have  weakened  to  7^,  but  Rio  Tintos  have 
remained  firm  at  55J.  Mount  Lyells  at  21s.  6d.,  Mount 
Morgans  at  2-^,  and  Hampdens  at  27s.  have  been  in 
demand  at  a  slightly  higher  level.  The  Russian  descrip- 
tions, however,  have  been  dull ;  Kyshtims  relapsed  to 
I  25-32,  Tanalyks  to  i|,  and  Russo-Asiatics  to  4. 
Among  West  Australian  shares  Bullfinches  have  shown 
a  rising  tendency,  with  the  price  at  6s.  3d.  on  good 
development  news.  Great  Boulders  have  been  in  some 
request,  and  Kalgurlis  were  unaffected  by  the  reduction 
in  the  dividend.  Tin  shares  have  been  bought  on  the 
firmness  of  the  market  for  the  commodity.  Siamese- 
Dredgings  have  changed  hands  at  55s.  7jd.,  Tronohs  at 
30s.  7jd.,  and  Dolcoaths  at  6s.  6d.  The  Indian  group- 
has  been  quiet,  but  Mysores  have  been  supported  at  4. 
Victoria  Falls  Power  preference  shares  have  been 
steadily  bought  for  some  time,  and  are  now  over  i7s^ 
bid. 

Broken  Hill  shares  benefited  from  Mr.  Justice  Bray's 
decision  in  favour  of  the  Zinc  Corporation  in  the  suit 
brought  by  the  latter  against  the  German  smelting  firm 
for  the  annulment  of  the  contracts  for  the  sale  of  zinc 
concentrates.  Zinc  CorpMDration  ordinary  rose  gd.  to 
IIS.  6d.,  and  Propwietarvs  advanced  2s.  to  44s.,  and 
North  Broken  Hills  to  iff. 


WINING    NEWS. 


WiLLOUGHBv's  CONSOLIDATED. — The  accounts  for  1914  S&DW  a 
profit  of  ^^9,848,  as  compared  with  ;^i5,725  in  1913,  and  ;^8,692: 
in  1912.  With  the  sum  brought  in,  the  available  total  is  ;if3i,293'. 
It  is  proposed  to  transfer  ;^8,5oi  to  reserve  and  to  carry  for- 
ward £22,y()2 ;  last  year  ;f20,ooo  was  added  to  reserve,  and. 
property  and  outlay  account  reduced  by  writing  ofi  ;f5,ooo. 
To  meet  the  heavy  depreciation  in  investments  ;f75,ooo  is 
written  off  from  the  reserve  account.  Revenue  from  occupied 
land  increased  from  ;^i5,259  to  ;fi6,i54,  that  from  cattle  rose 
from  ;^8,443  to  /8,7io,  but  that  from  town  properties  declined 
from  ;^7,29i  to  ;j7,ii2. 

Broken  Hill  Proprietary.— At  the  meeting  of  this  company 
at  Melbourne  the  chairman  explained  that  expenditure  amount- 
ing to  ;^3oo,ooo  was  contemplated  on  the  steel  works,  whose 
capacity  would  then  be  increased  from  125,000  tons  to  170,000 
tons.  At  present  excellent  results  had  been  obtained;  36,214 
tons  of  pig-iron  have  been  produced,  from  which  17,134  tons 
of  billets  and  11,574  tons  of  rails  have  been  made, 
while  amongst  the  contracts  booked  were  one  for  the 
delivery  of  47,000  tons  of  steel  rails  for  the  Federal 
Government  and  one  for  54,000  tons  for  the  New 
South  Wales  Government.  The  contract  for  the  sale  of 
the  Port  Pirie  Works  had  been  approved  by  the  debenture- 
holders'    trustees,    who   had   consented   to   the    proceeds    being 
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utilised  in  providing  for  the  necessary  additions  to  the  plant. 
The  company  should  play  an  important  part  in  providing  the 
raw  material  for  the  manufacture  of  armaments  upon  which 
New  South  Wales  and  the  Commonwealth  generally  was  now 
embarked. 

Kalgurli.— After  having  returned  its  capital  in  dividend:* 
many  times  over,  this  mine  is  now  approaching  the  exhaustion 
stage.  For  the  past  four  financial  years  80  per  cent,  has  been 
paid,  but  the  distribution  for  the  cuiTent  year  will  be  at  the 
rate  of  50  ,per  cent.  The  decline  and  fall  of  Western  Australian 
mining  is  emphasised  in  the  official  Government  report  for 
1914.  The  tonnage  decreased  by  85,265  tons  to  2,702,096  tons, 
and  the  yield  toy  2s.  per  ton  to  37s,  the  total  being  ;^5,237,353. 
From  the  East  Coolgardie  goldificld,  which  yields  over  50  per 
cent,  of  the  State's  yield  of  gold,  the  yield  declined  by  is.  to 
34s.  per  ton,  while  costs  increased  by  is.  to  20s.  6d.  ifx>r  ton, 
si:)  that  the  amount  ipaid  in  dividends  declined  from  ;£gio,32o  to 
;^  797.392. 


MINING   OUTPUTS   FOR   AUGUST. 

Abbontiakoon. — 10,112  tons  for  ;f  18,366  (including  £5fioy  from 
tube  mills)  ;  costs,  Xn.gSz. 

Abosso. — Crushed  9,276  tons,  producing  ;^i6,400  (including 
/2,ooo  recovered  from  slimes  brought  forward  from  previous 
month)  ;  profit  for  July,  ;f2,6i4. 

Ashanti. — 11,540  tons  yielded  ^37, 792  ;  cyanide, /i,  162  (July 
return,  ^38, 452  ;  profit,  /i4,47o). 

Associated  Northern  Blocks. — Iron  Duke  :  Gross  surplus,  £2^6. 
Victorious  Leases :  2,107  tons  sulphide  ore,  and  1,620  tons  of 
oxidised  ore  yielded  ;^5,248.     Surplus  from  Victorious,  ;f  1,342. 

Aurora  West. — 15,230  tons  for  ;f  17,893  ;  profit,  £^,o^^  (July 
profit, /■4, 123). 

Balaghat. — 3,000  tons,  1,174023. ;  8,021  tons  tailings,  271  ozs. ; 
total  equal  to  ^1,304  ozs.  fine  gold. 

Bantjes  Consolidated.— 21,300  tons,  £2^,2^;  profit,  £2,'joi 
'July.  /I.304)- 

Bisichi  Tin. — Production,  23  tons;  shipments,  4*  tons. 

Brakpan. — 64,200  tons;  value,  ^88,417;  profit,  ;f32,8i2,  an 
increase  of  /631  in  comparison  with  the  July  figure,  was  also  the 
highest  recorded  since  Feb.,  1913. 

Broomassie. — 4,349  tons,  ^4,344  ;  costs,  ;^4,i49. 

Bullfinch  Proprietary. — 6,640  tons,  2,890  ozs,  ;  value,  ;f8,356; 
profits,  ;f3,3i6  (July,  £^,33,-1). 

Burma  Ruby. — 95,000  loads  washed,  producing  rubies  valued  at 
Rs.43,000;  royalties,  Rs. 5, 000. 

Cam  and  Motor. — Treated  12,849  to°s ;  gold  recovered  current 
ore,  ^20,565 ;  accumulated  slimes,  ^328;  total,  ;£2o,893  ;  profit, 
;^4,40i  (July,  ;^4,653). 

Cape  Copper. — O'okiep,  1,017  nett  'ons  of  g.oper  cent,  dry  assay 
=  92  tons  finecopper;  Nababeep,  6,049  net  tons  of  2.81  per  cent, 
dry  assay  =  170  tons  fine  copper  ;  total,  262  tons  fine  copper. 

Champion  Reef. — 17,575  tons,  10,048  ozs.  ;  sand  and  slimes, 
1,915  ozs. ;  total  equal  to  10,961  ozs.  of  fine  gold. 

City  Deep.— 62,400  tons,  /i2i,8i8;  profit,  ;f62,227  (July, 
^62,196). 

Consolidated  Langlaagte.  —54,000  tons,  ;f7o,96o  (25s.  iijd.  per 
ton)  ;  profit,  /31.531  (July.  /3i,677). 

Consolidated  Main  Reef. — 28,180  tons,  ;f 39,532  ;  profit,  ;fi2,oi6 

(July, /I2,322). 

Cinnamon  Bippo. — 3,582  tons,  1,858  ozs. ;  profit,  ^2,654. 

Crown.  —  207,000  tons,  ;f 266,276 ;  profit,  ;f97,ii8  (July, 
;f  101.531). 

Durban  Roodepoort. — 27,520  tons,  ^37,165;  profit,  ^6,212 
(July.  ;f 5.829). 

East  Rand  Proprietary. — 175,000  tons,  53,555  ozs.,  including 
617  ozs.  from  accumulated  slimes;  value,  ^222, 616;  profit  rose 
from  ^55,548  in  July  to  /56,049  in  August,  including  in  both  cases 
the  profit  from  accumulated  slimes  of  ;f  1,858  and  ;£'i,8o6  respec- 
tively. 

Ferreira  Deep.— 56,850  tons,  /94,i8i  ;  profit,  ^42,482  (July, 
;f3i.49o). 

Geduld  Proprietary. — 26,200  tons,  £19,10^;  profit,  £i2,-j6S 
(July,  ^12,645). 

Geldenhuis  Deep. — 54,200  tons,  ^70,785  ;  profit,  ;f  11,576  (July, 
;fio.353). 

Giant  of  Rhodesia. — 5, 800  tons,  /3,59i ;  profit,  £52^  (July,  ^375). 

Ginsberg.— 15,785  tons,  yielding  /■i7,693  (22s.  5d.  per  ton); 
profit,  ;f4, 193  (July,  ^4,070). 

Glencairn. — 21,780  tons,  ^14,058  (12s.  iid.  per  ton)  ;  profit, 
^^2.135  (July.  /2,387). 

Globe  and  Phcenix. — 6,245  tons,  7,569  ozs.  ;  profit,  /i8,ooo 
(July.  /t7.576)  ;  698  ozs.  carried  to  reserve. 

Glynn's  Lydenb'urg. — 4, 095  tons;  value, /7, 267  ;  profit,  ^2,985. 

Golden  Horse  Shoe. — 20,052  tons,  yielding  /38,4i5;  profit, 
^12,382  (July,  ;f  12,691). 

Government  Areas  (Modderfontein). — 48,000  tons,  ;f65,407 
(27s.  3d.  per  ton)  ;  profit,  ;f  17,880  (July,  ;f  17,567). 

Great  Boulder  Perseverance. — 23,491  tons  ;  value,  ;f 20,790. 

Great  Boulder  Proprietary.— 17,213  tons  for  £51,6^3, 

Great  Fingall.— 4,260  tons  for  ^6,909. 

Ivanhoe. — 20,114  tons,  2,103  ozs.  fine  gold;  sands,  1,114  ozs.  ; 
slimes,  2,635  o^s. ;  concentrates,  1,763  ozs.  ;  value,  /32,325  ;  profit, 
;f9.oo5. 

Knight  Central.— 25,600  tons,  £2S,,j25;  profit,  ^3,348  (July, 
£2,596). 

Knight's  Deep.— 108,400  tons,  value  £TJazi  ;  profit,  £l2,^S■J 
(July.  ;f  14.081). 

Lake  View  and  Star.— i8,8oo  tons  yielded  /2i,233 ;  profit, 
;f2.898  (July.  ;{2,839). 


I..anglaagte  Estate. — 53,480  tons,  7,375  ozs. ;  cyanide,  7,002  ozs. ; 
profit,  /i3,28i. 

Lonely  Reef. — 5,000  tons,  /ii,492  ;  profit,  ^3,892  (July,  5,174). 

Luipaard's  Vlei.— 21,535  'ons  ;  profit,  ^5, 935  (July,  /3,042). 

Main  Reef  West. — 25,290  tons,  ^27,919;  profit,  ^3,697  (July, 
^4,334). 

May  Consolidated. — 14,500  tons,  ;f  11,005  '•   profit,  ;f  1,029  (July, 

;^I,042). 

Meyer  and  Charlton. — 15,000  tons,  ;f33, 979  ;  profit,  ^20,489 
(July,  ;f20,037). 

Modderfontein  B. — 43,500  tons,  /95, 989;  profit.  ^62,889  (July, 
/5o,94o).  The  working  costs  for  tlie  month  were  lower,  but  the 
yield  was  higher  than  called  fpr  by  the  ore  reserves. 

Modderfontein  Deep. — 34,000  tons,  £62,1131  ;  profit,  ^34,664 
(July,  ;f34.874)- 

Mount  Elliott.— Smelter  treated  3,055  tons  ore  and  400  tons 
matte  (part  of  the  ore  and  matte  staked  at  the  mine),  producing 
471  tons  blister  copper,  containing  668  ozs. gold  and  954  ozs.  silver. 
The  month's  production  was  curtailed  owing  to  a  shortage  of  coke. 
Mount  Lyell. — 27,198  tons  ore  treated,  being  17,011  tons  from 
the  Mount  Lyell  and  10,187  tons  from  North  Mount  Lyell.  Con- 
verters have  produced  609  tons  blister  copper,  containing: — 
Copper,  602  tons ;  silver,  28,824  ozs.  ;  and  gold,  722  ozs. 

Mysore. — 25,850  tons,  14,729  ozs.  ;  19,386  tons  sands,  2,099 
ozs. ;  14,753  'ons  slimes,  2,147  ozs.  ;  total  equivalent  to  17,373  ozs. 
fine  gold. 

New  Goch. — 30,200  tons,  ;f29,404  ;  profit,  ^'8,440  (July  profit, 
/8,o6i). 

New  Heriot. — 13,200  tons,  5,512  ozs. ;  value,  ;f23,o68  ;  profit, 
/8,76o. 

New  Kleinfontein. — 55,000  tons  ;  value,  ^69,774  ;  cos's  per  ton, 
17s,  ;  profit,  ^23,027  (July,  ^24,223). 

New  Modderfontein. — 52,500  tons,  /■ioi,225;  profit,  ^'56,234 
(July,  ;f59,362). 

New  Primrose.— 23,400  tons,  ^19,548  (16s.  8Jd.  per  ton) ;  profit, 
^6,165  (July,  ^5,631). 

New  Unified. — 13,900  tons,  ;f  14,082  (20s.  3d.  per  ton)  ;  profit, 
^5.150  (July,  /5,2o8). 

Nigel  Gold. — 11,800  tons,  ^15,211  ;  profit,  /55.  Low  grade  ore 
and  also  short  running  time  owing  to  necessary  repairs  to  plant. 

North  Anantapur. — 2,400  tons,  976  ozs.  fine  gold  ;  2,700  tons 
tailings,  139  ozs.  ;  total,  1,115  ozs. 

Northern  Nigeria   (Bauchi)   Tin. — August  output,  45  tons ;  dis- 
patched, 48  tons. 
Nourse.— 58,100  tons,  ;^68,g8o  ;  profit,  ;f  11.437  (July.  ^12,627). 
Nundydroog. — 8,000  tons,  5,755  ozs.  ;    7,580  tons  tailings  and 
9,183  tons  slimes,  1,496  ozs.  ;  total,  7,251  ozs.  bar  gold,  equal  to 
6,481  ozs.  fine  gold. 

Ooregum. — 12,820  tons,  6,500  ozs.  ;  13,690  tons  tailings  and 
slimes,  1,437  ozs.  ;  total  equal  to  7,200  ozs.  fine  gold. 

Pahang  Consolidated. — 14,000  tons  yielded  200   tons  black  tin, 
estimated  11  tons  alluvial. 
Princess  Estate. — 22,500  tons,  ;^28.68i  ;  profit,  ;f6i6  (July,/ii8). 
Randfontein    Central. — 204,739    tons,    29,224    ozs.  ;     cyanide, 
205,866  tons,  29,502  ozs.  ;  total,  58,726  ozs.  ;  profit,  ;f6i,305. 

Robinson  Deep. — 53,000  tons;  value,  ;f75,94i  ;  profit,  ;^26,ooi 
(July.  ^25,034), 
Robinson, — 55,500  tons,  ^80,884;  profit,. ;f 41, 610  (July,/4i,07o). 
Roodepoort  IJnited. — 33,800  tons,  /■30,224  ;    profit,  £943  (July 
profit,  ;^8i). 

Rose  Deep. — 69,700  tons,  ;f85,778 ;  profit,  ;f 28,402  (July, 
;f23,482. 

St.  John  del  Rey. — Gold  produce,  ^39,500  ;  yield  per  ton, 
47s.  gd.    Recovered  from  rusted  sand  during  six  months,  £1,500. 

Simmer  Deep. — 59,700  tons  ;  ralue,  £50,680  ;  profit,  £4,543 
(July,  £5,000)  ;  reserve,  1,209  ozs. 

Simmer  and  Jack. — 70,200  tons  ;  value,  £75,701  ;   profit,  ^30,132 
(July,  £32,565)- 
Sons  of  Gwalia. — 13,762  tons  for  £20,639. 

South  Kalgurli. — 10,129  tons,  2,976  ozs.;  value,  £12,617' 
surplus,  £2,574  (July,  £2,171). 

Sub  Nigel. — 6,930  tons  ;  value,  £13,309  ;  profit,  £2,501  ;  reserve, 
340  ozs. 

Tanganyika  Concessions. — The  copper  produced  by  the  Union 
MiniSre  du  Haut  Katanga  for  six  months  ended  June  30  was  6,932 
tons,  for  July  1,472,  and  August  1,368  tons. 

Taquah.— 5,867  tons  for  £17. 559:  profit  for  July,  £5,953. 
Transvaal  Gold  Estates. — 13,250  tons;  value,  £30,155  ;  profit, 
£15,099. 

Tronoh  Mines. — 164  tons  tin  ore  ;  value,  £14,850.  Dredge  pro- 
duced 25  tons  tin  ore  which  are  included  in  the  above. 

Van  Ryn. — 38,900  tons,  £46,009  ;  profit,  £19,442  (July  profit, 
£16,244). 

Van  Ryn  Deep.— 42,250  tons,  £79,148  (37s.  sjd.perton)  ;  profit, 
£43,630  (July,  £44,507). 

Village  Deep.— 53,200  tons,  £78,062  ;  profit,  ;f26,598  (July, 
;^29,i84). 

Village  Main  Reef.— 32,500  tons ;  value,  £54,480 ;  profit, 
;f26,oo9  (July,  £24,097). 

Vogelstruis  Estates— 14,563  tons,  1,642  ozs.;  cyanide,  9,577 
tons,  909  ozs.  ;  current  slimes,  5,085  tons,  298  ozs.  ;  total,  2,849 
ozs. 

West  Rand  Consolidated.— 30,500  tons,  £38.955  :  profit, 
£10,473  (July, /g, 700),  ,  ,      o  c. 

Witwatersrand  Deep.— 42,700  tons;  value,  £51,855;  profit, 
£16,068  (July,  £18,352). 

Witwatersrand.— 42,850  tons,  ^52,984  (24s.  gd.  per  ton) ;  profit, 
;f 24,819  (July,  £24,822). 
Wolfram  Mining  and  Smelting.— Output  of  wolfram,  27  tons. 
Wolhuter.— 35,900   tons,  value,  ;f43i355  )  profit,  £14,021  (July, 
;fl3.o68). 
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COMPANY  MEETINGS. 

NOBEL-DYNAMITE    TRUST. 

An  extraordinary  general  mectiiig  of  the  Nobel-Dynamite 
Trust  Co.,  Ltd.,  was  held  on  Thursday  at  Wintiie.ster  House,  Old 
Uroad  Street,  E.C.,  to  confirm  resolutions  passed  on  the  25'^ 
ultimo  for  winding  up  the  conipany  voluntarily  and  approving 
draft  agreements  for  the  sale  of  the  German  interests  of  the 
company.  Sir  Ralph  W.  Anstruther,  Bart,  (the  chairman),  pre- 
sided. 

Mr.  E.  A.  Brayley  Hodgetts,  one  of  the  joint  secretaries,  read 
the  notice  convening  the  me<rting. 

The  Chairman  said  :  At  the  extraordinary  general  meeting 
held  on  Wednesday,  August  25  last,  the  resolutions  which  you 
are  now  asked  to  confirm  were  duly  passed.  The  fourth  resolu- 
tion has  been  amended  in  the  form  in  which  it  is  presented  to 
you  to-day,  namely  :  "  That  there  be  paid  to  the  directors  of  the 
company  by  way  of  additional  remuneration  for  their  services  as 
directors  the  .sum  of  ;£io,ooo,  the  same  to  be  divided  among 
them  as  they  may  agree,  or  in  default  of  agreement  equally." 

-'y-  C-avin  W.  Ralston  rai.scd  the  question  of  the  proposal 
m.ade  for  the  adjournment  of  the  /previous  meeting,  and  con- 
tended that  under  the  ^articiles  the  decision  on  the  ipoint  ought 
to  have  been  left  to  the  shareholders  instead  of  its  being  ruled 
out  of  order  from  the  chiair. 

The  Chairman  said  that  he  was  legally  advised  that  his 
ruling  was  correct.  In  any  case  it  did  not  affect  the  proceedings 
of  the  present  meeting,  which  was  called  pursuant  to  notice  to 
confirm  or  otherwise  the  resolutions. 

-Mr.  Ralston  remarked  that  it  affected  it  to  the  extent  that  the 
present  meeting  could  not  have  been  held  if  the  resolution  for 
^°'?"''""'="*  of  tJie  last  meeting  had  been  carried. 

Ihc  Chairman  said  they  could  not  now  argue  the  point,  and 
he  proceeded  to  move  the  confirmation  of  resolutions  i,  2,  and 
.1  tor  the  liquidation  of  the  company  voluntarily,  with  Mr. 
Harold  J.  Mitchell  and  Mr.  Matthew  B.  Dickie  as  liquidators 
and  the  approval  of  the  draft  agreements. 

Sir  Richard  D.  Awdry,  K.C.B.,  seconded  the  motion. 

Mr  Ralston  said  that  he  felt  it  his  duty,  in  justice  to  the  direc- 
tors, to  go  to  the  offices  after  the  previous  meeting  and  examine 
the  agreements,  and,  after  going  through  them,  he  was  bound 
to  say  that  he  could  not  understand  why  they  should  have  been 
kept  secret  from  the  shareholders.  He  must  say  that,  after 
reading^them,  he  considered  they  were  the  best  possible  agree- 
ThT.l  I  ^°"'^,'^J^«  '>een  made.  He  repeated  the  objections 
which  he  made  at  the  last  meeting  to  Mr.  Kraftmeier  continuing 
to  act  as  a  director,  as  he  did  not  .think  they  should  have  German 
directors,  naturalised  or  not,  managing  their  affairs  at  the  pre- 
sent  time.  ^ 

Mr.  Kraftmeder  protested  *against  certain  of  Mr.  Ralston's  re- 
marks, on  the  ground  that  they  reflected  on  his  honour. 

ihe  motion  confirming  the  three  resolutions  was  carried 
unanimously. 

thn^Ln'-!;*,'^''''??*''^^  ^^'"^  ^*  ^""^  *°  propose  for  confirmaUon 
the  fourth  resolution,  under  which  the  directors  should  'be  .paid 
ine  sum  of  ^10,000,  to  be  divided  among  them  as  they  -thought 
ht  or  an  default  of  agreement  equally.  He  was  sure  that  every- 
body would  agree  that  that  sum  was  a  most  moderate  one,  arid 

amlli  ..  *"  "^f-  ""!^'  7"y  "^'^'l  ^"""^  expected  a  much  more 
ample  compensation  for  loss  of  office.     There  was  one  point  to 

Pres=  .h%T^  "^  '"  ""^^^  '■/f'-rence.  It  had  gone  forward  to  the 
L^f  i.  t  K  ^^'•^'?.™t^  fo--  the  sale  of  the  company  had  been 
kept  secret,  bm,  if  h,s  recollection  of  the  notice  of  the  former 
meeting  was  right,  it  contained  the  usual  statement.  It  was 
^i  nti^n''^^  .*°  P"Wi^  *^  ^hole  of  such  agreements,  and 
no  on^  wotl^"  read  the  whole  of  such  agreements  at  meetings  : 
no  one  would  understand  them  if  they  did  ;   but  it  was  stated 

^oseil  drrTV""^^  "^  rr^'^"  ^y  ^"^  shareholdef^o 
Chose  to  do  so   at  the  offices  of  the  company,  for  14  days  before 

usti^lTh  :,"^  T'  ^^i^-o:"^  f*^"  ■'""^"^^  totay  that  7n 
^   It     ,\^-.^  directors  and  officers  of  the  company. 

ried"unlnim?usi-  '"^'""  "'^""'^'^  *^  '"°^'°"'  ^'^^'^  ^^  =- 
cee^'dirgs  rhVn'^ter^i^alel^'^^^'"^  *°  *^  **^'™^"'  ""^  '^«  P- 


DIVIDENIDS     ANNOUNCED. 

Alabama  and  Vicksburg  Railway. -For  year  to  June  30  last  of 
5  per  cent,  on  the  common,  against  7  per  cent,  for  preceding  year. 

Alliance  Trust.— Interim  for  half-year  ended  July  31  on  the 
ordinary  at  the  rate  of  19  per  cent,  per  annum,  subject  to  tax,  same 
as  a  year  ago. 

liink  of  Australasia.— 14  per  cent,  per  annum  and  bonus  of  12s. 
per  share,  together  £3  8s.  per  share,  equal  to  17  per  cent.,  placing 
£40,000  to  reserve,  with  /i  13,353  forward.  pay.ible  free  tax.  Oct.  8, 
same  as  a  year  ago,  with  ;f94,o66  forward. 

British  Insulated  and  Helsby  Cables.— Interim  of  5  per  cent, 
actual  on  the  ordinary  on  account  of  current  year. 

British  Tobacco  (Australia).— Interim  of  3  per  cent,  on  the  issued 
ordinary,  payable  30th  inst. 

Chartered  Bank  of  India,  Australia  and  China —Interim  for 
hall-year  ended  June  30  last  at  the  rate  of  14  per  cent,  per  annum, 
free  tax,  payable  13th  inst,  against  12  per  cent,  a  year  ago. 

Dimbula  Valley  (Ceylon)  Tea.— Interim  of  15  per  cent,  on  the 
ordinary  on  account  1915,  payable  30th  inst..  less  tax,  against  7* 
per  cent,  a  year  ago. 

Edinburgh  Collieries.— Interim  on  the  ordinary  at  the  rate  of  s 
per  cent,  per  annum. 


Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  June  30  last  of  2s.  6d.  per  share,  free  tax,  pay- 
able Oct.  15.  same  as  a  year  ago. 

General  Ceylon  Rubber  and  Tea. — Interim  of  15  p«r  cent,  on 
account  of  1915.  payable  30th  inst.,  less  tax,  against  7i  per  cent,  a 
year  ago. 

Kalgurli  Gold  Mines. — Interim  of  2S.  6d.  per  share,  less  tax, 
payable  Oct.  6.  against  4s.  a  year  ago. 

Kamunting  Tin  Dredging. — Second  interim  of  is.  per  share, 
free  tax,  payable  i8th  inst.,  in  respect  of  financial  year  ending 
June  30,  1916. 

Kern  River  Oilfields  of  California. — For  12  months  ended 
May  3  last  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  against 
5  per  cent,  for  preceding  year. 

Kepong  (Malay)  Rubber. — Second  interim  of  10  per  cent,  for 
1915.  payable,  less  tax,  Sept.  30,  same  as  a  year  ago. 

Liverpool  Exchange.     Interim  of  7s.  per  share,  free  tax. 

Malay  Rubber  Planters. — Interim  of  5  percent.,  making  15  per 
cent,  for  the  current  year,  payable,  less  tax,  Oct.  i. 

Mercantile  Bank  of  India. — Interim  on  the  A  and  B  shares  for 
half-year  ended  June  30  last  at  the  rate  of  8  per  cent,  per  annum, 
free  of  tax,  payable  20th  inst.,  same  as  a  year  ago. 

Molson's  Bank,  Montreal. — 2|  per  cent,  (being  at  the  rate  of  11 
per  cent,  per  annum)  for  current  quarter,  payable  Oct.  i.  same  as 
a  year  ago. 

New  Orleans  and  North-Eastern  Railway. — Year  ended  June  30 
last  on  the  common  of  i  per  cent  ,  same  as  for  preceding  year. 

North  Anantapur  Gold  Mines. — A  preferential  dividend  (less 
tax)  on  the  25,000  preference  shares,  for  six  months  ended  June  30. 
at  the  rate  of  20  per  cent,  per  annum,  also  is.  per  share,  on  both 
preference  and  ordinary,  less  tax,  payable  Oct.  5.  For  1913-14  the 
preference  received  22J  per  cent,  and  the  ordinary  2j  per  cent. 

Northern  Banking. — For  past  half-year  at  the  rate  of  13  per 
cent,  per  annum  on  the  "  A  "  shares  and  6J  per  cent,  per  annum 
on  the  "  B  "  shares,  making  13s.  per  "  A  "  share  and  6s.  6d.  per 
"  B  "  share,  less  tax,  payable  15th  inst.,  same  as  last  year,  but  free 
of  tax. 

Panagula  Rubber. — Interim  of  3  per  cent.,  actual,  less  tax. 
against  2  per  cent,  last  year. 

Poonmudi  Tea  and  Rubber. — An  interim  of  5  per  cent,  on 
account  of  1915,  payable  15th  inst.,  less  tax,  against  2J  per  cent,  a 
year  ago. 

Powell  Daffryn  Steam  Coal. — Interim  (payable  forthwith)  at  the 
rate  of  6  per  cent,  per  annum,  less  tax.  on  the  preference  and  of 
10  per  cent,  on  the  ordinary,  free  of  tax,  same  as  a  year  ago. 

Sephinjuri  Bheel  Tea. — First  quarterly  of  10  per  cent.,  less  tax, 
on  account  of  1915,  payable  Sept.  20,  same  as  last  year. 

Shamva  Mines.  —  Interim  of  is.  6d.  per  share,  less  tax,  for 
quarter  ending  Sept.  30  (being  the  third  interim  in  respect  of 
year  ending  Dec.  31,  1915),  payable  Sept.  30,  same  as  the  pre- 
ceding payment. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co. — Interim  of  10  per 
cent,  for  half-year  ended  June  30  last,  less  tax,  payable  Sept.  30. 

South  African  Real  Estate  Trust.— gd.  per  share  for  period 
ended  June  30.  payable  Nov.  9.  This  is  the  first  dividend  since 
1911-12,  for  which  year  2J  per  cent,  was  paid. 

State  Assurance. — Interim  for  half-year  at  the  rate  of  10  per 
cent,  per  annum,  less  tax.  payable  Oct.  i.  same  as  a  year  ago. 

Talisman  Consolidated. — Quarterly  of  gd.  per  share,  tax  free, 
payable  Oct.  8.  against  is.  3d.  a  year  ago. 

Ulster  Bank. — Rate  of  21J  per  cent,  per  annum,  less  tax.  for 
past  half-year,  payable  Sept.  22.  against  20  per  cent,  a  year  ago. 
tax  free. 

Van  den  Berghs. — Interim  of  10  per  cent,  (actual)  on  the 
ordinary,  payable  25th  inst. ;  payment  for  1914  was  the  same. 

Vicksburg,  Shreveport,  and  Pacific  Railway. — The  directors 
have  passed  the  dividend  on  the  preferred  stock  for  the  year 
ended  June  30  last.  For  the  preceding  year  the  full  dividend  of 
5  per  cent,  was  paid. 


Answers  to  CorrespondentSi 


W.  p. — (1)  We  hear  that  the  company  is  doing  splendidly, 
as  was  to  be  expected ;  therefore  the  reason  given  ought  not  to 
make  you  sell.  (>)  These  might  go  down  a  bit,  but  they  are 
first-rate,  and  worth  keeping,  (j)  At  present  the  company  must 
be  making  fine  profits;  you  should  do  nothing.  (4)  Here  you 
have  a  speculation,  and  the  proper  way  to  treat  it  is  not  to 
sell  when  it  is  at  a  degraded  price,  as  it  is  now,  low  and  not 
easily  saleable,  but  to  buy  a  little  more  to  average  some  day 
when  the  market  is  .in  the  sulks.  (5)  Keep  at  present.  Prices 
look  going  higher.     This  leaves  is.  3d.  to  your  credit. 

E.  LI.  J. — Yes,  we  have  considerable  doubts  about  the  thing, 
as  we  indicated  in  dealing  with  its  report. 

Josiah  T. — We  see  no  reason  for  ha.«te  just  at  present,  because 
the  price  does  not  seem  likely  to  advance  far. 

W.  P.  W. — We  think  not.  The  company  is  very  strong 
financially,  well  managed,  and  able  to  find  th»  money  to  re- 
place their  present  system  if  it  becomes  obsolete. 

M.  C.  M. — Yes,  as  you  can  find  other  investments  equally 
good  to  pay  a  better  return.  The  present  price  is  somewhat 
artificial. 

W.  A.  J. — They  certainly  look  attractive,  and  we  see  no 
objection  to  a  moderate  purchase. 

J.J.  B. — Difficult  to  say,  but  we  should  certainly  much  rather 
average  than  sell. 

Mag  (Glasgow). — Sorry  your  pseudonym  was  misread  "  Bog." 
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Passing   Events. 


Beyond   Lord   Kitchener's   speech  in   the   House  of 
Lords  there  is  little  to  be  said  about  the  war  this  week. 
That  is  to  say,   we  can  offer  nothing  to  the  purpose 
one-tenth     as     well    worth     reading.     "  An     optimist 
speech  "  sneers  the  jaundiced  Press,  and  tliat  is  just 
why  we  like  it  so  well.     In  carefully  chosen  language 
his  lordship  distributed   praise   and   encouragement  to 
ourselves  and  to  our  Allies,   all  of  whom  are  fighting 
in  this  war  with  an  altruism,  a  nobility  of  aim  never 
surpassed  in  the  tragic  story  of  man  on  the  earth.    And 
if  the  result  was  to  cheer  and  brace  us  all  up,  then  it 
was  good  work  done  worthy  of  gratitude.     We  at  least 
are  grateful.     Perhaps  the  strongest  expression  of  con- 
fidence in  all  the  speech  was  where  his  lordship  said 
that  it  appeared  to  him  as  if  the  Germans  "  bad  almost 
shot  their  last  bolt  "   in  the  Russian  invasion.      How 
can  that  be,   snaps   the  grumbling  doubter,   when  we 
every  day  have  to  move  our  flags  eastward  on  the  map 
as  the  Russian  troops  recede  before  the  all-prevailing, 
artillery-invincible  foe?       Have  we  not  told  you  how, 
times  oft?     The  Germans  are  going  eastward  to  their 
destruction.     They  cannot  escape  from  the  territories 
devastated  ahead  of  them  before  winter,  and  the  further 
they  advance  the  less  possible  does  it  become  for  them 
to  send  troops  back  to  the  west  to  help  the  exhausted 
armies  now  being  worn  down  there  by  the  French,  the 
Belgians,    and    ourselves.      And   surely    the    smasihing 
defeats  administered  to  the  Austro-Prussian  troops  in 
Galicia  should  dissipate  all  fear  of  an  effective  interven- 
tion by  Austria  in  the  Gallipoli  death-grapple?    On  that 
wrestle  of  Titans— and  the  Turk  with  all  his  faults— 
perhaps  because  of  some  of  them — is  a  splendid  fighter, 
by  far  the  most  magnificent  fighter  we  have  any  of  us 
encountered  in  this  war — ^witness  our  losses  of'87,630 
killed,    wounded,    and     missing     in    the    Dardanelles' 
battles  alone — Lord  Kitchener  had  also  good  and  wise 
words  to  utter,  as  he  had,  loo,  for  the  stupendous  task 
the  Italians  arc  performing  in  the  Alps,  performing  as 
only  men  inspired  by  the  most  sublime  sentiments  the 
human  soul  is  capable  of  entertaining  could  accomplish. 
Wherever  we  turn,  when  guided  by  our  War  Minister, 
hope  grows  stronger  in  approaching  trium.ph.    The  day 
cannot  now  be  distant  when  the  Allies  in  the  west — and 
m   Italy,   and   may  we  not  say  in  the   Balkans? — will 
begm  to  reap  the  fruits  of  all  that  Russia  has  done  and 


suffered  for  the  common  good.  Great  events  impend, 
of  that  we  feel  sure.  Let  us  brace  ourselves  up  to  face 
them,  to  endure,  steadfast  and  resolute,  until  the 
triumph  is  complete  and  the  enemy  beaten. 


In  this  week's  Literary  Supplement  of  the  Times 
Mr.  Glutton  Brock — it  can  hardly  be  other  than  he — 
quotes  the  saying  of  a  French  officer  to  Mr.  Kipling, 
"  The  Bosche  is  saving  the  world,  because  he  has  shown 
us  what  evil  is,"  and  remarks  that  "  in  these  words 
there  is  all  the  peculiar  wisdom  and  the  peculiar  calm 
of  France."  True,  but  is  there  not  something  also  of 
that  aspiration  after  higher  intimacy  and  harmony 
between  the  peoples  now  agonised  amid  the  horrors  of 
this  manifestation  of  evil,  by  wihioh  alone  the  triumph 
of  good  can  be  made  secure  when  les  Bosches  have  been 
finally  disposed  of?  Can  any  thoughtful  mind  look 
forward  without  apprehension  to  a  .resumption  of  the 
life  of  national  jealousies,  rivalry  in  armaments,  of 
overreachings  and  enslavings  by  the  moneyed  interests 
who  play  on  and  profit  by  the  ignorance,  the  incohesion, 
the  passions  of  the  multitude?  When  the  murder  is 
ended  will  the  trade  rivalries  between  classes  and 
nations  break  out  again  as  fierce  as  before?  They 
will  if  the  minority  among  us — it  Is,  we  believe,  a 
minority — gets  the  upper  hand  in  the  guiding  of  our 
affairs,  the  minority  now,  it  seems,  so  eager  to  do 
Prussia  service  here  as  to  be  ready  to  wreck  our  Army 
and  paralyse  our  power  of  offence  on  land  and  sea  by 
driving  the  country  into  a  contested  General  Election 
in  the  very  crisis  of  the  war.  That  same  band  will  be 
just  as  ready  to  attack  France,  Russia,  Italy,  Belgium 
— any  "  foreign  "  country — and  try  to  hinder  their 
economic  development  after  the  war  if  they  "  see 
money  in  it."  Its  present  conduct  makes  us  think 
that  if  some  among  its  leaders  are  not  paid  by  the 
enemy,  it  mwst  be  because  said  enemy  has  no  money. 

A  finer  or  more  humane  and  far-seeing  spirit  is  already 
moving  in  Russia,  a  spirit  attuned  to  ideals  already  not 
unfamiliar  to  readers  of  this  journal.  Friday's  Morn- 
ing Post  published  a  message  from  its  Petrograd  corre- 
spondent which  revealed  the  suggestive  fact  that  the 
proposal  of  a  Customs  Union  among  the  Allies  of  the 
Entente  is  already  being  brought  forward  for  discus- 
sion there.  The  Novoe  Vremya,  one  of  Russia's  lead- 
ing journals,  would  like  to  see  England,  France,  RUS' 
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sia,  Italy,  Japan,  Serbia,  and  Belgium  embraced  in 
such  an  union.  The  first  conception  of  its  use  is,  natur- 
ally, to  forge  a  weapon  to  repel  German  trade  aggres- 
siveness, but  soon  that  would  Ix;  found  too  small  an 
object.  The  true  purpose  of  a  harmony  in  tariffs  and 
in  trade  aims  and  interests  between  the  nations  com- 
posing the  Union  would  come  to  be  the  enlistment  of 
the  capacities  of  all  to  join  together  in  being  the  help 
of  each.  Germany  must  be  left  outside,  must  lx;ar  the 
punishment  of  her  crimes  and  be  held  apart  until  her 
sinning,  servile  peoples  have  worked  out  their  rcdcm|>- 
tion.  Who  here  is  ready  to  lx;gin  to  lay  the 
foundation  of  this  healing  accord?  It  will  not 
be  easy  work,  because  the  idea  is  new,  because 
masses  of  ^  men  are  hard  to  move  at  all  times, 
and  especially  hard  when  nothing  stirs  them 
to  take  thought  about  the  future.  At  present  all 
minds  are  racked  upon  the  war  and  distracted  by  the 
busybodies  who  scream  "We  are  lost,  we  are  lost  !  " 
unless  this  or  that  be  done  according  to  their  dominat- 
ing prepossession  of  the  day.  But  the  silent,  or  mostly 
silent,  minority  that  looks  ahead,  and  wonders  while 
looking  how  our  civilisation  is  to  be  preserved  when 
the  exhaustion  produced  by  this  war  fails  upon  the 
nations,  should  be  up  and  at  work.  The  hate-cultiva- 
tors must  not  be  allowed  to  get  the  upper  hand  again, 
else  why  fight  now? 


For  Australia  to  have  spent  ;^i02,ooo,ooo,  as  the 
Commonwealth  and  States  Governments  did  in  the  fiscal 
year  1914-15  ended  June  30  last,  was  no  mean  feat  on 
behalf  of  less  than  5,000,600  of  people.  "  It  was  the 
war."  No,  unfortunately,  the  war  played  only  a 
secondary  role  in  the  performance.  The  figures  before 
us  are  in  part  estimates  made  by  the  Australasian  In- 
surance and  Banking  Record,  but  they  are  near  enough 
the  official  results  to  bear  the  moral.  Last  fiscal  year, 
then,  the  ordinary  expenditure  of  the  Commonwealth 
was  £i6,8j5,ooo,  and  of  the  various  States  of  the  Com- 
monwealth about  p£,"48,3i6,ooo,  or  ;665,i9i,ooo  in  all 
from  revenue  of  all  types,  including  the  income  of  the 
railways.  But  besides  this,  the  Commonwealth  spent 
;£^2, 1 27,000  and  the  six  States  within  it  ;^io,5oo,ooo  of 
borrowed  money  for  what  may  be  called  the  ordinary 
purposes  of  Colonial  Governments,  so  that  altogether 
the  routine  outlay  junounted  to  ^86,818,000  without 
direct  reference  to  the  war,  and  this  in  a  year  of  ex- 
treme drought,  when  a  severe  wrench  was  being  given 
to  the  self-supporting  capacities  of  the  country.  Only 
;^i5>ip6iOoo  additional  was  borrowed  for  the  war.  In 
actual  fact,  however,  the  governing  bodies  into  whose 
hands  the  destinies  of  Australia  have  been  committed 
hardly  seem  to  have  spent  as  much  borrowed  money  on 
development  purposes  last  year  as  in  1913-14.  During 
the,  siK  years  ended  June  30  last  the  borrowed  money 
spent  by  the  various  Governments  of  Australia  was 
£$7,:ioo,ooo,  or  an  average  of  more  than  ;^i4,5oo,ooo 
per  annum  ;  and  for  the  first  year  of  the  six,  1909-10, 
the  outlay  was  only  ;^8, 384,000,  whereas  for  the  year 
closed  June  30,  1914,  it  was  ;^20,738,ooo,  and  for  the 
past  year  nearly  ;^2o,ooo,ooo.  An  interesting  exhibit 
is  TX),a4e.Jn  the  Record  between  the  amount  of  the 
bormWrrtgs  and  the  value  of  the  merchandise  exports 
covering  the  like  period  of  six  years.  In  the  first  year 
of  the  six  the  merchandise  exported  was  worth 
;^62,577,ooo,  and  for  1913-14  it  was  valued  at 
;^8i,  179,600.  Between  the  two  dates  the  lowest  figure 
was  ;^66,6d3,ooo  for  1911-12.  Or,  to  put  the  matter 
in  another  way,  as  the  Record  does,  borrowings  spent 
in  the  manner  established  came  to  about  12  per  cent,  of 
the  value  of  the  merchandise  exports  in  1909-10,  but 
had  risen  to  about  25^  per  cent,  in  1913-14,  and  for  the 
past  year  the  proportion  rose  to  about  34  per  cent., 
without  counting  the  loans  raised  for  the  war. 


Including  everything,  we  see  a  total  loan  expendi- 
ture of  about  ;^ 36,750,000  for  the  past  fiscal  year,  along- 
side a  merchandise  export  valued  at  ;^57,ooo,ooo.  That 
is  to  say,  the  borrowed  money  expended  came  to  about 
65  per  cent,  of  the  total  visible  new  wealth  disposable 


by  Australia  in  1914-15.  No  doubt  the  war  restricted 
exports,  but  the  effects  of  the  drought  were  even  more 
hurtful,  and  too  much  stress  must  not  be  laid  on  the 
facts  for  a  single  year.  Even  without  the  war,  how- 
ever, the  finances  of  Australia  are  undoubtedly  growing 
aangerously  top-heavy,  and  as  soon  as  the  politicians 
out  there  get  time  they  will  have  to  devote  their  most 
serious  attention  to  the  reduction  of  public  expenditure. 
It  would  be  a  sore  disappointment  to  us  all  to  see  these 
promising  settlements  lapse  into  a  condition  like  that 
of  Nicaragua  or  Peru.  Probably  arrangements  will 
have  to  be  devised  which  will  curtail  the  loan- 
raising  and  spending  freedom  of  the  various 
States  and  throw  the  entire  power  to  raise 
money  by  borrowing  into  the  hands  of  the  Ccn- 
monwealth  Government.  Either  that  or — its  abolitio* 
being  now,  we  suppose,  out  of  the  question — the  Con. 
stitution  will  have  to  be  so  remodelled  as  to  reduce  the 
revenue-consuming  powers  of  the  bureaucracy  in  all  the 
States,  above  all  in  the  Commonwealth  itself. 


Tbus  far  the  institution  of  the  Commonwealth 
appears  to  have  hurt  rather  than  helped  the  economic 
development  of  Australia  into  the  coveted  position  of 
a  great  and  independent  nation.  F'rom  small  begin- 
nings— its  four  to  four  and  a-half  millions  a  year  in 
the  first  six  years  of  its  existence — the  Commonwealth's 
budget  of  inevitable  outlays  has  increased  to  nearly 
;^i 7,000,000  per  annum,  without  counting  war  costs 
at  all,  but  only  "  defence  "  exf)enses,  as  the  following 
table  extracted  from  the  Record  discloses,  and  war 
preoccupations  must  not  allow  either  the  Motherland 
or  the  colonics  themselves  to  disregard  the  significance 
of  this  expansion.  It  is  nice  and  very  comforting  to 
the  troubled  mind  to  theorise  on  the  necessity  of  thrift, 
on  practising  economy  in  all  private  expenditure,  but 
is  it  not  for  messieurs  the  politicians  and  bureaucrats  to 
set  the  example?     Just  study  this  table: — 

Commonwealth. — Summary  op  Income  and  Outgo. 


1913-14. 

1914-15. 

Revenue — 

£ 
14,978,069 
•6,282,999 

£ 
14.871.569 

•6,363.775 

Less  Daid  lo  States 

Net    revenue     from     Customs     and 

Excise ■■>.•■....•■• 

8,695,070 

4,510.917 
1,609.945 

641.492 

8,507.794 
4,586.245 
1.953.388 

39.450 
913.612 

Post  Ofl&ce  . .  •• 

Land  tax     *.«>............< 

Probate  and  succession  duties 

Another 

15.457.424 

16.878.328 

16.000.489 

15. 106.182 
16,875,212 

Expenditure — 

VVaj*  services 

Other 

Total  expenditure 

16.878.328 

3«,98i.394 

'Including  special  payment  to  Tasmania,  £go,ooo. 

The  figures  for  the  past  year  closed  June  30  are 
not  official,  but  near  enough.  They  show  a  deficit  of 
;^' 1 5, 000,000,  including  the  war  outlay,  and  the  gap 
has  been  fiUeil  for  the  time  being  from  funds  in  hand 
to  the  amount  of  ;^i,222,40i,  from  rcvcnuc-eking 
Treasury  bills  for  ;£,658,504  and  by  ^^14, 100,000 
borrowed  from  the  Home  Government.  We  shall  have 
to  go  on  lending,  and  that  debt  may  ultimately  react 
for  the  salvation  of  Australia.  As  leading  creditor  we 
should  be  able  to  lend  an  effective  helping  hand  in 
bringing  public  expenditure  down  to  bearable  and 
reasonable  proportions.  All  the  Empire  will  be  drawn 
together,  just  as  all  the  Allies  must  be,  to  bring  order 
and  economical  government  into  being  when  peace 
comes. 


It  is  satisfacton,'  to  find  from  the  statement  issued 
by  the  Board  of  Agriculture  that  tlie  area  under  wheat 
in  the  United  Kingdom  this  year,  according  to  the 
estimates  made  in  June,  showed  an  increase  of  429,000 
acres  at  2,334,100  acres,  and  the  acreage  under  oats 
was  270,000  higher  at  4,148,000  acres,  but  there  was  a 
decrease  of  347,200  acres  under  barley,  no  doubt  partly 
owing  to  the  anticipated  decline  in  the  consumption  of 
beer.  We  find  it  difficult  to  accept  some  of  the  com- 
mercial estimates  of  the  world's  wheat  crop  for  the 
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current  year.  These  put  the  total  for  Europe  at 
271,300,000  qrs.  against  245,000,000  qrs.  last  year  and 
282,000,000  qrs.  in  1913.  Russia  is  credited  with 
115,000,000  against  101,000,000  qrs.  Germany 
with  20,000,000  against  18,300,000  and  .\ustria- 
Hungary  with  28,000,000  against  24,000,000  qrs., 
but,  to  say  the  least,  it  is  doubtful  whether  the  Central 
European  Powers  can  increase  their  production  to  this 
extent  under  war  conditions.  However,  the  world  at 
large  is  likely  to  give  of  its  abundance,  and  we  may 
accept  the  figure  of  247,000,000  against  211,600,000 
qrs.  for  the  wheat  production  outside  Europe  as  ap- 
proximately correct,  so  that  our  population  need  not  go 
short  of  bread  at  any  rate. 


It  is  delightful  the  way  those  office-boys  in  Carmelite 
Street  fulfil  their  mission  of  instructors.    We  happened 
on  an  Evening  News  the  other  day,  and  found  its  scribe 
of  the  moment  all  aglow  for  a  protective  tariff.     That 
was  a  matter  of  course,  but  what  pleased  us  so  much 
was   the  happy   felicity    with    which    the    "  d— n    the 
foreigner  "     theorem     was     worked   out.      Finance    is 
"  magic  "  to  some  folks,  but  not  to  the  Evening  News, 
certainly   not.      Foree  of  circumstances  obliges   us   to 
buy  an  awful  lot  of  things  abroad,   and  the  sales  of 
what  we  produce  to  exchange  for  our  purchases  have 
diminished.     It  thus  comes  that  we  owe  more  than  we 
can  conveniently    pay    at    the  moment,   and  as   "  the 
world's  shopping  is,  of  course,  chiefly  done  by  barter  and 
exchange,"  a  temporary  expedient  is  required  to  tide 
us  over.     All  quite  logical,  you  see,  and  most  creditable 
to  the  beginner.      But  what  expedient  suggests  itself 
to  this  budding  economic  philosopher?     People  are  so 
stupid.       They   will   not   economise   unless  compelled. 
And  the  "simplest  method  is  that  of  taxation  of  im- 
ports."    By  this  plan — an  expired  patent — we  would 
"  reduce  the  sales  of  foreign-made  goods  automatically 
by  putting  up  the  price."      For    is    not    "the    whole 
matter  of  taxing  imports  which  are  not  necessities  a 
simple  matter  of  domestic  economy  which  any  house- 
wife can  understand  "?     To  be  sure  it  is.     "  Taxation 
of  luxuries  at  home  is  needed  in  order  to  compel  our 
saving  of  the  money  without  which  we  cannot  win  the 
war."  So!   But  suppose  there  are  differences  over  what 
are  luxuries  and  what  not,  who  shall  decide?     Many 
people,  for  example,  might  regard  sugar  as  a  luxury, 
and  demand  such  a  heavy  duty  upon  it  as  would  put  the 
price  of  lollipops  up  at  the  tuck  shop  in  Tudor  Street 
patronised  by  our  promising  juvenile  instructor  in  poli- 
tical economy.  Would  he  be  saving  money  to  help  to  pay 
for  the  war  if  he  received  three  fewer  brandy  balls  for 
his  penny  tJian  he  got  before  the  tax  was  raised?     It  is 
respectfully  recommended  to  him  to  cogitate  this  pro- 
blem.    When  he  has  solved  it  to  our  satisfaction  he 
might  proceed  to  this  other  : — Four  Great  Powers  are 
leagued  together  to  resist  Prussian  aggression  and  are 
making  success,  though  much  harder  to  attain  than  they 
expected,  a  certainty.     For  purposes  of  war  they  have 
been  compelled    to  club   their   resources.      But   is   the 
clubbing  to  end  with  their  triumph  over  the  treacherous 
and  ruthless  foe?     If  so,  where  will  come  in  the  reward 
of  victory?    To  go  back  to  the  old,  mischievous  system 
of  hostile  tariffs,  effective  only  to  generate  international 
strife    and  increase  poverty,  useful  only  as  support  of 
a  life-stifling  militarism,   would  be  to  undo   the  good 
now  already  seen  to  be  emerging  for  the  Allied  peoples 
from  amid  the  carnage.    Questions  of  tariff  have  ceased 
to  be  the  narrow  ones  they  have  hitherto  been,  and  our 
naive  young  Evening  News  philosopher  must  open  his 
eyes  wider  so  as  to  be  able  to  take  in  the  affairs,  the 
wants  and  the   well-being,  of  our  noble  Allies    along 
with  our  own.     So  all-important  is  it  that  we  should 
give  up  our  insularity  on   this   question  that  we  look 
forward  with  some  trepidation  for  next  week's  Budget 
disclosures.       Will    Mr.    McKenna    also   enrol    himself 
among  the  false  prophets  of  Carmelite  Street  and  Print- 
ing House  Square?    We  cannot  believe  it  possible. 


showed  that,  although  the  year  to  June  30  last  resulted 
in  a  loss  of  £179,176,  all  the  trouble  occurred  in  the 
first  six  months,  and  the  trading  in  the  second  half  of 
the  year  was  fairly  remunerative.     The  annual  report 
just  issued  gives  no  indication  of  these  very  material 
facts,  and  merely  states  the  loss  in  the  baldest  possible 
form.      Surely  that  is  a  mistake  in  tactics  under  the 
circumstances,   and   a   little    more    communicativeness 
would  do  good  instead  of  harm,  because  when  records 
have  to  be  looked  up  it  is  the  report  and  balance-sheet 
one   naturally   turns  to  for  information.     The  trading 
loss  of  ;^Si,i76  goes  against  a  profit  of  ;^233,500  for 
the  previous  year,  when  ;^50,ooo  was  withdrawn  from 
the  dividend  equalisation  fund  in  order  to  make  up  a 
distribution  of  5  per  cent.      Now  ;^"200,ooo  has  to  be 
taken  from  reserve  to  wipe  out  the  debit  balance,  no 
dividend  can  be  paid  on  the  preference  shares,  and  the 
balance   carried    forward    is   ^"25,545    against   ;^4)720 
brought  in.      The  total  reserves  at  ;^55o,ooo  look  sub- 
stantial,  but   they   are    not    sufficient    in    view    of    the 
terrible  load  of  capital  and  the  violent  fluctuations  in 
the  business  of  the  company,  and  it  would  be  prudent 
to  definitely   suspend  dividends   until  the  finances  are 
placed  on  a  sounder  basis.      There  is  a  standing  over- 
draft of  ^"500,000,  and  this  time  there  is  a  further  over- 
draft of  ^"50,300  against  a  balance  of  ;^292,ooo  to  the 
good   last  year,    while   stocks  arc   ;^43,6oo   higher   at 
£^1, 801, 570,  and  sundry  debtors,  investments,  &c.  (all 
lumped   together)    show   an    increase   of   ;^i82,ooo   at 
;^i,282,220.      These  figures  indicate  the  weakness  of 
the'position,  and  although  this  is  not  the  time  to  adopt 
heroic  remedies,  a  serious  effort  ought  to  be  made  to 
put  the  Association  on  a   solid  footing  whenever   the 
conditions  improve. 


Since  July  12  the  Birmingham  Small  Arms  Co.  has 
been  a  "  controlled  "  firm  under  the  provisions  of  the 
Munitions  Act,  191 5,  and  the  directors  therefore  de- 
cided to  close  the  financial  year  on  July  10  mstead  of 
July  31,  as  usual.  During  that  period  the  works  were 
entirely  occupied  with  Government  contracts,  with 
such  good  results  that  the  company  is  able  to  pay  a 
dividend  of  20  per  cent,  on  its  ordinary  shares,  as 
against  15  per  cent,  for  each  of  the  preceding  five  years. 
So  far  this  seems  all  right  and  perfectly  satisfactory, 
but  the  directors  do  not  stop  there.  They  propose  to 
capitalise  the  reserve  of  ;^3 50,000  and  ^"33, 49'  o^  ^^e 
profits,  all  representing  earnings  previous  to  the  out- 
break of  the  war,  by  giving  the  ordinary  shareholders 
one  new  fully-paid  ordinary  share  for  every  two  held. 
In  1901  the  company  adopted  the  same  course,  taking 
;£;65,ooo  from  reserve  and\;£'36,575  from  revenue  to 
pay  a  bonus  of  one  share  on  every  two,  and  the  step 
has  had  Jhe  desired  effect  of  hiding  the  huge  profits 
made.  Under  the  present  conditions,  however,  when 
profits  are  to  be  regulated,  it  is  difficult  to  see  where 
the  advantage  of  the  further  inflation  lies. 


UEi 


We  have  already  dealt  with  the  preliminary  state- 
ment of  the  Calico  Printers'  Association,  Ltd.,   which 


A     TAX-FREE 

INVESTMENT 


A  LIFE  Assurance  Policy  has  been  called  a  tax-free 
Investment  because  in  most  cases  one-sixth  o( 
Income  may  be  invested  in  Life  Assurance  free 
of  Income  Tax.  Moreover,  such  premiums  are  treated 
as  deductions  from  income  for  the  purpose  of  calcu- 
lating Super-Tax.  This  concession  applies  equ.illy 
to  WHOLE  LIFE  and  ENDOWMENT  ASSUR- 
ANCES on  the  life  of  the  tax-payer  or  his  wife. 
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Kh  advertisement  appeared  in  last  Saturday's  Times 
Inviting  the  unfortunate  holders  of  Wabash  Railroad 
"  first  funding  and  extension  mortgage  bonds  "  to 
submit  to  an  assessment  of  $654.82  f>cr  $i,ooo-bond 
in  order  that  the  afflicted  property  might  be  reorganised 
and  set  on  its  legs  again.  For  whose  benefit?  Not  for 
the  benefit  of  the  holders  of  those  bonds.  The  holders 
of  the  company's  receiver's  certificates  may  get  paid 
off,  an  agreeable  experience  otherwise  improbable,  and 
holders  of  the  superior  mortgages  would  in  that  case 
escape  the  danger  of  having  a  prior  security  placed 
ahead  of  them,  but  the  "  first  and  refunding  "—the 
title  is  itself  a  deception — victims  would  gain  nothing. 
To  be  sure,  if  they  pay  up,  and  thereby  place  nearly 
;£'4,ooo,ooo  at  the  disposal  of  the  reorganisers,  they 
are  to  receive  in  exchange  for  their  surrendered  bond 
and  their  hard  cash  together  a  nominal  $1,655,  (') 
$1,091.38  in  "profit-sharing"  preferred  stock,  (2) 
$1,200  in  "  convertible  "  preferred  stock  "  B,"  and  (3) 
$1,027  '"  "common  "  stock,  besides  no  less  than  $20 
("with  interest")  in  cash  for  coupon  due  January  i, 
191 2.  It  seems  to  us  that  the  "  $20  bill  "  is  about  the 
only  substantial-looking  item  in  the  whole  show.  The 
other  paper  prettily  named  will  attain  value  only  if 
the  age  of  rniracles  or — which  is  the  same  thing — the 
spirit  of  honesty  among  Wall  Street  trick  financiers 
returns.  The  wise  will  accept  the  first  loss,  and  the 
lesson. 


Just  over  a  year  ago  the  directors  of  the  San 
i^rancisco  Breweries,  Ltd:,  issued  a  very  encouraging 
circular,  in  w'hich  it  wias  stated  that  "the  company  is 
at  the  turning-point  of  its  fortunes,"  that  the  losses 
caused  by  the  earthquake  had  been  almost  eliminated, 
and  that  increased  trade  "  would  undoubtedly  be 
obtained  by  the  introduction  of  fresh  funds."  Accord- 
ingly an  issue  of  ;£?40,ooo  prior  lien  bonds  bearing 
interest  at  7^  jjer  cent,  was  proposed  and  ultimately 
emitted,  but  we  search  the  report  for  the  year  ended 
April  30  last  in  vain  for  any  benefits  that  have  accrued. 
On  the  contrary,  the  sales  of  beer  have  fallen  off  19,380 
to  177,800  barrel's,  wihich  we  are  sapiently  informed  is 
largely  due  to  the  European  War.  Trading  profits 
show  a  decrease  of  ;^'i8,igo  at  ;^42,796,  and  after  pro- 
viding for  rent  losses  (;£"2,ooo  higher  at  ;^9,656), 
debenture  interest,  &c. ,  there  is  a  debit  balance  of 
£'33,218  for  the  year,  raising  the  total  loss  to  ;£40,383. 
Other  changes  in  the  balance-sheet  are  not  of  much 
account,  but  what  a  business  it  is  that  still  parades 
preliminary  expanses  among  its  assets  after  an  exist- 
ence of  17  years  !  Would  it  not  be  wise  to  sell  the 
whole  concern  to  some  cute  Yankee  who  might  see  has 
way  to  make  a  profit  out  of  it?  Penhaps  the  local  board 
could  put  the  debenture-holders  on  the  right  track. 


lower     at     ;^6,895,697,     while 
i:2, 145,004  to  £7,192,726. 


cash     has     dropped 


In  its  last  report,  covering  the  year  ended  June  30, 
the  Banco  Espafiol  del  Rio  de  la  Plata  gives  us  some 
measure  of  the  severity  of  the  crisis  through  which  the 
Republic  has  been  passing.  Its  profits  fell  off  no  less 
than  ;£278,967  to  ;£^i95,239,  and  the  dividend  was 
brought  down  from  1 1  per  cent,  to  4  per  cent.  Only 
£7,606  was  added  to  the  reserve  fund  instead  of 
;^i8,727  a  year  ago,  but  its  total  is  now  ;£4, 157,071. 
Holders  of  the  founders'  shares  receive  20s.  3d.  per 
share  instead  of  ;^3  2s.  7d.,  but  after  assigning  the 
usual  percentages  to  directors,  staff,  &c.,;^5,098,  or  only 
;^939  less  than  last  year,  is  left  to  carry  forward.  The 
directors  say  J,hat  it  has  been  necessary  to  charge  off 
"  an  important  amount  "  from  profit  and  loss  to  pro- 
vide for  the  losses  of  the  year,  and  that  the  dividend 
has  been  reduced  as  above  in  consequence.  Expenses 
have  been  reduced  by  ;^85,905,  and  further  economies 
are  hoped  for.  Even  to-day  the  freehold  profjerties  of 
the  bank  are  of  a  value  considerably  in  excess  of  the 
figure  they  stand  at  in  the  balance-sheet.  Said  balance- 
sheet  on  comparison  reveals  a  decrease  of  ;^5,575'23i 
in  the  deposit  and  current  account  liabilities,  but  the 
total  is  still  ;^i5,268,55g.  All  principal  assets  are 
down,  bills  discounted  being  ;^3,304,96g  lower  at 
;^io, 019,831  and  debtors  (current  account)  ;^2,9i3,62i 


From  the  report  of  Bolckow,  Vaughan  and  Co., 
Ltd.,  it  would  appear  that  business  took  a  decided 
turn  for  the  better  during  the  later  months  of  the 
year  ended  June  30.  In  March  last  the  directors, 
when  declaring  the  usual  interim  dividend,  stated  that 
the  payment  could  not  have  been  made  but  for  the 
large  balance  brought  forward.  The  output  of  every 
branch  of  the  works  had  been  seriously  diminished, 
and  the  cost  increased  owing  to  nearly  30  per  cent,  of 
the  men  of  military  age  in  the  company's  employment 
having  enlisted,  while  the  export  of  certain  products 
had  been  forbidden  during  the  war.  Profits  for  the 
whole  year,  however,  after  providing  _j^i  14,804  or 
^9,992  less  for  depreciation,  were  only  ;£j23,i49  down 
at  ^223,315,  a  result  which  is  much  more  satisfactory 
than  might  have  been  expected  in  the  circumstances. 
The  dividend  is  again  made  up  to  6  per  cent.,  but 
;^4,026  less  at  ;£i 7,609  is  written  off  extensions,  new 
plant,  &c.,  and  the  balance  carried  out  is  reduced  by 
;^9,83i  to  ;^i35,707.  Expenditure  on  the  properties 
charged  to  capital  account  was  less  than  the  deprecia- 
tion allowance,  so  that  the  total  is  ;^9,798  down  at 
£^3,842,803.  Stocks  are  valued  at  ;(^853,i04,  or  an 
increase  of  ;^i04,30i,  debtors  owe  ;£-73.533  more  at 
;^298,049,  and  although  cash  is  ;£'33,693  down  at 
;^5>479>  the  decrease  is  accounted  for  by  an  increase 
of  £32,7^,0  to  £78,22^  in  investments.  On  the  other 
hand,  the  debenture  debt  has  risen  by  ;^258,8oo  to 
;^92i,40o,  and  current  liabilities  are  £47,467  up  at 
^^359,710,  but  loans  and  deposits  have  been 
reduced  by  ;^5,445  to  ;^i 29,595.  Allowances  to 
officials  and  workmen  who  have  joined  H.M.  Forces 
amounted  to  ;^59,520,  and  have  been  charged  to 
reserve,  bringing  that  fund  down  to  ;^90,48o.  The 
repairs  and  renewals  reserves  have  also  been  reduced 
by  £i7A°2   to  £:85,444. 

Considerable  benefits  were  derived  by  the  Steel  Co. 
of  Scotland  in  the  12  months  ended  July  15  from  the 
enormous  consumption  of  war  materials.  In  spite  of 
the  reduced  demand  for  ordinary  commercial  steel  the 
output  of  finished  steel  exceeded  that  of  the  previous 
year,  and  with  higher  prices  the  trading  profits  were 
doubled  at  ;£"i49,324.  Special  expenditure  amounted 
to  ;£i 7,356,  or  £^3,620  less,  and  only  ;^3,443  ^^as 
written  off  for  payments  to  dependents  of  workmen  on 
military  service  compared  with  ;^6,ooo  paid  as  the 
company's  contribution  towards  the  initial  expenses  of 
the  Appleby  Iron  Co.  and  ;^i,o26  for  duty  on  new- 
preference  shares  a  year  ago.  Including  ;£2 1,041 
brought  forward,  the  available  surplus  was  therefore 
;^8o,679  larger  at  ;£'i35,233,  and  had  the  directors 
been  so  inclined  the  dividend  could  easily  have  been 
restored  to  the  level  of  two  years  ago,  when  10  per 
cent,  was  paid.  They  have,  however,  preferred  to  take 
the  more  prudent  course  of  strengthening  the  com- 
pany's position,  and  use  only  about  ;^io,ooo  of  the 
increase  to  rai.se  the  dividend  from  5  per  cent,  to  7}. 
Out  of  the  balance  ;^20,ooo  is  written  off  for  deprecia- 
tion "  as  the  amount  of  the  special  expenditure  is  this 
year  below  the  average  of  former  years,"  ;^40,ooo  as 
against  ^10,000  is  transferred  to  reserve,  making  that 
fund  ;^25o,ooo,  and  ;^4i,292,  or  ;^20,25i  more,  is 
carried  forward.  The  balance-sheet  shows  some  big 
movements  arising  out  df  the  larger  business  done. 
Stocks  have  risen  by  ;^5o,975  to  ;^2i  1,838,  debtors 
owe  ;^90,595  more  at  ;^258,330,  and  cash  is  ;^i 5,824 
up  at  ^39,147,  while  current  liabilities  are  ;^64,7io 
higher  at  ;^i 48,274.  Property  account  has  been  re- 
duced by  ;^23,i78  to  ;f  556,815,  but  the  investment  in 
the  Appleby  Iron  Co.  remains  at  ;^53,i25.  The 
erection  of  steel  works  by  that  undertaking  has  been 
postponed  in  consequence  of  the  war,  but  the  directors 
state  that  the  work  necessary  to  improve  and  extend 
the  blast  furnace  plant  is  well  forward,  and  that  mean- 
while there  has  been  a  satisfactory  increase  in  the 
production  of  pig-iron. 
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The  r^ort  of  the  Denver  United  Breweries  for  the 
year  ended  June  30  is  far  from  cheerful  reading.  Busi- 
ness during  the  year  was  bad  owing  to  a  variety  of 
-causes,  including  the  unsettled  conditions  caused  by 
the  Prohibition  vote  in  November,  the  prolonged  strike 
of  coalminers,  and  an  additional  tax  of  50  cents  per 
■barrel.  Sales  fell  off  by  18,311  barrels,  with  the  result 
that  the  total  income  was  ;^g,27o  down  at  ;^29,594, 
-and  at  the  same  time  the  company  had  to  make  excep- 
tionally heavy  provision  for  bad  debts.  This  was  to 
some  extent  offset  by  a  reduction  in  the  cost  of  repairs, 
but  the  available  surplus,  after  writing  off  ;^'3,855  for 
depreciation  and  adding  ;^6,30o,  or  ;£^5,555  more, 
brought  forward,  was  ^{,"4,050  smaller  at  ;^i2,348. 
Debenture  interest  requires  ;<f  10,098  of  this,  so  that  the 
preference  shareholders  are  as  far  off  receiving  a  divi- 
dend as  ever,  and  the  arrears  now  amount  to  ;^i 20,000. 
Bad  as  the  record  is,  the  outlook  for  the  company 
^eems  to  be  worse.  In  November  last  the  Prohibi- 
tionists gained  their  object,  with  the  result  that  the 
manufacture  and  sales  of  beer  throughout  the  State 
will  cease  as  from  December  31  next.  An  attempt  is 
being  made  by  the  directors  to  prevent  the  company's 
operations  from  being  entirely  suspended  by  the  manu- 
facture of  a  non-alcoholic  beverage,  but  it  is  feared  that 
•considerable  further  losses  will  arise  on  the  realisation 
~of  the  book  debts  and  loans  to  customers. 


Another  shipping  undertaking  which  did  exceedingly 
well  last  year  is  the  Rowland  and  Marwood's  Steam- 
ship Co.,  Ltd.  Out  of  ten  vessels  owned  one  has  been 
•detained  in  the  Baltic  since  the  beginning  of  the  war, 
and  five  others  have  been  requisitioned  by  the  Ad- 
miralty for  various  periods  at  rates  not  equal  to  half 
the  current  market  rates.  Yet  freights  were  so  very 
much  higher  that,  even  with  the  full  use  of  only  a 
small  portion  of   its   fleet,   the   company  was   able   to 

■earn  a  nett  profit  for  the  12  months  ended  July  31  of 
;^84,4i9,  as  compared  with  ;^59,997  for  the  previous 
year.     The  directors  have  exercised  prudence  in  their 

■disposal  of  this   sum,  because,   as  they  point  out,  all 

•expenses  have  increased  enormously,  and  provision 
must  be  made  for  difficulties  which  may  arise  at  the 
conclusion  of  the  war.  Shareholders,  however,  are  not 
likely  to  grumble  over  the  dividend  being  at  the  same 
rate  as  for  the  two  preceding  years,  seeing  that  the 
distribution  is  the  substantial  one  of  20  per  cent.  Out 
of  the  balance  ;^2S,ooo  is  written  off  for  depreciation, 
against  ;^i5,i20  from  revenue  and  ^^9,880  from  profit 

■on  the  sale  of  two  vessels  last  year,  ;^i 5,000  or  j^5,ooo 
more  is  transferred  to  reclassification  and  upkeep  re- 
serve, and  ;^io,ooo,  against  nothing,  is  put  to  income- 
tax  reserve,  leaving  ;£^S0,099  to  be  carried  forward,  or 
;^8,oo7   more   than   was   brought   in.     After   allowing 

'for  depreciation,  the  additions  to  the  fleet,  including 
payments  on  account  of  a  new  steamer  contracted  for 
in  November,  cost  ;^22,630,  making  a  total  of 
;^i8s.3i2,  against  which  the  insurance  fund  and  re- 
classification reserve  now  amount  to  ;^9o,78o  or 
;;^i5,656  more.  Current  liabilities  are  light  at  ;^8,i6i, 
while  debtors  have  risen  by  ;^4,S74  to  ;^i3,994,  and 
in  addition  to  £67,441^  in  cash  and  bills,  the  company 
has  ;^39,786  invested  in  the  4J  per  cent.  War  Loan  on 

•  account  of  the  reserves. 


The  business  of  Thos.  Heiton  and  Co.,  Ltd.,  coal 
-and  iron  merchants,  of  Dublin,  found  ample  compensa- 
tion in  the  year  ended  July  31  for  the  set-back  occa- 
sioned m  the  previous  12  months  by  low  freights  and 
labour  troubles.  With  so  much  shipping  employed  on 
Government  service,  the  demand  for  tonnage  was  very 
keen,  and  the  directors  took  advantage  of  this  to  em- 
ploy the  fleet  of  colliers  at  high  rates  with  verv  satis- 
factory results.  Profits  were  ;^i4,i57  up  at  ^18,678, 
and  were  the  best  for  the  past  ten  vears,  exceeding 
the  total  for  1907,  which  was  the  pre'vious  highest,  by 
nearly  ;^2,ooo.  With  ;^5,484  brought  forward,  the 
amount  available  was  ;^i4,375  up  at  ^^24,162,  and  the 
ordinary  shares  get  a  dividend  and  bonus  aggregating 
•10  per  cent.,  compared  with   nothing  last  year  and   5 


per  cent,  in  1912-13.  Out  of  the  balance  ;^5,500,  or 
^4,696  more,  is  written  oft'  premises,  plant,  &c.,  restor- 
ing this  appropriation  to  the  level  of  two  years  ago, 
after  which  ;^3,ooo  is  divided  equally  between  the  bad 
debt  reserve,  insurance  fund,  and  investment  deprecia- 
tion, leaving  j^5,6io  or  ;^i27  more  to  be  carried  for- 
ward. One  of  the  company's  vessels  was  sold  during 
the  year,  and  property  account  is  consequently  ;^7,8o7 
lower  at  ^97,404.  Debtors  have  risen  by  ;^i 4,065  to 
l£45y772,  and  cash  is  ;^I3,627  up  at  £17,7^5;  while 
;^25,287  or  ;^8,ii7  more  is  due  to  sundry  creditors. 


A  rather  ingenious  scheme  has  been  arrived  at  be- 
tween the  Robinson  Deep  Gold  Mining  Co.,  Booysens 
Estate,  Ltd.,  South  Deeps,  Ltd.,  the  owners  of  Booy- 
sens Freehold,  the  Consolidated  Gold  Fields  Co.,  and 
the  Central  Mining  and  Investment  Corporation.  Ne- 
gotiations have  been  proceeding  for  a  long  time  be- 
tween the  Robinson  Deep  and  the  Booysens  and  South 
Deeps  concerns  with  a  view  to  the  Robinson  Deep 
acquiring  additional  areas  to  secure  a  longer  life  for 
the  mine,  which  is  estimated  at  8^  years.  These  nego- 
tiations have  now  resulted  in  an  agreement  which  pro- 
vides for  the  formation  of  a  new  company  to  be  called 
Robinson  Deep,  which  will  acquire  the  assets  of  the 
various  companies.  This  new  company  will  have  a 
capital  of  500,000  cumulative  preference  shares  of  is. 
each,  called  A  shares,  and  900,000  shares  of  £1  each 
called  B  shares.  The  whole  of  the  A  shares  will  be 
issued  to  the  Robinson  Deep  shareholders  at  the  rate 
of  one  share  for  two,  and  the  B  shares,  with  the  ex- 
ception of  218,200,  which  will  be  kept  in  reserve,  will 
be  allocated  to  the  other  parties.  The  A  shares  will 
be  entitled  to  dividends  equivalent  to  20  per  cent,  per 
annum  on  the  present  capital  of  ;^i,ooo,c)oo  for  the 
first  4J  years,  and  thereafter  at  a  decreasing  rate  until 
December,  1945,  when  the  shares  will  be  paid  off  at  par 
and  extinguished.  By  that  time  the  shareholders  will 
have  received,  if  all  goes  well,  233  per  cent.,  or  9  per 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  lo-w  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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cent,  per  annum,  on  their  present  capital.  The  direc- 
tors explain  that  the  advantage  of  the  scheme  will  be 
that  the  shareholders  will  receive  a  practical  guarantee 
of  a  total  distributable  value  of  over  25J  years  of 
;^2,325,ooo,  as  against  an  estimated  total  of  dividends 
in  the  present  company  of  ;£,"  1,470,000  over  8^  years. 
Put  in  another  way,  the  company,  if  it  remained  as  at 
present,  would  probably  pay  148^^  per  cent,  in  8^  years  ; 
if  the  scheme  goes  through  the  shareholders  should  re- 
ceive 233  per  cent.,  but  it  would  take  an  additional 
period  of  17  years  to  get  the  extra  dividend  of  84 J  per 
cent.,  which  is  equal  to  5  per  cent.  [>er  annum.  Re- 
garded in  this  light  the  scheme  seems  more  ingenious 
than  attractive. 


Parliament  and  Revolution, 

What  an  alarmist  "  caption,"  as  our  good  Yankees 
would  call  this  heading.  But  are  not  the  symptoms 
alarming?  Have  we  not  for  months  past  seen  a 
cunning  and  unscrupulous  agitation  being  worked  up 
for  the  purpose  of  throwing  our  Army  into  perhaps 
irretrievable  confusion  just  when  it  has  been  got  ready 
to  begin  its  march  forward  to  victory?  Our  attitude 
on  the  question  is  precisely  that  of  Lord  Haldane — if 
voluntary  service  fails,  compulsion  must  be  resorted  to, 
because  at  all  costs  the  barbarians  must  be  defeated. 
But  there  are  no  indications  as  yet  that  our  volunteer 
army  is  not  equal  to  the  arduous  and  dangerous  task 
before  it.  On  the  contrary,  it  has  already  done 
marvels,  and  now  that  it  is  being  equipped  in  a  manner 
as  perfect  as  the  Germans,  it  will  presently  display 
capacities  that  should  quiet  the  fears  and  silence  the 
outcries  of  sincere,  but  not  too  well-ballasted,  minds 
like  that  of  Mr.  Wedgwood.  Much  of  the  time  of  the 
House  of  Commons  is,  however,  to  be  given  up  to 
discussions  pro  and  con  on  "  National  Service  " — 
conscription — with  no  good  result  that  we  can  see, 
except  perhaps  for  the  enemy.  Many  are  sincere  in 
their  advocacy  of  the  newest  nostrum,  because  to  the 
multitude  what  is  most  novel  is  always  best,  but  the 
leaders  of  the  mob  might  very  well  be  as  much  in  the 
pay  of  Berlin  as  that  batch  of  high-placed  Russian 
traitors  who  have  just  been  hanged,  after  due  trial. 
They  could  not  have  hindered  the  work  of  the  War 
Office,  marred  the  speed  of  recruiting  more  effectually 
than  they  have  done  had  they  been  the  Kaiser's  paid 
traitors.  We  refuse  to  look  upon  them  as  that,  but 
have  not  the  least  doubt  that  they  are  unwittingly 
avant-coureurs  of  revolution. 

For  it  is  not  merely  a  more  efficient  army  they  aim 
at,  but  the  universal  coercion  of  labour.  They  have 
never  a  good  word  to  say  for  the  working  man,  but, 
on  the  contrary,  miss  no  opportunity  to  heap  oppro- 
brium on  his  head.  Every  story  told  to  his  discredit 
is  seized  on  with  avidity  and  made  the  most  of  to 
inflame  popular  resentment  against  him.  The  railway 
men  are  demanding  more  wages,  and,  so  far  as  we 
can  judge,  their  demands  are  not  unreasonable.  But 
the  railway  shareholder  thinks  otherwise,  and  the  com- 
pulsionists  command  his  ready  sympathy  in  all  their 
clamour  for  forced  labour  under  military  law.  In  Uke 
manner  the  "  slackness  "  so  much  dwelt  upon  by  Mr. 
Lloyd  George  is  made  to  support  the  plausible  asser- 
tion, "  How  much  better,  how  much  easier  it  would 
be  if  we  had  the  power  to  order  these  people  to  work 
just  as  we  order  a  soldier  to  risk  his  life  in  a  battle 
under  penalty  of  getting  shot  off-hand  in  the  event  of 
disobedience."  In  this  way  class  hatred  is  being  in- 
creased instead  of  diminished  by  the  ferment  of  the 
privileged  and  the  "  disgruntled  "  whom  war's  dis- 
tresses have  brought  to  the  surface.  The  fury  of  the 
clamour  is  accordingly  bringing  us  in  sight  of  the 
gravest  domestic  peril.  It  would  not  take  very  much 
more  in  the  present  temper  of  the  workmen  to  provoke 
a  universal  cessation  of  work,  and  a  railway  strike 
is  quite  within  the  bounds  of  probability.  "  But  we 
gave  the  men  a  war-bonus  advance  in  the  spring,  what 
more  do  they  want,  the  unpatriotic  brutes."  Thus  the 
railwav  director  and  shareholder.  Yes,  but  the  men 
sav — and    the    great    majority   of   them    quite    truly — 


they  cannot  live  on  the  wages  paid  them,  prices  having 
risen  out  of  all  proportion,  and  they  want  a  solid  rise 
in  wages,  not  a  half-charity-looking  dole  that  may, 
and  probably  will,  be  taken  from  them  when  the  war 
ends.  "  .Selfish?  "  Yes,  but  they  work  hard,  harder 
probably  than  the  majority  of  their  censors,  and  they 
will  have  to  get  what  they  ask  lest  worse  befal. 

Ministers  and  politicians  of  all  ranks  will  also  have 
to  be  more  careful  of  their  language,  and  not  be  so 
ready  to  assume  that  what  employers  tell  them  is 
always  the  truth,  and  nothing  but  the  truth.  It  is  not 
pleasant  to  have  to  give  this  advice,  but  it  is  necessary 
not  only  in  the  interests  of  the  Empire,  but  in  those- 
of  the  comfortable  classes,  the  investing  classes  them- 
.selves.  Have  you  noticed,  by  chance,  the  reply  of  Mr. 
Tom  Rees,  secretary  to  the  Amalgamated  Society  of 
Engineers,  to  Mr.  George's  accusations  at  the  Trades 
Union  Congress  last  week?  "  No?  "  But  these- 
sources  of  light  ought  not  to  be  missed  by  people  of 
means,  with  a  "  stake,"  least  of  all.  "  We  are 
assured,"  said  Mr.  Rees,  "  that  most  of  the  trades  are 
doing  their  best,"  and  he  speaks  the  truth.  But  are- 
the  employers  likewise  doing  their  best — always  doing- 
it?  "  The  inroads  made  upon  the  customs  an  J 
practices  of  the  trade  have  been  enormous, "  Mr.  Rees 
went  on.  "  We  have  the  assurance  of  the  Government 
t*  return  to  pre-war  conditions  .  .  .  but  even 
while  we  are  being  assured  that  we  shall  return  to- 
pre-war  conditions,  a  number  of  employers  are 
endeavouring  to  take  advantage  of  the  Munitions 
of  War  Act  to  introduce  rules  and  regulations  which 
cannot  possibly  assist  production,  and  which  have 
always  been  strenuously  opposed  by  our  members." 
That  is  a  serious  assertion.  Whether  it  be  true  or 
not,  we  do  not  know.  But  we  do  know  that  it  is 
ostrich  policy  to  assume  that  the  men  are  wrong  or 
lying  and  a  piling  of  logs  on  the  bonfire  of  revolution 
to  adopt  in  public  the  view  that  the  masters  must  be 
always   right. 

Another  danger  has  been  diligently  cultivated  by  the 
tariff  and  "tax  the  foreigner"  agitators.  The  prohi- 
bitionist babble  was  started  in  the  Morning  Post  and 
taken  up  and  carried  to  the  usual  exaggerated 
lengths  by  the  journals  belonging  to  the  Harmsworth' 
family  syndicate.  Such  a  splendid  opportunity  to 
damage  the  country  and  further  the  interests,  as  it  is 
assumed,  of  our  Junker  class  has  not  occurred  since  first 
Sir  Robert  Peel  "  betrayed  "  that  party  by  the  adoption 
of  Free  Trade,  and  could  not  be  missed.  So  a  tre- 
mendous attack  is  to  be  made  on  the  Government  if 
the  madly  incited  clamour  should  not  be  yielded  to  by 
it.  Great  increases  of  indirect  taxation  are  advocated, 
not  only  without  the  slightest  regard  to  the 
interests  of  our  own  trade  or  the  well-being 
of  the  people  at  large,  but  with  a  contemptuous  in- 
difference to  the  wants,  requirements  and  wishes  of 
our  Allies  that  would  look  almost  grandiose  were  it 
not  so  divested  of  scruple,  so  contemptible  in  motive. 
Whether  Mr.  McKenna  is  going  to  be  permitted  to 
plunge  the  nation  into  the  middle  of  this  foul- 
smelling  morass  or  not  is  more  than  we  can  say,  we 
having  neither  sought  for  nor  been  offered  "  tips  "  in 
aid  to  help  the  Budget-maker ;  but  there  are  unpleasant 
signs  of  divisions  within  the  Cabinet  on  this  subject  as 
on  conscription,  and  the  would-be  betrayers  of  Free 
Trade,  the  most  eager  of  them  within  the  Cabinet,  are 
not,  from  all  we  hear,  to  be  found  among  the  men  who 
came  over  from  the  Opposition  to  help  in  forming  the 
present  coalition  Government.  Daily,  almost,  ballons 
d'essai  have  been  launched  in  the  more  benighted  por- 
tion of  our  Prussian-spirited  Press,  and  some  of  them 
at  least  obviously  were  gas-blown  from  sources  dubbed 
"inspired."  They  at  least  served  the  present  revenue 
— at  the  expense  of  the  future — by  prompting  such  un- 
usual clearances  of  dutiable  goods  as  made  onlookers 
■wonder  what  "patriotism"  meant  in  the  mouths  of 
those  who  live  by  "  making  a  profit."  With  but  too 
many,  alas  !  the  sentiment  is  not  lip  deep.  And  still 
the  heart  of  the  nation  is  sound,  its  spirit  of  sacrifice 
noble ;  but  all  that  only  makes  us  the  more  anxious  lest 
it  should  be  betrayed. '  As  we  said  when  last  Ways  and 
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Means  came  before  Parliament  and  new  taxes  were 
being  hunted  for,  the  present  is  not  a  good  time  for 
adding  heavily  to  the  taxes  which  have  to  be  paid  by 
the  masses  of  the  peoplje.  We  flre  not  even  sure 
whether  much  more  of  a  burden  ought  just  now  to  be 
laid  on  the  rich ;  but  can  be  in  no  doubt  at  all  in  regard 
to  the  inexpediency  of  tariff  tinkering  at  the  moment, 
when  any  change  upward  in  the  scale  or  variety  of 
duties  levied  must  inevitably  at  some  point  damage  the 
finances  of  our  Allies.  Doubtless  our  fears  will  prove 
gioundless ;  Mr.  McKenna  knows  his  duty,  and  may 
be  trusted  to  do  it.  There  is,  at  all  events,  nothing 
revolutionary  about  him,  and  if  he  opens  the  floodgates 
it  will  be  with  the  satisfied  smile  of  a  man  who  feels 
•.that  he  does  well  in  obeying  the  popular  mandate. 


M 


War  Costs  and  Wastes. 

Both  Mr.  Asquith  and  Lord  Kitchener  made  interest- 
ing official  appearances  in  Parliament  on  Wednesday. 
Mr.  Asquith  unfolded  the  calamitous  speed  at  which 
the  wealth  of  the  world  is  disappearing  in  the  war,  and 
in  doing  so  opened  a  prospect  of  disaster  to  come  with 
the  peace,  unless  wisdom  and  economy  of  far  higher 
types  than  the  average  come  into  being  to  save  us. 
He  asked  not  for  a  fresh  loan,  but  for  a  further  grant 
or  credit  of  ;^25o,ooo,ooo  out  of  the  still  unexpended 
"balance  of  the  last  loan,  and  this  sum  added  to  the 
-votes  already  passed  within  the  current  year  brings  up 
the  1915  war  expenditure  to  ^£^937,000,000.  Add  the 
capital  consumed  by  the  war  last  year  and  we  arrive 
.at  ;^i, 262, 000,000  as  our  total  outlay,  estimated  and 
actual,  up  to  the  third  week  of  November.  And  the 
Tate  of  expenditure  mounts  unceasingly,  partly  because 
the  mechanical  appliances  necessary  if  we  are  to  win 
are  constantly  multiplying,  partly  because  we  have  to 
sustain  the  finance  of  our  Allies  with  increasing 
liberality  as  the  weeks  pass.  Already  we  have  given, 
or  are  pledged  to  give,  them  support  in  money  up  to 
;^250,ooo,ooo.  No  wonder,  then,  if  the  daily  outlay 
promises  to  be  ;^5,ooo,ooo  before  it  begins  to  diminish. 
When  last  the  Ministry  came  to  Parliament  formally 
to  ask  forca.sh,  it  told  the  country  that  the  expenditure 
was  not  expected  to  exceed  an  average  of  ^3,000,000 
a  day.  It  may  well  be  six  millions  before  the  fell  fiend 
■of  war  is  finally  destroyed.  Whatever  the  cost, 
•destroyed  he  must  be  if  mankind  is  ever  again  to  have 
a  chance  to  live  free  on  this  earth. 

In  contemplating  this  prospect  for  ourselves  we  have 
"but  one  present  consolation.  Hard  as  our  lot  may  be, 
it  is  ease  and  abundance  compared  with  that  of  the 
devastating  swarms  of  savages  who  set  out  to  conquer 
the  world  regardless  of  every  feeling  of  humanity,  of 
the  most  primitive  human  rights,  simply  because  they 
thought  themselves  strong  enough  to  overwhelm  all 
opposition.  Even  the  most  ecstatically  self-worshipping 
among  the  chief  thieves  in  those  swarms  must  be 
Ibeginning  to  suspect  that  it  is  not  proving  so  easy 
as  they  had  thought  to  get  rich  quick  by  murder  and 
devastation.  Devices  perfectly  Gilbertian  in  their 
grotesqueness  only  serve  to  emphasise  the  failure  of 
the  Kaiser's  latest  loan.  All  the  big  subscriptions  so 
far  flourished  before  the  nation  have  been  little  or 
nothing  but  conversions  of  debts  already  owed  by  the 
Government  which  it  cannot  pay.  Some  of  the  ravagers 
called  kings  or  dukes  are  said  to  be  advancing  six 
months'  salary  to  their  bureaucrats,  to  be  "  invested  " 
in  the  loan.  Probably  they  have  themselves  to  borrow 
all  they  advance.  Banks  of  all  sorts,  savings  banks  not 
least,  are  being  coaxed,  or  forced,  to  sink  the  money 
of  their  depositors  in  the  same  bottomless  pit  without 
leave  asked  or  given.  With  it  all  the  minimum  of 
;^500,ooo,ooo  first  asked  for  cannot  be  found  in  all 
the  empire.  Were  the  war  to  end  next  week,  and 
"Europe  to  return  to  the  status  quo  ante  helium,  the 
German  and  Austrian  Empires  would  be  crushed  for 
generations  beneath  their  burdens,  perhaps,  as  empires, 
■wiped  out  for  good.  So  much  for  the  "  glories  of 
-war,"  as  illustrated  in  the  plight  of  these  Avars  of 
our  day. 


But  the  war  will  not  end  next  week,  and  may  not 
be  finally  stifled  next  year.  Our  paramount  duty,  there- 
fore, is  to  bend  all  our  endeavours  so  to  conduct  our 
part  in  it  a&  to  leave  ourselves  a  chance  of  life,  as  a 
nation  and.  as  an  empire,  after  it  is  over.  Are  we 
doing  that?  We  have  doubts,  have  had  grave  doubts 
all  along,  and  the  Prime  Minister's  recital  of  our 
efforts  at  ','  munitioning  "  do  nothing  to  lessen  these 
doubts. 

But  first  let  us  recite  a  few  figures  : — Between  April 
first  and  the  eleventh  inst.  we  have  expended 
;£,"37 1, 700,000  directly  on  the  Army  and  Navy,  or  almost 
;^3i2,ooo,ooo  in  excess  of  the  peace  expenditure  within 
the  like  period.  In  addition,  we  have  already  advanced 
;£,30,ooo,ooo  to  our  Allies  as  also  ;^28,ooo,ooo  to  our 
own  dominions.  Railway  services  have  cost  us 
;^"i,ioo,ooo,  and  we  have  spent  ;£ri6,50o,ooo  on  food, 
besides  jQ2,yx),ooo  miscellaneous  by  the  aggregate 
outgo  of  ;^'499,6oo,c)oo  being  made  up  by 
;£^50, 000,000  refunded  to  the  Bank  of  England. 
Were  our  requirements  to  average  no  more  than 
;£^30,ooo,ooo  a  week  for  but  another  year  from  the 
third  week  of  November,  the  addition  to  our  public 
debt  caused  by  this  hell-born  war  would  probably  mean 
a  permanent  load  of  interest  not  much,  if  anything, 
short  of  ;£j'i  10,000,000  to  ;^i  15,000,000  per  annum. 
We  leave  the  rich  of  all  classes  and  the  privileged  to 
meditate  for  a  little  over  the  prospect  thus  opened. 
But  fight  on  we  must,  of  that  there  can  be  no  question 
at  all.  The  one  paramount  question  is.  Are  we  using 
due  intelligence  and  energy  prudently  directed  in 
economising  our  resources?  Listen  to  Mr.  Asquith  : — 
"  In  addition  to  the  ordnance  factories  which  have 
been  taken  over  by  my  right  hon.  friend  (Mr.  Lloyd 
George),  he  has  already  established  and  at  work 
national  shell  factories  to  the  number  of  twenty,  and 
others  in  course  of  construction — I  hope  the  process 
of  construction  will  not  be  unduly  long— to  the  number 
of  eighteen.  Side  by  side  with  these  ordnance  and 
national  shell  factories  there  are  what  are  now  called 
the  co-operative  areas,  eighteen  in  number,  in  which 
under  boards  of  management  of  thoroughly  competent 
and  experienced  men  lighter  kinds  of  shells  are  made 
in  existing  shops.  And,  lastly,  there  are  no  less  than 
715  controlled  establishments  under  the  Ministry  of 
Munitions,  with  this  result,  that,  adding  the  controlled 
establishments  to  those  already  owned  by  the  Govern- 
ment, there  are  now  more  than  800,000  workpeople  em- 
ployed in  the  manufacture  of  these  vitally  necessary 
commodities  under  conditions  where  no  private  profits 
are  made,  or  there  is  such  a  limitation  of  profits  for 
private  employers  as  is  prescribed  by  rules  which  have 
been  submitted  to  the  Labour  Advisory  Committee  a« 
well  as  to  the  employers,  and  have  been  substantially 
agreed  to.  That,  I  think,  is  a  very  remarkable  record, 
upon  which  my  right  hon.  friend  is  to  be  most  heartily 
congratulated.  .  .  .  We  have  vastly  exceeded  any 
standard  that  was  dreamed  of  before  the  war,  but  as 
the  war  proceeds  it  is  constantly  raising  the  standard, 
making  new  requirements,  demanding  new  sacrifices  in 
men,  in  munitions,  in  finance.  We  have  not  only  to 
raise  and  equip  armies  and  ships,  we  have,  as  the 
months  go  rolling  on,  to  repair  wastage,  to  make  good 
losses,  to  secure  the   influx   into  the   decisive  theatres 
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of  war  of  a  steady  stream  of  trained  men,  and  of  an 
ever-growing  supply  of  the  varied  instruments  and  new 
apparatus — and  to  a  large  extent  it  is  new — of  modern 
warfare,  both  by  sea  and  by  land." 

Does  not  the  mere  reading  of  this  catalogue  call  up 
to  the  experienced   pictures  of  fussy   waste,  of  dupli- 
cated  functions   and   rivalries,   or   an   absence   of  cen- 
tralised masterhood  through  lack  of  which  millions  of 
money   are  certainly   being   squandered   every   month? 
AH  wars  are  costly,  thank  God  !  and  our  British  wars 
uniformly    the   most   costly   the   world   has   ever    seen, 
partly  because  we  are  naturally  a  wasteful,  borrow-and- 
cheat-the-devil  people,  and  also  because  to  the  bulk  of 
interested     citizens     war     always     presents      alluring 
chances  to  get  rich  quick.     One  remark  in  the  above 
extract  illuminates  a  little  the  path  we  hurry  down — 
eighteen   new    shell    factories   are   being    built    at  the 
public  expense.     "I  hope  the  process  of  construction 
will  not  be  unduly  long,"  interjected  Mr.  Asquith,  and 
he  had  need.      Could  not   these  factories,  or  most  of 
them,  have  been  done  without,  seeing  that  there  are 
hundreds  and  thousands  of  buildings  already  in  exist- 
ence that  might  have  been  made  available  at  less  than 
a  tenth  of  the  cost.    We  heard  lately  of  one  new  muni- 
tions factory  the  cost  of  which  alone  has  been  put  at 
;^3 ,000,000  by  the  bureaucrats.     But  that  sum  included 
the  cost  of  building  a  new  town  for  the  workmen,  a 
town   ordered    into  being   although   one   is   already   in 
existence  close  by  where  many  thousands  of  lodgings 
are  available.      Send  in   schemes  involving  the  outlay 
of   hundreds   of   thousands  and    millions    of   borrowed 
public  money,  and  'tis  twenty  to  one  authorisation  will 
be  forthcoming.      Ask  for  a  dozen  balls  of  twine,  or 
something   equally    insignificant,    and,    twenty    to   one 
also,  the  reply  will  be,  "  What  do  you  want  it  for?  " 
Such  is  the  bureaucrat  by  nature  and  training.     Never 
having  had  a  chance  to   acquire  any  practical  know- 
ledge of  business,  he  fails  naturally  enough  just  when 
most  wanted.     Nevertheless,  we  must  make  the  best  of 
it,  and  press  resolutely  on  to  the  goal. 

Let  us  now  turn  to  Lxsrd  Kitchener,  whose  speeches 
always  give  us  the  impression  that  the  man  has  some- 
thing up  his  sleeve.      Had  he  on  Wednesday  afternoon 
when  he  told  the  House  of  Lords  and  us  all  about  our 
wonderful  new  army?     It  is  a  wonderful  army.     No 
creation  equalling  it  in  training,  spirit  and  capacity  has 
ever  before  been  got  together  in   the  same  space  of 
time.     When  the  Prussian  summoned  us  to  fight  for 
our  lives  or  perish   we   had   a  mighty   Fleet,   but  an 
efficient  and  well-trained   Army  of  but  about  300,000 
men.     To-day  we  have  almost  ten  times  as  many.     In 
the  first  year  of  the  struggle  our  casualties  of  381,982 
— 75,957  killed,  251,052  wounded,  and  54,967  missing 
— exceeded  the  total  number  of  our  Army  before  the 
war.     The  record  of  voluntary  recruiting  has  been  one 
of  marvellous    success — but    the    enthusiasm    is    now- 
slackening   both    the    Prime    Minister    and    the    War 
Minister   agree   in    saying,   and   "  that   means   we  are 
going  to  have  compulsion,"  gleefully  bawls  the  deadly 
miasmatic   Press.     Is  it  so?     What  do  you   want  all 
these  millions   for?  the  multitude   will   ask.      Even   in 
guarding   another    17   miles  of   the    French    front  our 
consumption  of  men  at  a  rate  equal  to  last  year  could 
not  demand  urgency  for  the  adoption  of  compulsion, 
when   we   have    nigh  3,000,000   to   draw   from.    .  Ah  ! 
great  deeds,  long  kept  back  because  of  that  just  dis- 
closed traitorous  destruction  of  the  Russian   munition 
factory  at  Ochta,   near  Petrograd,   the  only  one  they 
had,      falsely     alleges     the     sensational     Press,      has 
compelled     the      French     and     ourselves     to     mark 
time  all  summer,  consuming  the  foe  tke  while.     "  We 
have  replenished  our  store  and  are  ready,"  the  'Russian 
War  Minister  now  signals  to  us  all.     Let  but  the  deeds 
long  looked  for  begin  to  emerge,  and  we  are  sure  that 
Lord  Kitchener  need  have  no  fears  about  his  recruiting. 

Monte  Video  Water  Works.— Gross  revenue  for  July, 
;f  13,718,  increase  ^^35 5  ;  aggregate  from  January  i,  ;f  104,197, 
decrease  £4,cpy. 

The  Australian  Bank  of  Commerce,  Ltd.— Mr.  George  F. 
Todman  has  been  elected  a  director  in  place  of  the  late  Sir 
William  P.   Manning. 


A  Minister  at  Fever   Heat. 

Monday  morning's  papers  contained  an  address,  or 
Demosthenic  philippic,  as  it  may  be  described,  by  Mr. 
Lloyd  George,   Minister  of   Munitions.      It  consUtuted. 
the  preface  for  a  shilling  volume  containing  his  speeches 
to  come  out  on  the  following  Thursday.     The  language 
was  fiery  in  the  highest  degree,  charged  with  such  heat 
as  the  mind  of  a  Celt  alone  could  generate,  and  we 
fear  it  must  be  said  as  indiscreet  as  heated.     No  more 
alarming  utterance,  in  fact,  has  been  made  by  anyone, 
Minister  or  journalist,  since  the  war  began.     After  up- 
holding the  inevitableness  of  our  participation  in  the 
war,  which  no  one  seriously  challenges,  and  once  more 
pioclaiming  it  to  be  his  conviction  that  we,  the  Allies,, 
are  going  to  win  in  the  end,  a  conviction  to  which  we 
adhere,  he  proceeds  in  this  style  : —  .  ,  „ 

"  What  is  the  actual  position?  It  is  thoroughly  well 
known  to  the  Germans,  and  anyone  in  any  land,  belli- 
gerent or  neutral,  who  reads  intelligently  the  military 
news  must  by  now  have  a  comprehension  of  it.  With 
the  resources  of  Great  Britain,  France,  Russia— yea,  of 
the  whole  industrial  world— at  the  disposal  of  the  Allies, 
it  is  obvious  that  the  Central  Powers  have  still  an  over- 
whelming superiority  in  all  the  material  and  equipment 

of  war. 

"The  result  of  this  deplorable  fact  is  exactly  what 
might  have  been  foreseen.  The  iron  heel  of  Germany 
has  sunk  deeper  than  ever  into  French  and  Belgian 
soil;  Poland  is  entirely  German;  Lithuania  is  rap'.dly 
following.  Russian  fortresses,  deemed  impregnable, 
are  falling  like  sand  castles  before  the  resistless  tide  of 
Teutonic  invasion.  When  will  that  tide  recede?  When 
will  it  be  stemmed?  As  soon  as  the  Allies  are  supplied 
with  abundance  of  war  material. 

"  That  is  why  I  am  recalling  these  unpleasant  facts, 
because  I  wish  to  stir  my  countrymen  to  put  forth  their 
strength  to  amend  the  situation.  To  dwell  on  such 
events  is  the  most  disagreeable  task  that  can  fall  to  the 
lot  of  a  public  man.  For  all  that,  the  public  man  who 
either  shirks  these  facts  himself,  or  does  not  do  his  best 
to  force  others  to  face  them  until  they  are  redressed,  is 
guilty  of  high  treason  to  the  State  which  he  has  sworn 

to  serve.  .       .  .n-    . 

"  There  has  been  a  great  awakening  in  all  the  Allied 
countries,  and  prodigious  efforts  are  being  put  forth  to 
equip  the  armies  in  the  field.  I  kno\y  what  we  are 
doing ;  our  exertions  are  undoubtedly  immense.  But 
can  we  do  more  either  in  men  or  material?  Nothing 
but  our  best  and  utmost  can  pull  us  through.  Are  we 
now  straining  every  nerve  to  make  up  for  lost  time? 
Are  we  getting  all  the  men  we  shall  want  to  put  into 
the  fighting  line  next  year  to  enable  us  even  to  hold  our 
own?  Does  every  man  who  can  help,  whether  by  fight- 
ing or  by  providing  material,  understand  clearly  that 
ruin  awaits  remissness? 

"How  many  people  in  this  country  fully  apprehend  the 
full  significance  of  the  Russian  retreat?  For  over  12 
months  Russia  has,  in  spite  of  deficiencies  in  equipment, 
absorbed  the  energies  of  half  the  German  and  four- 
fifths  of  the  Austrian  forces.  Is  it  realised  that  Russia 
has  for  the  time  being  made  her  contribution— and  what 
a  heroic  contribution  it  is  !— to  the  struggle  for  Euro- 
pean freedom,  and  that  we  cannot  for  many  months  to 
come  expect  the  same  active  help  from  the  Russian 
armies   that  we  have   hitherto   received? 

"  Who  is  to  take  the  Russian  place  in  the  fight  whilst 
those  armies  are  re-equipping?  Who  is  to  bear  the 
weight  which  has  hitherto  fallen  on  Russian  shoulders? 
France  cannot  be  expected  to  .sustain  much  heavier 
burdens  than  those  which  she  now  bears  with  a  quiet 
courage  that  has  astonished  and  moved  the  world. 
Italy  is  putting  her  strength  into  the  fight.  What  could 
she  do  more? 

"There  is  only  Britain  left.  Is  Britain  prepared  to 
fill  up  the  gap  that  will  be  created  when  Russia  has  re- 
tired to  re-arm?  Is  she  fully  prepared  to  cope  with  all 
the  possibilities  of  the  next  few  months — in  the  West, 
without  forgetting  the  East?  Upon  the  answer  which 
Government,  employers,  workmen,  financiers,  young 
men  who  can  bear  arms,  women  who  can  work  in  fac- 
tories—in fact,  the  whole  people  of  this  great  land — 
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give  to  this  question  will  depend  the  liberties  of  Europe 
for  many  a  generation. 

"  A  shrewd  and  sagacious  observer  told  mo  the  other 
day  that  in  his  judgment  the  course  pursued  by  this 
country  during  the  next  three  months  would  decide  the 
fate  of  this  war.  If  we  are  not  allowed  to  equip  cur 
factories  and  workshops  with  adequate  labour  to  supply 
our  armies  because  we  must  not  transgress  regulations 
applicable  to  normal  conditions;  if  practices  are  main- 
tained which  restrict  the  output  of  essential  war 
material ;  if  the  nation  hesitates,  when  the  need  is 
clear,  to  take  the  necessary  steps  to  call  forth  its  man- 
hood to  defend  honour  and  existence ;  if  vital  decisions 
are  postponed  until  too  late ;  if  we  neglect  to  make 
ready  for  all  probable  eventualities  ;  if,  in  fact,  we  give 
ground  for  the  accusation  that  we  are  slouching  into 
disaster  as  if  we  were  walking  along  the  ordinary 
paths  of  peace  without  an  enemv  in  sight,  then  I  can  see 
no  hope ;  but  if  we  sacrifice  all  we  own  and  all  we  like 
for  our  native  land  ;  if  our  preparat'ons  are  character- 
ised by  grip,  resolution,  and  a  prompt  readiness  in 
every  sphere,  then  victory  is  assured." 

It  has  to  be  confessed  that  we  read  most  of  these 
super-heated  sentences  with  profound  regret.  They 
seemed  to  us  the  words  of  a  conscriptionist  as  unseason- 
ably fanatical  as  Lord  Northcliffc.  Not  that  that  would 
have  mattered  much  had  the  utterance  been  otherwise 
true  and  timely,  for  it  is  possible  enough,  especially  if 
the  people  are  to  be  disheartened  after  this  style,  that 
universal  compulsory  service  will  have  to  be  resorted 
to  ere  long,  not  only  for  the  Army  and  the  Navy,  but  for 
all  branches  of  the  supply  and  maintenance  services  pre- 
sided over  by  this  fiery  pessimist  among  Ministers  him- 
self. But  is  it  really  true  that  "the  iron  heel  of  Ger- 
many has  sunk  deeper  than  ever  into  French  and 
Belgian  soil  "  during  the  first  year  of  war?  Is  the 
German  occupation  of  Poland  and  conquest  of  Russian 
fortresses  proof  that  the  Prussian  fiend  is  master? 
"No"  says  even  this  eloquent,  fiery  Cassandra  of  a 
Welshman,  the  tide  will  be  stemmed  and  recede  "  as 
soon  as  the  Allies  are  supplied  with  abundance  of  war 
material."  Then,  are  we  to  infer  that  Mr.  George  is 
meeting  with  obstruction  in  the  fulfilment  of  his  duty  in 
this  respect?  If  so,  why  does  he  abstain  from  giving 
the  nation  chapter  and  verse?  Is  the  permanent 
bureaucracy  in  possession  proving,  as  usual,  too  many 
for  the  accidental  Parliamentary  master  of  the  day? 
We,  as  a  mere  outsider,  continue  to  hear  of  orders 
ignored,  of  offers  of  help  apparently  despised,  of  plans 
left  undecided  upon  by  the  irresponsible  oflficials,  all  in 
the  good  old  style.  Also  we  hear  of  private  firms  and 
joint-stock  companies  who,  along  with  their  workmen, 
are  united  in  a  whole-hearted  and  most  loyal  effort  to 
do  their  utmost  to  help  in  meeting  the  munitions  necessi- 
ties, and  whose  treatment  is  often  abominable.  Are 
words  like  those  quoted  above  calculated  to  give  them 
encouragement  to  go  on  in  face  of  official  ineptitude  or 
corruption?  Will  the  far  from  veiled  threat  of  universal 
compulsion  stir  up  the  "slow-goers"  and  the 
"  slackers  "  to  come  into  line  with  those  alreadv  doing 
their  utmost?  It  seems  to  us  doubtful,  and  after  the 
good  disposition  shown  at  the  Bristol  meeting  of  the 
Trade  Union  Congress  we  think  it  would  have  been 
discreet  to  leave  the  alarm  bell  unclanged  for  a  space. 

Two  interpretations  may  be,  indeed  are,  given  of  Mr. 
Lloyd  George's  flaming  utterance.  One  is  that  he  is 
not  in  harmony  with  his  colleagues  as  to  the  policy  of 
conscription,  and  therefore  seeks  to  create  a  public 
sentiment  outside,  by  help  of  which  he  may  succeed  in 
coercing  or  intimidating  his  opponents,  and  so  have  his 
way.  But  we  refuse  to  believe  that  any  man  of  honour 
could  stoop  to  such  meanness.  The  other  has  been 
alluded  to  above,  viz.,  that  the  Minister  of  Munitions  is 
finding  himself  obstructed,  thwarted,  circumvented,  and 
perhaps  sometimes  even  defied  by  the  solidly  entrenched 
permanent  bureaucracy,  and  in  his  wrath  and  vexation 
gives  vent  to  his  feelings  in  a  good  all-round  swear.  If 
this  be  the  real  motive  force  impelling  him  to  write  as 
he  has  done  he  has  our  sympathy,  even  while  we  depre- 
cate as  being  indiscreet    outbursts  whose  chief  effect 


must  be  detrimental  rather  than  otherwise  to  unity  of 
effort  in  carrying  the  war  to  a  successful  conclusion. 

But  would  universal  obligatory  service  applied  to 
meeting  the  civil  requirements  incident  to  a  state  of  war 
as  well  as  the  military  enable  Mr.  (ieorge  to  get  what 
he  wants?  Read  over  again  the  last  paragraph  of  his 
"  preface  "  quoted  above,  and  try  to  conjure  up  a 
picture  of  men  and  women  being  driven  to  their  work- 
shops and  forced  to  work  so  many  hours  a  day  at  such- 
and-such  a  rate  of  production,  and  on  such  pay  as  the 
Government  allotted.  Then  imagine  what  the  result 
would  be  on  the  relations  between  capital  and  labour,  on 
the  social  and  political  outlook  when  the  war  has  ended, 
as  it  will  end  .some  day.  From  this  point  of 
view  Mr.  George  seems  to  us  dangerously  near 
the  assumption  of  the  part  of  a  promoter  of 
revolution.  But  leaving  that  on  one  side,  let 
us  ask  one  or  two  more  questions,  and  then 
allow  the  subject  to  rest  for  the  present  : — "There  is 
only  Britain  left,"  says  the  fiery  man,  "  Is  Britain  pre- 
pared to  fill  the  gap  that  will  be  created  when  Russia 
has  retired  to  re-arm?  "  This  fairly  beats  us  to  under- 
stand. Is  Russia  lying  to  us,  then?  When  did  her 
armies  betray  a  desire  to  "  retire  "  for  re-armament? 
And  where  are  France  and  Italy?  Are  they,  too,  about 
to  take  a  rest  while  the  all-bluffing  Prussian  with  his 
monster  guns  and  his  gasses  glares  mankind  into 
terror?  They  are  spoken  of  as  if  they  had  already 
"  done  their  bit  "  and  had  no  more  fight  left  in  them. 
Could  anything  be  more  unwise,  maladroit,  inoppor- 
tune? Really,  Mr.  George,  we  cannot  help  wishing  you 
had  refrained  from  publishing  that  preface.  It  will  not 
make  things  easier  for  the  Government  of  which  you 
are  a  prominent  member,  nor  for  the  loyal  men  of  all 
positions  now  striving  to  do  their  duty. 


Answers  to  Correspondents. 

*.*  A  Koy  to  these  Answers  will  bo  posted  early 
each  week  for  a  subscHption  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 
Deposits  against  future  t/ueries  may  be  lodged 
with  the  Publisher. 

Rab. — Yes.  Prices  are  abnormal  owing  to  the  rate  o£  ex- 
change. If  the  proposed  lean  is  eflected,  the  premium  will 
disappear. 

J.  B.  S. — Ultimately  the  company  will,  we  think,  pull  rounS, 
but  it  may  be  a  long  wait.  So  far  as  we  know  the  actual 
damage  done  has  not  been  great,  but  the  business  is  naturally 
tied  up.  If  you  can  get  a  little  stock  at  about  present  price  you 
might  buy. 

A.  D.  R. — Prospects  of  any  important  advance  seem  remote. 
Debenture  debt  is  fairly  heavy.     We  think  you  might  sell. 

C  J.  P. — Quite  a  fair  purchase,  if  you  do  not  object  to  the 
liability. 

R.  U. — We  do  not  see  that  you  would  much  increase  your 
guarantee  against  further  depreciation  by  making  the  change 
you  mention.  Both  countries  will  want  further  loans,  and  the 
stocks  of  both  will  probably  further  recede.  Meanwhile  you 
would  have  realised  an  irretrievable  loss. 

An  d/Kcanny  Scot. — No ;  it  is  not  worth  while  yet.  We  could 
not  advise  you  at  present  to  any  good  purpose.  Read  the 
paper  and  think  for  yourself. 

Old  Parr. — Had  you  not  better  "wait  and  see"?  The 
shares  you  name  are  all  good,  but  it  may  presently  be  advisable 
to  sell  your  ordinary  in  spite  of  the  high  return.  The  trade 
can  successfully  resist  the  imposition  of  a  tax  that  would  stifle. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Half-Yearly 
Ordinary  General  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London, 
E.C.,  on  Wednesday,  the  6th  October,  1915,  at  Twelve  o'clock 
noon,  precisely,  to  receive  the  Report  of  the  Directors  and  the 
Accounts  for  the  half-year  ending  30st  June,  1915,  to  declare  a 
Dividend,  and  to  transact  any  other  business  which  may  be 
brought  before  the  Meeting. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  18th  September  until  the  11th 
October,  both  days  inclusive. 

By  order  of  the  Board, 

P.  B.  BAKER,  Manager. 

Royal  Bank  Buildings, 

5,  Bishoppgate,  London,  E.C. 
18th  September,  1915. 
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XLbc  5npestocs'  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

A  further  call  of  10  per  cent,  on  the  War  Loan  had 
to  be  met  on  Tuesday,  but,  owing  to  so  much 
having  been  already  paid  up  in  full,  the  amount  in- 
volved was  smaller  than  on  the  previous  occasions,  and 
was  estimated  at  about  ;£;'37,ooo,oc)o.  Ample  prepara- 
tions had  been  made,  and  although  a  moderate  busi- 
ness was  done  at  the  Bank,  there  was  no  sign  of  pres- 
sure in  any  direction.  Day-to-day  money  for  a  short 
time  commanded  4J  per  cent.,  but  ihe  rate  quickly  ran 
off  to  4  per  cent.,  and  towards  the  end  of  the  week 
supplies  became  so  abundant,  owing,  presumably,  to 
Government  disbursements,  that  borrowers  were  able 
to  obtain  a  large  part  of  their  requirements  at  3J  per 
cent.  For  seven-day  fixtures  the  joint-stocl?  banks  are 
adhering  to  their  agreement  not  to  charge  less  than  4^ 
p>er  cent.,  but  other  institutions  were  free  lenders  at  4J 
per  cent.,  and  there  has  even  been  talk  of  business  at 
4  per  cent. 

The  discount  market  has  l>een  idle  for  the  greater 
part  of  the  week,  and  on  most  days  there  has  hardly 
been  enough  business  to  test  quotations.  Rates  were 
called  firm  on  the  further  heavy  withdrawals  of  gold 
for  the  United  Slates ;  but  the  weight  of  cheap  money 
and  the  scarcity  of  bills  had  the  usual  effect,  and  after 
the  announcement  that  the  Bank  had  purchased 
;^2,775,ooo  in  bars  and  foreign  coin  a  distinctly  weaker 
tendency  set  in.  Brokers  showed  a  little  more  anxiety 
to  buy  bills,  and  with  very  few  available,  the  competi- 
tion was  sufTicient  to  drive  down  rates.  Most  houses 
held  to  4]^-4f  per  cent,  as  their  quotation  for  three 
months'  maturities  as  long  as  possible;  but  the  higher 
figure  has  now  disappeared,  and  parcels  of  fine  paper 
have  changed  hands  at  4I  per  cent.  In  the  absence  of 
an  adequate  supply  of  remitted  paper,  holders  of  the 
;^'2,ooo,ooo  French  Treasury  bills,  which  mature  on 
October  5,  welcomed  the  arrangements  made  for  their 
renewal  at  5f  per  cent.,  plus  commission.  Some  de- 
mand was  experienced  for  October  Treasury  bills  at 
4J-4J  per  cent.,  and  there  has  also  been  an  inquiry  for 
Russian  and  Japanese  Treasuries  at  about  5!  per  cent. 
An  issue  of  ;^7, 500,000  British  Treasury  bills,  which 
was  made  by  tender  a  year  ago,  matures  to-morrow 
(Saturday),  and  will  be  paid  off.  The  Metropolitan 
Water  Board  bills  for  ;^i  ,300,000  which  were  offered 
on  Monday  went  at  a  rather  lower  rate  than  had  been 
expected.  Applications  amounted  to  ;63,755,5oo,  and 
tenders  at  ;^'97  los.  lojd.  received  about  12  per  cent., 
the  average  rate  being  ;^4  17s.  9.7d. 

Tenders  will  be  received  at  the  Bank  of  England  on 
W'ednesday  next  for  India  bills  to  the  amount  of 
^3,500,000  in  replacement  of  bills  for  ;^2,ooo,ooo  fall- 
ing due  on  the  28th  inst.  and  in  partial  replacement  of 
bills  paid  off  temporarily  during  the  current  financial 
year.  The  bills  will  be  dated  September  28,  1915,  and 
will  be  payable  at  12  months  after  date — viz.,  on 
September  28,  1916. 

Foreign  exchanges  have  been  quieter  this  week,  and 
less  subject  to  violent  fluctuations.  Now  that  the 
Franco-British  Commission  in  New  York  has  begun  its 
negotiations  the  American  cable  rate  has  steadily  risen 
to  4.70.  Meantime  the  Paris  cheque  has  dropped  rather 
sharply,  and  the  Dutch  has  also  moved  against  this 
country,  while  the  Italian  and  Spanish  rates  are  lower, 
but  Petrograd  has  risen  to  139. 

The  Bank  return  was  regarded  as  very  disappointing 
owing  to  the  unexpectedly  large  reduction  in  the  stocks 
of  gold.  It  had  Ijeen  confidently  anticipated  that  the 
further  return  of  sovereigns  from  the  country  as   the 


result  of  the  extended  use  of  currency  notes  would  have 
been  sufficient  to  offset  the  loss  of  ;^2, 237,000  for 
abroad.  Instead  of  that,  however,  the  market  was  both 
surprised  and  puzzled  to  find  that  there  was  a  reduction 
of  no  less  than  ;^3,74i,ooo,  so  that  apparently 
;^'i, 384,000  had  gone  into  the  country.  With  a  small 
contraction  of  jQ2'j(),ooo  in  the  note  circulation  the  re- 
serve showed  a  decrease  of  ;£'3,466,ooo  at  ;^50,672,ooo, 
and  the  proportion  dropped  to  just  under  24  per  cent. 
Public  Deposits  were  ;^8,oi  3,000  lower,  and  as 
"Other"  Deposits  rose  by  ;^4,226,ooo  it  may  be 
assumed  that  only  part  of  the  War  Loan  instalment  had 
been  paid  over  to  the  Treasury  when  the  return  was 
made  up  on  Wednesday. 

.According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  September  15  ;^6,443,255  in  jQi 
notes,  ;^i,548,i78  in  los.  notes,  and  ;|^740,ooo  in 
note  certificates  were  issued.  In  the  same  period 
^^i!724.44i  in  £^y  ;£^S59.ioo  in  los.  notes,  and 
;£,'i 40,000  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;£^6,307,892, 
leaving  a  total  of  ;^67, 151,454  los.  outstanding,  made 
"P  of  ;£50.3i4.4.^.3  in  ;^i  notes,  ;^i6,237,02i  los.  in 
I  OS.  notes,  and  _j^6oo,ooo  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
^443,299  OS.  5d.  Against  these  ;^28,500,ooo  is  held 
in  gold,  ;^i7,700,ooo  in  Government  securities,  and 
;^20,699,753  los.  5d.  at  the  Bank  of  England,  while 
;£,2 14,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^'48i,ooo  to  the 
Trustee  Savings  Bank. 

Silver. 
This  has  been  a  very  quiet  week  in  the  silver  market, 
and  the  price  has  fluctuated  within  narrow  limits. 
Little  or  no  support  has  come  from  the  bazaars. 
Messrs.  Pixley  and  Abell  say  that  in  view  of  the  large 
stock  in  Bombay,  and  of  the  present  poor  offtake,  it  is 
improbable  that  India  will  buy  much  on  this  market  in 
the  immediate  future.  A  little  Continental  demand 
has  again  been  experienced,  but  China  on  several 
occasions  has  shown  an  inclination  to  sell.  The  quota- 
tion fell  to  23jd.  per  oz.,  and  after  rallying  to  23-^d. 
per  oz.,  has  again  relapsed  to  23^d.  per  oz.  At  this 
level  there  was  some  demand  for  coinage  purpo.ses, 
and  the  market  closed  steady.  Applications  for  the 
Rs.  40,00,000  India  Council  drafts  offered  on  Wednes- 
day amounted  to  Rs.  42,00,000  in  bills,  Rs.  2,03,00,000 
in  deferred  telegraphic  transfers,  and  Rs.  87,00,000,  \n 
immediate  telegraphic  transfers.  Of  these  Rs.  79,000 
were  allotted  in  bills,  Rs.  8,27,55,000  deferred  transfers, 
and  Rs.  11,66,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4d.  and  for  immediate 
transfers  at  is.  4  i-32d.  receiving  about  52  per  cent. 
Special  sales  have  since  been  made  of  Rs.  40,000  in 
bills  at  IS.  4  i-32d.  The  amount  to  be  offered  next 
Wednesday  is  further  increased  to  Rs.  50,00,000. 
Between  April  i  and  the  14th  inst.  the  total  sales  were 
Rs.  3,67,18,964,  realising  ;£'2, 445,443  compared  with 
Rs.  5,41,79,832  for  i:3,6i5,853  to  September  15  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  15,  1915. 


Notes  Issued 


ISSUE  department. 
•   81,750,170 


£81,750,170 


Governmen  t  Debt . . 
other  Securities    .. 
Gold  Coin  and  BuUioD 
Silver  Bullion 


Ptoprletots'  Capital       ..     i4<SS3.ooo 

Real 3.7-3i9°> 

Pabllo  Depasits(includiDK 

Bichequer,     Savings 

Banks,  CommlssioDers 

of  National  Debt,  and 

Dividend  Aooounts) ..  121,574,686 
OthecDeposits  ..  ..  90,168,083 
Seven  Da;  and  otbec  Bills  36,084 


BANKING   department 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


C 

11,015.100 

7,434.900 
63,300,170 


£81,750, 170 


c 

34.4lP,357 

144  934,9<-6 

50,234,^55 

437.6*7 


£230,045,755  £230.045.75$ 

Dated  Sept.  16, 1915.  E.   M.   HARVBV,  Deputy  Chief  Cashier. 


September  i8,  1915. 


Zhc  investors'  TRevtew. 
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BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
-corresponding  return  last  year. 


Last  year. 
Sept.  16. 

Sept.  8, 
1915- 

Sept.  15, 
1915. 

Increase. 

Decrease. 

£ 

3.755,509 

18,643,497 

035,042,071 

■5.235 

85,669,025 

aj5.792.525 

3a,547.76J 

Liabilities. 
Rest 

Pub.  Deposit! .. 
Other    do. 
rOayBills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,672,843 

t29.587.552 

85,942.422 

30,900 

34.418.359 
145,230,005 
54.138.361 

31,790,860 
67,479.221 
25.1  p.c. 
5    >. 

£ 

3,723.902 

121,574,686 

90,168,083 

26,c84 

34.418,359 
144.954.906 
50,672,492 

£ 

31.515.^45 

63,737.837 

239  P-c. 

5      .. 

£ 
51.059 

4,225,661 

Decrease. 

275.099 
3.465.869 

£ 

8,0:2,866 

4,822 
Increase. 

8,017,688 

8,017,688 

34.622,730 
.48,720,492 
2lip.o. 
5    .. 

Increase. 
£ 

Decrease. 
£ 

275.515 
3.741.384 
1.2  p.c. 

Foreign  Bullion  movement  for  week  f  2, 537,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Tuesday— Sovs.    (released) 
"Wednesday — Foreign    Coin 

Bars    .. 
"Thursday— Bars 

,,  Sovs.    (released^ 


Nett  Efflux 


£ 

100,000 

2,000,000 

775,000 

10,000 

50,000 

2,675,000 


■f5, 610, 000 


Withdrawals. 


Saturday— Foreign  Coin      . . 
,,  Bars 

,,  Spain 

Monday— U.S. A 

,,  Switzerlar?d       (set 

aside) 
,,  Bars 

Tufsday-U.S.A 

I)  Egypt  iset  aside). . 

Wednesday— Egypt  (set  aside) 
,,  Straits  Settlements 

(set  aside) 
Th  u  rsd  ay — 13  ar  s 

,,  Egypt  {set  aside). 

Friday — Foreign  coin 

,,         Canada         ,.        . . 


£ 

1,492,000 
200,000 
200,000 

2,390,000 

50,000 
50,000 
250,000 
100,000 
300,000 

75,000 
291,000 
100,000 
102,000 

10,003 

^5,6io,oco 


TREASURY   BILLS   OUTSTAMUING. 

Last  week's  Treasury  return  showed  that  /4, 360,000  Treasury 
Bills  had  been  repaid,  while  /6, 809, 000  was  received  from  the  sale 
-of  new  bills,  making  a  nett  increase  of  /2, 449, 000  in  the  amount 
■outstanding. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

15,000,000 

15,000,000 
15,000,000 

10,000,000 

•i74.999.ooo 

6  months 
6  months 
6  months 

12  months 

1915. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 

£   s.  d 

2  13  iij 

3  2    I 
3  M    si 

2  17   li 

229,999,000 

♦  Issued  otherwise  than  by  tender. 
PUBLIC  INCOME  AND  EXFENUITUHE. 

(For  7  days  ended   Sept.  11.) 


Rkvenub. 


EZPENDITURB. 


'Customs           1,414,000 

Excise 570,000 

Estate,  &c.,  Duties  ..         .*  627,000 

Stamps..        ,.        ,.         .,  230,oco 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    ,  200,000 

Land  Values  Duties..         ,.  — 

Post  Office       400,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  301,762 

Miscellaneous — 

Bullion  advances  repaid      ..  100,000 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 

War  Loan,  1925-8      ..        ..  — 
War  Loan,  1925-45     ..         ..  14,000,000 
Telegraph   Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

tSuezCanal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means  Advances  1,346,000 
Decrease      i  a      Exchequer 

balances        18,848,876 


£3^,037.638 


National  Debt  Service        . .       265,677 

Interest,  &c.,  on  War  Debt  ..        65,519 

Development&  Road  luipvt.        — 

Payments  10  Local  Taxation       310,380 

Other  Consolidaie  1     Fund 

Charges        12,675 

Supply  Services       ,.        ..  38,384,387 

Bullion  Advances     ..         ..       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  .,         ..        — 

ForTreasury  Bills  (nett  amt.)  *5,4St,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        

Old  Sinking  Fund  1911 20,000 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  4,360,000 

Increase  in  Exchequer 
balances       — 


£38.037,638 


LONDON   BANKERS*  CLEARING. 


Date. 

■915. 

I9«*- 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

958,887,000 

1,294,116,000 

335,a29,ooo 

960,743,000 

1,480,294,000 

— 

519,551,000 

Marcli 

'i23i.39'i°«> 

1.795.099.000 

._ 

563.707.000 

April 

976,264,000 

1.304.990.000 

— 

328,726.000 

May 

930,909,000 

1,286,213,000 

— , 

355.304*000 

June 

1, 193,194,000 

1,641,923,000 

.. 

448,429,000 

July 

1,316,695,000 

1,337.832.000 

— 

21,137,000 

August 

4 

260,768,0  0 

161,929,000 

98,839,000 

— 

,, 

1 

273,843.000 

187,317,0-10 

86,526,000 

—  ■ 

,, 

8 

283  o^o,oco 

179,421,000 

103,629,000 

— 

,, 

=5 

258,873,000 

150,432,000 

I0ij,44i,ooo 

— 

Sept. 

1 

275.985.oro 

155,707,000 

120,278.000 

— 

,, 

8 

255,092,000 

167,196.000 

87,896,000 

•^ 

5 

254,607,000 

180,216,000 

74,391,000 

— 

Total 

9,430,502,000 

11,322,685,000 

— 

1,892,183,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Aug.  27,  1915- 

Aug.  20,  1915. 

Aug.  13, 1915- 

Gold  coin  and  certificates     , . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

42,229,000 

220,800 

11,186,000 

3,97."i.6oo 

£ 
41,190,200 
220,800 
10,986,000 

5.423.400 

£ 

41,939,400 

215,800 

10,698,000 

4,189,800 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
QO-day  bills  and  loans  . . 
Maturities  over  90  days 

57,611,400 

889,000 

2,I3[,fCO 

3,441,800 

1,716,  00 
3H0.00O 

57,820,400 

895,000 

2,052,800 

3,233,600 

1,831,200 
33''-6oo 

57,044,000 

6S  8,^00 
2,043,000 
2,993.«oo 
2,034,000 

404,800 

Total        

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.  Bks.— 

nett 

Federal  Reserve  notes— nett. 
All  other  assets 

8,567,800 

1,767,200 
5,i6i,6oc 

2.498,200 

i,3q8,co3 

992. do-^ 

8,350,200 

1,T4  8,000 
3,710,600 

2,518,000 

1,361,000 

gS5.400 

8,163,600 

1,721,400 
3,711,600 

805,600 
2  253,200 
1.124.600 

Total  assets 

77,996.600 

7b.403.601) 

74.824.000 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation  — nett. .        .. 
All  other  liabilities 

10,937.800 

63,397.800 

3,347,600 

313,400 

10,865,800 

62,019,000 

3,169,400 

439.400 

10,866,200 

60,385.200 

3,144,600 

428.000 

Total  liabilities  .. 
Gold     reserve     agaijst     nett 

liabilities         

Cash     reserve     against    nett 

liabilities          

77,996,600 

76,493.600 

74,824,1:00 

82.1% 
88.2% 

82.1  % 
906% 

84-3  % 
90.9% 

♦  Decrease. 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY. 


ESTA  BUSHED 
!Sh9. 


'An  old  and  flrst-class  offlce." 

'  Low  rates  a  distinctive  feature." — The  Times. 


Funds 


£24,000,000. 


LONDON     -     61,   Threadneedh    Street,   E.C. 
EDINBURGH      ■      -      61,    Princes     Street. 
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^be  Snvescors'  IJeview. 


September  i8,  1915. 


NEW   YORK  ASSOCIATED   BANKS  (dollar  at  48.). 


Sept.  1 1, 1915  Sept.  4, 1915 


Loans       ..        ..  ..   533.338.000 

Reserve  held  in  own  Vaults  . .  101,114,000 
Reserve  held  in  Fed.  Res.  Bk.l  •/7,622,coo 
Reserve  held  in  Other  Dcpos.  \  5,9^6,000 
Nett  Demand  Deposits  ..j  534,676,030 

Nett  Time  Deposits    ..        ..     28,160,000 

Circulation         1     7,396,000 

Excess  Lawful  Reserve        ..|    41,978,000 


I       £ 

,  530,918,000 
99,776,000 
27,816,000 

6,92  ',000 

534.544.000 

28,436.000 

7,398,000 

41,904,000 


Aug.  28, 1915 


529,620,000 

95,968,000 

27,856.000 

61676,000 

529,332,000 

28,406,000 

7,408,000 

38,830,000 


Sept. 12,1914 


£ 
432,598,000 


,4S6,C00 


)" 


[   384,048,000 
24,904,000 

*7.o:4,ooo 


Lawful  Reserve   consists  of    i8%  of 
Time  Deposits. 
*  Deficit. 


the  Demand  Deposits  and  5%  of  the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  ..       .. 
Specie 
Deposits 
Legal  Tenders 


Sept.  ii,xgxj. 


Sept.  4, 1915. 


117,692,000 
9,934,000 

121,706,000 
1,730,000 


117,902,000 
9,994,000 

121,534,000 
1 ,690,000 


Auj;,  28, 1915. 


118,192,000 
9,996,000 

122,044,000 
1,694,000 


Sept.  12,  1914. 


ii4,5oo,oco 
8,3co,ooo 

112,960,000 
2,640.000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JEi. 


Sept.  7, 191J. 

Aug.  30,  191J. 

Aug.  23,  1913. 

Sept.  15,  1914. 

Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 

122,816,750 
12,479,100 

253.370,050 
638,050 

277.994,250 
98,401,150 

f. 

122,753,700 

10,526,500 

247,084,950 

764,050 

278,216,750 

86,815,600 

122,644,500 
11,800,250 

237,227,650 
638,500 

265,860,903 
90,852,050 

83,032,000 

7.794.000 

233.022,fi50 

5,944.200 
202,680,250 
124,712,800 

Clearing    House    returns  during   Aur.   ^210,075,490  against    £252,034,605  in 
July. 


BANK 

OF  FKANCE  (25  francs    to  the£.'. 

Sept.  :6,  J915 

Sept.  9,  1915. 

Sept.  2,  1915. 

Aug.26,  1915. 

£ 

£ 

£ 

£ 

Gold  In  hand 

177,502,363 

175,097,640 

173.054,160 

170,652,760 

Stiver  In  hand 

14,584,840 

14.573.040 

14.668,649 

14,670,160 

Bills  discounted 

9,843,080 

10,569,200 

11,350,400 

11,008,800 

Advances 

23.513,960 

23.573.240 

23  49',400 

23,491.360 

(Tote  circulation 

530,681,000 

528.921,320 

522,400,400 

518,011,160 

Public  deposits 

3,034,800 

2,291,360 

1,231,520 

2,762,720 

Private  deposits 

102,651,960 

99,149,760 

99,^63,160 

98,939,080 

Foreign  Bills.. 

66,960 

62,680 

57,320 

49.680 

Proportion  between  bullion  and  circulation  35§  per  cent.,  against  36  per  cent. 
last  week.  Advances  to  the  State  £260,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paiis  on  account  of  the  moratorium  amounted  to 
£39.655,600,  decrease  £236,000,  and  at  the  branches  to  £40,728,360,  decrease 
£279,840. 

BANK    OF    SPAIN  (2S  pesetas  to  tbe  £). 


Sept.it,igi5  Sept.  4, 1915  Aug.  28, 1915  Aug.  21,1915 


Gold        

Silver 

Foreign  Bills    .. 
Diaoounlsand  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
wurrent   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 


£ 

S9.355.495 

29.480,475 

4.767,085 

26,355,941 

29,585,373 

80,856,270 

26,059,975 

'.330,404 

2,723.695 


£ 

28,931,172 

29.530,136 

4,859,649 

26,210,432 

29,908,594 

80,846,749 

5 ,782,869 

1.358,397 

2,780,465 


£ 

26,707,881 

29.759.65 t 

4,629,812 

26,018,991 

29,882,457 

80,459.725 

26,330,997 

1 ,722,726 

1,961,941 


£ 

28,618,927 

29,641,864 

4,540,218 

26,292,795 

29.739.049 

80,409,054 

26,068,869 

1,636,732 

1,983,631 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Sec*s 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Sept.  7, 1915. 


£ 
3,453,000 

3,720,000 
784,000 
4,075,000 
7,893,000 
1,731,000 


Aug.  31,  1915, 


£ 
3.519.000 

3,698,000 
784,000 

4,I:)6,000 
7,937,000 
1, 766, COO 


Aug.  23, 1915, 


Sept.  7,  X9Z4. 


£ 
3,462,000 

3,7.13,000 
802,000 
4,091,000 
7,762,000 
1,770,000 


£ 
1,059,000 

[,289,000 
496,000 

>.477,ooo 
?, 597,000 
[,141,000 


NETHERLANDS  BANK  (12  Florins  to  tke  £) 

Sept.11,1915 

Sept.4, 1915. 

Aug.28,i9J5. 

Sept.12,1914 

Gold        

Silver 

Bills  discounted,  &0 

Note  circulation         .. 
Deposits 

£ 

3 '.644. 337 

157.511 

12.313.787 

43.265,924 

1,758.334 

£ 

31,572.13s 

153.252 

12.443.532 

43,350,683 

1,677.792 

31,536,462 

193.503 

12,869,533 

42,808,858 

1,764.815 

13,764,147 

201,872 

25,851.959 

37,066,207 

2,302,914 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Sept.  14, 1915. 

Sept.  16, 1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

lUly      

Do 

Lisbon*  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills  . ,     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months' bills'. .     .. 
Tnree  months' bills  . .    ,, 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 
!  Cable  transfers 

11.65 
11.48 
30.30 
29.80 

34i 

* 

23.25 

27.85 

•  35 

18.40 

18.10 

46 

24.80 
25.25 
24.75 

".75* 

n.54 

30.50' 

3°, 
354 

23.35* 
27.90 

'P 
18.50 

18.20 

46J* 

24.90 

25.40* 

24.90 

11.65 
11.46 
30.10 
29.60 
34i 

28 
27.60 

'." 
18.05 

* 

2480 
25.20 
24.70 

"•75* 
11.55. 

30.20* 

29.70 

35J 

28.15* 
27.70 

18.20 
46J* 

25-35' 

24.85* 

BANK    OF    SWEDEN. 


Sept.  4, 1915.  i  Aug.  28,  1915. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. ; 
Dtscounisand  Loans  i 
Notes  in  oircul?tion  ! 
Denosltfl  at  notice  .J 


.  £ 

6,301,000 

5.718,000 

2,702,000 
5,726,000 

15,839,000 
4,073,000 


,  £ 

0,299,000 

5,603,000 

2,734,000 
5,838,000 
14,877,000 
4,899,000 


Aug.  22,  1915. 


£ 
0,398,000 

5,723,000 

2,743,000 
6,075,000 
14,920,000 
4.902,000 


Sept.  5, 1914. 


£ 

5,736,000 

3,373,000 

144.000 
9.059,000 
iS,678,ooa 
3.554,000 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin  

l]amburg    , 

Vienna 

Petrograd., 
New  Vork  . 

Lisbon  

Madrid 


cbqs. 
Ohqs. 
sight 
ehqs. 
chqs 
sl«ht 
3  mtbe 
9i«hi 
sight 
sight 


Last 
Week. 


27.80 
U.52J 


136 

4.r8 

35i 
24.92! 


This 
Week 


27.42J 
11.53 


139 

4.7- 

35i 

24.85 


Place. 


i 

3 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 

sight 
3  mlbs 
90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 
.  T.T. 
.4  paths 


Last 
Week. 


This 
Week 


30.10 

I2ld. 

48ftd. 

i/4d. 

i/4d. 
•/9Ad 
!2/3Md. 
I  2/4*d. 
I  2/Oid. 


27.50 

"Hd. 
481d. 

l/4d. 

i/4d. 
l/9Ad- 
2/3«d. 

2;4»d. 

2<id. 


TREASURY  BILLS. 

Last  week.    This  week,. 
Per  cent.       Per  cent. 

Three  months        4i  . .        4i 

Six  m.nnths 4^         ..        44 

Nine  months  4i  ..        44 

Twelve  months 4i         . .        4i 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week.. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  4}il— 43    ••        4) 

Three  months  ,,  4|~4n  ••        4^ 

Four  months  ,,  4i— 4n  ■•       4n 

Six  months  ,,  5-5i    ••      4i— 5 

Three  months  bre  niand  bills  5i        ••        f^    , 

Four  months  5*— 5i    ••      5*— 5J 

Six  months  6         ..6 

BANK   AND  DEPOSIT   RATES. 

Last  week  This  week. 
Per  cent.    Per  cent.. 

Biak  of  England  minimum  discount  rate        3        ••        9 

I,  ,,         short  loan  rates  5        ••        5 

Bankers' rate  on  deposits 3i      -•        39 

Bill  brokers' deposit  rate  (call) 3i      ••        39 

„  7  and  14  days' notice  3z      >•     .  3<, 

Current  rates  for  7  day  loans  4i — 4j    •*  4i — 44- 

,,  for  call  loans  4—45    ••    4—45 


The  Week's  Stock   Markets. 


Nominal. 


City  editors  continue  to  use  their  old  phrases  'n. 
trying  to  depict  the  impulses  and  movements  of  stock 
markets — tell  us  about  "features"  when  most  de- 
partments have  not  even  prominences  equal  to  a  nose 
on  the  face,  and  inform  us  that  one  stock  or  market  is- 
"  weak,"  another  "  firm,"  or  "  pretty  cheerful,"  or 
"  inclined  to  advance,"  but  really  there  is  mostly  no- 
market  at  all.  Why  should  there  be  until  the  fog  at 
the  war  front  lifts  a  little?  No  real  speculation  is 
possible,  moreover — and  well  for  the  public  is  it  that  it 
is  so — and  the  inevitable  business  of  winding  up  de- 
ceased estates,  investing  new  savings,  transferring, 
money  out  of  one  security  into  another,  &c.,  never 
attains  a  magnitude  that  puts  "  go  "  into  any  depart- 
ment of  the  Stock  Exchange.  It  is  always  a  marvel 
to  us  that  the  appearance  of  things  is  so  cheerful. 

And  some  good  symptoms  do  emerge.  Argentine 
railway  traffic  receipts,  for  instance,  at  least  encourage 
investors  to  hold  on,  and  may  reasonably  induce  new 
buyers  to  come  forward.  For  there  is  a  natural  dis- 
position to  seek  investments  lying  outside  the  war  area 
— though  where  "  outside  "  is  would  seem  hard  to- 
discover.  But  .Argentina  is  one  of  those  countries 
which  ought  to  reap  benefit  from  the  strife,  and  the 
rubber  industry  is  a  branch  of  the  world's  production 
that  is  benefiting  now.  Good  dividends  are  therefore 
being  announced  by  rubber-producing  companies,  and 
the  share  market  is  firm.  So  is  the  Kaffir  market. 
But  we  do  not  advise  purchases  either  in  "  Rubbers  "' 
or  "  Kaffirs  "  just  at  the  moment,  because  we  should 
like  to  see  how  the  exchanges  behave  after  the  Yankee 
war  loan  has  been  arranged. 

There  is,  however,  a  good  deal  of  buying  of  Kaffir 
shares,  the  run  being  on  the  rubbish,  as  is  nearly 
always  the  case.  It  is  not  altogether  illogical 
buying,  only  if  you  do  buy  do  not  hang 
on     too    long    and     be    among    the     last    to    crawE 
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out.  All  the  good  South  African  gold  mine 
shares  are  at  present  very  near  their  full  value, 
measured  by  actual  yield  and  probable  life.  Among 
"  Rubbers,"  though,  there  may  be  a  few  bargains,  but 
a  nett  10  per  cent,  \icld  ought  to  be  stipulated  for  by 
the  mere  investor.  It  is  not  \^rth  while  taking  the 
risks  for  less.  And  what  about  "  Yanks"?  There  is 
still  time  to  sell  things  on  which  the  adverse  exchange 
may  have  caused  a  profit  to  emerge,  and  we  do  not 
disadvise  sales,  although  no  severe  fall  is  in  sight  any- 
where. Bad  times  are  by  no  means  over,  though,  'n 
America  any  more  than  here. 

Some  people  want  to  be  guided  as  to  what  they 
should  do  with  the  shares  in  .'\rmament  companies.  It 
Is  a  puzzle.  If  the  Government  really  succeeds  in 
limiting  their  profits  there  is  no  object  in  holding  for 
a  rise  tjecause  no  rise  looks  profitable.  When  the  war 
ends  either  the  makers  of  armaments  must  submit  to 
receive  few  orders  or  the  people  must  go  without  food. 
Shares  in  undertakings  confronted  by  complications 
and  risks  of  this  kind  are  luxuries  to  be  indulged  in 
onlv  bv  the  rich. 


Business  on  the  Stock  Exchange  has  been  quite  up  to  the 
recent  average,  but  the  tone  has  not  been  particularly  cheerful. 
The  political  situation  is  causing  a  good  deal  of  anxiety,  and 
altlhough  many  memibers  are  inclined  to  favour  the  panacea  of 
conscription,  the  general  feeling  is  that  the  time  chosen  for  the 
agitation  is  most  unpropitious.  But  it  has  had  an  unsettling 
and  depressing  effect  because  the  dangers  of  serious  -disunion  in 
the  country  at  the  present  stage  are  very  obvious.  Fears  with 
regajrd  to  the  supplementary  Budget  proposals  haive  also  had 
an  influence,  and  the  War  Loan,  which  started  the  week  well, 
has  eased  off  a  fraction,  sellers  being  rather  in  the  majority. 
The  number  of  transactions  continues  fairly  large,  but  the 
"rights"  have  now  fallen  to  about  ^,  and  there  have  been 
fewer  dealings  in  them.  "  .Straddle "'  bargains  in  War  Loan  and 
Consols  were  at  one  time  done  at  085  and  65,  but  the  price 
subsequently  fell  -to  g8.  Old  War  I^an  also  slipped  back  a 
fraction.  Colonial  loans  received  a  fair  amount  of  attention. 
New  South  Wales  4J  .per  cents  being  particularly  iprominent. 
Business  is  at  a_  standstill  in  the  lower  interest  bearing  issues. 
Foreign  Government  stocks  continue  very  stagnant,  but  there 
was  some  inquiry  for  Japanese,  Russians,  Argentine  Treasury 
notes,  and  Brazilian  Fours,  German  Threes  were  dealt  in  at 
545-55,  and  look  dear  enough  at  the  price. 

Home  Railways  showed  a  good  deal  of  strength  most  of  the 
week.  At  first  the  favourites  were  Brighton  "  A "  and  South- 
Eastern  deferred,  the  former  advancing  sharply  at  one  time, 
but  later  the  Heavies  came  in  for  most  attention.  There  is  only 
a  very  small  supply  of  floating  stock,  and  any  inquiry  puts 
prices  up.  Great  Easterns  were  rather  a  weak  spot,  and  the 
market  generally  closed  ;beilow  the  ibest,  American  Railroads 
have  been  rather  irregular,  and  the  final  tendency  was  heavy  on 
the  .prospect  of  a  recovery  in  the  exchange  when  the  loan  in  New 
Yoirk  is  arranged.  Eries  weire  "very  prominent  on  hopes  that  the 
first  preferred  will  be  put  on  a  4  per  cent,  basis  this  year.  In- 
dustrials were  decidedly  weak,  both  Steels  and  International 
Marines  falling  .sharply.  C.anadian  Pacifies  reacted  a  little  on 
the  death  of  Sir  Wm.  Van  Home,  but  Grand  Trunks  were  fairly 
steady  on  the  excellent  harvest  reports.  Mexican  Rails  were 
scarcely  mentioned  except  to  be  marked  down  a  little.  Argentine 
Railways  were  irregular,  and  althougih  the  traffics  mostly  showed 
substantial  increases  they  were  not  considered  particularly 
brilliant.  Anitofagastas,  I_.eopoldinas,  and  United  of  Havana  re- 
ceived some  support. 

In  the  Miscellaneous  sections  there  was  no  improvement  in 
the  volume  of  business,  but  the  tone  was  good  all  things  con- 
sidered. Dealings  were  confined  to  comparatively  few  shares, 
among  which  the  Shipping  division  was  prominent.  Royal  Mails 
were  strong,  and  Houlders,  Furness  Withy,  Court  Line,  Prince 
Line,  and  one  or  two  otihers  were  in  demand,  but  P.  and  O,  went 
back  rather  sharply.  Hudson's  Bays  showed  considerable  ac- 
tivity, and  although  they  did  not  hold  at  the  top  price  the 
market  was  strong,  while  Canadian  Industri.al  shares  were  rather 
inclined  to  give  way.  Van  den  Berghs  were  in  demand.  DutcJi 
trade  with  Germany  is  extremely  profitable,  and  the  genius  for 
giving  too  little  and  asking  too  much  has  not  been  lost  in  the 
last  century.  Nothing  of  importance  occurred  among  Bank  and 
Insurance  shares,  but  in  the  Armament  group  Birmingham  Small 
Arms  advanced  on  the  excellent  dividend  and  the  handsome 
bonus  represented  by  ifche  ca,pitalisation  of  the  reserve,  Lyons 
recovered  a  fraction,  and  then- was  a  demand  for  Argentine  Meat 
shares,  but  the  Textile  group  was  neglected  and  rather  dull. 
There  was  nothing  eilse  of  much  importance  ill  this  line,  and 
the  terrible  wilderness  of  small  concerns  remains  utterly  dead,  as 
far  as  any  business  is  concerned. 

In  the  Rubber  market  there  have  ibeen  more  signs  of  activity 
owing  to  the  declaration  of  favourable  interim  dividends,  and 
small  investors  are  coming  steadily  into  the  market  with  the  idea 
of  averaging  up  their  returns  from  gilt-edged  investments.  One 
of  the  most  active  shares  recently  has  been  Kawio  Javas,  and  the 
buying  has  .been  justified  by  the  dividend  of  10  per  cent,  just 
announced.  This  is  better  than  anticipated,  but  the  importance 
of  the  announcement  is  that  there  are  many  other  concerns  in  a 


similar  position,  which  will  produce  equally  good  results  when 
their  time  comes.      Oils  have  not  been  so  good,  and  the  leaders-' 
have  shown  some  slackne.ss,  but  Ix>bitos  have  improved  in  spite 
of  the  trouble  with  the  Peruvian  Government   about  increased 
taxation. 


I  Last  I  This  11  Min. 

|Week|Week||  Prcs. 


Last    This 
Week  Week 


Consols... 
War  Loan    31 


,   _,,..    4j%(/6opd.) 

India  3%  

,j     3j^ 

Canada  4%,  ig^o-6o' 

X,  ^\„  44%. '920-5 
N,S.W.4% 

Belgian  3% 

Brazil,  1913 

„    New  Funding 

Chinese  1896  

I.       1913  

Egypt  Unified  4%.. 


61X 

6fx 



928 

if  dis 

rl 

95 

84i 

ni 

92 

92 

92 

— 

gS 

98 

95 

95 

"~ 

664 

664 



61 

61 

823 

b9 

S 

»3 

li' 



82 

~- 

S5 

85 

— 

N.S.W.4j%5yr.bds. 
„  4j%  1912-7. . 
New  Zealand  4%  . . 
Queensland  4%  .... 
4J%  new 
Union  of  S.  Africa 

4j%,  1920-5   

Victoria  4j%,  1920-3 


French  Rentes  . 
Japan  4j%  (ist)  , 

„      (2nd)  

Russia  4  % 

4j%    ... 

5%    


Brighton  defd 

Caledonian  defd.  ., 

Chatham  ord , 

Gt.  Central  pfd...., 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 


52 

554 

8 

8 

7 

7 

»3 

»3 

7 

7, 

34 

33 

mi 

39 

97 

95 

69 

69 

Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4^  %  debs 
"        '  ""       ■     ird. 


Grand  Trunk  on 
Do.  3rd  pf. 

Do.    54%  3-yr.  Notes 
Do.    54%5-yr 

Atchison   .....   ... 

Baltimore 


164 

108J 
948 
loi 
24S 
96| 

97 
108 


London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth,-Westem 

Sth.-Easlern  dfd 


Chesapeake 

Erie 

Milwaukee  

N,  Y,  Central 

Southern 

Southern  Pacific 
Union  Pacific     .. 
U.S.  Steel 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A,  Western    


122 

127, 

lOI 

1014 

6 

6 

48 

48 

81 

80 

87 

86 

Cent.  Argentine  ord. . . . 

Do.    5  %  Notes  . 

Do.    6%       „      . 

Leopoldina , 

Mexican  ord 

San  Paulo  (Brazilian).., 
United  of  Havana 


Bank  of  Australasia 

Barclay  &  Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  . . . . 
London  &  S.W 


Apollinaris  ord 

Armstrong,  Whitworth., 

Associated  Cement , 

Birmingham  Small  Arm! 

Borax  dfd 

Bovril    , 

Brazil  Traction , 

British  Amer.  Tobacco  . , 
Brown  (John),  &  Co.    . . . , 

Brunner.  Mond , 

Cammell-Laird , 

Castner-Kellner , 

Coats , 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . . 


108 

io84 

it 

7 

9i 

19i 

19: 

524 

52!  X 

71 

71, 

224 

22 

15, 

14; 

IlJ 

II 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(:f  roj  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


2 

2 

'2^ 

\1 

58/ 

60/ 

22/ 

22/6 

">'. 

18/9 

463 

47 

64/6 

64/x 

T 

26/6 

3H 

51^ 

5A. 

% 

60/ 

4ix 

58/6 

57/6 

29/6 

29/6 

21/9 

21/9 

7/1 

7/6 

10/ 

33/ 

24/ 

24/ 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs   

Lever  Bros.  "  C  "  pf. ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail , 

South  Durham  Steel  ..., 
Underground  Inc.  Bds.  ., 
Vickers , 


Anglo-Egyptian  "B"  .. 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 


5/ 

4/6 

''/? 

3/3 

iH 

3H 

27/9 

28/ 

1/6 

3/6 

4/ 

4/ 

•A 

«A 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 


98I 
955 
95 

96i 

96i 
97 

684 
87 
85i 

734 
92 

23i 
100 
23J 

143 
59 

'5j 
1033 
103| 

238 

52 

3'i 


944 
138* 
792 

83 
loci 
102I 

334 
18 
160 
73 

14J 


25J 
263 
I0| 
23 

35/6 

V^ 

22/ 

38/ 

30/ 

20/6 

24/6 

3A 
1 1/9 
164 

m 

270 

84 

27/6 

72i 
32/3 

lA 
28/9 
13/ 

44 

4A 

14/3 


968 

95 

92 

972" 

9?i : 

974-- 

67it^ 

87i 

85i 

744 
92     . 

243 
100 

'1^ 
96 

i4i 

•  154 

103* 
104 1 

24 

504^ 

3»4 

89 
98, 

944 
1 37* 
798. 


looj 
I02I 
344 
174 
160 

73 

7A 
M4 
20 

22 
26 

26 


264 
105 
23 


35/ 
33/ 

6tK 
22/ 

36/ 
30/ 
20/6 


24/6 
3A 

■1/3 
16 
'« 

270 
83 

27/6 
72 

33/ 

>H 

28/ 
13/ 
44l 

iM 
14/ 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    ... 

Damansara , 

Gula  Kalumpong , 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon  (10/-) . . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (;f  12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    . . , . 

Cons.  Langlaagte 

Crown  Mines  {10/-)  .... 


8/6 

8/74X 

■li 

12 

2/7 

2/74 

2/7? 

2/7 

2S 

2Z 

li 

ll 

2A 

2<j^ 

14/ 

14/3 

Linggi    

London  Asiatic 

Malacca   

Malayalam  

Merlimau 

Rubber  Trust  (15;  pd.) 

United  Serdang    , 

Vallambrosa   , 


8/ 

7/9 

2^ 

2ii 

44/ 

44/3 

12/9 

12/9 

6i 

63 

10/14 

10/ 

34 

34 

ii 

4 

De  Beers  dfd.  {£t  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    ,,,. 

Modder  "B" 

Do.    Deep , 

New  Modder  (£4).,,,,., 

Rand  .Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep   , 


■3/9 

6/ 
4 
20/6 
4/ 

11/9 
8/9 
■3/3 

■oi 

■4 
■5/3 

543 
3 

55; 


■3/9- 

6/ 

4 

20/9 

4/ 

10/joj, 

9/3 

■3/3 

104 

■4 
I5'6 
5A 

Hi 

1% 
55 

24 


Maikop  Combine. — Production  week   nth  inst.,  913  tons, 

Anglo-Roumanian, — Production  week  Sept.  4,  214  tons. 

Bibi  Eibat. — Production  week  Sept.  12,  1,037  tons. 

Maikop  Premier. — Production  week  Sept.  11,  19  tons. 

Spies  Petroleum. — Production,  including  6,900  poods  from' 
ambars,  week  Sept.  12,  4,483  tons.  Production  for  the  yeir  from 
Jan.  14  to  Sept.  12,  155,117  tons, 

Kuropean  Oilfields. — Production  week  September  12,  83,200- 
poods.     Price  of  crude  oil  at  Blacktown,  42  copecks  per  pood. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  July,  8247,027;   increase,  $15,651. 

Georgia    Light,    Power    and    Railways, — Nett    earnings    for 
July,   $29,195;    increase,    $9,220,      Aggregate  from   Januar"   i 
$211,333;  decrease,  $4,111. 
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LONDON   PRODUCE    MARKETS. 

SnoAR. — A  steady  tone  predominated  in  this  market  during  the 
-weelt,  and  a  fair  general  demand  was  experienced.  Of  home 
refined,  Tate's  cubes  No.  i,  31s.  ;  No.  2,  30s.  6d.  ;  granulated, 
27s.  6d.  to  28s,  Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals! 
27s.  6d.  to  28s.  6d. ;  and  yellow  crystals,  26s.  6d.  Of  foreign, 
American  granulated,  spot,  London,  sold,  29s.  Cane  kinds  showed 
some  irregularity.  Trinidad  crystallised  sold,  26s.  gd.  for  fine 
yellow.  St.  Lucia, low  greyish  to  good  mid  yellow,  25s.  10253.  gd. 
Cuban  receipts  for  all  ports  last  week  totalled  9,000  tons,  as  com- 
pared with  10,000  at  corresponding  period  last  year.  Centrals  at 
work  I,  against  1.  Cane  sales  ruled  quiet,  435  bags  crystallised 
Demerara,  sold,  low  brownish  to  mid  palish,  25s.  to  25s.  3d.  472 
bags  Trinidad,  sold,  mid  to  good  yellow,  25s.  6d.  to  26s.  2,303 
bags  Jamaica,  partly  sold,  low  to  good  mid  yellow,  24s.  6d.  to 
25s.  6d.  407  bags  Jamaica  muscovado,  sold,  mid  to  good  colory, 
20s.  to  2:s.  i65  bags  Demerara  syrups  sold,  low  grainy  brownish, 
18s.  ;  and  fine  yellow,  21s.  3d. 

Coffee. — Small  supplies  in  auction  passed  off  slowly,  but 
prices  showed  no  material  change.  Vera  Paz,  good  to  fine  bold, 
75s.  to  84s.  6d. ;  peas,  77s.  to  97s.  6d.     Futures  ruled  very  quiet. 

Cocoa. — A  small  quantity  was  offered  in  auction  and  bought 
in.     Privately,  St.  Thome  sold  77s. 

Tea. — The  market  this  week  was  unsettled  by  the  announce- 
ment that  duty  payments  for  a  normal  amount  only  would  be 
accepted.  Ceylon  auctions  passed  off  with  an  irregular  tone.  At 
the  opening  buyers  showed  some  hesitation,  and  prices  registered  a 
sharp  decline,  but  subsequently  recovered  on  competition  becoming 
more  general,  and  at  the  close,  common  and  fine  grades  showed 
little  change  on  previous  values.  Medium  descriptions,  however, 
were  fully  Jd.  per  lb.  cheaper.  Indian  sales  passed  off  with  a  fair 
demand,  but  quotations,  with  a  few  exceptions,  ruled  in  favour  of 
buyers.  Java  sales  experienced  a  generally  quiet  demand,  and 
prices  ruled  easier. 

Spice. — Pepper  market  ruled  firmer.  Fair  black  Singapore,  on 
spot,  sold,  5§d.  to  6d  ;  Tellicherry  at  6d.  to  6^d  ;  Lampong, 
quoted,  sjd.  Fair  white  Singapore,  spot,  sold  8Jd.  to  8Jd.  ; 
Muntok,  ditto,  at  gjd.  to  io|d.  To  arrive ;  black  Singapore, 
September-October  shipment,  quoted,  5Jd. ;  white,  ditto,  sold, 
8^d.  :  Muntok,  sold,  gAd.  to  g^d.,  landed  terms.  Penang, 
September-October,  y^a.,  c.f.  and  i.  Cloves  met  a  better 
demand.     Fair  Zanzibar,  on  spot,  sold,  6Jd. 

Rice  firm,  and  holders  reserved.  Garden  Siam,  on  spot, 
sellers,  13s.  6d.  to  145.,  and  Rangoon,  two  stars,  14s.  to  14s.  3d. 
Bran,  afloat,  sold,  127s.  6d.  c.f.  and  i. 

Jute  ruled  stronger,  but  a  quieter  tone  existed  later.  Native 
first  marks,  spot,  London,  sold,  ^24  up  to  £25  los.  ;  ditto, 
September,  at  £26  7s.  yd.,  £27  5s.,  and  /26  15s.  ;  lightning 
D/E,  spot,  at  ;^23  los.  ;  Daisee  2,  September-October,  at  ;f26  15s. ; 
and  Mango  group,  September,  ^24  5s.,  c.f.  and  i. 

Hemp. — Manila  parcels  steady,  but  quiet.  New  graded,  fair, 
September  -  November  shipment,  sellers,  £38  los.  ;  medium, 
ditto,  ;f35  los. ;  coarse  brown,  ^28;  coarse,  sold  ;^29  15s.,  c.f. 
and  i.  New  Zealand  steadily  held.  G.F.,  October-December, 
■quoted,  £33  ;  H. P. F.,  ditto,  ^32  ;  and  fair,  ;f3i,  c.f.  and  i. 

Shellac. — Spot  parcels  firmer.  Fair  T.N.,  orange,  sold,  67s.  6d. 
to  69s.  A.C.  garnet,  fair,  free,  sellers,  64s.  Futures  dearer. 
October,  sold,  70s.  to  70s.  6d.  ;  December,  71s.  to  72s.  6d.  ;  and 
March,  74s. 

Gambier  steady,  but  quiet.  Good  marks,  September-October, 
shipment,  quoted,  34s.,  c.f.  and  i. 

India-rubber. — Market  quiet.  Plantation,  crepe,  spot,  sold, 
zs.  4d.  to  2b.  3Sd. ;  September,  2s.  4d.  to  2S  3jd.  ;  October, 
2S.  3jd.  ;  October-December,  2S.  3Jd. ;  January-June,  sellers, 
2s.  3jd.  Smoked  sheet,  spot  and  September,  sold,  2s.  4d.  to 
25.  3Jd  ;  October-December,  quoted,  2s.  3jd. ;  January-June, 
2S.  3|d.  Fine  hard  Para,  spot,  sold,  2s.  4Jd.  ;  September-October, 
sellers,  2s.  4jd.  ;  November-December  sold,  2S.  4jd.  Soft,  spot 
and  near,  sellers,  2s.  3d.  Ball,  spot  and  near,  2S.  3d. ;  and 
scrappy,  is.  8Jd.  per  lb. 

Copra. — Market  ruled  quiet.  To  London  :  Ceylon,  September- 
'October,  quoted,  ^^4  S''- i  Malabar,  ditto,  £2^  5s.;  F.M.S., 
Singapore,  quoted,  ^^23  7s.  6d.  ;  South  Sea,  /22  7s.  6d.  To  Mar- 
seilles: F.M.  Straits,  September-November,  quoted,  ;f  23  12s.  6d. 
Cebu,  ditto,  £237^.  6d.  ;  Manila,  August-October  and  September- 
.November,  /22  12s.  6d.,  c.f.  and  i. 

Wool. — Public  sales  continued  with  brisk  competition,  -with 
-.prices  steady  at  opening  level. 

M^als.— Copper  :  The  speculative  market  has  been  unsettled 
.at  intervals  this  week,  with  an  upward  tendency,  a  fair  amount  of 
.bear  covering  having  taken  place,  standard  cash  delivery  reaching 
^69  5s.  and  three  months  £'jo  5s.  Little  change  characterised 
movements  at  Thursday's  session,  values  of  these  dates  closing  at 
/6g  2s.  6d.  and  three  months  /70  2s.  6d.  Tin  irregular.  A 
hardening  tendency  prevailed  at  the  week's  commencement, 
standard  cash  delivery  settling  down  at  ;fi54  los.  and  three 
months  ;^I55  15s.,  declining  by  the  middle  of  the  week  on  mode- 
rate selling  pressure  to  ;^I52  los.  and  /153  los.  respectively. 
Dealings  were  on  a  small  scale  at  Thursday's  session,  but  offers 
•were  made  with  some  little  reserve,  cash  improving  to  /153  15s. 
and  ;f  154  15s  Lead :  Market  steady.  Foreign,  September, 
£21  2S.  6d. ;  October, /22  15s.  Spelter  easier.  September,  ;f  67 ; 
October,  /70.     Iron  fairly  maintained. 

Corn  (Mark  Lane). — "There  was  no  expansion  in  business  this 
-week,  the  attendance  being  limited  and  price  changes  in  favour  of 
buyers.  Wheat  (English) :  New  crop  whites  and  reds  range  at  44s. 
•to  48s.  per  504  lbs.,  according  to  quality,  delivered.  Foreign  kinds  : 
Canadian  nominal.  No.  i  Northern  Duluth,  58s.  6d.,  ex  ship; 
5gs.  landed.  Plate,  53s.  6d.,  ex  quay.  Karachi  choice  white, 
J3S.  6d.,  ex  ship.  Flour  :  Minneapolis  first  patents,  42s.  6d.,  up- 
wards ;  and  Manitoba  patents,  40s.  to  41s.,  both  landed.     Grind- 


ing barley:  Plate,  35s.  6d  ,  ex  ship;  Japanese,  ex  ship  and  to 
arrive  shortly,  37s.  6d.  Oats  :  Bahia  Blanca,  25s.  3d.,  upwards, 
landed.  American  whi'e  clipped,  32s.,  landed.  Maize ;  Plate 
(sound),  30s.  gd.,  ex  ship  ;  31s.  3d.,  landed.  White  flat  African 
in  latter  position,  34s. 

Tallow. — Market  firm.  At  public  sale,  1,887  casks  were  brought 
forward,  and  1,682  sold,  prices  being  6d.  to  is.  per  cwt. 
dearer.  Australian  mutton  :  fine,  37s.  6d. ;  fair  to  good,  35s.  6d.  to 
37s. ;  dark  to  dull,  32s.  6d.  td  35s.  3d. :  hard,  36s.  gd.  Beef  :  fine, 
36s.  6d.  ;  fair  to  good,  34s.  gd.  to  36s. ;  dark  to  dull,  31s.  6d. 
to  32s.  gd.  ;  sweet,  37s.  6d.  per  cwt.  Market  letter  unaltered 
for  stuff,  tallow  being  is.  up.  Town  tallow,  35s.  6d.  ;  smelted 
stuff,  24s.  3d.  per  cwt.     Rough  fat,  7d.  per  8  lb. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  SEPTEMBER  17,  1915. 


Last 
Week. 


This 
Week. 


■ofwr— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  s..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb.,  duty 

8J.  lb. 
Indian  Pekoe     •. 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,,  .. 

Orange    ,,  ., 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt, 
duty  id.  per  lb. 
Trinidad — per  cwi 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba 


J  10    6       I  10    6 

180       I     8    o 

27  6—28  o  27  6—28  o 


24  0 — 27  C|24  r — 27  0 
nom. 


nom. 
s.  d.  a.  d. 


C   •.  d. 


i  t.  d. 


nom. 

nom. 


nom. 
noni. 


s. d.  s.  d 


9J-1  I 
o  iij-i  2 
o  10  -1  3 
0  ii-i    t>3 
0  9}  I    o\ 

BJ-i  oj 

9J-1  I 

9  -I  Jjl 

0   JO  -I   2il. 

8J-  icj  o  8i-o 

s. 

79  o  -84  ojg  o-    84  ol 
78  0  -82  0:78  o-   82  oj 

nom.  ':  nom.  | 
72  o-  91  0:72  o-  91  0| 
89  0  92    c  89  o-  92  o 


0  loi-i  2 

)  93->  >S 
10  —  11} 
3  8*-  11} 
0  Sj-I  o 
0  9i-I  I 
5  94-1  I; 
:0  IO*-I   1; 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
Mew    Zealand 

(scoured )  Merino 
Greasy  Crossbred 
Cai3e  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .    . . 


OofTee— per    cwt. 

duty  lAd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   ..     .. 

Provlitoni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  dit(o  ..  ,. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  - 
doi.lb.      ..     . 

Bacan— per  cwt. 

Irish       

Continental,.  . 
Canadian  ..  . 
American     ..    . 

Hame — per  cwt, 

Irish       

Canadian  , .  . 
American     ,.     . 

Otaeeie— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddar 
Wilts  loaf  . .  . . 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  and  i. 

KMl— per  no. 

Dutch 

Russian 

Danish 


67  o-  94  0:67  o-  94  o; 
47  0-120  647  0-120  61 

55   O-   82  0,55   O-   82   Oj 


nom. 

157/-164/ 
nom. 
134/-138/ 
120/-146/  i 
174/-176/ 


nom. 
164/-170/ 

nom. 
I36/-l4f/ 
146/-150/ 
180/-J81/ 


14  6-17  0    15  0-17  0 


98  0-105  ^  96  0-105  t 
98  0-107  0,96  0-107  0 
86  0-95  o  |88  0-95  0 
69  0-70  o  72  0-86  0 


1180-1240 
72  0—80  o 
46  0—74  o 

84  0-86  o 

74  0-77  o 
78  0-O4  o 
78  0-94  o 

nom. 

75  0-77  o 


s.  d.  s.    d. 
nom. 
nom. 
nom. 
Dom. 


17  0-21  o 
10  0-12  o 
16  0-18  6 


1200-1240 
id  0-88  o 
50  0-76  0 

84  0-86  o 
74  0-78  o 
78  0-84  o 
78  0-94  o 

nom. 
76  0-77  0 


s.  d.  s. d 
nom. 
nom. 
nom. 
nom. 


17  6  22  0 
to  6-12  6 
17  0-20  o 


0  7f  -I  6J| 

1  14—'  7 


Last 
Week. 


This 
Week. 


t    ••««• 


I  9  |i 


0}-2 


t.   d. 


-I  6)|a  9}- 


0    8-1 


2  ij— 2  3  12  0-2  8 
—I  7  0  114-1  74 
I  7i— J  41    5  -s    o 


Coal — per  ton. 

Durham,  t>est  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       . .  . . 

Lead— perton. 
English  Pig..     .. 
foreign  solt. Sept. 

3ulck«llver—  ptr 
bottle  firsthand  - 

Tin— per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plates,per  box 

Copper — per  ton. 

English,    Tough, 

per  ton      . .    . . 

I3est  Selected    .. 

Sheets 

Standard      . .     . . 
Jute — per  ton. 
Native  firsts    for 
sh'pmt.         Sept. 

Olle— 

Linseed, per  ton.. 
Rape, ret. English, 

casks  

Brown      English, 

naked 

Cotl'n  Seed.crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
OilSeeds, Linseed 
Calcutta— per  410 

lbs.  ..Sep.-Oct. 
Rape,  Guzerat 

Sept.Oct. 
Iron — per  'on 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/i4  per  lb. 
Maryland  &  Oiiio. 

per  lb.  bond  ,. 
Virginialeal..  .. 
lientucky  leaf    .. 

l^takia 

Havana 

.vlanila 

C;igars,duty  yl-lb. 

Timber — Wood. 

Da  utsig  and 
Memel  Fir,  pei 
load 

Indian  Teak       . . 

Flour— per  sack. 
Town  househol.18, 

official    . . 
American,  ist  pa. 

tents 


0    2    3| 


o    1    4i 

nom. 

nom. 

nom. 

nom. 

18  0—19  0  i8  0 — 19  0 
16  0 — 17  0  16  0 — 17  0 


nom. 
nom. 
oom. 
nom. 


£  •■  ' 

24    o 
23  15 

j6  15-17  o 


i  ..  d. 
24  o  0 
23    5    0 

16  10  0 


•534-i:<J'  1534-1544 
1544-15541  1544-1554 

f  153    5  o  i£i52  10  0 
17  loi-        18  74-       , 

18  li       17  104 


£3'-£ii 

£76-177 

£98 

£6712    6 


if86-£87 
£7Sf£8o 

£96 

£«9    »  • 


£26    o    o  £26  15   0 

£26-f26J,f264-£27i 
£    «.  d.  1  £    s.  d. 

£i6-£i»  j  £36-£3« 
£34-£35  i  £34-£35 
£26J-£27  £27 

f29J-£35      £30-£3« 


94d. 
lojd. 


a  IS  9 
300 
3    4  II 


o  6-c  10 
o  54->  6 
0  6-0  10 

0  44-'  0 
10-60 

O  6  -2  c 

a  o 
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Oils. — Linseed  firm.  Spot,  pipes  (landed),  ^26  los.  ;  barrels, 
^27  5s.  ;  Hull  (naked),  spot,  ^23  17s.  6d.  Rape  :  English  refined 
pale,  spot  (barrels),  £36  to  23^;  ordinary  brown  (naked),  spot, 
£34  to  £35.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
August-September,  /30  5s.,  c.f.  and  i.  Cotton:  Crude,  spot 
fpipes),;f26  15s.  to  £27;  refined,  pale,  spot  (pipes),  ;f29  los. ;  sweet 
(barrels),  ^34  to  £35.  Cocoa-nut,  Ceylon,  spot,  ^43  los.  Cochin, 
spot,  ^■44  to  £47.  Soya  bean.  Oriental  (cases),  London,  August- 
September,  £23  5s..  c.f.  'and  i.  Turpentine  quiet.  American  spirits, 
on  spot,  34s.  7jd. ;  Spanish,  spot,  30s.  7jd.  Petroleum  :  American, 
gjd.  ;  water-white,  lojd.  per  gallon.  Linseed  market  quiet, 
but  steady.  Calcutta,  spot,  55s.  6d.  ;  afloat,  55s.  6d.  ;  August- 
September,  55s.  6d. ;  September-October,  55s.  gd.  ;  October- 
November,  56s.  La  Plata,  September-October,  51s.  gd.  Rape- 
seed  :    Guzerat,    September-October    (pure),   60s.  ;    Toria   (3   per 
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cent.).  September-October,  52s  6d.     Cottonseed  steady.  London 
Egyptian,    September,    /g   15s.;    October.   £()  los.;    November. 
January,  £<)  2S.  6d. 

Cotton  (from  our  Manchester  correspondent).— All  other 
matters  in  the  market  during  the  past  week  have  been  over- 
shadowed by  the  further  marked  advance  in  raw  cotton  rates,  the 
rise  being  about  \&.  a  pound.  Compared  v/ith  the  middle  of 
August,  values  are  dearer  to  the  extent  of  about  a  penny  a  pound. 
It  is  not  easy  to  account  for  this  extraordinary  state  of  affairs,  but 
in  the  States  the  bull  party  seem  to  have  had  matters  all  their  own 
way.  There  have  been  reports  of  extensive  buying  by  Germany, 
the  idea  being  to  store  the  raw  material  in  view  of  the  expected 
large  requirements  after  the  war  is  over.  In  cloth  for  export  there 
was  plenty  of  inquiry  about  at  the  beginning  of  the  week,  but 
owing  to  the  advance  in  prices  buyers  now  scarcely  think  it  worth 
while  to  attempt  transactions,  and  at  the  moment  there  is  a  dis- 
position to  look  on  pending  further  developments.  A  few  days  ago 
India  showed  signs  of  coming  in  with  extensive  orders,  but  it  has 
been  quite  impossible  to  bridge  differences  between  price  and  offer. 
Only  isolated  sales  of  any  importance  have  transpired  for  China. 
Manufacturers,  to  secure  business,  have  had  to  be  prepared  to 
take  comparatively  low  rates.  There  has  been  very  little  doing  for 
the  minor  outlets  both  East  and  West.  Printing  cloths  are  not  so 
active  as  a  few  weeks  ago.  The  depression  in  shirtings  is  still  very 
acute.  No  real  relief  has  come  round  for  producers  of  light 
fabrics  such  as  dhooties.  In  American  and  Egyptian  yarns 
distinctly  higher  prices  prevail  and  buying  has  been  very  irregular, 
and  in  most  instances  progress  has  been  blocked  by  the  stiffer 
rates  demanded.  There  is  a  tendency  for  spinners  to  lose  ground, 
and  coarse  American  counts  are  not  so  strongly  situated  as  a 
little  time  ago.  Most  of  the  offers  from  abroad  have  been  quite 
unworkable. 

Fkidav's  Movements. 

Sugar.— In  fair  support  with  regard  to  refined  sorts,  and 
prices  were  unchanged.  Grocery  cane,  West  Africa,  at  public 
sale,  ruled  steady,  but  rather  quiet.  Crystallised  Trinidad 
sold,  26s.  to  26s.  3d.  Demerara,  26s.  to  26s.  3d.,  with  choice 
colory  27s.  3d.  Low  Jamaica,  24s.  gd.  to  25s.  Fine  St.  Kitts 
syrups  sold,  21s.  3d.  to  21s.  6d. 

Coffee. — Only  a  small  quantity  was  catalogued  in  auction. 
Tone  of  market  is  quiet,  steady.  Futures  dull  and  easier. 
September  delivery  quoted  36s.  gd.,  and  December  36s.   lo^d. 

Spice. — General  trade  is  quiet,  but  holders  of  pepper  required 
full  rates. 

Rice  remains  firm,  quiet. 

Jute. — Market  dull  and  tendency  easy.  Native  first  marks, 
September  steamer,  value  ^^26  los. 

Hemp  slow,  but  no  material  change  occurred  in  quotations. 

Shellac  steady,  quiet.     T.N.,  December  value,  71s. 

Rubber  about  steady,  but  quiet.  Plantation  spot  crepe  quoted 
23  33d.,  September  2S.  3jd.,  October-December,  2s.  3|d.  Ribbed 
smoke  sheet,  sellers,  2s.  3|d.  Of  wild,  fine  hard  Para,  spot  and 
near  buyers,    2s.  4|d. 

Metals. — Copper  dealings  were  limited,  but  no  pay- 
ticular  change  occurred  in  values,  settling'  down  2s.  6d.  easier 
for  both  cash  and  three  months  compared  with  previous  day's 
close.  Standard  cash  sold  ^^69,  and  three  months  at  /'70  to 
;^7o  5s.  and  then  back  to  /'70,  closing  _^6g  and  ^70  respec- 
tively. Settlement  price  ;^69  2s.  6d.  About  300  tons  sold. 
Electros  unchanged  at  ^86  to  ^87.  Tough  ;^86  to  ^87.  Best 
selected  ^£'79  to  ;^8o.  Strong  sheets  ;^96.  Tin  continued  in  a 
very  quiet  state,  and  with  some  pressure  on  the  part  of  sellers 
values  moved  in  a  downward  direction.  Cash  and  also  three 
months  closed  25s.  lower  since  Thursday's  final.  Standard 
cash  sold  ^^153  los.  to  ^^152  10s.  and  three  months  at  ^154  to 
;^I53  los.,  closing  £1^2  los.  cash  and  ;^I53  los.  three  months. 
Some  50  tons  sold.  Settlement  price  ;^I52  los.  In  the  East 
150  tons  .sold  on  the  basis  of  ^156  c.f.  and  i.  Lead  steady. 
F.nglish  .^24;  foreign,  September,  sold,  ^'23  5s;  October,  sellers, 
;^23 ;  and  December  £^2  los.  Spelter  easier  forward,  G.O.B., 
officially  quoted  at  j^70  to  £(>i^.  Antimony  nominal.  Tin 
plates.  I.e.  cokes  17s.  7^d.  to  17s.  10^.  basis  f.o.b.  Wales. 
Iron  easier.  Cleveland,  ca.sh  64s.  gd.,  one  month  65s  2d,  and 
three  months  65s.   iid.     Quicksilver  £\^  los. 

Oils. — Linseed,  spot  pipes  (landed),  ^26  los.  ;  barrels, 
;^27  5s.  Cotton,  crude  spot  (pipes),  £7.-j ;  refined  pale  spot 
(pipes),   lio;  sweet  (barrels),   ^35  to  ^^36. 

Seeds. — Linseed  quiet,  but  steady.  Calcutta,  spot  and  near, 
553.  6d.  Cottonseed  firm.  London,  October,  £.<^  15s.;  Novem- 
ber-January ^g  5s. 


DIVIDENDS     ANNOUNCED. 

American  Investment  Trust.  —  Interim  for  half-year  ended 
Sept.  15  at  the  rate  of  6  per  cent,  per  annum  on  the  deferred, 
payable  Sept.  30,  same  as  a  year  ago. 

Bagan  Serai  Rubber. — Interim  of  10  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  Dec.  31,  payable  Sept.  28,  against 
5  per  cent,  a  year  ago. 

Banteng  (Selangor)  Rubber. — Final  of  7*  per  cent,  in  respect  of 
year  ended  April  30,  1915,  making  12^  per"  cent,  for  the  year,  less 
tax,  placing  ;f5,ooo  to  reserve,  with  ^2,525  forward,  against 
7j  per  cpnt. 

Cairn  Line  of  Steamships. — Second  interim  of  5  per  cent,  free 
tax,  in  addition  to  the  interim  of  10  per  cent,  paid  July  i.  For 
the  whole  of  1914  10  per  cent,  was  paid. 

California  Railway  and  Power. — Usual  quarterly  of  ij  per  cent. 
on  the  prior  preference,  payable  Oct.  i. 

California  Petroleum. — i  per  cent,  on  the  preferred,  payable 
Oct.  I. 


Cammell,  Laird,  and  Co. — Interim  on  the  ordinary  of  7\  per' 
cent.,  less  tax,  payable  Oct.  6,  same  as  a  year  ago. 

Chas.  Baker. — Interim  for  half-year  ended  July  31,  payable- 
Oct.  I,  on  the  ordinary  at  the  rate  of  5  per  cent,  per  annum,  less 
tax,  same  as  a  year  ago. 

Chino  Copper. — 75c.,  payable  Sept.  30. 

City  Offices. — Interim  of  6s.  per  share,  less  tax,  on  the  ordinary 
for  half-year  ended  June  30,  payable  Oct.  15,  against  5s.  a  year- 
ago.       ' 

Colonial  Bank. — 3  per  cent,  for  half-year  ended  June  30,  being: 
at  the  rate  of  6  per  cent.,  same  as  a  year  ago. 

Direct  Spanish  Telegraph. — Interim  at  the  rate  of  4  percent, 
per  annum,  free  tax,  on  the  ordinary  for  half-year  ended  June  30, 
payable  Oct.  i,  same  as  last  year. 

Consolidated  Water  Works  of  Rosario. — Interim  of  3  per  cent., 
less  tax,  on  the  ordinary  for  half-year  ended  June  30,  payable 
I  St  prox.,  same  as  a  year  ago. 

Eow  Seng  Rubber. — Interim  of  10  per  cent,  for  year  ending  Dec. 
31,  payable  Oct.  i. 

Golden  Hope  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax,, 
in  respect  of  financial  year  ending  Dec.  31,  payable  Oct.  23,  same- 
as  a  year  ago. 

Irrawaddy  Flotilla. — 49s.  per  share,  free  of  tax,  same  as  last- 
year. 

Lambert  Brothers. — On  the  ordinary  at  the  rate  of  10  per  cent, 
and  a  bonus  of  10  per  cent,  for  year  ended  June  ys,  same  as  a  year 
ago,  but  the  bonus  was  5  per  cent. 

Linggi  Plantations. — Second  interim  of  15  per  cent,  (actual),  less, 
tax,  in  respect  of  year  ending  Dec.  31, payable  i6th  prox.,  same  as 
a  year  ago. 

Manila  Electric  Railroad  and  Lighting. — ijper  cent,  for  quarter 
ended  Sept.  30  on  the  common,  payable  Oct.  i,  against  ij  per 
cent,  a  year  ago. 

Montevideo  Waterworks. — Interim  of  3  per  cent.,  less  tax,  for 
half-year  ended  June  30,  payable  ist  prox.,  same  as  last  year. 

Montgomery,  Ward,  and  Co.— Quarterly  of  ij  per  cent,  on  the= 
preferred,  payable  Oct.  i. 

New  Zealand  and  Australian  Land. — Final  of  5  per  cent,  on  the 
ordinary,  with  a  bonus  of  5  per  cent.,  less  tax,  same  as  last  year. 

Ogilvie  Flour  Mills. — Usual  quarterly  of  2  per  cent,  on  the- 
common,  payable  Oct.  i. 

Oroville  Dredging.— Interim  of  6d.  per  share,  payable,  less  tax,. 
Sept.  29. 

Pantiya  Tea  and  Rubber. — Interim  at  the  rale  of  10  per  cent,  per- 
annum,  less  tax,  for  year  ending  Dec.  31,  payable  Oct.  i,  same  as- 
a  year  ago. 

Pataling  Rubber. — Second  interim  of  30  per  cent,  (actual),  less, 
tax,  in  respect  of  financial  year  ending  Dec.  31,  payable  Oct.  23, 
same  as  a  year  ago. 

Pearson  and  Knowles  Coal  and  Iron. — 7s.  6d.  on  the  ordinary, 
placing  ;f 47,500  to  reserve  fund.  Last  year  a  dividend  at  the  rate 
of  5  per  cent,  was  paid,  as  against  8  per  cent,  in  19x3. 

Pennsylvania  Water  and  Power. — Quarterly  of  i  per  cent,  on  the-i 
common,  payable  Oct.  i. 

Plymouth  Consolidated  Gold  Mines. — Interim  at  the  rate  of 
IS.  per  share,  less  tax,  payable  Sept.  29. 

Ray  Consolidated  Copper. — 37^0.,  payable  Sept.  30. 

Rio  de  Janeiro  City  Improvements. — Interim  at  the  rate  of  5  per " 
cent,  per  annum,  less  tax,  payable  Oct.  15  ;    last   year  no  interim 
was  paid,  the  distribution  for  1914  being  2J  per  cent.,  tax  free. 

Riordon  Pulp  and  Paper.—  Usual  quarterly  of  if  per  cent,  (at 
the  rate  of  7  per  cent,  per  annum)  on  the  preference,  payable 
Sept.  30. 

San  Paulo  (Brazilian)  Railway. — For  half-year  ended  June  30  on^ 
the  ordinary  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,  free  of  tax,  same  as  a  year  ago. 

Selaba  Rubber. — Interim  of   8  per  cent,    (actual),  less  tax    in- 
respect  of  financial  year  ending  Dec.  31,  payable  Oct.  28,  equiva- 
lent to  IS.  7  i-5d.  per  share,  against  5  per  cent,  a  year  ago. 

Selangor  River  Rubber. — Interim  of  lo  per  cent.,  tax  free,  for- 
half-year  ended  June  30,  against  5  per  cent,  a  year  ago. 

Shawinigan  Water  and  Power. — ij  per  cent,  on  the  common  for 
quarter  ending  Sept.  30,  payable  Oct.  9. 

Shelford  Rubber.— Interim  of  4  per  cent.,  less  fax,  on  account  of  ' 
year  ending  Dec.   31  ;  last   year  4  per  cent,  was  paid,  but   free 
of  tax. 

Smithfleld  and  Argentine  Meat. — Interim   of  is.  per  share,  free 
tax,  being  at   the  rate  of  10  per  cent,  per  annum  for  half-year 
ended  June  30,  payable  18th  inst.      This  is  the  first  dividend  since  • 
1912. 

Steel  Company  of  Canada. — On  the  preference  shares  of  ij  per 
cent,  for  quarter  ended  Sept.  30,  payable  Nov.  i. 

Sungei  Salak  Rubber.— Interim  of  10  per  cent,  (actual),  less 
tax,  against  5  per  cent,  a  year  ago. 

Sutherland  Steamship. — Interim  of  20  per  cent,  per  annum,  less 
tax. 

Tenem  (Borneo)  Rubber. — Interifn  of  7J  perceut.,  less  tax,  on. 
the  ordinary. 

Tongkah  Harbour  Tin  Dredging. — 2S.  per  share  (10  per  cent.), 
payable  Oct.  22,  same  as  in  July  last. 

Toronto  Railway. — 2  per  cent,  for  quarter  ending  Sept.  30,  being, 
at  the  rate  of  8  per  cent,  per  annum,  payable  Oct.  i. 

Transvaal  Gold  Estates. — Interim  of  10  per  cent,  for  half-year  ■ 
ending  Sept.  30,  against  17J  per  cent,  a  year  ago,  payable  Nov.  i, 
Utah  Copper. — $r,  payable  Sept.  30. 

Workington  Brewery. — Interim  on  ordinary  for  half-year  ended . 
Aug.  31  at  the  rate  of  4  per  cent,  per  annum,  same  as  last  year. 

Yokohama  Specie  Bank, — 12  per  cent,  per  annum  for  six  months 
ended  June  30,  placing  Yen  400,000  to  reserve,  with  Yen  1,330,000  • 
forward,  same  as  a  year  ago. 
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-Mr.    E.    D.    Morel — Pro-German 
Pacificist  P 


or 


At  the  first  moment  it  might  be  thought  that  the 
'question  which  forms  the  title  of  this  article  suggests  a 
distinction  without  a  difference,  but  that  would  be  a 
mistake.     There  are  many  Pacificists  who  could  hardly 

.be  classified  as  pro-Germans,  although  in  actual  fact 
their  attitude  is  practically  of  great  assistance  to  Ger- 
many. Some  have  hearts  stronger  than  their  heads  ; 
in  their  genuine  horror  over  the  appalling  slaughter  and 
suffering  that  they  see  before  their  eyes  they  are  incap- 
able of  perceiving  any  other  aspect  of  the  war  ;  they 
wail  for  peace  at  any  price,  unable  to  grasp  what  such 
a  peace  would  mean  in  the  near  future — another  terrible 
war,  and  probably  the  utter  destruction  of  this  country 

.:and  her  great  Empire.  There  is  another  section  more 
to  be  despised  that  appears,  more  or  less  consciously, 
to  be  occupied  with  its  personal  safety,  and  to  dread  the 
continuance  of  the  war  because  it  is  possible  in  the  last 
resort  the  country  may  call  on  all  her  inen  to  act  as 
men,  and  not  allow  even  rnembers  of  these  small 
pacificist  cliques  to  skulk  at  home  in  safety  while  others 
fight  and  die  for  them.  And  there  is  yet  a  third  section 
to  whom  the  direct  material  losses  caused  by  the  war 
are  the  really  alarming  factor;  a  materialistic  view  of 
life  has  taken  firm  hold  on  them. 

But  Mr.  E.  D.  Morel  appears  to  fall  easily  into  none 

•  of  these  categories.  He  came  before  the  public  origin- 
ally as  the  crusader  in  the  cause  of  the  oppressed  natives 

'  of  the  Congo  Free  State,  when  that  unfortunate  country 
was  being  exploited  by  the  emissaries  of  the  late  King 
Leopold;  he  was  the  founder  and  inspiring  genius  of 
the  Congo  Reform  Association,  which  after  a  long  and 
■uphill  fight  was  able  to  carry  its  policy  to  a  successful 

•conclusion.  The  Congo  Free  State  ceased  to  be  admini- 
stered as  the  private  property  of  King  Leopold,  and 
'became,  what  it  always  should  have  been,   the  depen- 

• 'dency  of  Belgium  itself.  No  responsible  person  in  this 
■country  has  ever  taken  any  other  view  of  this  agitation, 
so  far  as  the  association  itself  is  concerned,  than  the  one 
openly  professed,  that  it  was  a  campaign  to  get  rid  of 
a  horrible  system  of  veiled  slavery. 

It  is  the  remarkable  attitude  adopted  by  Mr.  Morel 
since  the  war  began  that  has  raised  such  puzzling  doubts 
in  people's  minds,  and  made  them  wonder  whether 
■other  motives  than  those  of  pure  humanity  entered  into 

'  Ills  personal  attitude  to  the  Congo  reform  agitation. 
The  man  who  was  filled  with  a  passion  of  humanitarian 
indignation  at  Belgian  atrocities  in  the  Congo  had  not 
a  word  to  say  against  German  atrocities  in  Belgium. 
Further,  Mr.  Morel  was  one  of  the  signatories  to  that 
remarkable  confidential  circular  first  published  in  these 
columns  in  August  of  last  year,  when,  in  company  with 
Mr.  Ramsay  MacDonald,  Mr.  Charles  Trevelyan,  and 
Mr.  Norman  Angell,  a  trio  whose  views  are  fairly  well 
known,  he  asked  at  the  very  outbreak  of  one  of  the 
most  criminal  wars  ever  thrust  by  an  aggressive  country 
On  a  peaceful  Continent  for  a  peace    that    should    not 

'.,'"  humilitate  "  the  enemy.  From  the  issue  of  that 
circular  arose  that  pernicious  organisation,  the  Union 
of  Democratic  Control,  and  of  this  body  Mr.  Morel  is 
the  hon.  secretary  ! 

It  was  no  wonder  that  people  were  bewildered  ;  it  st't 
them  examining  Mr.  Morel's  past  record,  and  then  to 
discovering  in  it  what  appears  to  be  one  consistent 
thread  which  has  linked  together  all  his  various  activi- 
ties ;  and  that  is,  a  persistent  -devotion  to  the  interests 
of  Gerniany. 

The  most  remarkable  proofs  of  this  devotion  are 
given  in  Mr.  Morel's  own  book  entitled  "  Morocco  in 
Diplomacy,"  originally  published  in  191 2  and  re- 
published just  after  the  beginning  of  the  present  war 
under  the  title  of  "  Ten  Years  of  Secret  Diplomacy." 
This  is,  in  fact,  from  cover  to  cover  a  plea  for  Germany 
— ^such  a  plea  as  no  doubt  many  innocent  people  have  at 
different  times  put  forvcard,  ignorant  as  they  were  of 
the  nature  and  aggressive  designs  of  Germany  ;  but  they 
have  seen  their  mistake  ;  the  difference  is  that  Mr.  Morel 
has  not — he  is  still  working  apparently  on  the  side  of 
•Oermany. 


The  extreme  anxiety  of  Germany  to  possess  herself  of 
at  least  a  portion  of  the  Belgian  Congo  has  been  made 
very  clear  in  the  Grey  Book  just  issued  by  Belgium  ; 
and  in  one  chapter  of  his  book  Mr.  Morel  makes  the 
curious  admission  that  he  hoped  Germany  would  inter- 
fere in  the  Congo,  in  conjunction  with  this  country,  he 
adds,  in  order  to  "  insist  on  the  Belgians  fulfilling  their 
treaty  obligations."  To  read  such  a  remark  at  the  pre- 
sent time  can  surely  arouse  only  sardonic  laughter. 
Later  on,  Mr.  Morel  speaks  with  satisfaction  of  the 
arrangement  that  if  the  Belgian  Congo  comes  into  the 
market  "  through  the  unwillingness  or  inability  of  the 
lielgians  to  control  it,"  Germany,  as  one  of  the  signa- 
tories to  the  Treaty  of  Berlin,  would  have  a  voice  in  its 
disposal.  How  Germany's  voice  would  have  been  given 
it  needs  no  conjurer  to  discover. 

These  are  incidental  passages.  The  book  itself  is  a 
plea  for  the  German  position  as  against  that  of  France 
in  the  Morocco  difficulty,  and  an  emphatic  condemna- 
tion of  the  policy  pursued  by  Sir  Edward  Grey.  Into 
the  intricacies  of  that  triangular  diplomatic  dispute  it 
is  impossible  to  go  now,  even  if  it  would  serve  any 
useful  purpose.  But  the  value  of  Mr.  Morel's  judg- 
ment on  the  nature  and  ambitions  of  the  country  whose 
interests  he  was  urging  may  be  gathered  from  the  fol- 
lowing passage  : — "  The  analogy  that  the  anti-German 
party  at  home  .seeks  to  draw  between  the  France  of 
Napoleon  the  First  and  industrial  modern  Germany, 
in  order  to  make  our  flesh  creep,  must  strike  anyone 
who  tries  to  think  it  out  as  even  more  comical  than 
it  is  foolish.  The  France  of  a  hundred  years  ago, 
drunk  with  military  glory,  at  the  feet  of  a  military 
genius  whose  god  was  War  and  whose  personal  ambi- 
tion was  at  once  limitless  and  uncontrollable  by  any 
force  within  France,  bears  as  much  resemblance  in  its 
motives,  its  needs,  and  its  possibilities  to  the  Germany 
of  to-day  as — well,  as  the  two  most  dissimilar  objects 
which  the  reader's  mind  can  conjure." 

Well,  most  of  us  have  learnt  something  since  those 
words  were  written  of  what  the  German  cry  of 
"  Deutschland  iiber  alles "  really  means — but  not, 
apparently,  Mr.  Morel.  He  was,  \\e  understand,  at 
one  time  a  member  of  an  Anglo-German  Friendship 
Society,  one  of  those  many  interesting  ventures  for 
throwing  dust  in  the  eyes  of  the  British  nation ;  and 
now  as  leader  of  the  Union  of  Democratic  Control,  and 
as  a  regular  contributor  to  the  Labour  Leader,  if  he 
does  not  in  plain  words  encourage  friendship  with 
Germany,  he  at  any  rat«  does  his  best  to  weaken  this 
country  in  the  life-and-death  contest  in  which  she  is 
engaged.  Of  course,  it  is  emphatically  denied  that 
Mr.  Morel's  contributions  to  the  Labour  Leader,  which 
has  the  unhappy  honour  of  having,  it  is  believed,  con- 
tributed considerably  to  the  last  lamentable  strike  of 
Welsh  miners,  are  in  any  way  pro-German ;  they  are 
outpourings  of  the  purest  patriotism.  The  extra- 
ordinary thing  is  that  they  are  heartily  welcomed  in 
Germany,  and  extracts  are  being  circulated  in  neutral 
countries  by  the  indefatigable  German  propaganda.  A 
new  series  of  articles  has  just  been  started  in  the  same 
paper  by  Mr.  Morel,  with  the  patriotic  object  of 
widening  that  class  division  and  increasing  that  class 
suspicion  which  form  the  weakest  point  in  the  general 
national  unity. 

"  A  house  divided  against  itself  shall  not  stand."  It 
will  not  be  Mr.  Morel's  fault  if  the  house  is  not  divided. 
Just  when  many  of  the  finest  leaders  of  the  working- 
men  are  realising  that  there  are  times  wtien  rich  and 
poor,  aristocrats  and  commoners,  can  stand  shoulder 
to  shoulder,  equal  in  the  comradeship  of  the  trenches 
and  in  the  brotherhood  of  death — for  what,  after  all, 
can  any  man,  rich  or  poor,  give  more  than  his  life? — 
Mr.  Morel  can  draw  class  distinctions  and  talk  of 
what  the  rich  have  to  gain  by  fighting  while  apparently 
the  poor  have  nothing  to  lose  by  not  fighting — and 
this  with  the  common  ruin,  the  infinite  desolation,  of 
Belgium  before  his  eyes  ! 

Mr.  Morel  emphasises  certain  social  and  industrial 
evils  that  we  well  know  exist,  and  threatens  the 
country  with  revolution.  Such  a  catastrophe  is  not 
impossible,  but  is  it  the  business  of  a  good  patriot  to 
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stir  up  the  fires  of  revolution  at  the  very  moment  the 
•enemy  is  thundering  at  the  gates? 

It  is  a  strange  business,  and  Englishmen  are  inclined 
to  feel  a  sense  of  bitterness,  because,  after  all,  Mr. 
Morel  is  not  by  birth  an  Englishman,  and  why  should 
this  country  have  to  put  up  with  his  agitations?  Why 
should  he  not  go  to  his  native  land  of  France,  where, 
if  he  could  do  any  harm — which  is  doubtful — he  could 
do  infinitely  less  than  here.  For  Mr.  Morel's  talk 
about  a  "  non-humiliating  "  peace  can  never  have 
much  effect  in  countries  where  they  know  by  bitter 
experience  what  are  the  real  horrors  of  war.  Here 
there  are  still  so  many  who  have  not  the  imagination 
to  understand,  and  they  provide  a  fruitful  field  for  the 
preachings  of  the  Pacificist  safe  through  the  heroism 
■of  the  army  that  he  denounces. 


American  Business  Notes. 

From  the  way  the  Berlin  officials  are  behaving  to 
President  Wilson  many  people  are  beginning  to  be  con- 
vinced that  they  want  him  to  plunge  his  country  into 
the  war  on  the  side  of  Prussia's  enemies.  Wc  continue 
of  opinion  that  they  have  no  such  idea.  Probably 
Enough,  such  is  the  height  of  their  vanity,  they  would 
not  mind  much  if  Dr.  Wilson  did  join  us,  might,  as  has 
often  been  said  here,  regard  the  catastrophe  as  the 
surest  way  to  a  stoppage  of  supplies  to  us  that  could 
be  devised  ;  but  really  they  seem  to  be  merely  playing 
the  routine  game  they  have  been  trained  in  for  genera- 
tions, a  game  whose  dominant  rule  has  been  "lie  to 
■deceive  and  lie  boldly.  The  peoples  of  other  nations  are 
such  fools,  such  superstitious  adherents  to  the  old 
fashions  of  truth,  honour,  and  plain  dealing,  that  it  is 
always  easy  to  deceive  them."  It  appears  to  be  thought 
still  in  Berlin  that  the  United  States  nation  can  be 
cheated  with  impunity,  and  that  President  Wilson  will 
remain  anxious  to  accept  any  excuse  for  crime  plausibly 
-offered  rather  than  quarrel.  In  actual  fact,  the  Presi- 
dent has  accepted  no  German  lies  either  as  truth  or  as 
more  or  less  impudent  concoctions  intended  to  be  passed 
off  as  truth.  He  has  sought  independent  evidence,  of 
-course,  and  waits  for  it.  When  he  gets  it  he  acts 
vigorously  enough,  as  Dr.  Dumba  has  found  out.  We 
•did  not  believe  that  Dr.  Wilson  would  submit  for  ever 
to  see  his  country  and  his  Government  flouted 
and  played  against  by  the  tool,  the  contemptible 
tool,  of  -a  foreign  Government,  impudently  taking 
advantage  of  ambassadorial  immunities  to  fur- 
ther anarchy  within  the  State  whose  hospitality  he  was 
abusing.  And  Dr.  Wilson  has  not  tolerated  it  for  a 
"day. 

The  Dumba  reptile  has  been  sent  packing, 
and  soon  the  Bernstorff  creature,  with  his  lesser  imps 
•of  Prussian  breed,  must  be  made  to  follow.  His  par- 
ticipation in  the  schemings  and  bribings  of  Dumba  is 
probable ;  he  may  very  likely  have  been  the  instigator 
•of  the  whole  dirty  business,  and  the  insolence  of  his 
treatment  of  the  Washington  Government  in  regard  to 
the  submarine  piracies  has  made  him  a  man  too  ill- 
favoured  for  the  society  of  decent,  let  alone  honest, 
men.  Just  look  back  for  a  moment.  False  testimoiy 
was  concocted,  and  sworn,  to  cover  the  Lusitania 
■crime  with  a  show  of  excuse,  and  the  miserable  being 
who  lent  himself  to  this  fraud  is  now  "doing  time." 
A  lame  story,  equally  false,  was  palmed  off  about  the 
Arabic,  or  various  stories  to  choose  from.  "  She 
altered  her  course,"  "  she  was  going  to  ram  the 
German  submarine" — "any  lie  to  oblige  you,  Mr. 
"Wilson,  and  help  you  to  keep  your  people  quiet."  And 
the  Hesperian  was  not  torpedoed,  could  not  have  been, 
because  there  was  no  German  submarine  near  the  spot. 
As  if  the  Berlin  lie  manufacturers  had  any  precise  idea 
where  their  submarines  are  at  any  given  moment.  If 
they  had  it  would  not  be  necessary  for  our  Admiralty 
"to  keep  no  quiet  about  the  numbers  of  them  we  have 
sent  to  the  bottom  or  seized. 

And  the  President  waits  and  waits  only,  we  are  mere 
and  more  persuaded,  until  the  evidence  is  complete. 
Already  the  story  of  German  crime  is  a  full  one,  and 
-soon  diligence  in  infamy  so  depraved  will  get  its  re- 


ward. Do  the  Prussians  never  give  a  thought  to  the 
effect  of  their  behaviour  on  the  people  of  their  own 
race  living  abroad?  Probably  never  once.  They  be- 
tray no  concern  for  their  fellow-countrymen  at  home, 
whose  only  privilege  is  to  go  and  be  maimed  or  slain 
at  the  bidding  of  their  masters,  and  be  thankful.  Why 
should  they  care  about  what  happens  to  Germans  living 
in  the  United  States  or  the  United  Kingdom?  Yet  it  is 
through  these  very  Germans  abroad,  who  are  now 
forced  to  endure  obloquy  and  to  suffer  hardship  often, 
that  the  way  of  retribution  is  indicated.  Whether  en- 
acted by  Congress  or  not,  a  usage  of  "non-inter- 
course "  is  coming  into  operation  in  the  States,  as 
here.  There  need  be  no  necessity  for  President  Wilson 
formally  to  declare  war.  The  nation  he  guides  can 
make  its  own  war  in  ways  more  deadly  for  Germany's 
future  than  any  gunning  could  be. 

A  story  emanates  from  the  Berlin  lie  factory  to  the 
effect  that  a  full  supply  of  raw  cotton  has  been  secured 
by  German  manufacturers  from  American  planters  at 
25  cents  a  lb.  Who  will  believe  that  falsehood?  Only 
the  Germans  at  home,  who  must  be  lied  to  with  aug- 
menting fury  in  the  hope  of  being  beguiled  into  sub- 
scribing for  that  new  loan.  That  Southern  planters 
would  sell  their  cotton  to  Germany  at  double  the  current 
price  is  probable  enough,  if  the  German  buyers  could 
pay  for  it,  and  the  sellers  would  not  mind  in  the  least 
if  we  laid  hold  of  it  on  the  high  seas.  But  that  they  will 
trade  with  Germany  after  the  war  as  before  we  do  not 
believe.  The  Prussians  have  done  the  entire  German 
people  an  everlasting  injury. 

"  But  we  could  not  pay  for  the  cotton  either  in  our 
present  circumstances."  That  is  true  enough — if  "  pay- 
ing on  the  nail  "  is  meant — and  an  excellent  reason  for 
speeding  up  the  arrangement  of  that  loan  this  journal 
has  urged  our  Government  to  raise  for  months  past.  A 
large  credit — ;^30o,ooo,ooo  by  preference — arranged  in 
the  United  States  would  be  of  incalculable  immediate 
benefit  to  France  and  ourselves,  but  of  far  more  ulti- 
mate advantage  to  the  United  States  themselves.  In 
this  Mr.  J.  J.  Hill  is  right.  The  Republic  desires  to 
keep  our  custom  after  the  war.  It  therefore  should  not 
suffer  interruption  in  that  custom  now,  and  for  a  most 
solid  reason.  The  whole  fiscal  policy  of  the  United 
States  since  the  Civil  War  has  tended  to  force  the  rest 
of  the  world  to  create  sources  of  supply  for  its  wants 
elsewhere  than  there.  The  world  has  succeeded  in  this 
effort  to  a  greater  extent  than  can  be  agreeable  for 
American  statesmen  and  economists  to  contemplate — 
succeeded  so  well  that  the  Republic  of  North  America 
now  possesses  no  practical  monopoly  of  supply  in  any- 
thing except  raw  cotton.  Place  an  additional  artificial 
barrier  in  the  way  of  a  continuance  of  our  purchases  of 
cotton  in  the  States,  such  as  an  adverse  exchange,  and 
we  should  learn  in  a  little  time  to  go  elsewhere  even  for 
our  cotton.  At  the  present  juncture,  moreover,  the 
people  of  the  Republic  have  a  splendid  opportunity  of 
making  money  out  of  us  by  supplying  a  variety  of  com- 
modities besides  cotton  and  artillery,  shot  and  shell. 
We  shall  want  all  the  grain  and  beef  they  can  give  us, 
and  will  continue  excellent  customers  for  their  petro- 
leum. Compel  us  to  endure  the  loss  caused  by  a  pro- 
longed adverse  exchange,  and  we  can  get  most  of  what 
we  require  in  these  articles  elsewhere.  The  rest  of  the 
world  has  this  year,  happily  for  us,  for  the  Allies, 
abundant  surpluses  of  food  grains,  and  our  supplies  of 
meat  appear  to  be  guaranteed  by  our  colonies  and 
Argentina.  For  these  reasons  alone  the  terms  on  which 
the  proposed  credit  is  arranged  ought  not  to  be  too 
sharp,  not  so  sharp  as  the  German-Jewish  bankers  in 
New  York  would  perhaps  like  to  make  them,  and  it 
ought  not  to  be  necessary  for  France  and  the  United 
Kingdom  to  deposit  securities,  or  a  "  25  per  cent, 
margin  in  gold."  France  received  no  such  harsh  treat- 
ment in  her  extremity  after  the  agonies  of  1870-71. 

What  has  been  said  above  indicates  that  times  are 
critical  for  the  States  in  more  ways  than  one,  and  the 
countrv  might  become  one  to  be  pitied  were  it  in  danger 
of  being  left  all  alone  in  its  glory,  as  isolated  almost  as 
the  Teutonic  Empires  themselves.  German-Jewish 
bankers  in  the    West    are   declared    to    be    intriguing 
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against  the  loan  to  the  Alhes,  and  talk  of  themselves 
raising  a  loan  of  ;^"  100, 000, 000  for  Germany.  It  needs 
the  money,  but  the  talk  is  merely  bluff  designed  to  con- 
ceal discomfiture  and  chagin.  How  could  Germany 
avail  itself  of  the  credit,  supposing  it  created?  We 
rather  hope  the  higher  rank  of  German-Jew  houses  like 
Kuhn,  Loeb  and  Co.  and  Seligman  will  come  to  our 
side,  for  their  own  good,  for  the  good  of  the  States,  and 
to  remove  the  stigma  now  attaching  to  all  who  support 
the  criminal  aggression  of  the  Prussian. 

New  York  bank  figures  continue  to  interest  us  just 
now,  mostly  because  of  the  impending  arrangement 
with  United  States  bankers  for  an  advance  to  France 
and  ourselves.  And  last  week's  exhibit  of  averages 
betrays  no  diminution  of  the  power  to  help.  Loans 
continue  to  expand,  and  were  ;^'2, 400,000  higher  on 
the  average,  making  the  total  ;^S33'34o>ooo>  but  de- 
posits hardly  changed,  an  increase  of  ;^'i32,ooo  in  de- 
mand money  being  more  than  offset  by  a  drop  of  about 
;£j"228,ooo  in  time  money,  the  aggregate  average  of  the 
two  being  about  ;£r58 1,000,000.  The  surplus  reserve 
is  also  little  altered,  a  mere  ;^'74,ooo  higher  at 
;^42,ooo,ooo.  The  probability  is  that,  as  has  already 
been  guessed,  much  of  the  expansion  revealed  in 
recent  weeks  is  credit  generated  in  America  for  Allied 
account  which  would  be  converted  into  fixed  term  obli- 
gations by  the  proposed  loan.  The  French  and 
British  delegates  are  now  busy  at  the  business,  and 
we  hope  it  may  soon  be  satisfactorily  concluded. 

The  latest  news  is  favourable.  It  says  that  in  spite 
of  German  opposition  a  ;^2oo,ooo,ooo  loan  will  be 
arranged  for  at  about  5  per  cent,  interest.  The  terms 
are  not  philanthropic,  but  we  never  expected  to  borrow 
abroad  at  a  lower  rate  in  the  present  circumstances, 
and  neither,  we  feel  sure,  did  the  French. 

According  to  statistics  issued  by  the  American  Iron 
and   Steel   Institute,   the  United   States  production  of 
steel  in  the  calendar  year  1914    was   only    23,513,030 
tons   compared    with    31,300,874     tons     in     1913     and 
31,251,303  tons  in  1912.     This  is  a  reduction  of  about 
^,788,000  tons  on   the  highest   total  of  the  preceding 
two  years,  but  the  aggregate  in  years  before  1912  had 
never  been  much  above  26,000/000  tons.      In  fact,  for 
the   12  years  closed   December  31,   191 1,  the  average 
annual  output  had  been  little  above  18,400,000  tons,  so 
that  last  year's  production  did  not  spell  disaster.     The 
total  was  only  163,000  gross  tons  below  that  for  191 1. 
A  reaction  from  the  feverish  activity  of  the  years  191 2 
and  1913  was  in  order,  and  had  set  in  long  before  there 
was  any  question  of  war,  as  is  demonstrated  by  the 
fact   that  last  year's  output  of   steel   rails   was   only 
1,945,095    tons   as   compared    with    3,502,780   tons    in 
1913  and  3,327,915  tons  in  1912.       Railway  expansion 
had  received  a  setback.       The  current  year,  however, 
shows  recovery,  for  the  output  of  pig-iron  for  the  first 
six  months  of  it  was  12,233,791  tons,  or  only  302,308 
tons  less  than  that  of  the  first  half  of  last  year  and 
1,439,641  tons  more  than  was  produced  in  the  second 
half.      Probably  the  war  orders  of  the  Allies  account, 
in  great  part  at  least,   for  the  recovery.      Production 
seems  to  have  gone  on  increasing  month  by  month, 
and  the  output  for  July  was  at  the  rate  of  30,000,000 
tons  per  annum. 


beginning  of  the  year  shall  be  subjected  to  a  call  of 
los.  per  cent,  on  the  value  of  the  tonnage,  irrespective- 
of  the  trades  in  which  it  has  been  engaged.  This- 
decision  follows  a  call  of  £1  per  cent,  made  by  the 
.\orthcrn  Association.  In  many  cases  the  values  that 
may  be  insured  under  the  Government  scheme  are  in- 
adequate, the  value  of  tonnage  having  risen  very  con- 
siderably during  the  past  12  months,  and  large  sums- 
are  frequently  insured  over  and  above  the  values 
accepted  by  the  Government.  It  is  the  payments  for 
these  that  has  led  to  the  decision  to  make  a  call,  as- 
apart  from  the  value  of  the  tonnage  the  War  Risks 
Associations  have  to  provide  allowances  to  owners 
whose  ships  are  laid  up  in  friendly  neutral  ports,  as^ 
well  as  for  pensions,  &c.  The  Government  so  far  has 
shown  no  indication  of  any  intention  of  raising  the 
rate  of  premium  at  present  being  charged. 

Fire  losses  in  Canada  and  the  United  States  during 
the  past  month  were  well  below  the  level  of  the  cor- 
responding month  last  year,  the  total  being  ;^2, 013,000 
as  compared  with  ;£^2, 353,000.  For  the  eight  months 
to  August  31  the  estimated  losses  amount  to, 
;^22, 294,000 — a  decrease  of  no  less  than  ;^io,  167,000- 
when  contrasted  with  the  similar  period  in  1914. 

A  new  prospectus  has  been  issued  by  the  London 
Guarantee  and  Accident  Co.,  giving  particulars  of  the 
company's  scheme  of  insurance  against  personal  in- 
juries due  to  aircraft.  For  a  premium  of  5s.  for  six 
months,  7s.  6d.  for  12  months,  or  los.  for  the  duration. 
of  the  war,  a  policy  issued  by  this  company  insures  the 
payment  of  ;£.soo  in  the  event  of  death,  or  the  loss  of 
two  limbs  or  two  eyes,  or  one  limb  and  one  eye.  These 
amounts  will  only  be  payable  if  death  or  the  loss  of 
eyes  or  limbs  takes  place  within  three  months  of  the 
injury  being  sustained.  Further,  £2  a  week,  payable 
during  temporary  total  disablement,  for  a  period  not 
exceeding  13  -weeks,  is  also  secured.  Larger  or 
smaller  sums  may  be  insured  at  proportionate  pre- 
miums. None  of  the  above  benefits  are  included  in  an 
ordinary  personal  accident  policy,  which  can  therefore 
in  all  cases  be  very  conveniently  supplemented  by  one 
of  these  policies.  British  subjects  of  either  sex,  over 
12  or  under  70  years  of  age,  whilst  resident  in  Great 
Britain  and  Ireland,  are  eligible  under  this  scheme  of' 
insurance  against  death  or  injury  directly  caused  by 
aircraft,  hostile  or  otherwise,  including  bombs,  shells, 
and  (or)  missiles  dropped  or  thrown  therefrom  or  fired' 
thereat. 

By  a  decree  dated  August  28  an  additional  mora- 
torium of  60  days  has  been  accorded  by  the  French 
Government  to  life,  personal  accident,  and  bond  insur- 
ance companies  with  regard  to  the  payment  of  claims. 
The  conditions  are  the  same  as  those  arranged  on 
June  26,  with  the  exception  that  bond  companies  must 
now  at  once  pay  75  per  cent,  instead  of  50  per  cent, 
of  a  claim.  All  claims  in  respect  of  fire,  marine,  hail, 
and  otJier  kinds  of  insurance  except  those  first  above 
mentioned  are  payable  in  full. 


Insurance  News. 

Very  little  has  been  done  in  insurances  against 
Budget  risks,  owing  to  the  high  premiums  asked. 
Underwriters,  however,  ha\'e  received  numerous  in- 
quiries for  rates  to  cover  losses  in  the  event  of  an 
increase  in  the  income-tax  above  the  amount  which  is 
expected  to  be  imposed,  and  tea,  coffee,  wines  and 
spirits  have  also  been  insured  against  the  anticipated 
increases  in  duty. 

Since  the  seas  were  swept  clear  of  German  cruisers 
many  shipowners  have  taken  advantage  of  the  rates 
quoted  in  the  of>en  market,  where  they  were  lower  than 
under  the  Government  scheme.  Now  the  London  War 
Risks  Associations,  one  of  the  groups  working  the 
scheme  of  war  insurance  for  the  Government,  have 
decided  that  all  tonnage  entered  on  their  books  at  the 


Tea,  Oil  and  Rubber. 

While  the  output  of  the  Sungkai-Chumor  Estates  for- 
the  year  ended  June  30  was  only  23,979  lbs.  larger  than 
in  1913-14  at  371,600  lbs.,  it  was  a  satisfactory  enough 
result,  as  it  exceeded  the  estimate  by  16,000  lbs.  A 
decrease  of  2.i7d.  to  2S.  i.o8d.  in  the  gross  price  was 
neutralised  by  a  further  reduction  of  2.64d.  in  the  "  all- 
in  cost"  to  the  very  reasonable  figure  of  is.  i.07d.,. 
and  nett  profits  showed  an  improvement  of  ;£'i,777  at 
;^i9,782.  The  dividend  is  raised  from  30  per  cent,  to 
40,  restoring  it  to  the  level  of  two  years  ago,  but. 
j<i'2,ooo  less  at  ;£r4,ooo  is  transferred  to  reserve,  and 
;^6,078  is  carried  forward  as  against  ;^6,297  brought 
in.  With  the  present  appropriation  the  reserve  will 
stand  at  ;^2o,ooo,  or  just  half  the  paid-up  capital,  and 
in  addition  the  company  has  ;^30,476  from  premiums. 
Expenditure  on  developments  amounted  to  ;^5,o70, 
making  the  cost  £67,707,  exclusive  of  buildings  and 
rnachinery  valued  at  ;^i 2,370.  Loans  standing  in  the 
previous  balance-sheet  at  ;^i  1,004  have  been  called  in, 
but  sundry  creditors  have  been  reduced  by  ;^5.978  to- 
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;£,"2,66i,  and  cash  is  ^2,485  up  at  ;^i  7,504.     The  crop 
for  the  current  year  is  estimated  at  430,000  lbs. 

A  year  ago  the  directors  of  the  Bernam-Perak  Rubber 
Plantations  decided  not  to  pay  the  preference  dividend 
as  the  cost  and  development  of  the  property  had  ex- 
ceeded the  total  issued  capital,  and  there  was  no 
immediate  prospect  of  the  company  being  able  to 
obtain  fresh  funds  owing  to  the  war.  'Phc  question 
of  raising  further  capital  so  as  to  render  the  profits 
available  for  distribution  has  been  under  consideration, 
but  the  directors  have  now  come  to  the  conclusion  that 
it  would  be  better  to  strengthen  the  position  by  creating 
a  reserve  approximating  the  outlay  in  excess  of  the 
capital..  The  decision  is  a  sensible  one,  which  will 
doubtless  commend  itself  to  the  shareholders  as  indi- 
cating a  belief  in  the  stability  of  the  rubber  industry. 
Results  for  the  12  months  ended  June  30  were  good, 
the  crop  amounting  to  148,300  lbs.,  or  an  increase  of 
78,131  lbs.,  while  the  price  was  only  o.28d.  lower  at 
2s.  o.78d.  After  writing  off  ;£,'5oo  for  depredation, 
against  nothing  last  year,  the  nett  profits  were  ^2,544 
"P  "t  ;65>6S9.  For  the  reason  just  mentioned  the 
balance  brought  in  was  ^3,115  larger  at  ;£'5,03o,  and 
the  directors  not  only  bring  the  preference  dividend  up 
to  date,  but  are  able  to  begin  their  reserve  with  an 
appropriation  of  £7,000  by  reducing  the  balance 
carried  forward  to /;389.  During  the  year  £'2,534  nett 
was  spent  on  the  property,  making  the  cost  to  date 
^62,851    against  a  paid-up  capital  of  £;55,ooo. 

Although  the  output  of  the  Kawie  (Java)  Rubber 
Estates  for  the  year  ended  March  31  did  not  come  up 
to  the  estimates,  owing  to  the  drought,  which  lasted 
nearly  four  months,  it  was  116,375  '^s.  larger  than 
the  previous  crop  at  179,904  lbs.,  while  the  nett  price 
was  only  2. Sod.  down  at  is.  ii.ogd.  The  coffee  crop, 
6n  the  other  hand,  was  larger  than  had  been  expected, 
but  1,702  cwts.  below  that  of  1913-14  at  3,628  cwts., 
and  the  price  dropped  from  52s.  2d.  to  36s.  iid.  per 
cwt.  Nett  profits,  after  again  writing  off  ;^;i,ooo  for 
depreciation,  were  ;^4,o5o  up  at  ;£'io,3i7,  and  with 
£7,^70  brought  in  gave  ;^i8,i8i,  or  ;^io,3ii  more, 
available.  Of  this  ;^^9,ooo  is  set  aside  to  create  an 
estates  reserve,  and  an  initial  dividend  of  10  per  cent, 
is  then  paid,  leaving  £'2,381  to  be  carried  forward. 
For  the  current  year  the  crops  are  estimated  at 
300,000  lbs.  rubber  and  3,036  cwts.  coffee. 

Steady  progress  is  being  made  by  the  three  estates 
in  the  Dutch  Indies  owned  by  the  Batavia  Plantations 
Investments.  The  crops  for  the  seven  months  to  the 
end  of  July  amounted  to  380,869  lbs.,  or  an  increase 
of  33.542  lbs.,  of  which  16,728  lbs.  was  on  the 
Medansche  property.  All  three  are  paying  larger 
interim  dividends  out  of  the  earnings  for  the  half-year 
ended  June  30,  the  Medansche  paying  50  per  cent,  as 
against  40  per  cent.,  and  the  Kweeklust  and  Welte- 
vreden  raising  their  distributions  by  5  per  cent,  to 
25  per  cent,  and  30  per  cent,   respectively. 

Peru  has  never  risen  to  the  height  of  an  en- 
lightened policy  of  economic  development ;  on  the  con- 
trary, it  has  generally  happened  that  as  soon  as  an 
industry  appeared  to  be  getting  established  on  a  sound 
and  profitable  basis  it  has  been  taxed  out  of  existence 
or  partially  confiscated.  Successive  Governments  have 
proved  very  zealous  in  killing  the  geese  that  lay,  or 
rnight  lay,  golden  eggs,  and  the  latest  attack  is 
directed  against  the  oil  industry,  which  is  still  only  in 
its  infancy.  But  in  the  past  few  years  it  has  shown 
encouraging  signs  of  development ;  in  1903  the  pro- 
duction was  only  37,000  tons,  and  in  1913  it  had 
reached  276,000  tons,  so  it  is  clearly  marked  down 
for  slaughter.  It  is  proposed  to  impose  a  tax  of  4s. 
per  ton  on  heavy  oils  and  8s.  per  ton  on  benzine, 
gasoline,  &c.,  which  is  equivalent  to  the  crushing 
burden  of  14  to  20  per  cent,  on  output.  The  inevitable 
result,  unless  the  proposals  are  very  much  modified, 
must  be  that  explorations  will  be  discouraged,  no  new 
wells  will  be  sunk,  and  the  industry  will  be  gradually 
strangled.  Even  under  existing  conditions  only  three 
British  companies  survive  out  of  the  numerous  con- 
cerns formed  to  exploit  Peruvian  oil,  and  we  fear  thev 


will  not  be  able  to  continue  long  if  the  suggested  taxes 
are  imposed. 

United  Sesdang  (Sumatra)  Rubber.— Crop  harvested  for  12 
months  ended  August  31  was  approximately  2,470,196  lbs.,  as 
against  1,827,943  lbs.  for  the  corresponding  period  last  year. 
Of  this  1,719,903  lbs.  have  been  sold  to  date  at  a  gross  average 
of  2s.  i.Sid.  per  lb.  (London  equivalent).  There  remains  to  be 
delivered  against  forward  contracts  approximately  235,200  lbs. 
out  of  the  1914-15  crop,  at  an  average  of  2S.  i.26d.  per  lb. 
(London  equivalent),  and  approximately  1,435,840  lbs.  out  of 
the  1915-16  crop  at  an  average  of  2s.  3.oid.  per  lb.  (London 
equivalent). 

Langen  (Java)  Rubber.— Crop  harvested  for  12  months  ended 
August  31  was  approximately  503,753  lbs.,  as  against  346,815 
lbs.  for  the  corresponding  period  last  year.  Of  this  400,451  lbs. 
have  been  sold  to  date  at  a  gross  average  of  2s.  2.13d.  per  lb. 
(London  equivalent).  There  remains  to  be  delivered  against 
forward  contracts  approximately  89,380  lbs.  out  of  the  1914-15 
crop,  at  an  average  of  2s.  5.3id.  per  lb.  (London  equivalent), 
and  approximately  206,080  lbs.  out  of  the  1915-16  crop,  at  an 
average  of  2s.   2.5id.   per   lb.    (London  equivalent). 

Golden  Hope  Rubber.— A  contract  has  been  made,  with  the 
sanction  of  the  sharcholdeirs,  for  the  piirchase  of  Reading  Estate, 
Klang,  consisting  of  1,178  acres,  of  which  561  acres  are  iplantcd 
with  rubber.  By  courtesy  of  the  F.M.S.  Government  arrange- 
monts  have  been  made  for  the  continuance  of  a  loan  of  ;f8,353, 
carrying  interest  at  6  per  cent.,  which  is  repayable  as  to  one-half 
at  the  end  of  1917,  ;ind  as  to  the  other  half  at  the  end  of  1918. 
To  enable  the  company  to  complete  the  purchase  arrangements 
have  be<'n  made  with  its  bankers  for  the  necessary  finance  down 
to  <he  end  of  next  year.  The  purchase  price  works  out  at  just 
o^'^r  ^■35  IDS.  per  acre  on  the  cultivated  area,  and  the  directors 
anticipate  that  wh<n  this  area  is  in  full  bearing  and  the  estate 
fully  equipped  the  cost  will  approximiate  £$0  iper  acre,  which  is 
practically  the  figure  at  which  the  Golden  Hope  estate  stands 
in  the  books. 


The    Week    in   Mines. 


The  outstanding  event  in  the  Mining  markets  this 
week  has  been  a  burst  of  activity  and  strength  in  the 
South    African    market.     Activity     and     strength     are 
terms  used  in  a  comparative  sense,  for  the  amount  of 
business    and  the  rise  in  prices  which  has  been  estab- 
lished  would  not   be  considered   important   in   normal 
times,  but  under  war  conditions,  in  which  speculation 
on  credit  is  practically  impossible,  they  have  a  greater 
significance  than  would  be  ordinarily  attached  to  them. 
Knight    Centrals    have   been    especially    prominent    on 
good   development  news   from    the    mine.      In    other 
markets  prices  have  not  shown  much  alteration,  but, 
copper  shares  have  met  with  some  support. 
South  and  West  Africans. 
In    the    South    African   market   buying  orders   have 
been  received  almost  daily  from  the  Cape  for  Eastern 
Rand  and  Deep  Level  stocks,  in  which  the  local  specu- 
lators take  a  special  interest.     There  was  also  some 
steady  buying  on  home  account.     Active  buying  took 
place  of   New  Modderfonteins,  which  rose  to   15I,  of 
City    Deeps    up   to   3^%,   of    Goerz,   which    spurted    to 
15s.  3d.,  and  of  Gedulds,  which  rose  to  33s.  gd.    Rand 
Mines  and   Central   Minings  advanced   appreciably   to 
4^    and    6|    respectively.       Meyer    and    Charlton    at 
5T^g-,  Apex  at  i6s.  gd.,  Brakpans  at  2  31-32,  Springs  at 
26s  gd.,  Daggafontein  Golds  at  8s.  3d.,  Modder  Deeps 
at  5,  and  Modder  B's  at  5 J    were  also  well  supported. 
On  Tuesday  Knight  Centrals  rose  in  rather  sensational 
fashion  from  8s.  to  los.  on  a  good  development  cable. 
Subsequently   the   shares  were  carried  up   to    12s.  on 
persistent  buying.       Diamond   shares   were   also   sup- 
ported,   De    Beers    deferreds    rising    to    loj.     Among 
Rhodesian  shares  Shamvas  were  bought  up  to  if  on 
the  dividend,  and  Gold  Fields  Rhodesian  Development 
were  firmer  at  6s.      Tanganyikas,  however,   remained 
dull  at  1  3-32.      In  the  West  African  market  Abbontia- 
koons  came  into  demand,  and  rose  to  7s.  gd. 
Copper  and  Miscellaneous. 
Copper  shares,  after  being  rather  weaker  on  realisa- 
tions in  New  York,  recovered  on  fresh  buying  induced 
by   a    material   advance    in    the   price    of    the    metal. 
Anacondas,  after  falling  to  7J,  advanced  to  7-^,  the 
new  $50  shares  changing  hands  up  to  15J.     Rio  Tintos 
were   firm   at  55^,   and   the   Russian   group   has   been 
better  on  the  news  from  Russia,  Kyshtims  improving 
to   37s.    6d.     In    the   West   Australian    market   Great 
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Fingalls  have  been  dull  on  the  continued  poor  returns 
from  the  mine,  but  Great  Uouldcrs  at  15s.  6d.  have 
continued  to  attract  support.  Indian  mines  have  been 
quiet,  but  North  Anantapurs  were  bought,  and  rose  to 
14s.  on  the  increased  dividend.  My  sores  improved  to 
4,  but  then  weakened  slightly.  In  the  Hroken  Hill 
group  Proprietarys  were  bought,  and  rose  to  44s.  6d., 
and  the  debentures  touched  looj,  but  the  supply  of  the 
latter  was  scarce,  and  no  business  was  recorded. 
British  Broken  Hills  were  dull  at  19s.  6d.,  and  South 
"Silvers  at  6J  made  ineffectual  attempts  to  advance. 
There  has  again  been  steady  buying  of  Victoria  Falls 
Tower  ordinary  at  55.  3d.  and  the  preference  at 
i/s.  6d.  on  dividend  prospects. 


MINING    NEWS. 


Transvaal  Gold  Production. — Last  month's  output  of  gold 
amounted  to  /s, 307, 975,  which  is  the  largest  total  recorded  since 
May,  1913.  The  total  for  the  year  shows  an  increase  of /i, 869, 174. 
If  the  present  rate  of  production  is  maintained  the  year's  output 
will  be  the  highest  on  record.  The  following  table  shows  the 
monthly  production   since  January,  1910  : — 


Month. 

1910. 

1911. 

1912. 

I9I3, 

1914. 

1915. 

£ 

£ 

£ 

£ 

£ 

£ 

lanuary  . . 

2.554.451 

2,765,386 

3,130,830 

3,353, "6 

2,708,470 

3,037,058 

February, . 

2,445.088 

2,594,634 

2,989,832 

3,118,325 

2,660,186 

2,872,406 

March  .... 

2.578,877 

2,871,740 

3,528,688 

3,358,050 

2,917,346 

3,202,514 

April 

2.629.535 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

May 

2,693.785 

2,913,734 

3,311,794 

3,373,998 

3,059,340 

3,243,347 

June 

2,655,602 

2,907,854 
3,012.738 

3,202,517 

3,173,382 

3,049,558 

3,208,224 

Jtily 

3,713.083 

3,255.198 

2,783,917 

3,111,398 

3,272,258 

August 

2,757.919 

3,030,360 

3,248,195 

3.092,754 

3,024,037 

3,307,975 

September 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

October  .. 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

3.116,754 

— 

Novemtjer 

2,729,554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

— 

December 

2,722,775 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

— 

Total. . 

32,002,912 

34,99'i620 

38,757,560 

37,358,040 

35,588,075 

»5.304,433 

Native  Labocr  Returns. — The  native  labour  figures  are  again 
very  satisfactory  ;  they  show  an  increase  of  7,412  "boys,"  of  which 
increase  the  gold  mines  have  secured  6,840 : — 


Uontfa. 


August,  1914  . 
September  ... 

October., 

November  . . . 
December  ... 
fntinary,  19x5  . 
Februairy  . .. . . 
March  ....... 

April 

May 

Jilne  

July  

August 


Natives 
on  Gold 
mines. 


168,831 
169,619 
170,438 
166,039 
164,650 
172,331 
180,422 
185,239 
186,941 
183,961 
184,155 
190,026 
196,866 


Natives 
on  Coal 
mines. 


9,485 
9,389 
9,212 
8,990 
8,704 
8,675 
8,494 
8,216 
8,418 
8,857 
9,019 
9,371 
9,943 


Natives 

on 

Diamond 

mines. 


Total 
natives. 


178,316 
179.008 
179,650 
175,029 
173,354 
181,006 
188,916 
193,455 
195,359 
192,818 

193,174 
199,397 
206,809 


The  number  of  natives  on  the  gold  mines  is  the  largest  since 
May,  1913,  when  the  number  was  197,644.  Two  months  previous 
to  that  the  high-water  mark  of  207,700  was  reached. 

Knight  Central. — This  company  announces  the  receipt  of  a 
rather  important  development  cable.  It  states  that  the  main 
reef  has  been  intersected  on  the  seventeenth  level  south  of  the 
Simmer  dyke  at  the  West  siiaft.  Four  samples  taken  averaged 
2J.g  dwts.  over  40  ins.,  which  is  by  far  the  highest  value 
obtained  in  this  part  of  the  property.  The  dyke  divides  the  pro- 
perty into  two  portions,  thg.  largest  of  which  is  situated  south 
of  the'  dyke,  and  no  ore  in  this  section  has  been  included  in  the 
reserves  of  ore  hi'tlierto.  as  development  oBeratiojis  had  produced 
very  poor  results.  The  future  of  the  mine  depends  upon  this 
section,  and  the  latest  discovery  will  bring  some  encouragement 
to  the  shareholders. 

North  Broken  Hill. — The  nett  profit  for  the  six  months 
ended  June  30  amounted  to  ;£55,2io,  as  compared  with  ;f  183,191 
in  ,the  corresjxjnding  period,  when  the  total  was  the  highest  on 
record.  Fgr  the  second  half  of  1914,  however,  the  .profits  dropped 
to  ;^55,79o,  so  that  those  for  the  past  half-year  were  at  the  same 
Tate;  ;^io,ooo  is  added  ito  reserve,  ;fio,ooo  to  contingency  fund, 
and  the  nett  balance  carried  forward  to  the  credit  of  profit  and 
loss  account  is  ^^121,331,  .igainst  ;^96,i2i.  Production  of  load 
concentrates  increased  from  19,063  tons  in  the  second  half  of 
1914  to  24,430  tons  in  the  first  six  months  of  chis  year. 

.Siberian  Proprietary  Mines. — The  accounts  of  this  company, 
which  holds  substantial  interests  in  the  Troitzk  and  Orsk  Gold- 
fields  companies,  for  the  year  ended  January  13  shows  a  profit 
"^  £^'M7-  which  compares  with  ;^4,9o6.  But  further  deprecia- 
tion has  to  be  provided  for,  in  snjte  of  the  writing  off  oi 
;f  117,159  last  year,  and,  after  appropri.iting  ;f3,42o  for  this  pur- 
pose, a  debit  of  /1.073  has  to  bo  .idded  to  the  debit  of  £61,317 
brought  forward.  In  view  of  the  improved  position  of  the  Orsk 
company,  a  considerable  appreciation  dn  the  value  of  this  com- 
paay's  holding  therein  is  looked  for. 

Oksk  Goldfields.— The  report  for  the  year  ended  January  13 
states  that  the  total  output  amounted  to  ^80,261,  an  increase  of 


;f3i,328.  The  gross  profit  was  £3<),gf;.  After  writing  off  de- 
preciation and  other  expenses  and  charges,  the  noit  profit  for  the 
year  was  ;^i3,96i,  as  compared  with  /680.  Deducting  the  debit 
balance  of  ;£i2,936  brougbt  forwara,  a  credit  of  ;£i,025  is 
carried  forward. 


What    Balance  Sheets  Tell. 


QUEENSLAND   NATIONAL   BANK,   LTD. 

A  further  increase  of  ;^6,5ii  to  ;^ii9,438  is  shown  in  the 
gross  profits  for  the  June  half-year,  but  most  of  this  was 
swept  away  by  higher  expenses,  leaving  the  nett  "balance 
£i,()S(>  up  at  ;£5i>745.  As  usual,  ;^i2,ooo  is  transferred  to 
reserve,  which  will  bring  that  fund  up  to  ;^ii/o,ooo,  against 
the  paid-up  capital  of  ;£48o,ooo,  and  out  of  the  surplus  a  re- 
payment of  yd.  in  the  £  on  the  amount  written  off  thie  original 
de]X)sit  receipts  will  again  be  made  with  the  half-yearly 
interest  payment.  Deposits  of  the  Queensland  Government 
have  ri.sen  by  ;£583,7i7  to  ;£i,87i,986,  and  private  deposits  are 
;^479,677  higher  at  ;^5,707,o67,  but  the  Commonwealth  accotint 
has  l>een  reduced  by  ;(f32,5i2  to  £i2,6yc).  Bills  payable  and 
other  liabilities  come  to  ^377,465,  or  ^^15,315  more,  but  the 
bank  has  paid  off  a  promissory  note  for  ^86,098,  which  was 
not  due  until  June  30,  1921,  and  this  item  has  now  disappeared 
from  the  balance-sheet.  Coin  and  bullion  is  ;f397,5io  up  at 
;if 2,087,935,  Australian  notes  have  risen  by  ^1,089,197  to 
^1,427, 448,  and  cash  balances  by  ;£ii4,5o6  to  ;^447,8o9. 
Hills  in  transit  show  an  increase  of  ;fi2i,oi8,  and 
Government  stocks  one  of  ;f47,5oo  at  £iC>(),2oo,  but  call  and 
notice  money  in  Ix)ndon  has  been  reduced  by  ;f393,20o  to 
;^4oi,8oo,  and  bills  discounted,  advances,  &c.,  are  ;^i99,47o 
lower  at  ^^6,288,587. 
come  to  ;^6,445,  or  ;^2,838  more. 

INDUSTRIAL    BANK  OP   JAPAN,    LTD. 

Like  the  rest  of  the  world  the  Japanese  money  market  has  felt 
the  effects  of  the  European  war,  and  during  the  six  months 
ended  June  30  bankers  and  financial  houses  suffered  from  the 
low  rate  for  money  and  the  large  amount  of  funds  unemployed. 
In  these  circumstances  the  fact  that  the  nett  profits,  after  writing 
off  123,371  yen,  or  31,655  yen  more,  for  depreciation  of  National 
Loan  bonds,  were  almost  identical  with  those  of  a  year  ago  must 
be  considered  satisfactory.  Including  76,186  yen  brought  for- 
ward the  available  total  was  11,013  y^"  larger  at  739,650  yen, 
and  the  dividend  at  the  rate  of  6J  per  cent,  per  annum  is  re- 
peated. Out  of  the  balance  an  extra  5,900  yen  at  59,200  yen  is 
transferred  to  the  reserve  against  losses  and  15,000  yen,  or 
1,600  yen  more,  to  the  dividend  equalisation  fund,  and  20,000 
yen  is  set  aside  for  officers'  remuneration,  leaving  76,700  yen, 
or  3,513  yen  more,  to  be  carried  forward.  The  usual  repay- 
ments and  new  issues  of  debentures  resulted  in  an  increase  of 
10,058,100  yen  to  62,443,300  yen  in  the  amount  outstanding, 
while  current  and  deposit  accounts  have  risen  by  2,829,458  yen 
to  20,300,299  yen,  and  liabilities  for  funds  in  tru.st,  &c.,  are 
6,149,460  yen  higher  at  14,445,263  yen.  On  the  other  hand,  cash 
is  2,442,885  yen  up  at  2,743,711  yen,  and  money  at  call  and 
notice  1,924,534  yen  up  at  8,855,738  yen,  while  fixed  loans  are 
3,843,610  yen  higher  at  29,256,103  yen,  and  bills  discounted  have 
been  increased  by  1,156,286  yen  to  32,019,964  yen.  Investments 
in  National  Loan  tronds,  including  1,400,000  yen  in  Treasury 
bills,  come  to  12,778,271  yen,  or  1,290,309  yen  more.  Local  Loan 
bonds  are  3,945,072  yen  higher  at  9,754,300  yen,  and  shares  and 
debentures  571,078  yen  up  at  5,818,219  yen.  Funds  kept  in 
agencies  for  payments  on  account  of  loans,  debentures,  &c.,  are 
3,975,487  yen  larger  at  12,134,077  yen,  and  difference  on  sub- 
scription of  debentures,  which  presumably  represents  discount 
on  the  new  issues,  is  178,511  yen  up  at  2,019,941  yen. 
CUBA    RAILROAD    CO. 

Thanks  to  the  war  in  some  degree,  and  the  consequent  de- 
mand for  sugar,  this  railway  did  extremely  well  in  the  year 
ended  June  jo.  Gross  receipts  amounted  to  #5,206,714,  an  in- 
crease of  $42,040,  while  the  expenses  were  #214,580  less,  and  the 
nett  earnings  were  consequently  $256,620  higher  at  $2,727,540. 
After  providing  for  fixed  charges  and  the  dividend  on  the  pre- 
ferred stock,  it  is  proposed  to  pay  a  final  dividend  of  3  per 
cent,  on  the  ordinary  stock  on  November  i  next,  making  6  per 
cent,  for  the  year.  The  remainder  of  extraordinary  replace- 
ments, amounting  to  $310,760,  was  charged  off  last  year,  leav- 
ing a  surplus  of  $3,102,600,  and  this  has  now  been  increased 
to  ^3,776,270.  Capital  expenditure  amounted  to  $946,000,  rais- 
ing the  cost  of  the  road  to  $39,823,000,  and  liquid  assets  have 
been  reduced  by  $377,300,  while  equipment  certificates  show 
an  increase  of  $464,000.  The  company  has  secured  a  con- 
cession for  a  line  from  Placetas  del  Sur  to  Casilda,  part  of 
which  has  already  been  opened,  and  the  remainder  is  making 
rapid  progress.  As  the  company  serves  a  most  fertile  country 
it  ought  to  continue  to  prosper. 

CUBA  CO. 

This  company  owns  all  the  common  stock  of  the  Cuba  Rail- 
road, and,  as  we  show  elsewhere,  does  very  well  out  of  it. 
Moreover,  in  the  year  to  June  30  it  did  splendidly  with  it« 
sugar  estates,  the  nett  earnings  from  this  source  showing  an 
increase  of  $1,837,000  at  $2,995,800,  and  there  was  an  addi- 
tional profit  of  $67,040  on  the  production  for  1913-14.  The  land 
department  also  brought  in  an  increased  revenue  of  $22,16.-, 
and  after  providing  for  a  dividend  of  10  per  cent.,  absorbing 
$800,000,  there  is  a  surplus  of  $5,865,400,  or  $2,414,600  more 
than  a  year  ago.  And  so,  lest  it  should  burn  their  pockets,  the 
directors  propose  to  pay  a  further  dividend  of  10  per  cent,  en 
October  i,  and  yet  another  of  the  same  amount  on  November  i. 
Even  so  tliere  will  be  a  handsome  balance  over,  but  the  boom 
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in  sugar  will  not  continue  indefinitely,  and  the  company  would 
be  prudent  to  stow  away  substantial  reserves.  It  has  reduced 
its  current  liabilities  by  $935,000,  added  $1,026,000  to  its  cash 
and  $850,000  to  its  stocks,  so  it  is  in  a  strong  position. 
CONSOLIDATED  CAS,  ELECTRIC  LIGHT  AND  POWER  COM- 
PANY OF  BALTIMORE. 
Give  us  an  American  company  for  real  up-to-dateness.  The 
report  of  this  flourishing  concern  for  the  year  to  June  30  is 
dated  Baltimore  October  4,  but  it  is  already  in  our  hands,  and 
With  its  tables  and  diagrams  and  the  plan  of  its  new  twenty- 
storey  skyscraper  offices  it  puts  any  similar  concern  in  the 
Old  Country  to  shame.  Gross  income  for  the  year  was  $388,500 
higher  at  $6,789,400,  and  the  nett  earnings  were  $145,740  better 
at  $3,212,820.  Fixed  charges  took  $72,670  more,  and  $i73,o<x> 
more  was  paid  away  in  dividends,  so  that  the  surplus  is  re- 
duced by  $100,000  to  $507,830,  and  nothing  is  placed  to  reserve 
against  $125,000  last  time.  That  would  not  seem  to  be  quite 
prudent  according  to  our  ideas,  but  when  a  company  gets  a 
public  "franchise"  in  the  United  States  it  does  not  need  to 
worry  much.  All  the  same,  the  company  seems  to  deal  fairly 
liberally  with  its  customers,  and  it  has  a  scheme  whereby  they 
may  become  part  proprietors  on  the  co-operative  principle,  but 
we  notice  that  while  the  electricity  sold  increased  2^  per  cent., 
the  income  therefrom  increased  ji  per  cent.  But  we  like  the 
report,  and  as  we  are  not  on  the  company's  books  we  are  not 
going  to  cavil. 

DALMELLINGTON   IRON   CO.,  LTD. 
In  spite  of   a  shortage  of  labour,  owing  to  over  300  of  the 
employees  having  enlisted,  the  output,  the  directors  say,   was 
well   maintained  during  the  year  ended  June  30.     At  the  same 
time  the  company  evidently  found  remunerative  markets  tor  its 
products,  as  the^nett  profits,  after  writing  off  ;^  13, 130  for  depre- 
ciation and  adding  a  slightly  larger  balance  of  ^^5,892  brought 
forward,  were   ^^4,849  up  at  ^26,990.     No  attempt  is  made  to 
strengthen  the  reserve,  but  the  dividend  on  the  ordinary  shares, 
which  a  year  ago  was  cut  down  from  10  per  cent,  to  5,  is  now 
increased  to  yi  per  cent.,  leaving  .^5,865  to  be  carried  forward. 
Heritable  property  is  unchanged  at  ^119,250,  but  leasehold  pro- 
perty shows  a  reduction  on  balance  of  ;f  5,088  at  ^140,259,  and 
against  these  the  reserve  stands   at  only   ^^20,000.     Stocks  are 
;f  7,020  smaller    at   ^^60,960,    but  debtors  owe   £y,7g2  more  at 
£3$,6S^,  against  an  increase  of   ^4,801   to   jf  50,627  in  sundry 
creditors,  and  although  cash  is  ;if  16,034  down  at   ;i^24,o88,  in- 
vestments are  valued  at  ^44,000,  or  ;^3o,ooo  more. 
HANDFORD    CREATREX  AND  CO.,  LTD. 
While  the  old  adage  "Nothing  like  leather"  may  be  some- 
what out  of  date  in  the  present  day,  this  tannery  business  found 
the  commodity  almost  as  profitable  to  handle  as  munitions  last 
year.     For  the   12  months  ended   June  30  the  nett  profits,   in- 
cluding ;f  1,939  brought    forward,   were  practically  doubled  at 
;f  13,777,  ^"^l  the  directors  make  haste  to  distribute  the  most  of 
this.     A  year  ago  the  ordinary  shares  had  to  be  content  with  a 
modest  4  per  cent.,  but  now  they  get  a  dividend  of  10  per  cent, 
and  a  bonus  of  5  per  cent.,  or  15  per  cent,  in  all,  which  leaves 
;f3,32o,   or  ;^i,38i   more,  to  be  carried  forward.       During  the 
year  ^'9,000  of  the  debenture  debt  was  paid  off,   reducing  the 
amount  outstanding  to  .1^3,500,  but  liabilities  to  sundry  creditor.' 
have  risen  by  ;£^7,3ii  to  ;|ji  1,022.    Property  and  goodwill  account 
is  ;^i6,i36  down  at  £6e„yt^2'  ^nd  stocks  are  ;,f  11,966  smaller  at 
/'i7,i2i,  and  cash  is  ;?'i,668  down  at  ;f648.     Investments  and 
bank  deposits,  however,  have  risen  by  ;^27,472  to  .1^34,955,  and 
debtors  owe  ;^S,o3i  more  at  ^20,972,  so  that  there  is  not  much 
to  grumble  at  in  the  position. 

UNITED  INDIGO  AND  CHEMICAL  CO.,  LTD. 
Exceptionally  good  business  was  done  by  this  company  in 
the  year  ended  June  30,  and  its  nett  profits,  after  writing'  off 
an  undisclosed  amount  for  depreciation,  bad  debts,  &c.,  showed 
an  increase  of  no  less  than  _^2i,254  at  ;£28,85o.  With  a  much 
larger  balance  brought  in  the  divisible  surplus  was  ^^24,386 
up  at  ^39,705,  and  after  paying  5  per  cent.,  less  tax,  on  the 
participating  preference  and  ordinary  shai^s,  both  classes 
receive  a  further  dividend  of  5  per  cent,  and  a  bonus  of  like 
amount,  tax  free.  No  attempt  is  made  to  create  a  reserve  of 
any  kind,  but  the  balance  carried  forward  is  increased  by 
;,fi5,045  to  ^^25,900.  The  provision  for  depreciation  does  not 
appear  to  have  been  particularly  liberal,  as  the  property  and 
goodwill  account  is  only  ;f8io  down  at  /4o,8i8.  Stocks  have 
risen  by  ^^2,568  to  ^^29.804,  debtors  and  bills  receivable  come 
to  ;^46,984,  or  ^16,974  more,  against  increases  of  ;^4,i9o  to 
^6,048  in  sundry  creditors  and  ^2,732  to  ;f8,509  in  liabilities 
of  subsidiary  companies,  and  cash  is  ^12,739  higher  at  ^^25,666. 
PALACE  THEATRE,  LTD. 
This  company  closes  its  accounts  on  July  26,  so  that  practically 
the  whole  of  the  past  year  came  under  war  conditions,  and  in 
these  circumstances  the  decline  of  /■6,262  to  ;^io6,46i  shown 
in  gross  receipts  is  smaller  than  might  have  been  expected. 
Most  of  it,  too,  was  offset  by  a  reduction  of  ^4,518  to  ^90,959  in 
the  expenditure,  .so  that  the  nett  profits  were  only  ;f  1,644  down 
^t  £^!i<S°^-  As  the  balance  brought  in  was  ^8,246  larger  at 
;^i4,259,  there  was  ;^29,76i,  or  ^6,502  more,  available,  but  the 
dividend  is  repeated  at  the  rate  of  10  per  ''r-nt.,  to  which  it  was 
cut  down  a  year  ago,  and  /io,ooo,  as  again*  nothing,  is  trans- 
ferred to  reserve,  leaving  ;f  10,761,  or  ^3,498  less,  to  be  carried 
forward.  The  directors  have  purchased  ;,f  525  nominal  of  3^  per 
cent.  War  Loan  at  a  cost  of  /500  on  account  of  the  mortgage  re- 
demption fund,  and  ;if9,47S  of  that  loan  and  ^^10,000  of  the  4!,  per 
cent,  issue  at  ^8,943  and  £<),i)46  respectively  on  account  of  the 
other  investments.  All  of  the  securities  held  are  taken  into  the 
balance-sheet  at  cost,  and  amount  in  the  aggregate  to  ^59,200. 
Property  account  also  remains  at  the  original  figure  of  ^^172,583, 


against  which  the  reserve  will  now  stand  at  ;£4S,ooo.  Curreirt 
liabilities  at  ,^3,717  exceed  the  book  debts  by  i;2,S46.  ftna  CMIi 
is  ;^i  1,620  lower  at  ^5,271. 

Mr.  Charles  Gairdner,  of  Messrs.  Bulloch  Bros,  and  Co.,  Ltd., 
has  accepted  a  seat  on  the  board  of  the  Central  Argentine  Rail- 
way Co.,  in  the  place  of  the  late  Mr.  Peter  Riddoch. 

The  Bank  of  Montreal  has  received  the  following  cable  from 
the  general  manager.  Sir  Frederick  Williams-Taylor,  in  re- 
gard to  the  Canadian  crop  : — "  Small  percentage  wheat  uncut 
ripening  rapidly.  Threshing  operations  active.  General  grade 
wheat  high.  Grain  Dealers"  Association  estimates  250  million 
bushels  wheat." 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts   into    and   issues    out   of    the 
Exchequer  between  April  i,  1915,  and  September  11,  1915 : — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

19x5-1916. 


Total  Receipts 

into  the 
Exchequer 
April- 1,  1915,  to 

Sept.  II,  1915. 


Total  Receipts 

into  the 

fromjExchequerfrom 

April  I,  1914,  to 

Sept.  12,  1914. 


Balances    in    Exchequer    on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous , 


Revenue 


37,450,000 
54,650,000 
28,000,000 
6,50.1,000 
2,650,000 

103,000,000 

350,000 

30,400,000 

530,000 

2,002,000 
1,700,000 


81,898,728 
1,552,224 


83,450,953 


18,227,000 

23,500,00$ 

15,488,000 

2,773,000 

330,000 

15.414,000 

51,000 

12,300,000 

200,000 

359.475 

1,418,418 


9»349.053 
1,085,467 


10,434*519 


267,232,000 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 , 

For  War  Loan  1925-1945    , 

Under  Telegraph  (Money)  Act,  1913  . 
Temporary  Advances- 
Ways  and  Means  {including  Treasury  Bills 
jf"23t, 150,000   in  1Q15-16  and  ;£"3i, 000,000  in 
1914-15) 


Total . 


90,060,893 


173.511,845 

430,000 

35,798.408 

242.345 

466,000,000 


232,150,000 


15.351.000 
Mi947,ooo 
12,143.000. 
3,789,000 
260,000 

8,133.000 

50,000 

11,930,000 

210,000 

784.466 
1,613,060 


69,210,526 


79.645,045 
1,000,000 

750,000 

55,oio,oco 


908,132,598 


136.405.045 


Expenditure 

AND   OTHER    IsSUES. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 


Total  Issues 
out  of    the   Ex 
chequer  to  meet 
payments   from 
April  I,  1915,  to 

Sept.  II,  1915 


£ 
20,720,000 
30,726,000 
1,431,000 

9,406,000 

1,697,000 
740,496,000 


804,476,000 


Expenditure    

Other  Issues, 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nett  amount)     

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Undtr  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  19078,  issued  under  Section 

q  of  the  Finance  Act,  1908 _ .  _ 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911— 

Section  16(1)  (6). 

Section  i6(i)(i:)  . 

Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914 

Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£51,212,000,  in  1915-16) 


£ 
12,402,352 
4,277,081 
694,395 

3,117.120 

806,370 
552,067,142 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments    from 
April  I,  1914,  to 

Sept.  12,  1914. 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  ... 


I9I5' 
Sept.  II, 

73.798,696 
925,7151 


1914. 
Sept.  13. 

^  £ 

0,003,405 
729,669 


ToUl 


573.364,460 
675,000 

60,914 
19,637,000 

J6.395.500 
160,427,623 

9,715.690 

980,000 

60,000 

500,000 

So.coo 
80,000 


250,000 
51,212,000 


9.728,453 

636,461 

2,894,451 

715.754 
94.874.687 


108,849,807 
1,290,000 


60,914 
2,400,000 


1,400,000 

22,000 


833,408,187 


74.7*4.4" 


908.132.598 


55.000 
85,000 


500,250 
15,000,000 


129,672,971 
6.731.074 


13S.405.045 


Memo. — ^Treasury  Bills  outstanding  on  September  ii,  1915 : — 

Bills  issued  by  Public  Tender       ^62,500,000 

Bills  otherwise  issued         ^174,999,000 


Total 


if  237,499.000 


•  Includes  £48.000  the  proceeds  of  which  were  not  carried  to  tb«  Exohequet 
within  the  peiiod  of  the  Account. 
Treasury.  September  13,  191;, 
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September  i8,  1915. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

6rand  Canal 

Great  Northern 

Gl.  Southern  and  Western. 

Midland  Great  Westero  .. 


Sept.  10 


£ 

3.577 

1. 144 

55,355 

40,3»J 

13.454 


£ 
+  175 
—  7 
+  3.255 
+  S.407 
+      815 


136,61 


,6*7 

11,824 

834,525 

1,185,399 

458.S54 


£ 

4-  11,705 
—  761 
+  25,175 
4-  100431 
+  IS.840 


t  From  July  i, 


•  From  Jan.  i. 


INDIAN  RAILWAYS. 


Aium  Bengal 
Biirsi  Light . . 
Bengal  &N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt.IndianPenln.  .. 
Lucknow-Dareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        ..     (Metref 
Robilkund  and 

Kumaon  . . 
South  Indian 
Southern  Punjab  . . 


Aug. 

7 

.1 

14 

.. 

7 

Sept 
Aug 
Sept 

•4 

II 

7 
II 

,, 

II 

,, 

II 

Aug. 

7 

„ 

14 

.. 

14 

" 

14 

., 

7 

Apr. 

14 

S 

Rs. 

1,21,000 

14.100 

2,90,460 

6,4s, 000 

10,53,000 

2,76,601 

56,500 

17,70,000 

13,99,100 

26,789 

7,40,000 
99. '44 
50423 

35,358 
5.13.561 
4.25.717 


Rs. 

—  iSg 
+       4,500 

—  62,629 
+     36,000 

—  14,000 

—  88,120 

—  1.534 

—  2,42.000 
+  3.12.400 
+  800 

+  76.634 
+  13.595 
+       2.457 

—  3,455 
+  24.063 
+     27.119 


Rs. 
a4.15.611 

4,52,100 

69,67,46!) 

1,51,81,000 

2,69,52,000 

70,21,845 

14.69,842 

4,82,56,000 

3,58,83,410 

7.22,363 

1.78.30.432 
22,79,187 
14,31,816 

6,70,881 

1.03.97.759 

4.25.717 


Rs. 

+       60,392 
+       33,200 

—  10,37,575 
+       97,000 

—  6,53,000 

—  14,11,042 
+        25.954 

—  3,41.000 

—  3,51,412 

—  36,502 

+     5,58,193 

—  98,496 

—  4,83,353 

—  9,101 

—  4.70.107 
4-       27.119 


f  April  I.       I  Month. 


October  i, 


COLONIAL  RAILWAYS. 

£ 

c 

£ 

£ 

Beira 

July     * 

32,774 

—    15,131 

— 

Canadian  Northern 

Sept  14 

$417,700 

—  $41,000 

$3.ioo.oco 

—  $640,700 

Canadian  Pacitio   ., 

..      7 

»2.OO2,0O0 

—8108.000 

$18,311,000 

—$4199,000 

Gr.Trk.  Main  Line 

„    14 

171.053 

—    14.673 

5,644,638 

-     513,999 

Gr.Trk.  Western.. 

»    14 

31.233 

+     2,322 

1,045,086 

+        13,667 

Detroit  G.  H.&M. 

,.    14 

12.401 

+      1.639 

377,759 

+       21,267 

GrTkPao  Prairie  So 

.,      7 

15.767 

-     8,704 

114,553 

—       55,105 

Masbonaland 

July    • 

48.992 

—      21. 116 

233,427 

—     163,095 

Mid.  of  Westn.  Aus. 

Aug.  • 

5.268 

—       4.279 

5,268 

—        4,279 

New  Cape  Central.. 

,,   21 

1,595 

+           434 

61,335 

158 

Rhodesia 

July    ' 

83,636 

—      13,491 

443,798 

—     165,945 

W,  Pass  &  Yukon.. 

Aug.3111 

$76,823 

-  $39,069 

$1,054,663 

-    $92,099 

*  Months.      I  July  I.      \  Jan.  i.      ||  lo  days,     a  April  i. 

UNITED  STATES  OF  AMERICA. 


$ 

$ 

$ 

$ 

Chesapeake  &  Ohio 

Aug.  14 

863,000 

—      87,000 

5,2ig,ooo 

+ 

287,000 

Chicago  G.W. 

..    21 

314,000 

—    37,000 

2,023,000 

36,000 

Colorado  &  South'n 

„    14 

273,000 

—      8,000 

1,621,000 



52,000 

Denver  &  Rio  Gran. 

Sept.  7 

545,000 

+     16,300 

4,736,400 

+ 

127,400 

Louisv'e  &  Nashv'e 

Aug,  21 

1,040,000 

—    37,000 

7,591,000 

— 

469,000 

Minn.  S.P.(Soo)S  .. 

„     14 

546,000 

+      7,000 

3,346,000 

— 

121,000 

Missouri  Kansas    .. 

Sept.  7 

550,646 

—    27,542 

5.643»i39 

— 

351,083 

Missouri  Pacific    .. 

Aug.  21 

1,106,000 

—    98,000 

8,114,000 

— 

671,000 

Southern      . . 

.1      21 

1,174,000 

—  138,000 

8,692,000 

"■ 

920,000 

II  10  days.  ;  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


Mohlson  T.  &  S.  Ft 
Atlantic  Coast  Line 
Baltimore  &  Ublo  .. 
Canadian  Northern 
Canadian  Pacitic  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S. P. 
Chicago,  Kock  I.&P. 
Colorado  &8outbern 

Cuba 

Do 

Delaware  &  Hiid.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr. Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
KansasCity  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.S.P.  (Soo)§  .. 

Miss.  K.  &  Texas  .. 

Missouri  Pacific   .. 

New  York  Cent. &H. 

N.Y.N.  Haven  &H. 

NewYorkOnt.&W. 

Norfolk  &  Western. 

Northern  Pacific  .. 

Pennsylvania    East 
and  West  Lines.. 

Reading 

St.  Louis  &  San  F. . 

Seaboard  Air  Line.. 

Southern 

Southern  Pacific   . . 

Union  Pacific 

Webasb 


S  Includes  Wisconsin  Central. 


Messrs.  Gaston,  Williams  and  Wigmore,  New  York,  announce 
that  they  have  appointed  Messrs.  Joseph  J.  Keegan  and  Hilliard 
J.  Rosencrantz  to  the  charge  of  their  branch  in  the  Far  East. 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WMIt.       | 

GROSS  TRAFFIC  TO  DATE. 

Naue. 

Week 
ending 

Amount 

In.  or  dec. 

on  last 

year. 

i 

AtPOOBl 

In.  or  dee. 
oalMl 
j—t. 

AlcoyandGandla.. 

Sept.  II 

P>.    IliOOO 

i 

» 

Pi.  452,700 
861,955 

-P«.33.75« 

Antofagasta    (Chili) 

„       12 

34iOjo 

+     17,200    1 

-     374.409 

Arauco 

July 
Sept.  11 

6.7JO 

4-              225  !    ♦ 

48.625 

-       10,149 

Argentine  N.E.      .. 

7,052 

4-          2,602  1    1 

69,817 

4-        17.347 

Bilbao  R.  and  Canta 

Aug.     • 

5.221 

4-        1,272     7 

31.794 

-         4.6W 

Bolivar 

7.250 

+        1,374  1  2 

14.250 

♦■..     ''*'' 

Brazil 

July      « 

M3,272,ooo 

-t  M  409,778  (  7 

Mn.115000 

-M548,J54 

Brazil  Gt.  Southern 

June     » 
Sept.  II 

Mls.43.iSO 

+  M  14,050  1  6 

MaoSiOjo 

4-   M2I,5oo 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

01,000 
83,000 

4-      27,000 

861,000 

4-      i6(t,ooo 

,.        12 

4-      20,000 

845.908 

4-      105,9*7 

Do.       Western 

»        12 

42.000 

4-        5,000 

454.000 

4-        74.000 

Central  Argentine.. 

..        11 

114.000 

4-       12,800 

1.174,800 

4-      157.10<» 

C.Ur'g'ayofMleV. 
Do.   East'nEi. 

1.        11 

9.544 

+        l,8S» 

111.819 

4        20,236' 

„        II 

3,104 

4-           9'7 

35.546 

4-          »11J 

Do.  North'oEz. 

■  I        >i 

1.490 

4-            484 

19.162 

4-          4.«79 

Do.  Wesfn  Ex. 

II        II 

Ii588 

4-           468 

i5,6o» 

4-       3.9y 

Colombian  National 

Aug.      • 

12,700 

4-        2,000 

82,342 

4-             49* 

Cordoba  Central  .. 

Sept.  II 

30,300 

—      12,250 

371.550 

-       33.280 

Costa  Rica   . 

Aug.     7 

4,640 

—        1,579 

26,204 

—       17.019 

Cuban  Central 

Sept.  II 

7,346 

+           30S 

78,831 

+         7.7'3 

Dorada  Extension. . 

Aug.     • 

9,900 

—          100 

62,900 

—        6,700 

Egyptian  Delta      .. 

..       20a 

3,978 

—           350 

55,981 

—       24,107 

Eotre  Rios  .. 

Sept.  II 

9,100 

+•        2,000 

93.800 

4-        13.500 

French  Sante  Fi  . . 

July 

73,392 

—      20,560 

518.760 

-„    9?'*J! 

Gt.  South,  of  Spain 

Sept.    4 

Pa.    57,837 

4-Ps.l0,28l 

P»a,o88,2i3 

-p5356,l8o 

Gl.Wesl.  of  Brazil.. 

II       11 

6,600 

4-           800 

349.400 

—     100,700 

Havana  Central    .. 

..       II 

6,286 

4-         1.445 

55,177 

4-          3.75J 

Inter,  of  C.  Aroer... 

July   c» 

11,506 

-        4.751 

141,678 

—       54.5*9 

La  Guaira  and  Car. 

6,750 

—        2,250 

49.000 

—       >9,5«» 

Leopoldina.. 

Sept.  II 

30.565 

4-      11.765 

1.039.643 

-       65,729 

Manila  (Northern).. 

,,       II 

3.727 

+            304 

197.009 

—       35.»7o 

Do.    (Southern).. 

II       11 

3.535 

+        I.«75 

138,394 

4-        I5.88» 

Midland  Uruguay.. 

Aug.     • 

12,553 

+        5,099 

22.766 

4         5.6>o 

Mogyana 

July 

M2,857,ooo 

+  M25i,oo3 

Ml  2374 ,000 

N.W.  of  Uruguay  .. 

Aug.     • 

$25,000 

+     $8,258 

$46,500 

+       $6.94' 

Nitrate 

1,       i'b 

19,802 

4-        6,419 

212,173 

—     243.540 

Paraguay  Central  . . 

Sept.  II 
July     • 

$476,000 

+  $232,000 

$4,443,000 

4.  $1778,000 

Paullsta 

M  3,100 

4-    173,947 

Ml355a,ooo 

-Ml46  96> 

Peruvian  Corpn.   .. 

Aug.     • 

$819,039 

+  $164,095 

$1,543,877 

_    $98,5« 

Puerto  Cab.&V'len. 

July     ♦ 
Sept.  II 

3,000 

—           250 

26,158 

Salvador 

$15,750 

227,750 

— 

S.  Paulo  (Brazilian) 

5 

32,217 

+      15,534 

.    lS'»" 

4-        82,941 

Sorocabana.. 

May     ' 

Ml,228,O0O 

+  M25,292 

M6,668,ooo 

4- M  119,851 

Taltal 

Aug.     « 

18,218 

4-        1,253 

26,378 

—       15.135 

United  of  Havana.. 

Sept.  12 
Feb.     6 

24,197 

4-        4,573 

• 

248,999 

4-        45.885 

United  of  Yucatan.. 

$64,400 

—    $6,200 

6 

$403,900 

~    '"'J^ 

Uruguay    Northern 

Aug.     ♦ 

1,745 

4-           446 

2 

3.532 

4-             678 
—         6,740 

West'n of  Havana.. 

Sept.  II 

4,7" 

—            II 

! 

52,923 

Zafra  and  Huelva. . 

Aug.     • 

9,613 

-          542 

7 

62,817 

—       45,893 

•Months,      t  From  Jan.  I.     t  From  July  i.       e  Nett.      ft  u  days,    aiodays 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cnol. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Cat    .. 
Provincial    . . 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 


II 
Sept.  10 

« 
Sept.  10 

II 
Sept.    9 
,      II 
I        8 
8 


Sept.  I 

II 
Sept.    8 

II 
Sept.  12 


£_ 
10,064 
6,561 

1.517 

868 

2.241 

48.130 


2,762 

604 

1,746 


£_ 

4-    1.236 

4-      533 

4-  254 

—  247 

4-  448 

4  4.589 


+  471 
4-  _69 
+       352 


£ 

346.168 

221,284 

3^785 

21,222 

62^27 

1,000.448 


107.597 
25,627 
58,999 


£ 

4- 

t9,8i9 

+ 

6,938 



£21 

_ 

ID,550 

4- 

2,962 

15,158 

4- 

10,642 

- 

783 

4- 

4,797 

i  From  Jan.  i.       *  Oct.  i.       i  Apl.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  t>een  tempo«aril» 
suspended  owing  to  the  War  Office  requisitions. 

AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


TRAMWAY 


Anglo-Argentine  . . 
Auckland  Electric. 
Bombay  Electric  . . 
Brazilian  Traction  . 
Brisbane  Elee.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &  T 

East  India  '. . 

Georgia 

Havana  Electric    . . 

Hongkong   ., 

Kalgoorlie    . . 

La  Plata 

Lima ..        .. 

Madras  Electric    .. 

Manila 

Melbourne  .. 

Mexico         ..        .. 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V, 

Vera  Cruz    . . 

Winnipeg    . . 


Sept.  9 
Aug.  276 
June 

i 

Aug. 
July    S 
Aug. 
Sept.  1 1 


49.469 

19,876 
Rs 3.42.774 
M3.896,770 

35.064 
$26,842 

40,508 

3.839 

66,662 

1.523 


July 
Aug. 
Sept.  i 
June  20 
Sept.  1 1 
June 
Aug. 
.,      i 


bep. 
July 
June 
Nov.  i 
Dec.  i 
Aug.  i 
July  31 
I,     i 

June 
July    { 


14,373 

2,z66 

$35,672 

$50,030 

$12,173 

a.707 

4ii65 

14,603 

Rs.  30,845 

$57,500 

56,161 

$215,256 

$40,000^ 

4.510 

$11,388 

$398^376 

25,161 

$52,300 

$79,553 


£ 

4,171 

1,170 

4-  Rs.8,080 

+  M336.790 

+        1,892 

$136,177 

960 

4-  Rs.      87 

4-   Rs.    366 

1,235 


tK>S 

154 

$12,527 

$2,462 

$I,4H 


4-  105 

4-  101 

4-  Rs.  3,588 

—  $l|8oo 

—  $108,669 

—  $25,600 

—  119 
+       $    588 

—  $37,65" 

—  1,255 
4-     $20,000 

—  $72,721 


Ms 


£ 
1.832,941 
42.029 

Rs2o, 36,440 
M21943.420 
244,714 
$     26,842 

Rs.  24,815 
Rs23,86,266 
14,3=8 

56,519 

2,266 

$176,850 

$1,259,165 

$405,532 

16,179 

33.992 

120,968 

Rs.  4,99.757 

$419,923 

$3,193,106 

$669,500 

58,884 

$340,725 

$  309.071 

251.853 

$246,700 

$701,197 


136,102 

2,328 

4.  Rs.5,,688 

4M1104032 

4-        12,887 

$136,177 

+       Rs.874 

R|,C2,372 

4.642 


317 

154 

$35,551 

$79,907 

$23,670 


—  3.670 

—  13,800 
4-  R^.6.862 

—  $40,103 

—  $197,227 

—  $44,500 

3.054 

—  $26,980 

—  $179,572 

—  31,810 
+     $63,400 

—  $328,917 


£28  days.  •From  Jan.  I.  |  Nett.  a  From  July  i.  c  Two  weeks. 
d  From  Aug.  i.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances. 

Ural  Caspian.— I'roduction  week  Sept.  9,  3,468  tons. 
Black  Sea.— I'roduction  week  nth  inst.,  458  tons. 
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PUBLISHERS'    NOTICES. 

ZbZ  investors'  IReVieW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  jEI  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Stiort  o£  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegi^me  advising  about  new  securities  cost  Half-a» 
Grown  each,  plus  cost  of  the  telegram. 

Private  Latters  in  answer  to  inquiries  can  be  had  If 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Sliiliings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 


I 


Having  failed  for  the  fifth  time,  as  Mr.  Belloc  points 
out  in  his  admirable  summary  of  the  Hindenburg 
tactics  in  this  week's  Land  and  Water,  the  Germans 
are  now  making  a  violent  effort  to  capture  Dvinsk  or 
Dunaburg.  There  is  a  one-ideaness  about  this  per- 
petual drive  forward  that  begins  to  induce  a  feeling  ot 
monotony,  and  we  simply  note  the  fact,  waiting  till 
next  week  to  see  what,  beyond  further  wholesale 
slaughter,  comes  to  this  sixth  attempt  to  grab  a 
Russian  army.  This  time  the  effort  is  to  capture  Riga. 
What  good  Riga  will  do  the  Germans  when  they  have 
not  succeeded  in  getting  command  of  the  Baltic  it  is 
for  their  leaders  to  say.  Elsewhere  the  conflict  pro- 
ceeds on  the  familiar  lines,  with  threatenings  of  an 
instant  outbreak  of  strife  between  the  Balkan  nations 
owing  to  Bulgaria's  adhesion  to  the  side  of  the  Turk. 
The  Bulgarian  Army  is  said' to  number  400,000,  and 
every  man  will  be  needed  should  King  Ferdinand  and 
his  sycophants  persist.  A  new  campaign  against 
Ivgypt  is  said  to  be  in  preparation,  and  really  why  not? 
There  are  a  few  cedars  of  Lebanon  left,  enough, 
perhaps,  to  heat  the  locomotive  boilers  sufficiently  to 
carry  an  army  to  its  destruction  in  the  deserts  of  Sinai 
and  the  Red  Sea.  Along  the  Franco-Belgian  frontier, 
the  artillery  duel  goes  on  as  usual,  portending  doubt- 
less great  movements  which  it  is  no  business  of  ours  to 
guess  about.  On  the  whole,  in  the  Dardanelles,  in  the 
mountains  of  Northern  Italy,  in  "  the  Garden  of 
Eden,"  everywhere  the  enemy  is  being  worn  down,  his 
reserves  of  men  used  up,  and  the  hour  cannot  be  so  far 
away  when  even  German  illusionists  will  not  be  able 
to  say  that  they  have  raised  another  loan  with  which  to 
carry  on  the  war.  But  heed  neither  lie  nor  rumour  of 
lie.     Our  business  is  to  persevere  with  the  killing. 


I 


Much  might  be  said  about  the  Budget  debate,  but 
Ihat  also  may  be  left  aside,  because  although  there  are 
plenty  of  objections  to  details  in  Mr.  McKenna's  pro- 
posals, the  spirit  of  acceptance  of  the  inevitable  covers 
all.  We  agree  with  those  who  object  to  the  abolition 
of  the  halfpenny  post,  and  Free  Trade  Sir  Alfred  Mond 
could  not  have  a  more  strenuous  supporter  than  The 
Investors'  Review.  These  new  import  duties  are  not 
merely  a  violation  of  Free  Trade  principles,  but  a 
wound   inflicted  upon  our  friends.     That  they   will  be 


carried,  however,  is  probable,  although  it  is  likely 
enough  that  the  Post  Office  changes  will  not  be  insisted 
upon  to  the  uttermost.  They  seem  like  an  outpost 
thrown  forward  to  draw  the  enemy's  fire,  or  beguile  his 
troops,  in  order  that  the  rest  of  the  array  of  new 
measures  may  slip  through.  We  see  elsewhere  that 
Mr.  Bark,  the  Russian  Minister  of  Finance,  is  now  m 
London  deep  in  conference  with  our  Chancellor  of  the 
Exchequer,  and  from  New  York  comes  the  news  that 
the  Franco-British  loan  there  may  be  delayed  in  order 
to  allow  Russia  to  participate.  There  can  be  no  objec- 
tion to  that,  and  we  hope  that  Mr.  Bark  will  be  able  10 
persuade  our  Government  to  render  Russia  every 
possible  assistance.  She  surely  deserves  it,  given 
freelv  and  without  stint.  For  it  is  all  very  well  to  be 
lost  in  admiration  at  the  magnificent  skill  with  which 
the  Russian  armies  have  been  rescued  again  and  again 
and  kept  in  fighting  condition  by  skilful  escapes  from 
destruction  at  the  hands  of  the  brutal  foe,  but  the  other 
';ide  of  the  picture  reveals  great  tracts  of  country  de- 
nuded of  their  peaceful  population,  ruined  cities  and 
homesteads  covering  the  land.  Immeasurable,  there- 
fore, has  Russia's  sacrifices  been  in  the  interests  of 
freedom,  and  no  opportunitv  must  be  lost  of  showing 
our  svmpathv.  The  Allies,  in  fact,  are  being  drawn 
closer  and  closer  together  by  what  they  have  been 
railed  upon  to  endure,  and  out  of  that  infinite  good  may 
come.  We  must  club  our  resources  in  future  and 
"  pool  "  our  necessities. 

Contrary  to  the  experience  of  many  similar  under- 
takings, the  Sheepbridge  Coal  and  Iron  Co.,  Ltd., 
suffered  rather  than  benefited  by  the  war  in  its  year 
ended  June  30.  Altogether  the  company  and  its  sub- 
sidiaries lost'2,178  men  through  enlistment,  and  owing 
to  the  shortage  of  labour  the  output  of  coal  was  seri- 
ously diminished,  while  expenses  were  increased  by  the 
war' bonus  paid  to  workmen  and  the  higher  prices  of 
timber  and  stores.  Similar  conditions  prevailed  in  the 
iron  works,  and  the  outcome  was  a  decrease  o{ 
;^48,696  to  ;^i68,396  in  the  nett  profits.  This  was 
largely  offset  bv  the  balance  brought  forward, 
so  that  the  available  total  of  ^^193.65°  was  onlv 
^9,164  smaller,  but  the  maintenance  of  the  divi- 
dend of  15  per  cent,  requires  considerably  more 
owing  to  the  new  capital  ranking,  and  after 
again  setting  aside  ;^7o,ooo  for  development  of 
new  properties  ;;^44,070,    or  .:^:;o.975   less,   is  carriid 
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forward.  The  Norwood  Colliery,  which  h;is  been  work- 
ing for  47  years,  was  closed  in  September,  1914,  in  con- 
sequence of  the  exhaustion  of  the  top  hard  scam,  but  at 
Rossington  the  liarnsley  seam  was  reached  on  May  4 
at  No.  I  pit,  and  it  is  anticipated  that  the  same 
seam  will  be  reached  in  No.  2  pit  in  .Novem- 
ber. Expenditure  on  the  properties  for  the  year 
amounted  to  £.€>i,77i,  but  ^^'200,000  has  been 
taken  from  the  reserve  for  new  properties,  to- 
gether with  ;^'72,297  from  premiums  received  on  new 
shares,  to  write  down  this  item,  which  consequently 
shows  a  decrease  of  ;^2 10,526  at  ^'783,462.  Stocks  of 
plant  and  materials  are  ;^6i,8i2  larger  at  ;£'i26,9o8, 
debtors  owe  ;^i8,9i8  more  at  ;^i22,g40,  and  loans  have 
risen  by  ;^69,88o  to  ;^"345,ooo,  while  cash  is  ;6"47,584 
down  at  ^11,249.  On  the  other  hand  ;^55,549  was  re- 
ceived on  capital  account,  making  the  total  issued 
;^86i,045,  and  current  liabilities  are  ;^i  1,281  up  at 
;i^  1 02, 780. 

As  far  back  as  January  the  directors  of  the  Niger  Co. 
warned  shareholders  that  no  profits  could  be  expected 
for  1914,  and  the  report  just  issued  fully  bears  out  that 
forecast.  With  its  large  Continental  connections  the 
war  made  things  just  about  as  bad  as  they  could  be  for 
the  company  by  closing  many  outlets  for  its  produce. 
At  the  same  time  working  expenses  were  greatly  in- 
creased, and  after  paying  ;(f53,o87  less  at  ;^i  72,790  for 
Customs  dues  in  Nigeria  the  year's  trading  showed  a 
loss  of  ;^47,o36  compared  with  a  profit  of  ^98,594  for 
the  previous  12  months.  ."Mthough  the  tin  mining  in- 
dustry continued  to  make  steady  growth  and  shipments 
of  tin  concentrates  rose  from  3,752  tons  to  5,011  tons, 
the  company's  receipts  from  this  source  were  ;^i  1,807 
down  at  ;^i6,86g,  owing  to  the  Government  having 
made  a  temporary  reduction  in  the  scale  of  royalty  after 
the  outbreak  of  war  to  assist  the  industry.  Credit  is 
taken  for  ;^36,978  for  claim  rendered  to  H.M.  Govern- 
ment in  respect  of  assets  destroyed  and  looted  at  Garua, 
but  after  providing  ;^2 1,002,  or  ;^9,672  less,  for  depre- 
ciation and  meeting  debenture  interest  and  other 
charges  the  nett  outcome  was  a  loss  of  ;^3i,o73.  A 
balance  of  ;^6o,  134  was  brought  forward,  and  after 
deducting  this  loss  the  dividend  is  paid  on  the  prefer- 
ence shares  for  the  six  months  to  December  31,  leaving 
;^i4,o62  to  be  carried  to  the  new  account.  Last  year 
the  ordinary  shares  got  10  per  cent.,  and  ;^io,ooo  was 
transferred  to  reserve.  During  the  12  months  175,000 
new  ordinary  shares  of  ^i  each  were  issued  at  £2  per 
.share,  while  ;^500,ooo  in  preference  shares  was  dis- 
tributed as  a  bonus  out  of  the  reserve  fund,  and  that 
fund  after  adjustment  shows  a  reduction  of  ;^32 1,977  ^t 
;^278,246.  The  most  important  change  in  the  balance- 
sheet,  however,  is  the  big  increase  of  ;^2 15,532  to 
;^900,766  in  sundry  debtors,  which,  the  directors  ex- 
plain, is  largely  due  to  the  serious  delay  in  the  delivery 
of  produce  actually  sold  for  re-export  caused  by  Govern- 
mental measures,  and  to  the  large  interests  held  by  the 
company  in  enemy  countries  in  respect  of  which  realisa- 
tion is  clearly  impossible  at  present.  With  regard  to  the 
tin-mining  industry  already  mentioned,  the  output  is 
still  improving,  the  shipments  for  the  eight  months 
ended  August  31  having  been  3,950  tons,  and  as  earlv 
in  the  present  year  the  higher  scale  of  royalties  previ- 
ously in  force  was,  with  certain  modifications,  restored, 
the  company's  prospects  in  this  direction  look  decidedly 
better. 

Considerable  difficulty  was  experienced  by  the 
Pearson  and  Knowles  Coal  and  Iron  Co.  in  conducting 
its  ordinary  business  during  the  12  months  ended 
June  30,  but  it  found  compensation  in  the  employment 
of  a  large  proportion  of  its  various  works  on  war 
service  and  also  in  the  substantial  help  provided  by 
its  subsidiary  undertaking,  the  Partington  Steel  and 
Iron  Co.,  of  which  this  company  holds  all  the  ordinary 
shares.  So  much  was  this  the  case  that,  in  spite  of 
a  shortage  of  both  skilled  and  unskilled  labour,  the 
reduction  in  profits  suffered  in  1913^14  was  more  than 
made  gopd.. ,  Nett  profits,  which  a  year  ago  fell 
^20,057,    now    show    an  .  incj-easfi .  of-  -}(l2^,^^j.  -at 


_;^"i22,359,  and  with  ;^'2i,842  brought  forward  there  is 
;^'i44,2oi,  or  ;£."25,840  more,  available.  Last  year's 
appropriation  of  ;^"io,ooo  to  special  reserve  is  not 
repeated,  nor  is  there  anything  to  write  off  compared 
with  ;£'2,369  for  cost  of  insuring  new  bonds,  while 
the  expenditure  on  capital  account  for  the  year  was 
^'5,197  less  at  ;48'254.  The  directors,  however, 
transfer  an  extra  ^^27, 500  at  ;£.47,soo  to  reserve, 
raising  that  fund  to  ^'450,000,  and  pay  a  dividend  of 
7 J  per  cent.,  compared  with  5  per  cent,  a  year  ago 
and  8  per  cent,  for  1912-13,  leaving  ;^4,2i9  more  at 
;^26,o6i  to  be  carried  forward.  In  accordance  with 
the  arrangements  at  the  last  general  meeting  a  most 
commendable  use  has  been  made  of  the  special  reserve 
of  ;^  10,000  which  was  set  aside  for  contingencies,  in 
assisting  the  wives  and  families  of  workmen  who  have 
enlisted.  The  balance-sheet  .shows  increases  of 
;^83,569  to  ;^396, 186  in  stocks  and  ;^72,969  to 
;^322,998  in  sundry  debtors  against  an  increase  of 
^59,812  to  ;^i44,o45  in  current  liabilities,  while  cash 
and  bills  have  been  reduced  by  ;^3 1,036  to  ;^8o,838. 
Property  account  is  ^8,612  down  on  balance  at 
;^'744,38r,  and  the  liability  for  loans  on  bonds  is 
^,"4,300  smaller  at  ;£."245,7oo.  Investments  on  account 
of  the  reserve  are  valued  at  ;^388,879. 

The  output  of  the  Partington  Steel  and  Iron  Co. 
having  been  largely  devoted  to  war  •  service  for  the 
British  and  French  Governments,  it  goes  without  say- 
ing that  the  year  ended  June  30  was  an  exceedingly 
prosperous  one.  In  the  previous  12  months  the  works 
were  not  in  full  working  order,  and  as  business  was 
also  upset  by  the  strikes  both  of  the  company's  own 
workmen  and  of  the  Yorkshire  coal  miners,  a  loss  of 
;^70,479  was  incurred,  which  was  carried  to  a 
suspense  account  to  be  dealt  with  later.  With  the 
outbreak  of  war  the  situation  was  completely  changed, 
and  the  production  was  kept  up  to  the  maximum  with 
highly  satisfactory  results.  After  providing  for  depre- 
ciation and  debenture  interest  the  nett  profit  amounted 
to  ;^io9,575,  and  the  ordinary  shares  get  the  full 
dividend  of  10  per  cent,  to  which  they  are  entitled 
under  the  arrangement  with  the  Pearson  and  Knowles 
Co.,  which  limits  the  distribution  to  that  figure  until 
a  reserve  shall  have  been  accumulated  equal  to  the 
amount  of  the  preference  shares  outstanding.  Pay- 
ment of  this  dividend  leaves  a  balance  of  ;^63,575,  out 
of  which  ;^i8,i04  is  written  off  for  expenses  of  pre- 
ference share  and  debenture  stock  issues  and  ;^35.239 
for  half  of  the  suspense  account,  and  ;^io,23i  is 
carried  forward.  Capital  is  still  being  spent  pretty 
freely,  and  property  account,  less  depreciation,  is 
;^36,987  up  at  ;^766,252.  Stocks  are  only  ;^i2,764 
up  at  ;^i30,576,  but  debtors  have  risen  by  ;(f96,743  to 
;^i 25,374,  while,  on  the  other  hand,  the  liability  on 
debenture  stock  has  been  increased  by  _;^i 7,400  to 
;^i67,400,  and  ;^9i,5C)6  more  at  ;£^255,474  is  due  to 
sundry  creditors,  but  a  loan  of  ^50,518  shown  in  the 
last  balance-sheet  has  now  disappeared. 


Hard  is  the  lot  at  present  of  the  Ottoman  Railway 
(Smyrna  to  -Vidin)  bond  and  share  hoWers.  The  Turks 
took  possession  of  the  line  when  they  declared  war 
against  us  at  the  bidding  of  the  Germans,  and  have 
possession  still,  so,  as  the  directors  point  out,  the  in- 
terest on  the  preferred  shares  due  May  i  last,  amount- 
ing to  ;6^9,ooo,  had  to  be  postponed  because  there  was 
not  enough  money  in  hand,  and  debenture-holders  of 
the  4  and  5  per  cent,  debenture  stocks  sanctioned  the 
payment  of  interest  by  scrip  bearing  5  per  cent,  in- 
terest, and  cither  convertible  or  redeemable,  for  a 
period  which  would  extend  to  12  months  after  the 
peace.  What  in  the  circumstances  are  the  proprietors 
to  do?  Nothing,  we  should  say.  The  line  will  come 
back  to  them  by-and-by,  and  although  the  Turk  cannot 
be  counted  on  to  pay  anything  by  way  of  damages, 
because  we  trust  he  will  be  destroyed  as  a  governing 
tribe,  the  country  can  pay,  and,  once  rid  of  the  Turk, 
pay  well. 
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In  addition  to  being  coal  exporters,  Lambert  Bros, 
have  large  interests  in  shipping  undertakings,  and  were 
therefore  correspondingly  prosperous  in  the  year  ended 
June  30.  Profits,  "  after  fully  providing  for  deprecia- 
tion and  contingencies,"  were  ;£.^57,99i  up  at  ;£,'i42,548, 
the  increase  following  a  reduction  of  ;^2 1,943,  and  with 
;^i9,6oi,  or  ;£,i3,057  more,  brought  in,  the  disposable 
total  was  ;£,'7i,048  larger  at  ;^'i62,i49.  The  appropria- 
tion to  reserve,  which  a  year  ago  was  cut  down  from 
;^4o,ooo  to  ;£^20,ooo,  is  now  increased  to  ;/J^6o,ooo,  and 
in  addition  to  their  regular  dividend  of  10  per  cent, 
the  ordinary  shares  get  a  bonus  of  10  per  cent.,  com- 
pared with  nothing  last  time  and  5  per  cent,  for 
1912-13,  while  the  balance  carried  forward  is  only  re- 
duced by  ;^i,048  to  ;^"20,64g.  No  mention  is  made  of 
the  amount  written  off  for  depreciation,  but  it  appears 
to  have  just  about  balanced  the  fresh  expenditure,  as 
property  and  goodwill  account  is  pnactically  unchanged 
^^  ;63'^6,238.  Against  this  the  reserve  now  stands  at 
;^i6o,ooo,  and  is  partly  represented  by  investments 
valued  at  ;^79,744,  or  ;^'i2,5oo  less  than  a  year  ago, 
■while  there  is  also  a  fund  of  ;^38,350,  or  ;^9,986  more, 
derived  from  surplus  on  sales  of  steamers  and  shares 
in  steamship  companies.  Stocks  of  coal  are  ;^4,3ii 
down  at  ;^50,939,  and  bills  receivable  .have  been  re- 
duced by  ;£:36,702  to  ;^37,694,  while  current  liabilities 
have  risen  by  £763,259  to  ^196,146.  The  company, 
however,  has  increased  its  holding  of  British,  foreign, 
and  Colonial  Treasury  bills  by  £43,500  to  ;^i48,50o, 
ar;d  as  cash  balances  are  ;^i77,394  up  at  ;^274,io7,  its 
position  seems  exceedingly  comfortable. 


The  most  striking  example  we  have  yet  come  across 
of  how  certain  trades  have  benefited  by'  the  war  is  pro- 
vided by  Middlemore  and  Lamplugh,  manufacturers  of 
leather  goods  and  cycle  accessories.  Formed  in  1896, 
the  company  has  never  been  successful,  and  has  twice 
undergone  reconstruction,  the  first  time  in  1900,  and 
again  in  July,  1913,  when  the  capital  was  written  down 
to  p^28,ooo  in  preference  shares  and  ;^4,988  in  ordi- 
nary shares  of  £1  each,  and  arrears  of  preference  divi- 
dend for  7J  years  were  cancelled.  Even  this  drastic 
reduction  did  not  provide  much  relief,  and  in  1913-14, 
after  charging  bank  interest,  directors'  fees,  deprecia- 
tion, and  special  travelling  expenses  abroad,  there  was 
a  loss  of  ;^i,239.  During  the  year  ended  July  31  last, 
however,  the  Walsall  works  and  the  greater  part  of 
the  Coventry  works  were  employed  on  Government 
orders,  with  the  result  that  after  deducting  the  debit 
balance  of  ;^688  brought  forward  and  £,"3,077  for 
arrears  of  preference  dividend,  there  was  a  nett  profit 
of  ^31,980.  The  ordinary  shares  had  received  no 
dividend  since  1903,  but  they  now  get  10  per  cent.,- and 
in  addition  a  bonus  of  20  per  cent,  is  paid  on  both  the 
preference  and  ordinary  shares,  while  ;^i5,ooo  is  trans- 
ferred to  reserve,  and  the  balance-sheet  is  cleared  of 
two  unsatisfactory  assets,  by  writing  off  £75,000  for 
patent  rights  and  goodwill  and  £^700  for  costs  and 
expenses  of  the  scheme  of  arrangement.  These  appro- 
priations will  leave  ;^3,263  to  be  carried  forward. 
Stocks  have  risen  by  £27,4^7  to  ;^4i,i89,  and  debtors 
owe  ;£'5,2i9  more  at  ;^i5,056,  against  an  increase  of 
;^I7,983  to  ;!f23,537  in  sundry  creditors.  The  bank 
overdraft  of  £8,200  has  given  place  to  a  cash  balance 
of  ;^3.658,  and  as  in  addition  ;^9,946  has  been  in- 
vested in  War  Loan,  the  company  is  financially  in  a 
much  sounder  condition. 


It  was  inevitable  that  the  war  should  have  an  ad- 
verse effect  on  the  building  and  allied  trades,  and  in  the 
circumstances  it  is  not  surprising  that  the  business 
of  the  Associated  Portland  Cement  Manufacturers, 
Ltd.,  has  suffered  severely.  The  report  for  the  year 
ended  June  30  last  states  that,  for  reasons  directly 
attributable  to  the  war,  the  demand  for  cement  was 
considerably  reduced,  while  the  manufacture  was  con- 
ducted under  diflficulties  due  to  the  same  cause.  Cost 
of  production  increased,  and  although  selling  prices 
were  gradually  raised,  this  did  not  affect  the  major 
portion  of  the  year's  trade.  Profits  consequently  show 
a  reduction  of  ;£^io8,040  at  ;^45S,7io  (following  a  de- 


cline of  ;^63,5oo  in  the  previous  year),  while  ;^29,640 
less  at  £,84,650  was  spent  on  repairs  and  renewals. 
Fortunately,  the  carry  forward  last  year  was  increased 
by  ;^'i 00,000,  and  the  balance  available  is  only  £'8,000 
less  at  ;^'6o7,28o.  Depreciation  and  sinking  funds 
absorb  ;i^'5i,26o,  and  £"50,000  is  again  placed  to  re- 
serve and  depreciation  fund,  bringing  the  total  up  to 
£^"435, 000.  After  providing  for  the  preference  divi- 
dend to  June  30,  the  balance  is  ;^i,45o  higher  at 
;^i53,025,  and  it  is  proposed  to  carry  this  forward. 
The  directors  are  prudent  in  keeping  ample  resources 
in  hand,  and  the  ordinary  shareholders  must  still  wait 
for  a  dividend,  but  there  will  be  a  great  deal  of  rebuild- 
ing to  do  after  the  war,  and  the  outlook  is  fairly  en- 
couraging. During  the  year  ;^20,584  of  first  deben- 
ture stock  and  ;^26,ioo  of  second  debenture  stock 
were  redeemed,  and  the  discount,  &c.,  connected  with 
the  issue  of  the  latter,  amounting  to  £,"174,623,  has 
been  extinguished  by  an  appropriation  from  reserves 
accumulated  in  past  years  out  of  revenue.  Certificates 
of  indebtedness  have  been  reduced  by  /,45,37S)  and 
creditors  by  ;^5i,820,  while  stocks  are  £61,800  lower 
at  £J'293,207,  and  cash  is  down  ^21,600  at  ;£'98,6oo. 
The  balance-sheet  has  a  clean  appearance,  but  the 
weight  of  debenture  and  share  capital  is  deadly. 

Several  joint-stock  companies  have  receritly  avoided 
giving  us  copies  of  their  reports.  The  pretext  is  always 
flimsy,  and  the  motive,  we  presume,  a  dread  lest  we 
should  emphasise  the  fact  that  their  war  time  profits — 
we  do  not  say  "  war  profits  "  because  we  do  not  know 
if  they  always  are  that — are  too  magnificent.  Here,  for 
example,  is  the  Cotton  Powder  Co.,  Ltd.  It  had  for 
many  years  a  life  of  disappointments,  but  in  the  past 
three  years  ended  December  31  last  it  had  a  first-rate 
time,  and  for  1914  made  a  profit  of  ;^45,i88,  or  ;^5,466 
more  than  for  the  preceding  year.  It  has  been  three 
times  reconstructed,  and  in  191 1  realised  a  loss  of 
nearly  ;^3,ooo.     Why  was  its  report  "  out  of  stock  " 


THE  PURPLE  HEATHER 

Is  already  splashing:  thn  hil's  and  commons  with  its  rich 
colour  and  lending  to  tlie  sun-  ets  an  additional  beauty. 
It  is  a  time  when  nature  seems  especially  mellow, 
kindly,  intimate,  and  at  no  other  time  is  she  so  full  of 
warm  repose. 

The  following;  routes  pass  by  or  their  termini  are  ad- 
jacent to  heather-clad  hills  and  commons. 

Underground 

ROUTE  Connection 
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For  Richnend  Park 

«iosA  Ealing  and  Leatherhcad 
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For  Micklckam  Uewniand  Box  Hill 

136    Bromley  and  Westerhain 

For  Hafct  and  K««ton  Commou 

38  Victoria  and  LeytonsTone 
•38A  Victoria  and  Warren  Wood  House 

loA  Elephant  and  Castle  and  Loughton 
loB  Elephant  and  Castle  and  Epping  Town 
•103    Cubift  Town  and  Chingford 

For  Eppiv  Forest 

aSundays  only. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W, 
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or  "  out  of  print  "  when  our  messenger  called  for  it? 
The  10  per  cent,  dividend  paid  on  the  ordinary  shares 
after  ;^i 5,000  had  been  set  aside  to  reserve — will  that 
sort  of  thing  be  permissible  henceforth  before  dividing 
with  the  Government? — was  poor  compared  with  the 
15  to  25  per  cent,  paid  by  the  company  in  one  of  its 
earlier  shapes  during  the  Boer  War,  but  still  better 
than  recent  years.  Besides  putting  pQi  s„ooo  to  the 
reserve,  the  Financial  Times  tells  us  that  ;^i4,ooo  has 
been  credited  to  the  factory  renewal  fund  and  ;^6,ooo 
to  "pensions  and  allowances."  All  this  may  be  per- 
fectly meritorious,  but  wp  fancy  the  Government  will 
say,  "  Your  profits  were  ;^45,ogo;  it  takes  ;^2,8oo  to 
pay  your  preference  dividend  and  ;if3,6oo  to  give  your 
ordinary  6  per  cent.  These  two  sums  make  ;j^6,40O  in 
all,  and  that  will  leave  ;^38,6oo,  of  which  we  must  take 
';^ig,30o."  "  But  the  past  dividend  privations?  "  Ah, 
the  company  has  given  its  ordinary  shareholders  10  per 
cent,  for  each  of  the  past  three  years. 


The  Johannesburg  Consolidated  Investment  Co., 
which  controls  the  Barnato  group  of  mines,  continues 
to  record  remarkably  consistent  results.  Its  report  for 
the  year  ended  June  30  shows,  in  spite  of  the  war,  a 
decrease  of  only  ;^9,6o4  in  the  nett  profits,  which 
amounted  to  ;^i89,992.  Adding  ;£,a70,525  brought  in, 
or  ;^2, 096  more,  the  available  balance  is  only  ^'7,508 
down  at  ;^''36o,5i8.  A  dividend  of  5  per  cent,  is  again 
paid,  and  ;^i63,oi8  is  carried  forward.  These  figures 
are  arrived  at  after  providing  for  depreciation  appa- 
rently amounting  to  ;^^302,674,  for  this  is  the  sum  by 
which  sitocks  and  shares  are  reduced  in  the  balance- 
sheet.  The  directors  explain  that  where  necessary  all 
the  company's  holdings  have  been  written  down  to  the 
prevailing  market  prices,  although  their  aggregate 
market  value  largely  exceeds  the  amount  at  which  they 
stand  in  the  balance-sheet.  A  new  item  in  the  balance- 
sheet  is  ;£^465,657,  representing  pre-war  loans  again&t 
securities,  subject  to  Treasury  and  Stock  Exchange 
regulations.  Loans  at  short  call  are  lower  by 
^^^172,000  ;  sundry  debtors  are  higher  bv  £77,679,  and 
sundry  creditors  higher  by  ;^39,666.  The  aggregate 
value  of  the  gold  produced  by  the  company's  group  of 
mines  in  the  year  ended  June  30  amounted  to 
;^3,622,207,  an  increase  of  ;^6o3,76'o,  while  the  divi- 
dends distributed  represent  ;^999,469,  an  increase  of 
;^22,268.  These  figures  are  very  satisfactory,  for  they 
follow  upon  very  large  increases  in  the  previous  year. 
As  to  the  individual  mines,  the  directors  think  that  the 
Van  Ryn  Deep  will  prove  to  be  one  of  the  most  success- 
ful on  the  Rand. 


The  Third  War  Budget. 

No  citizen  will  be  disposed  to  cavil  seriously  at  Mr. 
McKenna's  Budget.  Many  will  be  disposed  to  express 
regret  that  he  did  not  make  even  greater  inroads  upon 
the  visible  wealth  of  the  country  than  he  has  done,  and 
already  that  portion  of  the  community  which  is  in  a 
state  of  active  hostility  against  the  impregnable,  or 
apparently  impregnable,  fortress  of  the  "  landed  in- 
terests "  is  giving  expression  to  its  regrets.  As  a 
whole,  however,  the  third  war  Budget  of  the  year  re- 
presents a  commendable  effort  to  bring  home  to  the 
country  the  appalling  costs  of  this  war  and,  at  the  same 
time,  to  make  provision  to  meet  that  cost.  Nothing 
that  we  could  do,  short  of  surrendering  all  except  a 
bare  living  from  the  highest  to  the  lowest,  could  enable 
the  country  to  meet  the  costs  of  the  war  as  they  have 
now  developed,  but  at  least  the  taxation  now  to  be 
extracted  from  the  pockets  of  the  community  ought  to  be 
sufficient  to  enable  whatever  Government  may  exist  to 
begin  reducing  our  burdens  when  the  war  is  over.  For 
it  is  not  to  be  supposed  that  the  taxation  now  imposed 
can  be  taken  off  when  the  war  ends.  The  mere  fact 
that  by  the  end  of  the  present  fiscal  year,  at  March  31 
next,  the  total  public  debt  of  the  United  Kingdom  will 
be  at  least  ;^2, 200,000,000,  warns  us  against  indulgence 
in  any  hope  of  that  kind.  A  debt  of  such  magnitude 
means  that  at  least  ;^ic>o,ooo,ooo  per  annum  will  have 
to  be  found  for  interest  over  a  long  period  of  time,  and 


as  our  peace  expenditure  before  the  war  had  risen  to 
;^ 1 98,000,000,  the  prospect  is  that  we  shall  have  to  do 
our  best  to  stagger  along  under  an  annual  load  of  some 
_^'30o,ooo,ooo,  at  least  until  the  Allies  have  made  an 
end  of  militarism,  and  so  reorganised  in  harmonious 
efforts  their  own  defence  requirements  as  to  be  able  to 
relieve  themselves  of  the  greater  part  of  the  deadly 
incubus  of  militarism. 

Mr.  McKenna's  speech  was  plain  and  businesslike, 
and  therefore  most  commendable.  What  he  proposes 
to  do  may  therefore  be  in  the  main  expressed  in  his 
own  language.  After  alluding  to  the  previous  war 
budgets,  and  recalling  the  fact  just  mentioned,  that  the 
expenditure  in  the  last  year  of  peace  was  about 
;^ 1 98,000,000,  he  went  on  to  say  that  when  his  prede- 
cessor, Mr.  Lloyd  George,  began  to  pile  up  the  taxes  he 
sought  to  add  rather  less  than  ;^30,ooo,ooo  to  the 
previous  year's  revenue,  thus  raising  the  total  expecta-, 
tion  of  income  to  ;£^227,ooo,ooo.  That  was  the  effort 
for  the  past  fiscal  year  ended  March  31  last.  A  revenue 
of  ;^227,ooo,ooo  was  then  looked  for,  and  the  expendi- 
ture was  put  at  ;^56i, 000,000,  leaving  the  deficit  of 
the  fiscal  year  of  the  Government  at  ;^334,C)00,ooo. 
Then  in  May  last,  the  second  war  Budget,  covering 
the  year  now  running  its  course,  provided  by  various 
additions  to  taxation  for  a  revenue  of  ;^267, 000,000, 
and  on  the  hypothesis  that  the  war  would  last  at  least 
until  March  31  next,  looked  forward  to  an  expenditure 
of  ^1,133,000,000.  But  at  the  end  of  September,with  the 
experience  of  the  past  six  months  to  go  upon,  the 
revenue  on  the  May  foundation  of  taxes  is  estimated  at 
;;^272,ooo,ooo,  or  ^5,000,000  more  than  in  May  last, 
but  the  expenditure  has  jumped  by  ;^457,ooo,ooo  to  a 
total  of  ;^ 1, 590,000,000.  That  is  the  present  expecta- 
tion, and  it  is  formidable  enough.  But  by  next  March 
we  may  have  to  look  forward  to  an  expenditure  for 
1916-17  of  ;^2,ooo,ooo,ooo  because  not  only  is  the 
tendency  of  our  own  outlay  increasingly  upward,  as  is 
proved  by  the  apparently  sudden  jump  of  the  daily  out- 
lay from  the  ;^3,ooo,ooo,  which  Mr.  George  considered 
a  maximum  six  months  ago,  to  ;£4, 500,000,  and,  in  the 
near  future,  probably  ^5,000,000,  but  the  demands 
made  upon  us  by  our  Allies  are  plainly  augmenting 
week  by  week.  When  Mr.  Asquith  made  his  state- 
ment with  regard  to  the  new  vote  of  credit  he  asked 
the  House  to  grant  on  Wednesday  last,  he  mentioned 
;^250,ooo,ooo  as  the  sum  that  we  might  have  to  ad- 
vance to  our  Allies  this  year  to  enable  them  to  carry 
on  the  war.  And  now  Tvlr.  McKenna  nearly  doubles 
that  amount,  and  tells  us  that  they  may  have  to  be 
assisted  by  us  to  any  amount  up  to  ;^423,ooo,ooo.  They 
must  all  come  to  us  more  and  more  as  the  war  pro- 
gresses. Belgium  we  have  supported  from  the  outset, 
and  also  Serbia.  It  is  probable  that  if  Greece  and 
Rumania  come  into  the  concert  of  the  Allied  Powers 
their  armies  also  will  have  to  be  maintained  almost 
wholly  at  our  cost.  As  for  Italy  and  Russia,  their 
potential  wealth  may  be,  and  we  believe  is,  ample 
security  for  any  number  of  millions,  but  that 
will  not  lessen  their  immediate  pressure  on  our  capacity 
to  find  money.  Thus  a  vista  of  indefinitely  great  out- 
lays rises  before  the  mind,  and  should  make  us  resolute 
not  only  to  be  in  a  position  to  meet  all  legitimate  re- 
quirements, but  to  press  forward  with  all  reasonable 
energy  the  measures  calculated  to  bring  the  war  to 
an  early  conclusion.  Happily  for  us  the  Germans  lend 
themselves  to  the  process  of  extermination  more  readily 
than  we  could  have  thought  possible. 

Into  the  details  of  the  new  proposals  we  shall  not 
enter  in  this  general  survey ;  they  will  be  found  on 
another  page.  Here  some  few  words  may  be  said 
with  regard  to  the  proposed  new  taxation  itself.  That 
we  like  the  whole  of  it  cannot  be  admitted,  but  before 
uttering  a  word  of  criticism  we  must  say  that  the  whole 
effort  appears  to  us  to  represent  a  straightforward, 
honest  attempt  to  do  the  best  possible  in  the  circum- 
stances for  the  country.  The  Government,  whose 
mouthpiece  Mr.  McKenna  is  as  Chancellor  of  the  Ex- 
chequer, has  obviously  done  its  utmost  to  try  and  ad- 
just the  burdens  to  the  backs  of  the  people,  or  at  least 
to  trv  to  make  the  rich  pay  as  near  as  might  be  their 
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fair  share  of  th€  war  taxation.  Take  the  case  of  the 
income-tax,  upon  which  Mr.  McKenna  had  a  good  dtal 
to  say,  and  said  it  so  well  that  we  give  the  whole  pas- 
sage as  reported  : — 

"  I  propose  to  add  40  per  cent,  to  the  existing  in- 
come-tax rates,  combined  with  improved  machinery  for 
assessing  employees   and   special   relief  where   income 
has  fallen  more  than  10  per  cent.     The  .^o  per  cent, 
rate  of  increase  will  be  for  a  full  year.     Consequently 
in  the  remaining  six  months  of  the  current  year  only 
20  per  cent,  increase  will  become  due.     1  will  state  the 
changes  I  propose  in  income-tax  law  before  giving  the 
financial   effect.     The   first   proposal   is   to   reduce   the 
exemption  limit  from  ;^i6o  to  £130.     I  ask  the  Com- 
mittee also  to  reduce  the  abatement    from    ;^i6o    to 
;^i20.     The  whole  proposal  is  that  while  the  exemp- 
tion limit  becomes  ^130  the  abatement  will  be  ;^i20 
where  it  was  ;^i6o,  and  where  it  was  ;^  150  or  ;^i20  it 
will  become  ;^'ioo.     Next   I   propose  that  the  assess- 
ment under  .Schedule  B  shall  be  taken  as  the  rent  paid 
instead  of  one-third  of  the  rent  without  affecting  the 
option  to  the  assessed  person  to  claim  to  be  brought 
under   Schedule   D.     A   far-reaching   alteration   of   the 
income-tax  is  suggested  to  enable  the  payment  by  in- 
stalments  in   certain   cases.     This   alteration    will   not 
only   operate   as    a    relief    to  taxpayers,   but,    in     the 
opinion  of  the  Board  of  Inland  Revenue,  will  facilitate 
the  administration  of  the  law,  especially  in  the  lower 
levels  of  assessment.      Hitherto,  speaking  broadly,  in- 
come-tax  has  been  payable    for    the    whole    year    in 
January,  but  with  the  tax  varying  as  the  tax  will  now, 
from  2S.  id.  to  3s.  6d.  in  the  pound,  the  individual  tax- 
payer in   trade,   &c.,   whose   business  assessment   fre- 
-quently  covers  the  whole  of  his  income,  may  obviously 
be  hard  put  to  it  to  find  the  necessary  money  to  pay 
the  full  tax  which  constitutes  so  large  a  slice  of  that 
income.     The  system  of  payment  by  instalment  which 
I  am  proposing  will  enable  individuals  and  firms  who 
are  liable  to  direct  assessment  in  respect  of  trade,  pro- 
fession, or  husbandry,  to  pay  the  tax  in  half-yearly  in- 
stalments on  January   i   and  on  the  July   i   following. 
I  hope  it  will  be  appreciated  that  I  emphasise  the  fact 
that  it  is  on  July   i   following  January   i   that  the  tax 
will  be  payable.     In  other  words,  it  is  a  postponement, 
and  not  a  device  for  getting  tax  paid  at  an  earlier  date. 
"  The  second  change  of  importance  is  that  for  em- 
ployees of  all  descriptions  both  assessment  and  collec- 
tion will  be  quarterly.     These  arrangements,  however, 
will  not  disentitle  the  taxpayer  to  any  relief  which  is 
found  to  be  due  to  him  on  the  basis  of  a  full  year's  in- 
come.       The   change   will   take   full  effect   next  year. 
The  arrangements  for  the  current  year  are  too  far  ad- 
vanced to  enable  the  transition  to  be  made  from  the 
old  system  to  the  new  in  time.     .iVs  a  temporary  ex- 
pedient, however,  I  propose  to  allow  persons  to  whom 
the  instalment  system  is  to  apply  to  pay  the  tax  im- 
posed by  the  first  Budget  of  the  year  in  January,  and 
the  additional  duty  under  the  present  Budget  in  July. 
Relief  is  also  proposed  from  the  additional  income-tax 
in    certain   cases.     The  whole    of    the   additional   duty 
will  be  repayable  in  the  event  of  any  individual  proving 
that  his  actual  income  from  all  sources  for  the  year  is 
less  by  one-fifth  than  the  income  on  which  he  has  paid 
the  tax.     That  is  a  short  statement  of  the  change.     I 
will  amplify  it  by  saying  that  it  is  an  endeavour  to  re- 
dress the  hardship  upon  the  individ aal  who  this  year 
having  a  very  small  income  is  nevertheless  assessed  on 
the  average  of  the  three  preceding  years,  when  he  had 
a  very  large  income,  and  finds  that  he  is  called  upon  to 
pay  3s.  6d.  in  the  pound  income-tax  in  respect  of  in- 
come which  it  is  true  he  once  enjoyed,  but  which  he 
now  no  longer  possesses.      It  is  proposed,  where  it  is 
less  by  one-fifth,  that  he  shall  be  relieved  of  the  whole 
of  the  40  per  cent,   increase,  and  where  the  deficiency 
does  not  amount  to  one-fifth,  but  is  more  than   10  p)er 
cent.,  repayment  of  a  proportionate  part  of  the  addi- 
tional duty  will  be  allowed. 

"  I  will  now  deal  with  the  financial  effect  of  these 
changes.  The  addition  of  40  per  cent,  to  the  income- 
tax,  with  20  per  cent,  for  the  remainder  of  this  year, 
after  an  allowance  for  relief  which  I  have  just  described 
is  estimated  to  bring  in   ;^i  1,274,000,   and   in   a  full 


effective  year  ;^37,4oo,ooo.  The  reduction  of  the 
exemption  limit  to  ;£,"i30  is  estimated  to  bring  in  in  a 
full  effective  year  ;£,'939,ooo.  The  reduction  of  the 
abatement  from  ^"i6o  to  ^'120  with  the  consequential 
changes  is  estimated  to  produce  ;£^3,82i,ooo  in  a  full 
year,  and  the  increased  liability  under  Schedule  B  is 
estimated  to  bring  in  ;^2, 240,000.  The  total  effect  of 
these  changes  in  1915-16  will  be  to  increase  the  revenue 
by  ;!£,"i  1,274,000,  and  in  a  full  effective  year  by 
^44,400,000. 

"It  is  next  proposed  to  revise  the  supertax  scale 
applicable  to  incomes  in  excess  of  ^'8,ooo.  At  present 
any  excess  of  income  over  ;£^8,ooo  is  chargeable  at  a 
rate  of  2s.  8d.  Henceforth  the  charge  will  be  2s.  lod. 
between  £"8,ooo  and  £^9,000,  3s.  2d.  between  ;(^9,ooo 
and  ^'10,000,  and  3s.  6d.  on  the  surplus  of  all  incomes 
above  £110,000.  (.\n  Hon.  Member:  'Not  enough.') 
The  effect  of  this  revision  of  the  scale  will  be  to  pro- 
duce ;^2, 1 50,000  this  year  and  £r2, 685,000  in  a  full 
effective  year.  I  said  a  moment  or  two  ago  that  I  would 
give  some  examples  of  the  operation  of  the  income-tax 
if  the  suggested  charges  are  adopted.  I  take  the  case 
first  of  a  man  with  no  children  earning  £.2  15s.  a  week. 
He  will  be  directly  assessed,  and  he  will  pay  12s.  id. 
quarterly.  Next  I  take  the  case  of  a  man  earning  £3 
a  week,  without  children.  He  also  will  be  directly 
assessed,  and  once  a  quarter  will  be  called  upon  to  pay 
18s.  I  id.  Then  1  come  to  a  man  earning  ^'4  a  week, 
also  without  children.  He  will  likewise  have  to  meet  a 
quarterly  assessment  and  to  pay  £2  6s.  2d.,  or  just  over 
£g  4s.  in  the  full  year.  In  all  these  cases  w.herever  the 
man  earning  that  wage  or  in  receipt  of  that  salary 
proves  that  in  the  whole  year  he  has  not  earned  such  a 
sum  as  would  make  him  chargeable  to  income-tax,  he 
will  be  entitled  to  call  for  repayment  of  the  quarterly 
amount  which  he  has  already  paid.  Where  a  man  is  in 
regular  receipt  of  wages,  or  of  salary  to  that  amount, 
he  will  have  to  pay  quarterly  by  direct  assessment. 

"  Now  I  go  to  the  other  end  of  the  scale  and  see  how 
the  rich  man  is  treated.  A  man  with  ^£5,000  a  year 
will  pay  ;^i,o29,  which  is  a  virtual  rate  in  the  pound  of 
4s.  i|d.— that  is,  if  you  combine  supertax  and  income- 
tax.  The  man  with  ;£"  10,000  a  year  will  pay  in  income- 
tax  and  supertax  ,£'2, 529,  a  virtual  rate  of  5s.  id.  in 
the  pound.  A  man  with  an  income  of  over  ;£l'io,ooo  a 
year  will  pay  ;£2,529  on  the  first  ;£!^  10,000,  and  7s.  in 
the  pound  on  all  excess  over  ;^io,ooo.  Thus  a  man 
with  ;^20,ooo  of  income  will  pay  ;£^6,029  in  tax,  or  a 
virtual  rate  of  6s.  in  the  pound.  The  happy  possessor 
of  ;£^  100,000  will  be  called  upon  to  pay  ;^34,02g  (cries 
of  '  Oh  !  '  and  cheers),  a  virtual  rate  of  6s.  lod.  in  the 
pound.  I  am  not  sure  that,  having  regard  to  the 
charges  which  many  very  rich  people  have  assumed, 
to  the  large  number  of  people  depenc^nt  up>on  them, 
and  to  the  responsibilities  wihich  they  cannot  avoid — I 
am  not  sure  that  the  lot  of  a  man  in  these  circumstances 
with  an  income  of  ;£rioo,ooo  a  year  is  a  very  happy  one, 
when  he  is  called  upon  to  find  ;/r34,ooo  which  he  did  not 
expect  to  have  to  find.  Given  time  it  can  be  done  ;  and 
given  time,  no  doubt,  if  necessity  requires  it,  further 
burdens  can  be  met.  A  sudden  blow  may  cripple  the 
individual  with  less  advantage  to  the  State  than  if  we 
take  from  ^him  by  taxation,  by  decreases,  what  he  is 
prepared  from  time  to  time  and  able  to  pay."  Th« 
sum  of  all  this  is  that  next  full  year  the  Government 
expects  to  draw  in  nearly  ;£'i  50,000,000  of  revenue 
from  income-tax  alone — viz.,  ;^i03,coo,ooo  under  the 
May  budget  and  ^'44,400,000  additional  now,  oi 
together  ^147,400,000.  Who  shall  say  that  the  ridi 
are  not  taxed  their  share? 

As  corollarv  to  the  income-tax  additions,  we  have  a 
proposal  put  forward  to  tax  excess  profits  to  the  extent 
of  50  per  cent,  of  their  amount,  and  apparently  Mr. 
Mckenna  is  sanguine  as  to  the  results  from  this  im- 
post, for  the  estimate  of  the  revenue  to  be  obtained 
from  it  is  ;^.'30,ooo,ooo  in  a  full  effective  year,  he 
observed.  We  shall  be  very  agreeably  surprised  if  any- 
thing near  that  amount  is  secured,  and  it  would  seem 
to  indicate  a  certain  unfamiliarity  with  the  ways  of 
business  to  put  forward  such  a  figure.  However,  as 
the  tax  is  to  be  levied  uf)on  all  businesses,  it  may  be 
that  the  Treasury  department  has  means  of  informs- 
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tion  that  will  prove  to  have  given  them  good  grounds 
for  their  anticipation.  Only  we  must  not  forget  how 
profits  can  be  disguised,  how  easy  it  is  to  play  upon 
depreciation  requirements,  and  how  difficult  it  will 
prove  to  be  in  many  cases  to  avoid  heavy  current  ex- 
penses that,  borne  by  profits,  will  eat  them  up.  Note 
Likewise  the  facilities  given  for  appeal  and  the  limita- 
tion imposed  by  the  proviso  that  when  profits  are  less 
than  6  per  cent,  on  the  capital,  they  must  be  allowed 
for  up  to  that  percentage  before  the  tax  comes  into 
play.  We  half  fear  that  the  trouble  of  assessing  and 
collecting  will  tend  to  seriously  diminish  the  nett  re- 
sults. But  lit  may  be  that  a  valuable  principle  underlies 
this  new  and  extraordinary  measure.  Those  people 
who  agitate  for  the  liberation  of  our  soil  from  "  the 
tyranny  of  the  dead  hand  "  may  find  in  it  their  remedy 
for  all'the  evils  that  warp  society  in  a  tax  designed  to 
appropriate  the  greater  part  of  the  'land  rental,  rural 
and  urban,  for  the  benefit  of  the  nation  at  large.  Some 
future  Chancellor  of  the  Exchequer  may  have  the  bold- 
ness to  get  up  and  say  to  the  man  of  ;^^  100,000  a  year 
income  from  land  : — "  It  is  not  ;^34,o29  that  I  shall 
want  from  you  out  of  that  income  ;  I  shall  require  you 
to  tell  me  what  is  the  minimum  amount  required  by 
you  to  sustain  life  in  a  modest,  though  civilised, 
fashion,  and  wihen  this  amount  has  been  agreed  on 
between  the  Treasury  officials  and  yourself,  you  shall 
get  that  and  only  that.  All  that  is  over  I  shall  claim 
for  the  .State."  AU  is  on  the  move — whitherward? 
Ah  !  ask  us  not,  for  we  are  .ignorant. 

Additional  indirect  taxation  has  also  been  imposed, 
no  doubt  because  of  the  obvious  necessity  the  Govern- 
ment is  under  to  balance  things  for  us,  the  victims  of 
Prussian  savagery.  Particulars  of  this  will  be  found  in 
the  tables  we  reprint  from  the  official  document,  and 
readers  should  study  them.  What  we  have  to  say  now 
is  that  in  some  directions  the  new  proposals  do  not 
seem  to  us  to  be  happy.  Take  the  heavy  impost  of  33J 
per  cent,  ad  valorem  clapped  on  to  motor-cars  and 
cycles,  cinema  films,  clocks  and  watches,  musical  in- 
struments, plate-glass,  and  hats,  a  singular  mixture. 
Is  the  object  of  this  heavy  Customs  duty  on  these 
articles  of  import  to  raise  revenue?  Mr.  McKenna  says 
no,  not  just  that ;  it  is  to  diminish  imports,  because 
we  have  such  an  enormous  balance  against  us  since  the 
war  began  that  unless  imports  are  restricted  we  may 
not  be  able  to  liquidate  the  account.  How  serious  the 
position  is  the  little  table  furnished  by  the  President  of 
the  Board  of  Trade,  at  the  request  of  Mr.  King,  dis- 
closes. Including  bullion  and  specie  movements,  the 
exports  of  the  current  year  up  to  the  end  of  August  fell 
short  of  the  imports  by  ;^256,205,ooo.  In  the  same 
period  of  the  preceding  year  the  shortage  was 
;^99tJ39iOOO,  and  in  the  year  before  that  j^Sg, 227,000. 
Now  ;^256,ooo,ooo  is  quite  a  formidable  current  trade 
debt  when  we  cannot  offset  it,  and  it  will  be  much  en- 
larged by  the  end  of  the  current  year.  But  is  it  a  form 
of  debt  likely  to  continue  after  the  war  ends,  and  if  it 
is,  will  these  new  taxes  have  such  an  influence  upon 
the  volume  of  imports  as  to  help  us  materially  in  reduc- 
ing it  to  manageable  dimensions?  We  do  not  think  so, 
and  regard  these  taxes  as  an  unwholesome  excrescence, 
a  departure  from  the  true  principles  which  ought  to 
govern  with  the  utmost  rigidity  every  effort  of  Budget 
making  now  made,  viz.,  the  imperative  obligation  to 
find  revenue.  Last  year,  for  example,  the  total  value  of 
motor-cars  we  imported  was  just  about  ;^6, 500,000, 
and  could  we  have  reckoned  upon  receiving  quantities 
of  these  manufactures  of  as  large  a  value  in  the  current  . 
and  succeeding  years  the  new  tax  might  have  been 
something  worth  having,  could  we  have  taken  its  yield 
alone  into  account.  But  the  main  object  sought  is  to 
reduce  the  import,  and  therefore  revenue  is  injured 
rather  than  helped  by  the  33J  per  cent,  now  imposed. 
Moreover — and  this  applies  to  clocks  and  watches, 
musical  instruments,  plate-glass,  and  hats  just  as  much 
as  to  motor-cars — we  are  hurting  the  industries  of  both 
France  and  Italy  in  subjecting  the  manufactures  of 
these  countries  to  this  impost,  and  doing  no  small  in- 
jury to  Switzerland,  which  has  had  to  fight  for  many 
years  against  a  ruthless  German  competition  in  its 
■^ntch  manufacture.    Why  should  we  go  out  of  our  way 


to  give  random  blows  of  this  kind  to  friends,  even  in 
the  midst  of  our  embarrassments? 

No  objection  can  be  made  of  any  validity  to  the 
increase  in  food,  drink,  and  tobacco  taxes,  or  to  the 
tax  on  motor-spirit,  and  the  double  stamp  on  patent 
medicines,  but  we  cannot  say  that  the  postal  changes 
seem  reasonable  or  likely  to  be  effective  in  yielding  new 
revenue  to  the  extent  Mr.  McKenna  estimates.  From 
the  postal  changes  alone  he  looks  for  an  increase  of 
;^i, 980,000  in  the  revenue  for  the  current  year.  We 
do  not  think  he  will  get  it,  for  the  simple  reason  that 
in  doing  away  with  the  halfpenny  postage  stamp  he 
kills  one  of  the  most  profitable  sources  of  revenue  the 
department  possesses.  That  the  weight  of  inland 
letters  carried  for  a  penny  is  at  present  too  generous  at 
4  ozs.  is  probably  true ;  and  no  serious  complaint  can 
be  made  about  the  proposed  reduction  making  the 
stamp  1  oz.  a  penny  up  to  2  ozs.,  and  a  halfpenny  for 
every  2  ozs.  beyond,  but  why  abolish  the  halfpenny 
postcard?  That  will  stop  an  enormous  income  which 
the  Post  Office  collects  with  no  difficulty  at  all.  And, 
again,  why  double  the  cost  of  transmitting  newspapers 
by  post?  Surely  that  will  inflict  a  hardship  upon  news- 
paper owners  and  subscribers  alike,  and  cannot  give 
the  revenue  a  result  in  cash  anything  like  equal  to  the 
loss  and  inconvenience  it  will  inflict.  That  newspapers  of 
excessive  weight  are  now  carried  for  a  half{>enny 
throughout  the  United  Kingdom  is  only  too  true.  Re- 
strict, therefore,  the  weight  the  halfpenny  will  cover 
by  all  means,  bring  it  down  to  4  ozs.  it  it  so  seems 
good,  or  at  most  at  6  ozs.,  but  do  not  abolish  the  half- 
penny stamp  altogether,  for  that  wiil  sterilise  income 
instead  of  causing  it  to  expand. 

We  are  doubtful  for  the  same  reason  about  the- 
wisdom  of  doubling  the  fee  for  small  postal  orders  up 
to  half-a-crown.  To  have  to  pay  a  penny  for  sending 
a  postal  order  of  sixpence  is  a  disproportionate  levy, 
and  will  not  increase  the  revenue.  Nor  can  an  addi- 
tional penny  on  parcels  up  to  i  lb.  weight  prove  much 
of  an  acquisition  to  the  Treasury.  These  are  the  only 
serious  grumbles  we  have  to  make  about  the  Budget. 
If  it  was  necessary  or  deemed  expedient  to  raise  the 
annual  telephone  rent  from  ;^i7  to  ;;^20  in  London  and 
trunk  fees  by  one-third,  it  was  no  doubt  also  necessary 
to  add  50  per  cent,  to  the  charge  for  telegrams  up  to 
12  words,  but  it  is  doubtful  whether  either  change 
represents  good  finance  or  will  be  really  worth  while.  It 
is  by  lowering  within  certain  fairly  easily  definable 
limits,  not  by  raising  charges  for  work  done,  that 
profits  are  increased.  Is  it  not  a  proved  axiom  that 
there  is  more  profit  to  be  made  out  of  cheap  services- 
than   dear? 

What  the   New   Taxation    Means. 

In  the  appended  table  figures  are  given  which  will 
enable  taxpayers  to  measure  something  of  the  weight 
of  the  new  burdens  imposed  upon  them.  Added  to  the 
levies  made  in  the  earlier  war  budget*,  they  ae\i\  '  ;: 
an  amount  within  about  ;^"20,ooo,ooo  of  the  last  pre- 
war budget  total  is  now  added  to  the  annual  burden 
the  nation  has  to  carry.  Here  in  summary  is  the  final 
position,  as  estimated  for  the  current  year  : — 


Estimated  expenditure    

Revenue :  — 

Existing  sources  of  taxation  . . 
New  taxation  now  proposed  . . 

Postal  changes 

Total  revenue    

Deficit 


272,110,000 

30.924,000 

1,980,000 


1,590,000,000 


305.014,000 
1,284,986,000 


This  is  the  product  for  the  current  year,  and  it  will 
leave  us  with  a  deficiency  of  ;^i, 285, 000, 000,  while  the 
full  taxation,  &c.,  burden  of  the  coming  year  is  reckoned 
at  only  ;^387,ooo,ooo,  and  as  the  war  expenditure  gives 
no  promise  of  a  halt,  still  less  of  any  cessation  between 
now  and  March  31  next,  the  prospect  is  that  another 
loan  will  have  to  be  raised  by-and-by  ;  that  is  to  say, 
as  soon  as  the  last  loan  is  all  paid  up  preparations  will 
have  to  begin  for  the  issue  of  another,  perhaps  a  still 
larger  loan  than  either  of  those  that  have  gone  before. 
No  doubt  the  raising  of  substantial  credit  in  the  United 
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States  by  France  and  ourseKes  will  enable  us  to  post- 
pone a  large  new  borrowing  operation  at  home  for 
some  little  time,  but  it  is  none  the  less  true  that  we  must 
borrow  and  pledge  our  credit  yet  further,  our  credit  and 
our  future  capacity  to  earn  money,  we  and  our  Allies. 
Indeed,  we  lean  more  and  more  to  the  view  that  the 
next  borrowing  operation  should  be  a  joint  one,  con- 
tracted for  by  the  whole  of  the  Allies  together.  We 
are  all  braced  to  the  effort,  and  will  make  it  together  in 
the  high  resolve  of  a  great  brotherhood  of  nations  to 
win  liberty  or  die. 

The  wealth  of  this  country  is  substantial  still,  and 
gives  us  a  great  margin.  At  the  beginning  of  the 
present  year  the  total  nominal  value  of  the  securities 
quoted  in  the  daily  Official  List  of  the  Stock  Exchange 
was  ;£'i  1,442,000,000,  and  that  visible  wealth  is  only  a 
part  of  our  resources,  so  that  the  foolish  Teutons  who 
sneer  at  us  and  point  to  our  resolute  imposition  of  new 
taxes — a  step  they  dare  not  take — as  a  sign  of  weak- 
ness are  making  one  more  mistake.  It  is  thear  mis- 
fortune to  have  judged  mankind  by  their  own  mean 
standard,  betrayed  by  their  own  prepossessions — and 
it  is  our  misfortune  likewise,  because  the  brutal 
obsession  of  the  populations  of  the  Middle  Empires  will 
force  us  to  go  on  killing  them  until  their  manhood  is 
exhausted  and  their  pride  humbled  in  the  dust.  The 
AEies  mean  to  do  that — our  budget  shows  it,  as  our 
Allies  fully  realise.  They  know  now  more  fully  than 
ever  before  that  they  can  rely  upon  us  to  sustain  thf-m 
to  the  end.  And  they  likewise  possess  resources,  i-- 
finite  resources,  which  will  be  added  to  indefinitelv 
when  they  have  won  the  peace,  by  the  opening  up  '^f 
the  territories  delivered  from  the  blight  of  the  Turk, 
the  Austrian,  and  the  Prussian. 

SUMMARY  COMPARISON    OF   NEW   WITH 
OLD   TAXATION. 

The  following  table  shows  at  a  glance  the  existing 
taxation  and  the  amount  which  will  be  levied  under  the 
new  budget  : — 


Incomes. 


Earnea  \tor  nexi  kix  inontds) 

,,        (afterwards)   

Unearned  (for  next  six  months) 

,,        (afterwards)    

Exemption  limit 

Abatement  iimit 

Where  abatement  was  ^150  or  /"igc  it  will  now  be 


EUte  in  the 

£  under 
Previous 
Budget. 


1/6 
1/6 
2/6 
2/6 
£160 
£■60 
£100 


Under  New 
Budget. 


1/9? 

=/'* 

3/ 

3/6 
£130 
£120 


Super  Tax  (unchanged  except  on) — 


Incotues  Detween  £t),ooo  and  £9,000 
,.  ,.  £9,000  and  £;o,ooo 
.,        above  £10.000    


Previous 
Budget. 


2/8 
2/8 
2/8 


New 
Budget. 


2/10 

3/2 

3/6 


War-Time  Trade  Profits. 
New  tax  


Previous 
Rates. 
Food  and  Drink. 

Sugar,  per  cwt i/io 

Increase  of  ^d.  per 
lb.  to  consumer. 

Tea,  per  lb 8d. 

Cocoa,  per  lb id. 

Coffee,  per  lb 2d. 

Chicory,  per  lb 2d. 

Dried  Fruits,  per  cwt.  7/- 

TOBACCO. 

Raw,  per  lb 4/1 

Cigars,  per  lb 7/ 

Cigarettes,  per  lb '/S 


New 
Rates. 

9/4 


i/- 
ijd. 

3d. 
10/6 

6/1} 
10/6 

8/6 


50  %  of  surplus  profits. 

Previous      New 
Rates.       Rates. 

SUNDHIF.S. 

Paten  medicines  ijd.  in  I/-  3d.  in  i/- 

Motf  r  spirit,  per 

gall    :id.4  3d.  4jd.&6d. 

Beer  and  Spirits. 

Same  as  before. 
New  Imtort  Duties. 

Motor  cars  and  cycles. 

Cinema  falms 1 

Clocks  an  1  watches  . . 

Musical  instruments.. 

Plate  glass  :  .. 

Hats  


I  33J  percent. 
f  ad  valorem. 


Postal  Charges—  Present  Kates. 

Inland  Letters Not  over  4  ozs.,  id 

.  Each  extra  2  ozs.,  ^d 

Postcards  *d.  each    

Circulars    1  Not  over  2  ozs.,  jd 

Newspapers j  Jd.  each    

Parcels    :  3d.  for  first    lb.,  and   jd. 

I        per  lb.  afterwards   

6d.  to  j/6  postal  irders.j  Jd.  fee   

6d.  for  12  words,  Jd.  per 

word  afterwards. 
1/  for  100  words  (night)  or 
75    words    (day).        2d. 
extra  address. 

Telephones  (London)..  I  £17 

Trunk  fees ,  — 


Telegrams. 
Press  telegrams 


'  New  Kates. 

j  I  oz.,  id. 
1  oz.  to2  ozs.,  2d. 
Each  extra  2  ozs.,  Jd. 
,  id.  each. 
Not  ov^^r  2  ozs.,  id. 
id. each. 
4d.  for  first  lb.  and  id. 

lb.  afterwards. 
id. fee. 
9d.  for   12  words,  Jd.  per 

word  afterwards. 
2/6  per  100  (or  75)  words. 
8a.  each  extra  address. 


per 


20, 

•ne-third  increase. 


The  present  is  not  the  moment  to  discuss  the  social 
c»nsequences  of  such  a  drain  upon  the  people's  means 
of  living  as  these  taxes  represent,  but  if  everybody  is 
prepared  to  face  the  worst,  as  we  believe  we  all  more 
and  more  are,  they  will  not  be  by  any  means  altogether 
harmful.  It  is  by  no  means  improbable  that  the  tax- 
increased  oo«t  of  such  articles  as  tea,  sugar,  tobacco, 


coffee,  and  cocoa  may  be  to  some  degree  modified  by 
lower  first  cost  prices.     Assuredly,  were  the  Dardanelles 
once  clear   of   the   enemy,    bread   should   be  cheaper  ; 
and,  happily,  this  year's  harvest  in  almost  every  neutral 
country — and   above  all   in   our  own   Canada — capable 
of  adding  to  our  supplies,  or  free  to  do  so,  is  excellent, 
REVISED     BUDGET,     1915-16. 
(September  21,  1915  ) 
Table   I.  —  Revenue    on    the  May  Basis  of  taxation   as   com- 
pared with  the  Budget  Estimate  now. 


Customs 

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty 

Income  -  tax      (including 

Super-tax 

Land  Value  Duties 
Total  Receipts  from  Taxes 

Postal  Service 

Telegraph  Service 

Telephone  Service 

Crown  lands 

Receipts  from  Suez  Canal 
shares  &  sundry  Loans 

Miscellaneous  

Total   Receipts  from 
Non-Tax  Revenue.. 

Total   

Borrowings    to    meet 
CapitalExpenditure 


Budget 
Estimate. 


Revised 
Estimate    ! 
the  exist-! 
ing   Basis  of 
Taxation 


£ 

•37,450,000 

'54,650,000 

28,000,000 

6,500,000 

660,000 

1,990,000 

103,000,000 
350,000 


232,600,000 


20,600,000 

3,100,000 

6,700,00c 

530,000 

2,002,000 
1,700,000 


34,632,000 


267,232.000 


3.275,000 


£ 

37,600,000 

54,650,000 

30,000,000 

6,500,000 

660,000 


Revised 

Estimate 

more  (+)   or 

less  ( — )  than 

Budget 

Estimate. 


+        150,000 
4-    2,000,000 


103,000 

350 

000 
000 

— 

234.750 

000 

+_ 

+ 
+ 

2,150, 
2,100 

200 

98 
730 

000 

22,700,000 

3,100,000 

6,500,000 

530,000 

2,100,000 
2,430,000 

000 

000 

000 
000 

37.360 

000 

-f- 

2,72s 

000 

272,110,000 

+ 

4,878 

000 

3.275 

000 



•  Excluding  the  proposed  increased  Wine  and  Beer  Duties  sub- 
sequently withdrawn. 

Table  II.— Expenditure  in  1915-16  compared  on  the  same  basis. 


I. — Consolidated    Fund 

Services. 
National  Debt  Services : 
Inside  the   Fixed  Debt 

Charge    

Outside  the  Fixed  Debt 
Charge    


Road  Improvement  Fund 
Payments  to  Local  Taxa- 
tion accounts,  &c. 
Other  Consolidated  Fund 
Services 
Total    Consolidated 
Fund  Services  . . 

II. — Supply   Service.s 

Army(including  Ordnance 
factories)    

Navy  

Civil  Services    

Customs  and  Excise,  and 
Inland  Revenue  Depart- 
ment     

Post  Office  Services  .... 
Total  Supply  Services.. 

Votes  of  Credit    

Total  expenditure    .. 

E  s  t  i  mated  Expenditure 
c  hargeable  against 
Capital 


Budget 
Estimate. 


20,720,000 
30,726,000 


51,446,000 


1,431,000 
9,406,000 
1,697,000 


63,980,000 


•15,000 

•17,00c 

59,018,000 


4,788,000 
26,836,000 


qo.  674, 000 


978,000,000 


1.132,654,000 


3.275.000 


Revised 
Estimate. 


22,055,000 
45.030,000 


67,085.000 


525,000 
9,600,000 
1,800,000 


79,010.000 


*i6,ooo 

•17,000 

59,039.000 


4,788,000 
26,836,000 


90,696.000 


1,420,000,000 


1,589,706,000 


3,275,000 


Revised 
Estimate 

More  (  +  )  or 
Less  ( — ) 

than   Budget 
Estimate. 


£ 

+    1,335.000 
+  14,304,000 


-f  15,639,000 


—  906,000 
-I-  194,000 
-I-      103,000 


4-  15,030,000 


1,000 


21,000 


-1-442,000,000 


+457.052.000 


•  Nominal  provision,  the  substantive  provision  being  made 
under  Votes  of  Credit  (see  Treasury  Minute  of  February  5,  1915, 
Cd,  7790). 

so  that  we  need  have  no  fear,  as  far  as  can  be  seen,  of 
any  enhancement  of  the  strain  upon  the  poor  through 
a  Nature-ninduced  scarcity  of  bread.  Moreover,  the 
Government  has  thus  far  taken  good  care  that  bread 
should  not  grow  dear  like  coals.  In  this  connection, 
surely,  a  word  of  recognition  is  deserved  by  it  for  the 
care  taken  of  us  ever  since  the  war  began.  Mr.  Runci- 
man  took  up  the  defence  of  the  Government  against 
grumblers  and  critics  on  Wednesday  evening  in  tlic 
House  of   Commons,    and    revealed  something   of   the 
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work  his  department,  the  whole  Administration,  has 
done,  work  for  which  it  has  received  no  thanks  or 
gratitude.  In  spite  of  German  sugar  being  kept  out  of 
this  country,  the  sugar  market  had  been  kept  steady, 
and  it  was  now  possible  to  prophesy  a  drop  in  the 
retail  price  amounting  to  ^d.  in  the  lb.,  or  just  the 
sum  by  wiliich  the  new  taxation  would  otherwise  in- 
crease it.  That  is  the  result  of  the  labours  of  the 
Sugar  Commission  working  under  the  supervision  of 
the  Chancellor  of  the  Elxchequer.  Thanks  to  its 
promptitude,  also,  the  Board  of  Trade,  as  shown  in 
the  E)umba  corresf>ondence,  prevented  Germany  from 
cornering  the  shipping  freight  available  for  the  Argen- 
tine meat  trade,  and  thus  secured  for  us  uninterrupted 
supplies  of  meat.  Mr.  Asquith's  prophecy  regarding 
wheat  was  fulfilled,  too,  almost  to  the  day,  in  spite  of 
the  fact  that  the  Dardanelles  are  still  closed,  and  wheat 
is  now  "  a  good  deal  lower  than  it  has  been  in  many  a 
year  of  peace."  Accusations  have  been  common  that 
speculators  were  at  work  in  all  these  directions  enhanc- 
ing the  cost  of  living  for  their  own  profit,  but  no 
support  could  be  given  to  this  accusation  by  the  Presi- 
dent of  the  Board  of  Trade,  and  that  is  a  comforting 
piece  of  information.  Nothing  could  be  more  repulsive 
to  the  patriotic  mind  than  the  sight  of  men  and  groups 
of  men  working  to  make  living  hard  for  the  bulk  of  the 
population,  which  in  its  weakness  is  wholly  without 
I>ower  to  protect  itself.  But  patriotism  is  on  a  higher 
plane  to-day  than  ever  before  in  the  Empire's  history. 
Witness  the  attitude  of  the  much-abused  capitalist  as 
expressed  by  Mr.  William  Lorimer  at  the  meeting  of 
the  Steel  Co.  of  Scotland  : — "  He  heartily  approved  of 
the  principle  of  taxing  war  profits,  but  he  was  not  sure 
that  its  application  was  adequate.  There  was  some- 
thing absolutely  revolting  in  the  idea  of  anybody 
making  profits  out  of  the  nation's  agony.  It  might  be 
that  before  the  war  was  ended  the  Government  might 
find  it  necessary  to  take  not  50,  but  100  per  cent,  of 
those  extra  profits,  and  he  hoped  none  would  com- 
plain." The  country  is  in  no  permanent  danger  which 
possesses  citizens  of  this  fine  temper. 


Enter  Bulgaria— All's  Well. 

One  thing  helps  to  encourage  the  mind  in  surveying 
the  welter  of  bloodshed  now  spreading  its  horrors  over 
Europe  and  parts  of  Asia  Minor.  Already  it  begins 
to  be  apparent  that  a  great  emancipation  of  the  down- 
trodden and  oppressed  must  everywhere  follow  this 
war.  Thrones  and  dominions  may  and  will  disappear 
in  the  blood-soaked  soil  they  so  long  have  cumbered, 
but  free  peoples  will  emerge,  and  through  their  free- 
dom unite  to  guarantee  mankind  against  a  repetition 
of  the  devastation  by  which  it  is  now  being  consumed. 
Look  at  Russia,  for  example,  whose  military  operations 
have  kept  minds  all  the  world  over  in  a  state  of  tension, 
often  rising  to  dread,  during  the  past  few  weeks. 
Bureaucracy  of  the  Prussian  type  still  fights  doggedly 
for  its  life  there  almost  as  fiercely  as  Hindenburg  and 
his  unfortunate  human  pawns  fight  to  bury  themselves 
in  the  Russian  winter.  Russian  bureaucracy  has 
prorogued  the  Duma  in  sullen  animosity,  and 
the  nation  has  spoken  out  in  condemnation. 
That  Duma  will  have  to  be  summoned  to  meet 
again  lest  worse  happen,  and  in  attempting  to  swagger 
on  in  its  old  irresponsible  fashion  the  bureaucracy  may 
have  signed  its  death  warrant,  for  the  meetings  of  the 
Zemstvos  held  since  have  re-heated  a  temper  that  even 
the  Tsar  himself  dare  not  trifle  with.  With  the  rise 
of  the  Russian  people  to  its  rights  has  come  likewise 
a  great  deliverance  of  the  Jews.  No  longer  will  they 
be  the  down-trodden  pariahs  that  the  Prussianised 
Government  of  Russia  has  hitherto  made  them.  They 
will  be  free  to  do  many  things  and  to  go  to  and  fro 
between  many  places  from  which  they  have  hitherto 
been  debarred,  and  that  also  is  a  beginning  of  progress. 
Under  the  surface  symptoms  of  a  like  kind  are  to  be 
found  everywhere,  and  they  give  encouragement  to 
those  who  fight  and  endure  to  press  onward,  accepting 
every  trial,  every  hardship,  confident  of  the  victory 
which  shall  deliver  mankind  from  a  cruel  thrall. 


When  we  turn  to  the  scanty  records  of  fighting,  is 
the  outlook  also  cheerful?     Yes,  for  those  who  keep 
in  view  the  goal  we  strain  after,  and  are  resolved  to 
make  no  peace  with  any  of  the  treacherous   Powers 
who  have  forced  the  war  upon  us.     Most  of  this  week 
certain   of   our    newspapers    of    a    peculiar     type    of 
patriotism  have  endeavoured  to  keep  us  in  a  state  of 
terror  about  the  fate  of  the  Russian  armies  which  held 
Vilna  until  there  seemed  to  be  danger  that  they  would 
be  surrounded  and  caught  by  the  converging  forces  of 
the  enemy,  handled  with  his  usual  slap-bang  rush  by  the 
headlong  Hindenburg.     These  scribes,  military  corre- 
spondents, and  critics  of  all  types  seem  to  us  to  be 
much    too    ready   always   to   assign    stupidity    to     the 
Russian  high  command.      Reading  their  exercises  and 
accepting  them,   we   should  have  been  led   to  believe 
that  General  Ruszky  and  his  subordinates  did  not  know 
of  the  danger,  were  asleep,  had  learned  nothing  from 
their  experience  of  Hindenburg  in  previous  rushes.    But 
they  were  awake  all  the  time,  and  not  improbably  held 
the  Vilna  salient  a  little  longer  than   they   should   in 
order  to  attract  to  it  as  numerous  masses  of  German 
troops  as  could   be   collected   from   all   points   in   the 
northern   portion   of   the   German    lines,    in   order   the 
better  to  engulf  them.     W'hy  would  they  take  a  risk 
of  that  kind?     Because   it  seems  clearly   the  purpose 
of  Russia  to  pull  her  enemies  so  far  into  the  country 
before  winter  comes  as  to  make  it  impossible  for  them 
to  get  out  of  it  again.      From  that  point  of  view  the 
Russian  tactics  of  retreat  have  been  magnificently  suc- 
cessful, and   when   we   read   of    enormous    hordes    of 
cavalry,  50,000,  60,000,  70,000  of  them,  dashing  across 
the  waste  regions  of  Western   Russia,   plunging  into 
its   marshes,   worming   their   way    through    its   dreary 
birch  and  pine  forests,  all  in  the  effort  to  get  behind 
and  capture  the   Russian  army,  we  have  diflficulty   in 
determining  which  to  pity  most,  the  horses  or  the  men 
on  their  backs.     Both  seem  destined  mostly  to  perish 
in  the  land  they  have  wantonly   invaded.     To  under- 
stand    something     of     how     Russia     fights     and     en- 
dures,     how     deep     her     consciousness      of      victory 
is,     read     these     extracts     from     a     description     of 
the     storming     of      Novo      Georgievsk,      printed      in 
Thursday's    Daily    Chronicle.       It    is    translated    from 
an    account    supplied    to    the    Rnsskoye    Slovo    by    its 
special  correspondent  present  at  the  battle,  and  is  one 
of    the  most   vivid    pictures   of   war   horrors   we   ever 
read.      After   explaining   that    "  the    Germans   always 
came  on  in  close  formation,  although  they  were  within 
a  mile  of  the  guns  of  the  fortress,"  and  stating  that 
"  into  the  middle  of  this  mass  of  humanity  plumped 
our  shells,  which  burst  and  converted  whole  companies 
into  mere  fragments  of  flesh  and  bone,"  the  narrative 
proceeds      thus  : — "  Our     observers      said     the      field 
resembled    a    vast    moth-eaten    fur    which    was    being 
beaten   by   a  stick   in  a   fierce   wind.      With   each   ex- 
plosion a  cloud  of  human   remains  rose   into   the  air. 
Even  the  iron  discipline  of  the  Germans  shrank  from 
the  ordeal  of  attacking  in  such  a  hurricane  of  fire,  and 
at  Novo  Georgievsk  the  advancing  troops  were  made 
drunk  before  they  were  ordered  to  go  forward.      Day 
and   night,   like   madmen,    the  Germans  came  on   like 
waves  driven  by  a  gale  against  a  steady  rock.     As  th« 
waves    were     hurled     back     new    lines    of    humanity 
advanced.      These   again   were    repulsed,    but,    to   the 
accompaniment  of  choruses  of  wild  shrieks  and  yells, 
the  waves  came  on  again.     Against  one  group  of  our 
fortifications   the   Germans   made   an    incessant   attack 
for  24  hours — from  daylight  one  day  to  dawn  of  the 
next.     Not  only  our  men,  but  our  guns,  became  tired. 
Our  gunners  fainted  from  excess  of  fatigue,  the  guns, 
red-hot.    exploded    under    their    own    shots.       Several 
times  we  were  compelled  to  renew  our  supply  of  guns 
and   to   bring   more   men    to   the    batteries,    but    the 
Germans   still   rushed   forward  to  the  attack.     When 
the  dawn  came  the  following  morning  our  men  looked 
on  the  battlefield  and  groaned.     A  tract  of  land  four 
miles   broad   and   one   and   a-quarter   miles   long   was 
covered  with  a  thick  layer  of  dead.     The  Germans  lay 
in    heaps — waves    of    humanity    congealed    by    death. 
Over    this    grey    German    shroud,    as    the    sun    rose. 


SErTEMBER    25,    I915. 


cibe  Jnvestors'  IRevtew. 


347 


marched  new  and  ever  new  columns  of  the  enemy. 
Hundreds — thousands — of  dead  men  were  standing 
uprig^ht  as  though  alive,  amid  heaps  of  prone  corpses. 
.  .  Before  Novo  Georgievsk  row  after  row  of 
men  fell,  the  dead  accumulated  in  masses,  while  new 
columns  pressed  from  behind.  The  newcomers  climbed 
the  hillocks  of  dead  bodies  and  were  killed  before  they 
could  advance  more  than  a  few  paces.  But,  over  their 
prostrate  bodies,  in  turn  came  more  and  more 
Germans,  and  new  rows  of  dead  men  stood  bolt  up- 
right as  though  they  were  living."  Ah  !  the  inhuman 
Prussian  !     But  his  doom  approaches. 

Evidently,  to  Bulgaria,  Hindenburg's  latest  forward 
drive  has  acted  like  a  call  to  join  the  fray  ;   either  that 
or  the  victorious  advance  of  the  Russians  in  the  South, 
an  advance  once  more  threatening  Hungary  and,  worse 
still,  the  rear  of  the  German  armies  in  the  Galician  part 
of  the  long  front.      Bulgaria   has  mobilised,   has   sent 
cavalry  to  the  Serbian  frontier,  and  proclaims  the  de- 
termination of  her  Government  to  maintain  "  an  armed 
neutrality."     All  this  is  exactly  copied  from  the  tactics 
followed  by  the  Turks  under  German  guidance  before 
they  joined  the  fray.     We  welcomed  the  incoming  of 
the  Turk,  rejoiced  at  it,  and  we  are  not  going  to  lament 
over  this  move  by  Bulgaria.     Bulgaria  is  pro-German 
— i.e.,  self-seeking — and  has  been  so  throughout.     The 
Bulgarians  are  the  Prussians  of  the  Balkans,  and  their 
treachery    is    Prussian   in    its    thoroughness.      Always 
when  the  mind  tried  to  frame  a  scheme  of  accord  which 
would    guarantee   the    Balkan   communities    a     lasting 
peace,  the  stumbling-block  of  a  covetous,  aggressive, 
anti-humane  Bulgarian  Government  and  people  inter- 
vened, and  marred  the  vision.     Probably  enough,  our 
Government   has  been   expecting  this   move   for   some 
time,   and  has  not  been  in  the  least  caught  napping. 
Likely  enough,  the  mysterious  increase  in  the  amount 
of  money  now  to  be  set  aside  to  help  our  Allies  in  the 
conflict,  an  increase  which  occurred  between  the  middle 
of  one  week  and  the  beginning  of  another,   is  due  to 
the  knowledge  that  Serbia,  Greece,  and  Rumania  would 
all    require   assistance   in    the    coming    fight    with    the 
Bulgar.    Whether  that  be  so  or  not,  it  is  well  that  this 
fight  should  come  now  rather  than  later.     The  harvest 
in  the  Balkans  is  over,  and  Bulgarian  manhood  free  to 
throw  itself  in  the  way  of  the  guns  now,  we  believe, 
ready  to  destroy  it.     This  is  brutal  language,   readers 
may  say,  and  we  do  not  deny  it  ;    but  this  job,  to  use 
common  language,  is  one  that  permits  of  no  indulgence 
in    sentiment.      The  aim    of   the    Allies    is    to    destroy 
Prussian  militarism  and  mere  military  ambition  with  a 
thoroughness  that  will  cure  civilisation  of  the  cancerous 
disease  for  good  and  all,  and  we  cannot  do  this  with  the 
gloves  on.     The  more  the  fight  extends,  therefore,  the 
better,  and  the  greater  the  thoroughness  with  which  the 
murder  is  done  the  sooner  and  the  more  effective  will 
be  the  peace.      How,   for  example,  is  it  possible  ever 
again  to  imagine  an  accord  being  reached  with  the  Turk 
on  any  terms?     W'hat  does  Lord  Bryce  tell  us?     He 
tells   us  that  the  Turks  in  Asia  are  busy  wiping  the 
Armenian    race    out    of    existence,    doing    it  with   the 
thoroughness  of   the  Turk,    a   thoroughness   even   the 
Prussian  savage  could  hardly  equal.     Is  the  world  to 
be  for  ever  subject  to  diabolical  outbursts  of  this  descrip- 
tion, furious  in  slaughter,  by  races  and  tribes  untame- 
able,  wholly  incapable  of  receiving  any  but  the  thinnest 
veneer  of  civilisation  ?    We  hope  not,  and  therefore  our 
demand  is  that  the  sJaying  continue  ruthless,   pitiless, 
as  at  Novo  Georgievsk,  until  the  enemy  is  destroyed. 
Is   not  this   the  purpose   we   pursue   in    the  West? 
Military  critics  and  carpers  grumble  continually,  much 
more  in  private  than  in  print,   at  what  they  call   the 
inaction  of  the  British  Army.     Wliere  is  it  in  France 
and  Flanders,  what  is  it  doing,  they  snarl  ;  why  do  we 
not  break  the  enemy's  lines  here  and  there?    What  is 
hindering  France  from  entering  upon  a  forward  march 
that  would   forthwith   liberate   Alsace?     We   have   no 
more    right   to    assume    and     maintain     this    attitude 
towards  the  French  armies  and  our  own  than  we  have 
continually  to  sneer  at  the  efforts,  and  generally  suc- 
cessful efforts,  of  our  civil  administration  to  cope  with 
its  unexampled  ^iflficulties.     Are  not  the  Allies  in  the 
West   destroying   the  Germans   day  by    day,   steadily 


luring  them  to  come  forward  to  be  slain,  stimulating 
them  to  waste  what  remains  of  their  wealth  by  displays 
of  artillery  fireworks?  Surely  we  can  wait  a  little, 
knowiing  what  the  purpose  is.  Surely  we  ought  to  have 
some  pity  for  those  who  have  to  carry  out  this  loath- 
some work  ;  some  consideration  also  for  the  men  who 
are  daily  risking  and  sacrificing  their  lives  in  order  to 
bring  us  a  peace  civilisation  can  revive  and  live  under. 
Why  should  we  make  haste  to  sacrifice  millions  of  our 
men  in  spectacular  forward  thrusts  after  the  Hinden- 
burg  style,  wihen  after  a  few  more  months  at  the  longest 
the  wastage  of  the  German  population  must  force  the 
culmination  we  desire? 


letters  to  the  EMtor. 


INCOME-TAX  ON  DIVIDENDS. 

Sir,— The  alteration  of  the  rate  to  3s.  6d.  in  the  £,  apparently 
as  from  October  6,  will  have  the  effect  of  increasing  the  deduc- 
tions which  may  be  made  from  amounts  for  financial  years 
which  end  after  September  30  by  companies  which  pay  their 
dividends  less  tax;  the  practice  of  reckoning  the  income-tax 
by  months  is  becoming  more  general,  so  that  for  the  year  end- 
ing December  31,  1915,  the  rate  would  be  for  three  months  at 
IS.  8d.,  six  months  at  2s.  6d.,  and  three  months  at  3s.  6d., 
equal  to  2s.  S^d.  in  the  £  for  the  whole  year.  For  the  half- 
year  ending  December  30,  1915,  and  for  the  year  ending  March 
31,  1916,  the  rate  would  be  3s.  in  the  £. 
In  case  of  : 

{a)  Dividends  and  interest  from  the  Public  Funds  pay- 
able on  or  after  October  6,  191 5  ; 

(*)  Dividends  and  interest  of  foreign  or  colonial  Govern- 
ment securities,  or  of  foreign  or  colonial  companies, 
entrusted  to  an  agent  in  this  country  for  -payment 
here  on  or  after  October  6,  1915,  also  the  like 
dividends  or  interest  which,  although  not  entrusted  to  an 
agent  in  this  country  for  payment,  are  realised  in  the 
United  Kingdom  on  or  after  that  date  through  bankers, 
coupon  dealers,  or  other  persons ; 

[c)  Interest  and  annuities  paid  by  municipal  corporations 
or  other  local  authorities  to  creditors  on  rates,  and  not  paid, 
or  not  wholly  paid,  out  of  profits  and  gains  brought  into 
charge  to  income-tax  ; 

(d)  Other  interest  and  annuities  not  paid,  or  not  wholly 
paid,  out  of  profits  and  gains  brought  into  charge  to 
income-tax, 

the  rate  of  deduction  will  be  3s.  6d.  in  the  £  from  October  6, 
1915. 

The  alteration  now,  as  it  will  apply  from  the  half-year  date, 
is  different  to  that  of  the  Finance  Act,  1914  (Session  2),  last 
November,  which,  being  retrospective,  seemed  to  tend  to  more 
confusion. 

Yours  faithfully, 

Fredc.  C.  Mathieson  and  Sons. 
16,  Copthall  Avenue,  E.G. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 


Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  1 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Raulway 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from  the   Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOV    HOUSE,    1154,  STRAND,    W.C. 
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September  25,  1915- 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER     £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 

PENSIONS,     LEASEHOLD,    BURGLARY,     CUSS    BREAKAGE,     TRANSIT    OF 

SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 

ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh!  33,  St.  Andrew  Square. 

London:  S,  Walbrook,  E.C.,  and  S,  Pall  Mall,  S.W. 


ASSURANCE    COMPANY 

LIMITED. 

Established  lytii. 

Head     Offloeai    19   A    TO,    LOMBARD    ST.,     LONDON,    E.O. 

Total  Asset!  Exceed  £ie,ooo,ooo. 

Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HA.MILTON,  I'.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lo68  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Kospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.d.  1720. 
FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PLATE 
GLASS.    BUROIiARY.    ANNUITIES.     FIDElilTY  GUARAN- 
TEES.       EMPIiOYERS'  LIABILITY.     LIYE  STOCK.    THIRD 
PARTY,       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^SeiLtary.}  Head  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 


CII)e  Jiivestors'  IRevlew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  191 4.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

This  has  been  one  of  the  most  uninteresting  weeks 
in  the  Money  market  that  we  have  had  for  a  long  time. 
The  revenue  return  showed  that  there  had  been  suffi- 
cient buying  of  new  Treasury  bills  over  the  counter  to 
offset  the  repayment  of  ;^7,50o,ooo  which  matured  on 
Saturday,  and  on  the  whole  it  seemed  as  if  there  had 
been  some  reduction  in  the  market's  resources.  No 
great  demand  for  accommodation  was  experienced, 
but  most  of  the  clearing  banks  have  now  been  paid 
off  their  day-to-day  loans,  and  the  supplies  were  un- 
evenly distributed.  Some  lenders  still  exacted  4J  per 
cent,  for  renewing  these  loans,  but  others  were  content 
with  4  per  cent.,  which  was  also  the  rate  for  most  of 
the  new  business  that  was  done.  For  weekly  fixtures 
the  charge  remains  at  4J-4J  per  cent. 

During  the  early  part  of  the  week  the  discount 
houses  quoted  4^-4^  per  cent,  for  three  months'  bank 
paper,  and  so  long  as  they  were  willing  to  work  at  the 
lower  figure  they  were  able  to  do  a  fair  business.  An 
attempt  to  stiffen  rates  on  the  result  of  the  tenders  for 
India  bills,  which  went  at  a  rather  higher  rate  than 
had  been  expected,  was  not  very  successful  at  first,  and 
for  a  time  there  was  something  like  a  deadlock  in  the 
market.  Sellers,  however,  have  had  to  give  way,  and 
brokers  to-day  were  able  to  get  bills  more  readily  at 
4^  per  cent.,  while  some  claimed  to  have  secured  a 
few  at  4f  per  cent.  The  demand  for  Treasury  bills 
over  the  counter  has  been  on  a  fairly  large  scale,  and 
there  has  also  been  a  good  inquiry  for  October 
Treasuries,  of  which  there  are  ;^45, 000,000  outstand- 
ing, and  these  have  changed  hands  at  4J  per  cent. 
The  new  India  sterling  bills  were  bought  at  5-51^  per 
cent.,  and  with  so  narrow  a  margin  between  the  rates 
for  ordinary  bank  bills  and  the  charge  for  money 
brokers  have  been  more  inclined  to  pick  up  some  of 


the  foreign  Government  Treasuries  in  spite  of  their 
comparatively  long  usance.  New  French  yearling 
bills  have  been  dealt  in  at  sJ-S-^  per  cent.,  and  the 
January  maturities  at  5J-5J  per  cent.,  white  Russian 
have  changed  hands  at  5^  per  cent,  and  Japanese  at 
4J3  per  cent. 

Applications  for  the  ;^3, 500,000  yearling  India  bills 
on  Wednesday  amounted  to  ;^6, 15 1,000,  and  tenders 
at  ;^94  15s.  3d.  received  about  42  per  cent.,  the 
average  rate  being  ;^5  2s.   11.56. 

The  Bank  of  Bengal  to-day  raised  its  rate  for  dis- 
count from  5  per  cent,  to  6  per  cent. 

Many  cables  have  been  received  from  New  York 
stating  that  the  negotiations  for  a  Franco-British  loan 
were  nearing  a  conclusion,  and  that  everything  had  been 
satisfactorily  arranged.  No  authoritative  announce- 
ment, however,  has  yet  been  made,  although  one  is 
looked  for  at  any  time  now.  In  the  meantime  business 
continues  on  a  small  scale,  and  the  cable  rate  has  moved 
both  up  and  down,  but  closes  higher  on  balance.  The 
French  cheque  weakened  to  27.10  in  the  beginning  of 
the  week,  partly  in  sympathy  with  the  improvement  in 
New  York  and  partly  in  connection  with  the  forth- 
coming French  loan,  but  it  has  since  moved  sharply 
upwards  to  27.57.  Most  of  the  other  Continental  ex- 
changes also  improved,  the  Dutch  rising  to  ix.58  and 
the  Italian  to  29.37*,  but  Petrograd  after  touching 
139I  weakened  to  137^. 

During  the  Bank  week  ended  on  Wednesday  there 
was  a  further  withdrawal  of  about  ;^5oo,oo0  in  gold  for 
internal  needs,  and  with  ;^35 1,000  taken  for  export  the 
stocks  of  coin  and  bullion  were  reduced  by  ;^838,ooo  to 
;^62,90o,ooo.  The  note  circulation  was  also  increased 
by  ;^io7,ooo,  so  that  the  reserve  was  ;^945,ooo  lower 
at  ;£j'49, 728,000.  Government  disbursements  were  on  a 
large  scale  and  Public  Deposits  showed  a  decrease  of 
;^i2,835,ooo,  the  whole  of  which  was  absorbed  by  re- 
ductions of  ^3,105,000  in  Government  securities  and 
;^9,278,ooo  in  "  Other  "  securities,  with  the  result  that 
Other  Deposits  were  ;^522,ooo  lower.  In  spite  of  the 
drop  in  the  reserve  the  proportion  to  liabilities  was 
actually  i.i  per  cent,  up  at  25  per  cent.,  owing  to  the 
decrease  in  Government  and  market  balances. 

At  the  half-yearly  general  court  of  the  Governor  and 
Co.  of  the  Bank  of  England,  which  was  held  yesterday 
(Thursday)  Lord  Cunliffe  said  that  the  profits  for  the 
six  months  ended  August  31,  after  providing  for  all  con- 
tingencies, were  ;^6io,95X,  making  the  "  Rest  "  on  that 
date  ;^3,637,ii5.  A  dividend  of  5  per  cent.,  less  income- 
tax,  was  declared,  payable  on  October  5,  which  would 
leave  the  "  Rest  "  at  ^3,000,421. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  September  22  ^^2,983,782  in 
;^i  notes,  ;^i,264,485  in  los.  notes,  and  ;^x, 460,000 
in  note  certificates  were  issued.  In  the  same  period 
/^i, 781, 802  in  £1,  ^590,347  in  10s.  notes,  and 
;£^i6o,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^3,i76,ii8, 
leaving  a  total  of  ;^70,327,572  los.  outstanding,  made 
up  of  ;^5i, 516,413  in  ^i  notes,  ;^i6,9i  1,159  los.  in 
los.  notes,  and  ;^i,900,ooo  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
^443,299  OS.  5d.  .\gainst  these  ;^28,500,ooo  is  held 
in  gold,  ;^i7,700,ooo  in  Government  securities,  and 
;f  23,975,871  los.  5d.  at  the  Bank  of  England,  while 
;J2 14,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^38i,ooo  to  the 
Trustee  Savings  Bank. 

Silver. 
Little  or  no  demand  for  silver  has  come  from  Eastern 
markets,  and  the  support  this  week  has  again  been 
provided  by  orders  for  coinage  purposes  on  home  and 
Continental  account.  These  were  not  important,  but 
with  supplies  from  America  still  very  limited,  they  were 
sufficient  to  cause  a  rise  in  the  price  to  23fd.  per  oz. 
The  advance  induced  a  certain  amount  of  profit-taking 
from  the  East,  and  the  quotation  declined  to  23|d.  per 
oz.,  but  this  was  promptly  followed  by  a  recovery  to 
23jd.  per  oz.  on  a  gocid  general  demand,  and  the 
market  was  quite  steady  at  the  end. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  1,90,000  in 
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bills,  Rs.  1,63,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,37,00,000  in  immediate  telegraphic  transfers. 
Of  these  Rs.  74,000  were  allotted  in  bills,  Rs.  25,76,000 
deferred  transfers,  and  Rs.  23,50,000  in  immediate 
transfers,  tenders  for  bills  and  deferred  transfers  at 
IS.  4d.  and  for  immediate  transfers  at  is.  4  i-32d. 
recei\4ng  about  45  per  cent.  Special  sales  have  since 
been  made  of  Rs.  14,970  in  bills  and  Rs.  1,00,000  in 
deferred  telegraphic  transfers  at  is.  4  i-32d.  The 
amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Between  April  i  and  the  21st  inst.  the 
total  .sales  were  Rs.  4,07,58,964,  realising  ;^2,7i4,933, 
compared  with  Rs.  5,49,54,861  for  ^^3. 667,357  to 
September  22  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  22,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT, 

£ 
„    80,989,415 


£80,989,415 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Depo8lts(lncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ., 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT, 

£ 
„     14,553,000 

3.757,424 


108,738,385 

89,645,537 

23,057 


£216,717,403 


Government  Securities  , 
Other  Securities    .. 

Notes 

Gold  and  SllverCoin      . 


£ 

IX, 015, 100 
7,434,900 

62,539,415 


£80,989,415 


£ 

34,418,357 

144.954,906 

50,234,825 

437,667 


Dated  Sept.  33, 1915. 


£216,717.403 
J.   G.   NAIRNE,  Chief  Cashier. 


n 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  23. 

Sept.  15, 
191 5. 

Sept.  22, 
1915. 

Increase. 

Decrease. 

3.830,268 
28,672,610 
125,267,316 

11,850 

25,682,087 
110,732,653 
35.920,299 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seeuriiles. 
Other       do. 
Total  Reserve.. 

SoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,723,902 

121,574,686 

90,168,083 

26,084 

34.418,359 

'144,954,906 

50,672,492 

£ 

3'. 515,345 

63,737,837 

23.9  p.c. 

5    -„ 

£ 
3,757,424 

108,738,385 

89.645,537 

23.057 

31.313.057 
135,676.805 
49.727,541 

31,622,635 
62,900,176 

25  P.O. 
5    .. 

£ 

33,522 

Decrease. 

3.105,300 

9,278,101 

944,951 

£ 

12,836,301 

522,546 

3,027 

Increase. 

'3.361,874 

13,361,874 

£ 

34,202.760 

51,673,059 

23 J  p.c. 

5    ,, 

Increase. 
£ 

107,290 

i.x  p.c. 

Decrease. 

£ 

837,661 

Foreign  Bullion  movement  for  week  £351,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


K  TREASURY   BILLS   OUTSTANDING. 

K  Last  week's  Treasury  return  showed  that  /7, 500, 000  Treasury 

Bills  issued  by  tender  had  been  repaid,  together  with  /3, 892, 000  of 
other  bills,  but  practically  the  whole  amount  was  offset  by  fresh 
sales  and  the  total  outstanding  was  only  reduced  by  ^[^226,000. 

Amoont.  Duration.  When  repayable.     Rate  per  cent. 


Arrivals. 

Withdrawals. 

Wednesday— Bars    .. 

£ 
818,000 

Monday— U.S.A 

3^6,000 

Thursday—       ., 

38,000 

Tuesday—      „ 

170,000 

Nett  Efflux  .. 

..     696,000 

„           Egypt  iset  aside).. 

200,000 

Thursday— U.S.A.,  coin     .. 

208,000 

Bars 

43,000 

Sovs., U.S.A.    .. 

400,000 

|k 

,,              Spain 

275,000 

■ 

„             Portugal.. 

50,000 

w. 

£1,752,000 

Friday-Sovs.,  U.S.A. 

£> 

50,000 

,752,000 

15,000,000 
15,000,000 
15,000,000 

10,000,000 
*1&2,273  000 


237,273,000 


6  months 
6  months 
6  months 

12  months 


1915. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 


£   s.  d. 

2  13  ii§ 

3  2    I 
3  14    5i 

2  17    li 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Sept.  18.) 


Revehub. 


Expenditure. 


Customs          

634,000 

National  Debt  Service 

71,925 

Exoise 

3,321,000 

Interest,  &c.,  on  War  Debt  .. 

45,731 

Estate,  &o.,  Duties  .. 

530,000 

Development^  Road  Impvt. 

Stamps 

30,000 

Payments  to  Local  Taxation 
Other    Consolidaled     Fund 

363,827 

Land  Tax  and  House  Duty, 



Property  and  Income  Tax    . 

160,000 

Charges        



Land  Values  Duties.. 

— 

Supply  Services        .,        . .45,^7.000 

Post  Office        

r, 200,000 

Bullion  Advances     .. 

100,000 

Crown  Lands 

— 

For    Advance    for     Interest 

Suez  Canal  &  Sundry  Shares 

— 

on   Exchequer   Bonds  un- 

Miscellaneous  

218,119 

der    Capital    Expenditure 

Bullion  advances  repaid     .. 

50,000 

(Money)  Act,  1004  .. 
ForTreasury  Bills  (nett  amt.} 
For  Exchequer  Bonds  issued 

— 

For  Treasury  Bills  {nett  amt.) 

— 

"3,643,000 

For  Exchequer  Bonds  under 

the  Capital    Expenditure 

under  the  War  Loan  Re- 

(Money) Act,  1904  .. 

— 

demption  Act,  igio 

— 

War  Loan,  1925-8 

— 

Issues  under  Section   i    of 

War  Loan,  1925-45     ..         ..  32,000,000 

War  Loan  Act,  1915 

__ 

Telegraph   Money  Act,  1913 
Under  Post  Of&ce  Rly.  Act, 

Under   Telegraph     (Money) 

Act,  1913        

_ 

1913 

— 

Under     Post     Office     (Lon- 

Under Military  Works  Acts, 

don)  Railway  Act,  1913    .. 

— 

1897-1003        

Issue  of  War  Stock  and  War 

— 

Under  Housing  Act,  1914    .. 

^ 

Old  Sinking  Fund  1911 

Under  Military  Works  Acts, 

_ 

Bonds 

_ 

For    Exchequer  Bonds,  1920 

_ 

Unrfer  Public  Buildings  Ex- 

^ 

East     Africa       Protectorate 

Loan  repayments   .. 

— 

penses  Act,  1903     . . 

_ 

Cunard  Loan— repayment  on 

Deficiency  advances  repaid 
Ways  and  Means  Advanoei 

— 

account  of  principal 

— 

Suez  Canal  Drawn  Shares., 

_ 

repaid            

3.892,000 

China  Indemnity 

— 

Increase      in       Exchequer 

Ways  and  Means   Advances 

— 

balances       

_ 

Decrease      to      Exchequer 

balances        

8,084,364 

i 

£46,227.433 

16,227,485 

Decrease. 


LONDON   BANKERS'  CLEARING. 


Date. 

■915- 

1914. 

Inoteasb. 

Decrease. 

£ 

£ 

£ 

if 

Tanuary 

958,887,000 

l,2q4, 116,000 

335,429,000 

February 

,, 

960,743,000 

1,480,294,000 



519,551,000 

March 

1,231,392,000 

1,795,099,000 

— 

563,707,000 

April 

976,264,000 

1,304,990,000 



328,726,000 

May 

930,909,000 

1,286,2:3,000 

— 

355,304,000 

June 

1,193,494,000 

1,641,923,000 

— 

448,429,000 

July 

1,316,695,000 

1,337,832,000 



21,137,000 

August 

4 

260,768,0^0 

161,929.000 

08,839,000 

— 

„ 

II 

273,843.000 

187,317,000 

86,526,000 

— 

,, 

lii 

283.0^0,000 

179,421,000 

103,629,000 

— 

,, 

25 

258,873,000 

150,432.000 

108,441,000 

— 

Sept. 

I 

275.985.ofo 

155.707,000 

120,278,000 

— 

,, 

8 

255,092,000 

167,196.000 

87,896,000 

— 

,, 

15 

254,607,000 

180,216,000 

74,391,000 

— 

M 

22 

239,471,000 

184.844,000 

54,627,000 

— 

Total 

9.669,973,000 

II  1507,5*9.000 

— 

1.837,556,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Sept.  3,  1915. 

Aug.  27,  1915. 

Aug.  20,  1915, 

Gold  coin  and  certllicates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

41,873,800 

212,400 

11,576,000 

3,8^4.800 

£ 
42,229,000 
220,800 
11,186,000 

3,97'i.6oo 

£ 

41,190,200 

220,800 

10,986,000 

5,423,400 

Total  reserves    . . 
lo-day  bills  and  loans  .. 
30-day  bills  and  loans  ., 
60-day  bills  and  loans  . , 
QO-day  bills  and  loans  . . 
Maturities  over  90  days 

59,537.000 
977,800 
2,283,600 
3,352,000 
1,698,800 
279,000 

57,611,400 

889,000 

2,131.600 

3,441,800 

l,7l6,joo 

389.000 

57,820,400 

895,000 

2,052,800 

3,233,600 

1,831,200 

337.600 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.  Bks.— 

nett 

Federal  Reserve  notes — nett. 
All  other  assets 

8,591,200 

1,768,600 
4,802,600 

1,552,200 

2. -i  88,200 

815.000 

8,567,800 

1.767,200 
5,161,600 

2,498.200 

I,3q8,coo 

092.400 

8,350,  too 

1,748,000 
3,710,600 

2,548,000 

1,361,000 

955.400 

Total  assets 

77.6^4.800 

77.996.600               76.403.600 

Paid-up  capital 

Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities       .. 

10,952.400 

62,463.200 

3,534,000 

70^.200 

10,937.800 

63, 397. '00 

3,347.600 

313.400 

10,865,800 

62,019,000 

3,169,400 

439,400 

Total  liabilities  .. 
Gold     reserve     agaixst     nett 

liabilities         

Cash     reserve     against    nett 

liabilities          

77,654,800 

77,996.600 

76,493,600 

83.3% 
89.3% 

82.1% 
88.2% 

82.1% 
90.6% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Sept. :8, 1915  Sept.  11, 1915  Sept.  4, 1915  Sept, 19,1914 


I 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


£         I         £ 

539,768,000  !  533.338,000 
105,764,000  ;  lot, 114, 000 
29,788,000  j   27,622,000 

5,862,000  I   5,936,000 

549.926,000  534,676,000 

27,608,000  I  28,160,000 

7,348,000  I        7,396,000 

43,400.000  j      41,978,000   j 


,760,000 


I    £  £ 

I  530,918,000  J  446,056,000 

99.776,000 

27.816,000 

'      6,92', 000 
534,544.000 
28,436,000  1 
7,398,000  I    25,944,000 
41,904,000  I    ♦7,676,000 


I)  81.; 
if 

;  ]  396.848,. 


■  Issued  otherwise  than  by  tender. 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
♦Deficit. 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollnr  at  4»). 


Loans  .. 

Specie 
Deposits 
Legal  Tenders 


Sept,  18,1913, 


£ 
117,274,000 

9,978,000 
221,290,000 

1,726,000 


Sept.  11,1915. 


117,692,000 
9,934,000 

121,706,000 
1,730,000 


Sept.  4, 1913. 


Sept.  19,  1914. 


£ 
1x7,902,000 

9,994,000 
121,534,000 

1,690,000 


£ 
ii7,7bo,ooo 

8,280,000 
116,140,000 

2,700,000 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Sept.23, 1913. 
180,002,960 

Sept.  16,  1913 

Sept.  9,  1915. 

Sept.  2,  1915. 

Gold  in  hand 

177,502,360 

175.097,640 

173.054,160 

Silver  in  hand 

14,646,240 

14,584,840 

■4,573,040 

14,668,649 

Bills  discounted      .. 

9,982,960 

9,848,080 

10,569,200 

11,350,400 

Advances 

23,494.680 

23,513.960 

23,573,240 

23,491,400 

Note  circulation 

532,383,840 

530,681,000 

528,921,320 

522,400,400 

Public  deposits 

4,725,120 

3,034,800 

2,291,360 

1,231,520 

Private  deposits 

103.504,720 

102,651,960 

99,149,760 

99,963,160 

Foreign  Bills.. 

52,400 

66.960 

62,680 

57,320 

Proportion  between  bullion  and  circulation  36J  per  cent.,  against  36  per  cent. 
last  week.  Advances  to  the  State  ^264,000,000  ;  increase  ^4,000,000.  The 
adjourned  payments  of  drafts  In  Paris  on  account  of  the  moratorium 
amounted  to  £■39.380,040,  decrease  £275,560,  and  at  the  branches  to  £40,412,000, 
decrease  £361,360. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £|. 


Sept.  15, 1915.  Sept.  7, 1915 


Total  Coin  &  Bullionl 
Treasury  Notes       ... 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


£ 
122,860,400 
10,287,950 
257,622,100 
689,600 
278,533,700 
100,465,850 


122,816,750 
12,479,100 

253.370,050 
638,050 

577,994,250 
98,401,150 


Aug.  30,  1915.  Sept.  15,  1914. 


£ 

122,753.700 

10,526,500 

247,084,950 

764,050 

278,216,750 

86,815,600 


£ 

83,032,000 

7.794.000 

233,022,650 

5,944,200 

202.680,250 

124,712,800 


Clearing    House    returns  during   Aug,   £210,075,490  against    £252,034,605  in 
July. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Sept.  5, 1915. 


£ 

6,854,100 

158,579,200 

5,223,000 

417,000,000 

21,021,700 


Aug.  29, 1913. 


£ 

5,942.100 

158,545,800 

3.365,300 

417,000,000 

19,078,100 


Aug.  5, 1913. 


£ 
5.553,300 

158,238,200 

9,008,600 

394,500,000 

20,348,400 


Sept,  3, 1914. 


8,261,500 
161,022,500 

11,690,200 
260,000,000 

22,906,400 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


Gold  and  silver 

Bills 

Note  oirouiation 
Current  and  deposit 
accounts     . . 


Sept.  15, 1915. 


£ 

12,112,198 
4,979.713 
16,224,085 

3.077,313 


Sept.  7, 1913. 


£ 
12,031,367 
5.344.53S 
16,169,794 

3.473.302 


Aug.  31,1915. 


12,017,892 
5,496,942 
16.305.913 

3,318,800 


Sept.  15, 1914. 

£ 
9,185,700 
10,893,588 
■7.506,586 

3,638.256 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


ISept. 18,1913 


Gold        

Silver 

•Foreign  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current  Accounts,  Depositi 
Dividends,  Interests,  &c,     . 
Government  Securities 


Sept.ii, 1913  Sept.  4, 1913 


£ 

29,638,163 

29,528,299 

4,675  071 

26,186,338 

29,309,164 

80,863,718 

25.330,781 

1,143,621 

3.147,703 


Aug.  28, 1913 


^  1 

59.355,495  I 
29.480,475 
4.767.085  i 
26,355,941 
29,535.373  1 
80,856,270 
26,059,975  1 
1.330,404  I 
2,723.695  1 


„   £ 

28,931,172 
29,530,136 

4,859,649 

26,2^0,432 

29,908,594 

80,846,749 
5,782,869 
1.358.397 
2,780,465 


£ 

28,707,881 

29,759,651 

4,629,812 
26,018,991 

29,882,457 

80,459.725 

26,330,997 

1 ,722,726 

1,961,941 


BANK  OF  NORWAY. 


Gold 

Balanae  abroad  and 

Foreign  Bills 
Foreign  Gov.  Sec'8 
Dlaoounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


Sept.  15, 1915. 


3,446,000 

3.753.000 
783,000 
3,961.000 
!J, 322,000 
1,486,000 


Sept.  7, 1915. 


3.453.000 

3,720,000 
784,000 
4.075.000 
7.893,000 
1,731,000 


Aug.  31,  1915, 


£ 
3,519,000 

3,698,000 
784,000 
4,136,000 
7,937,000 
1,766,000 


Sept.  13, 19x4. 


£ 

2.749,000 

1,558,000 

496,000 

6.269,000 

7.377.000 

i,247,oco 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &o.. 
Note  circulation 
Dsposlts 


Sspt.18,1915 


£ 

32,071,602 

■73.295 

12,640,678 

43,326,466 

2,341,070 


Sept. II, 1915 


£ 

31,644,337 

157.5^^ 

■2.313.787 

43.265,924 

■.738,334 


Sept.4, 1913. 


£ 

31,572,132 

153.252 

12.443.532 

43.350.683 

1,677,792 


Sept. 19,1914 


£ 
■  3,786,326 
242,476 
26,094,898 
36,760,584 
2,687,630 


BANK    OF    SWEDEN. 


Sept.  11, 1913. 

Sept.  4,  1913. 

Aug.  28,  1913. 

Sept,  12,1914. 

£ 

£ 

£ 

£ 

Gold 

6,299.000 

6.301,000 

6,299,00a 

3,737,000 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

5,627,000 

5.718,000 

5,603,000 

3,033,000 

Govt.  Securities  .. 

2,673,000 

2,702,000 

2,734,000 

0  V''-°°° 
8,845,000 

Discounts  and  Loans 

4.905.000 

5,726,000 

5,838,000 

Notes  in  circulation 

15,709,000 

■5,889,000 

14,877,000 

15,458,000 

Deoosits  at  notice  .. 

3.455,00c 

4,07^.100 

4.899,000 

3.882,000 

LONDON  COURSE  OF  EXCHANGE. 


Usance. 

Sept.  21. 1915. 

Sept.  23, 1913 

Place. 

Sellers.  Buyers. 

Sellers. 

Buyeri. 

loUand 

Do 

.taly      

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris     

Do 

Pelroerad  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills. .    . . 

Cable  transfers 

Cable  transfers  . .    _..     .. 
Three  months'  bills*. .     . . 
Three  months'  bills . .    . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills.,     .. 
Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.70 
"•33 

29.70 
29.20 

342 

♦ 

27.70 
27.30 
137 
18.05 

24.70 

25-35 
24.83 

n.73* 
11.58 
29.80* 
29.30 
35J 

27.85* 
27.40 

18.20 
18.50* 

A' 
24.80 

25.50* 
25 

11.74 
11-57 

«9-43 
35i 

27-93 

18.05 

■4^1 

24.73 

25-35 
24-78 

11:^ 
18.10 

18-25 
18.50 

24-85 

25-50 
24-97 

'  Nominal, 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam, 

Beilin  

Hamburg    , 

Vienna 

Petrograd.. 
New  york  , 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
chqs. 
cbqs 
sight 
3  mths 
sight 
sight 
sight 


Last 
Week. 


27.42J 
11.50 


139 
4-7' 
3Si 

24.S5 


This 
Week 


Place, 


I 


This 
Week 


27.55 
11.60 


I37i 
4.72 

24.924 


Amwerp 1  short 

Italy 1  siKht 

Constantinople  3  mths 
Rio  de  Janeiro,  9odys 
Buenos  Aires  .  90  dys 
Calcutta...         '^'f' 
Bombay  ... 
HongKong. 
Shanghai    . 
Singapore  , 
Yokohama  . 


T... 
T.T- 
T-T. 
T-T. 
T.T.  , 
4  mths  I 


TREASURY  BILLS.  ,    ^..  „   , 

Last  week.    This  week. 
Per  cent.       Per  cent- 
Three  months       *i        "       *i 

Six  months 48         ••       43 

Nine  months  49         ••        4j 

Twelvemonths *'         "'        *' 

OPEN  MARKET  DISCOUNT. 

Last  week-  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  48         ••      jj'    a 

Three  months  ,,  *E       "    ;S_2 

Four  months  1,  1^        ••    4ia    w 

Sixmonths  ,,  ♦»,  '      "     ,iL.l 

Three  months  fane  aland  bills  }'    ,    "    rf;! 

Fourmonths  'J"'*    "    '"^f 

Sixmonths  ° 

BANK  AND  DEPOSIT   «ATES^^^^  ^^^^  ^,,  ^^^^ 

Per  cent.    Per  cent. 

Bank  of  England  minimum  disoonni  rate        5  "  « 

„             ,,         short  loan  rates            5,  ••  '1 

Bankers' rate  on  deposits ••        ••  35  ••  3' 

Bill  brokers' deposit  rate  (call) 3?  "  ^J 

,,           7  and  14  days' notice           31  ••  ■  ^•, 

Current  rates  for  7  day  loans          4t— 4»  "  'J^tj 

forcall  loans              4-4j  •■  4    41 


The  Week's  Stock   Markets. 


Never  before  have  we  admired  the  Stock  Exchange 
as  we  do  to-day.  It  is  facing  the  disasters  of  war  with 
a  stoicism  altogether  admirable,  knowing  well  that  the 
new  direct  taxation  imposed  must  still  further  cramp 
business.  It  mav  be  that  by-and-by.  when  the  life  of 
nations  begins  to  return  to  its  old  channels,  activity  on 
stock  markets  will  spring  up  and  some  compensation  be 
given  to  brokers  and  dealers  for  the  privations  they  now 
endure  without  a  murmur,  but  immediately  ahead  there 
is  little  or  nothing  to  encourage  the  hope  of  increased 
business.  At  the  height  now  reached  the  income-tax 
levy  cannot  fail  to  have  an  arresting,  if  not  a  directly 
adverse,  efifect  upon  the  prices  of  the  best  classes  of 
securities.  "  Gilt-edged  "  stocks  will  be  less  in  favour 
with  investors  than  ever,  and  out  of  their  unpopularity 
may  arise  an  increased  demand  for  securities  yielding 
high  rates  of  interest,  and  therefore  involving  the  in- 
vestor in  greater  risks.  That,  indeed,  is  probably  the 
first  shape  that  a  revival  of  business  will  take,  but  ia 
the  meantime  there  is  not  much  life  to  be  expected  even 
in  this  direction. 

Just  look  at  this  proposal  to  tax  excess  profits  to  the 
extent  of  50  per  cent.  A  good  many  undertakings  have 
lately  been  displaying  handsome  increases  in  their 
profits,  increases  ranging  from  a  few  thousands  to  a 
quarter  of  a  million,  and  if  all  classes  of  business,  joint- 
stock  and  private,  are  drawn  into  the  Chancellor  of  the 
Exchequer's  net,  the  revenue  may  be  greater  than  even 
he  estimated,  although,  as  we  say  elsewhere,  that  is 
doubtful.     Profits  may  be  hidden  and  firms  take  steps 
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to  avoid  being  caught  again  as  many  of  them  will  be 
upon  the  reports  recently  issued,  but,  whether  or  not, 
look  how  this  tax  must  stop  the  movement  of  prices. 
We  lately  deprecated  the  rise  in  armament  shares,  but 
there  will  be  no  need  to  do  that  any  more  for  any  class 
of  shares,  and  the  difficulty  may  be  to  prevent  prices 
from  receding.  At  all  points,  therefore,  the  market  is 
struck  as  with  paralysis,  and  yet  it  maintains  its 
serenity  and  accepts  with  a  loyalty  altogether  admirable 
the  privations  put  upon  it  by  the  new  taxation.  Members 
understand  what  they  suffer  for,  and  there  is  never  a 
grumble  to  be  heard. 

No  "  tips  "  to  give  this  week?  Not  a  single  one  of 
the  least  use  to  you. 

There  has  been  nothing  of  any  importance  on  the  St<pck  Ex- 
change this  week.  It  is  all  as  dull  as  ditch-water,  and  the  few 
exceptions  merely  serve  to  emphasise  the  terrible  stagnation  that 


Prcs. 


I  Last  I  This  1;  Min. 
IWeek'Week    Prcs. 


j  i.ast  I  1  his 
IWeek  Week 


66i 


69i 


Consols 

War  Loan   3*%. 
,,   4j%(^7opd.) 

India  3% 

^..    3i% 

Canada  4%.  1940-60 

■»       4*%,  1920-5 

N.S.W.  4%. ....... 


Belgian  3% 

Brazil,  1913 

New  Funding 

Chinese  1896  

1913 

Egypt  Unified  4%.. 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

,,        M        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

Canadian  Pacific   

Do.  6%  Notes 

E.  Indian  Guar.  4*%  debs. 
Grand  Trunk  ord 

Do.  3rd  pf 

Do.    5i%3-yr.  Notes 

Do.    5i%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacihc 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co."  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . , 

Lloyds 

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whit  worth  .. 

Associated  Cement 

BirminBham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 
Brown  (John),  Sc  Co, 


83| 

83 
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N.S.W.4i%5yr-bds. 
..      4*%  1922-7-. 
New  Zealand  4% 
Queensland  4%  - , 

,,  4A%  new 

Union   of  S.  Africa 

4i%t  1920-5  ... 
Victoria  4i%,  1920-5 


French  Rentes  .... 
Japan  44%  (ist)  .... 

„     (2nd)  

Russia  4  % 

„      4i%     

»      5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth,  British  dfd 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

I  Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Mond 1    3^^ 


Brunner, 
Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  ... 
Anglo-Egyptian  "B"  ... 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Combine  (10s.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Baiu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . 

Abbontiakoon  {10/-) 

Brakpati  

Broken  Hill  Prop.  (8/-)    ., 

Cam  &  Motor 

Central  Mining  (^12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (loM 


Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  fit  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(jCio4  pd) 

Do.  (£i2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land , 

Furness,  Withy , 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A 

Kynochs  

Lever  Bros.  "  C  "  pf. ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd , 

Mond  Nickel  ord , 

Natiorial  Steam  Car , 

Nobel  Dynamite   ; 

Pears,  A.  &  F 

P.  &0.  dfd , 

Royal  Mail 

South  Durham  Steel  .... 

Underground  Inc.  Bds.  .. 

Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

I  Royal  Dutch  (100  gulden) 

I  Shell 

]j  Spies  (10/-) 

|{  Ural  Caspian 
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7/q 

7/ioi 

2H 

2M 

44M 

43/S 

12/9 

13/6 

63 

6* 

"i 

?i? 

4 

I  Linggi 

London  Asiatic 

Malacca   

Malayalam  

Merlimau 

Rubber  Trust  (15/  pd.)  . 

United  Serdang    

Vallainbrosa   

De  Beers  dfd.  (£2  los.)  ., 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "  B  " 

Do.    Deep 

New  Modder  (^^4) 

Rand  Mines  (5/-)    

Rio  Tinto  (£5)   

Van  Ryn  Deep   
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securities  that  used  to  be  ranked  as  first-class.  All  these  pre- 
conceived notions  about  values  must,  however,  be  abandoned 
urder  present  circumstances,  and  when  3s.  6d.  in  the  £1  is 
knocked  off  a  dividend  for  income-tax,  there  is  no  use  trying  to 
blink  the  fact  that  in  the  majority  of  cases  every  kind  of  in- 
genuity will  be  used  to  escape  the  burden.  This  is  not  the  place 
to  discuss  politico-economic  questions,  but  the  Stock  E.\change 
has  to  face  very  difficult  problems,  and  has  to  make  the  best  it 
can  out  of  them.  The  War  Loan  has  given  way  a  little,  but 
there  was  some  support  for  Colonial  issues  giving  a  clean  4^ 
per  cent,  interest  with  a  bonus  on  redemption  five  or  10 'years 
hence.  Among  foreign  bonds  Japanese  were  well  supported,  and 
there  was  some  inquiry  for  Chinese  issues,  but  business  was  oa 
a  very  small  scale.  Argentine  and  Brazilian  issues  also  looked 
fairly  healthy,  but  an  order  for  over  ;^'i,ooo  stock  frightened 
the  boldest  dealer  cut  of  his  wits. 

Much  the  same  occurred  in  the  Home  Railway  market,  except 
that  here  there  was  a  decided  tendency  to  sell  on  fears  of  labour 
troubles,  and  most  of  the  leading  stocks  had  to  give  way  rather 
sharply.  Americans  kept  up  well,  in  spite  of  the  improvement 
in  the  exchange,  on  the  belief  that  a  big  loan  will  be  arranged 
to  pay  for  the  heavy  purchases  of  munitions  which  the  Allies 
have  had  to  make,  and  which  we  have  to  finance.  Canadas  were 
good  when  it  was  found  that  Sir  \Vm.  Van  Home's  estate  was 
not  likely  to  come  on  the  market  for  the  tirae  being,  but  Grand 
Trunks  gave  way  a  little.  Traffics  are  encouraging,  and  the 
harvest  looks  excellent,  but  for  the  moment  there  are  more  sellers 
than  buyers.  Mexican  Rails  were  dull,  and  .Argentines  got  no 
support,  so  that  they  are  generally  lower,  and  Lecpoldinas, 
United  of  Havana,  and  many  similar  stocks  all  look  sickly. 

In  the  miscellaneous  sections  interest  was  entirely  devoted  to 
the  probable  effects  of  the  Budget,  and  the  dealings  were  reduced 
to  a  minimum.  Shipping  shares,  which  have  been  rather 
popular  of  late,  were  offered  on  fears  about  the  effect  of  the 
proposed  taxation  of  war  profits,  and  Banks,  Insurance  shares, 
and  similar  securities  had  scarcely  a  bargain  to  their  credit, 
although  the}'  mostly  drooped.  Armament  shares,  about  which 
there  has  been  a  considerable  amount  of  enthusiasm,  had  to  find 
comfort  in  the  shadows,  and  the  Textile  division  had  nothing 
to  brag  about. 

In  the  Rubber  sectibri  there  was  a  good  investment  demand 
for  the  better-class  shares',  and  companies  which  are  just  begin- 
ning to  come  into  line  as  substantial  producers  and  dividend- 
pa3'ers  are  picked  up  quite  eagerly.  But  in  these  cases  a  little 
knowledge  o*  the  actual  conditions  is  very  essential,  and  every 
tree  is  not  necessarily  a  producer.  Oils  have  not  been  in  favour. 
The  leaders  have  lost  ground,  and  the  smaller  concerns,  where 
they  have  been  mentioned  at  all,  don't  encourage  even  the 
boldest  speculator  to  dabble  deeply. 


exists.  We  have  a  fairish  number  of  transactions  in  War  Loan 
stock,  but  outside  that  the  business  is  almost  negligible,  in  spite 
of  the  fact  that  there  are  good  bargains  to  be  picked  up  among 


LONDON   PRODUCE    MARKETS. 

Sugar. — During  the  week  prices  were  raised  in  all  directions 
after  the  Budget  announcement,  most  descriptions  being  4s.  gd. 
per  cwt.  dearer,  while  cubes  formed  an  exception,  being  20s.  per 
cwt.  higher.  Notwithstanding  the  high  level  of  prices,  there  was 
a  fairly  good  inquiry,  and  European  wants  are  still  being  mainly 
satisfied  by  Java  consignment".  The  Cuban  crop  also  commands 
support,  and  ^bout  50,000  tons  of  96  per  cent,  centrifugal  were 
reported  seld  to  Europe.  Of  British  refined,  Tate's  No.  i  cubes 
sold  50S.  6d.,  H.T.S.  at  50s.  granulated  32s.  3d  to  33s.,  pieces  at 
24s.  6d.  to  30S.  6d.,  according  to  make.  Lyle's  granulated,  32s.  3d. 
to  32s.  gd.  ;  white  crystals,  32s.  3d.  to  33s.  3d,  ;  and  yellow 
crystals,  31S.  3d.  Of  foreign  descriptions,  American  granulated, 
spot,  London,  sold  at  32s.  3d  ;  and  white  Java  at  30s  to  30s.  3d. 
Cuban  receipts  for  all  ports  last  week  totalled  5,900  tons,  as  com- 
pared with  4,000  tons  at  corresponding  period  last  year.  Cen'.rals 
at  work  i  against  nil. 

Coffee. — Only  a  limited  supply  was  offered  at  public  sale,  and 
met  with  quiet  support,  but  rates  showed  no  material  change. 
Vera  Paz,  mid,  sold,  69s.  to  70s.  ;  peas,  86s.  6d.  to  94s.  6d.  ; 
Colombian,  good  bold  pale,  63s.  6d.  ;  Costa  Rica,  fair  to  fine  bold, 
73s.  to  803,     Futures  ruled  quiet.     December,  sold,  36s.  6d. 

Cocoa. — No  public  sales  were  held.  Private  market  exhibited  a 
generally  quiet  tone. 

Tea. — Indian  sales  this  week  met  with  a  fairly  active  competi- 
tion for  good  to  better  kinds,  which  realised  steady  prices,  but 
common  to  medium  descriptions  in  many  cases  showed  a  decline 
of  Jd.  per  lb.  Ceylon  sales  passed  off  with  an  irregular  demand, 
and  prices,  with  few  exceptions,  displayed  an  easier  tendency. 
Java  offerings  experienced  a  good  demand  at  generally  dearer 
prices. 

Spice. — Pepper  met  with  quiet  support,  and  prices  in  some  cases 
showed  weakness.  Fair  black  Singapore,  on  spot,  sellers,  5jd.  ; 
Tellicherry,  6d.,  buyers  ;  Lampong,  sellers,  5jd.  ;  white  Singapore, 
on  spot,  sellers,  8jd. ;  fair  Muntok,  sold,  lojd.  To  arrive:  Black 
Singapore,  September-November  shipment,  sellers,  5gd. ;  Lam- 
pong, ditto,  5|d.  ;  white  Singapore,  sellers,  8Jd.  ;  Muntok,  gjd.  ; 
and  Penang,  7^d.,  c.f.  and  i.  Cloves  ruled  steady.  Fair  Zanzi- 
bar, on  spot,  sold,  6|d.  At  public  sale  fair  supplies  passed  off 
quietly,  e.xcept  nutmegs,  which  met  a  good  demand  at  about  tete 
rates.     Mace  easier. 

Rice. — Market  quiet,  but  values  ruled  firm.  Garden  Siam,  on 
spot,  sellers,  13s.  gd. ;  and  Rangoon,  two  stars,  14s.  3d.  to  14s.  6d. 
Jdte  in  fair  demand,  and  values  moved  upwards,  but  eased 
later.  Native  first  marks,  spot,  sold,  £'27;  ditto,  September,  at 
;£26  los.  to  ;^27,  and  /26  15s.  ;  ditto,  October,  at  y^26  los.  to  ;^27 
and  ;f26  15s. ;  Daisee,  September  and  September-October,  at 
;f26  5s.,  c.f.  and  i. 

Hemp. — Manila  market  quiet,  but  values  were  without  material 
change.      New    graded,    fair,    September  -  November    shipment^ 
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quoted,  £38  los.  ;  medium,  ;f  35  10s.  ;  coarse,  £30 ;  and  coarse 
brown,  £28.  H  grade,  October-December,  sold,  ^38  ;  and 
shippers' mark,  at  ;^38  los.  New  Zealand  in  slow  request.  G.F,, 
October-December,  sellers,  ;f  33  ;  H.P.F.,  ditto,  £32;  and  fair. 
£31,  c.f.  and  i. 

Shellac— Spot  market  quiet.  Fair  T.N.,  orange,  sold,  69s.  A. A. 
garnet,  fair  free,  at  66s.  Futures  firmer,  but  somewhat  irregular. 
October  sold,  68s.  6d.,  68s.,  and  70s. ;  December,  705.,  71s.  6d., 
70s.,  and  71s. ;  March,  74s. 

Gambier  steadily  held.  Good  marks,  September-October  ship- 
ment, sellers,  34s.,  c.f.  and  i. 

Quinine  met  a  good  demand.  Continental  brands,  on  spot, 
sellers,  zs. 

Chinchona  Bark. — In  auction,  a  good  inquiry  prevailed  at 
fully  steady  prices.  Succirubra,  natural  stem  chips,  sold,  4d.  ; 
root,  sJd.  Officinalis,  natural  stem  chips,  at  3|d.  to  6Jd.  Hybrid 
stem  chips  at  4jd.  to  6d.,  and  root,  sd. 

India-rdbber. — Market  generally  quiet,  but  prices,  after  being 
weaker,  became  steadier  for  plantation  kinds.  Para  dull.  Planta- 
tion, crepe,  spot  and  September  delivery,  sold,  2s.  3jd.,  2s.  3jd., 
and  2s.  4Jd.  ;  October,  at  2S.  3Jd.  to  2s.  4d.  ;  October-December, 
2s.  35d.  to  2S.  4d. ;  January-June,  sellers,  2s.  3jd.  Smoked 
sheet  on  spot  sold,  2S  3fd  ,  zs.  3|d.,  and  2s.  4d.  ;  September, 
2S.  3^d.  to  2S.  4d.  ;  October-December,  sellers, 2s.  4d. ;  January- 
June,  2S.  3jd.  Fine  hard  Para,  spot,  sellers,  2s.  4ild.  ;  September- 
October,  sold,  2S.  4|d.  to  2S.  4jd.  ;  October-November,  2S.  4jd.  ; 
November-December,  2s.  4jd.  Soft  fine,  spot  and  near,  sellers, 
2S.  3d.  Ball,  November-December,  sold,  is.  gjd.  Scrappy,  spot 
and  near,  sellers,  is.  gd.  per  lb. 

Copra.— Market  quiet.  To  London  :  Ceylon,  September-Octo- 
ber, buyers.  ^24  5s.  ;  Malabar,  ditto,  £25  5s. ;  F.M.S.,  Singapore, 
sellers  £23  los.  ;  South  Sea  Islands,  ditto,  /22  5s.  To  Marseilles  : 
F.M.  Straits,  September-October,  sellers,  ;f23  12s.  6d.  Cebu, 
■ditto,  /235s.  ;  Manila,  ditto,  £22  17s.  6d..  c.f.  and  i. 

Wool. — Public  sales  proceeded  with  good  spirit,  and  steady 
prices  were  realised  for  all  suitable  qualities.  The  seventh  series 
of  sales  has  been  fixed  to  commence  on  October  26,  and  the  final 
series  of  the  year  on  December  7  next. 

Tallow.— Market  firm.  At  public  sale,  1,441  casks  were  brought 
forward,  and  1,351  sold,  prices  being  unchanged  to  6d.  per  cwt. 
dearer.  Australian  mutton:  fine,  37s.  6d. ;  fair  to  good,  36s.  to 
37s  3d.  ;  dark  to  dull,  33s.  6d.  to  35s.  3d. :  hard,  36s.  gd.  Beef : 
fine,  36s.  6d.  ;  fair  to  good.  34s.  gd.  to  36s. ;  dark  to  dull,  32s.  6d. 
to  33s.  gd.  ;  sweet,  37s.  6d.  per  cwt.  Market  letter  gd  up  for 
stuff,  tallow  being  unchanged.  Town  tallow,  35s.  6d.  ;  smelted 
■stuff,  25s.  per  cwt.     Rough  fat,  7d.  per  8  lb. 

Oils, —  Linseed  dull.  Spot,  pipes  (landed),  ^26;  barrels 
;f26  15s.  ;  Hull  (naked),  spot,  ;f23  2s.  6d.  Rape  :  English  refined 
pale,  spot  (barrels),  ^36  to  £38;  ordinary  brown  (naked),  spot, 
£34  'o  /35-  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
September-October,  ;f3i  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  ;f27;  refined,  pale,  spot  (pipes),  ;f 30  ;  sweet  (barrels),  ^35, 
^■36.  Cocoa-nut,  Ceylon,  spot,  £43  los.  Cochin,  spot,  £44  to 
/47.  Soya  bean,  Oriental  (cases),  London,  September-October, 
£23  15s-,  c.f.  and  i.  Turpentine  firm  at  first,  but  eased  later. 
American  spirits,  on  spot.  35s.  ijd. ;  Spanish,  spot,  31s.  3d. 
Petroleum  :  American,  gid.  ;  water-white,  loid.  per  gallon.  Lin- 
seed market  quiet.  Calcutta,  spot,  55s.  3d.  ;  afloat,  55s.  3d.  ; 
September-October,  55s.  6d.  ;  October-November,  56s.  La  Plata. 
October-November,  50s.  gd.  Rapeseed  :  Guzerat.  September- 
October  (pure),  61S.  ;  Toria  (3  per  cent.),  September-October. 
53s  Cottonseed  firm.  London:  Egyptian.  September.  £10  is.  3d. : 
October.   £g  i6s.  3d.  ;  November-January.  £g  73.  6d. 

Metals.— Copper  :  The  warrant  market  has  been  unsettled  at  in- 
tervals since  the  commencement  of  the  week.  After  reacting  at  first, 
prices  improved,  while  a  very  fair  amount  of  "bear"  covering 
and  buying  by  dealers  took  place  until  Tuesday,  when  standard, 
cash  delivery,  left  off  at /70  7s.  6d..  and  three  months  /71  los. 
The  tendency  was  easier  until  Thursday's  close,  owing  to  renewed 
offers,  while  values  in  these  positions  receded  to  ^eg  12s.  6d.  and 
£yo  los.  respectively.  Dealings  were  on  a  fair  scale.  Electro- 
lytic, £&6  10s.  to  £87  los.  Tin  :  Irregularity  prevailed  throughout, 
and  operations  were  limited.  Spot  standard  advanced  by  Tuesday 
to /1535s.,  and  three  months  to  ;fi54.  Selling  desire  followed, 
and  rates  fell  back,  cash  by  Thursday  closing  at  /150,  and  three 
months  £150  15s.  Lead  dearer.  Soft,  foreign.  September,  £24; 
January  to  March.  /22  15s.  to  £22  12s.  6d.  Spelter:  American, 
G.O.B.,  quoted  officially  at  £66  to  ;^6o.  as  to  position.  Iron 
easier. 

Corn  (Mark  Lane). — Firmness,  but  not  a  great  deal  of  business, 
characterised  cereal  markets  since  last  Monday,  the  attendance 
being  limited,  and  prices  variable  in  only  a  few  directions.  Wheat 
(English)  :  Both  whites  and  reds,  delivered,  range  up  to  49s.  per 
quarter,  504  lbs.  Of  imported  grades.  No.  2  bard  winters,  48s.  6d., 
ex  ship.  Choice  white  Karachi,  54s.  to  54s.  6d.,  landed  terms. 
Plate,  53s.,  landed.  Flour:  Minneapolis  top  patents,  42s.  6d.  to 
44s.,  and  Manitoba  patents,  40s.  to  41s.,  landed.  Grinding  barley  : 
Plate,  34s.  6d.,  ex  ship;  Japanese,  37s.;  and  Karachi,  37s.  6d.. 
both  ex  ship.  Oats:  Plate.  26s.  6d..  ex  ship,  and  26s.  6d.  to 
26s.  gd..  landed.  American  white  clipped.  No.  2.  nominal,  at 
32s.,  ex  quay.  Maize  :  Sound  Plate.  30s.  3d.  to  30s.  6d.,  ex  ship  ; 
3ii.  3d.,  landed.     White  flat  South  African,  34s.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — Progress  in  the 
market  continues  to  be  considerably  hampered  by  the  higher  basis 
of  prices  compared  with  a  few  weeks  ago,  and  it  seems  quite  im- 
possible for  sellers  to  secure  adequate  advances  from  their 
customers.  The  hardening  tendency  in  raw  cotton  rates  con- 
tinues, and  there  are  few  indications  at  the  moment  of  any  reaction 
in  prices.  The  facts  available  with  regard  to  the  situation  do  not 
warrant  such  high  quotations,  and  it  is  quite  evident  part  of  the 
upward  movement  is  due  to  manipulation  by  speculators.    It  looks 


as  though  the  American  crop  for  this  season  will  be  rather  less 
than  12,000,000  bales,  whilst  according  to  some  authorities  the  con- 
sumption will  be  about  15.000.000  bales.  There  was  a  big  carry 
over  at  the  end  of  last  season,  but  if  these  figures  turn  out  to  be 
correct,  supplies  will  not  be  plentiful  in  twelve  months'  time. 
Smaller  forecasts  are  also  being  published  relating  to  the  Egyptian 
crop,  and  the  yield  may  turn  out  to  be  only  4.750,000  cantars. 
Owing  to  the  difficulty  in  arranging  transactions,  the  inquiry 
in  piece  goods  shows  a  falling  off.  Fewer  bids  have  come 
through  from  India,  and  the  response  to  prices  wired  out 
is  very  discouraging,  especially  in  staple  makes,  such 
as  shirtings.  Some  miscellaneous  sales  have  occurred 
in  fancies  for  China,  but  staples  continue  decidedly  slow. 
Now  and  again  orders  are  reported  for  the  smaller  markets  of  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  24,  «9«5 


Last 
Week. 


Tbit 
Week. 


■ngar— per  cwt., 
daty  9/4,  98% 
polarisation 

Tale's  Cubes  No. I 

Ditto,  No.  I..     .. 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beel,    88%    f.o.b. 

Tea— pec  lb., duty 

I/-  lb. 
(ndian  Pekoe      •. 
Broken    ,, 
Orange    ,, 
Broken    ., 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  ijd.  per  lb. 
Trinidad—per  cwl 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba., 
Ooir«e— per     cwt 

duty  21/- per  cwt. 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .     . . 

Provleloni— 
Batter,  per  cwt 

,  Australian  tinest 
Irish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany  rolls  — 
doz.lb.     ..     . 

Bacon— pec  cwt. 

Irish      

Continental . .  . 
Canadian  ..  . 
American     . ,    . 


£   ..  d. 

I  It     o 

1  10    6 

I     8    0 

27  6— a8  0 

nom. 

nom. 


»4  o — 27  0 
nom. 

s.d.  s.  d 

09-11 
0  loi-i  2 

9I-1  ■! 
10  —  ii3 

8*-  iij 

8}-!   o 

9i-i  I 
9J-1  1' 

loj-l    I! 

0  8i-o    9; 

s.      s. 
79  o    84  o 
78  o-  82  0 

nom. 
72  o-  91  o 
0-  92  o 


Hami — pec  cwt, 

Irish      

Canadian  ..  ,, 
American     ..    .. 

Ohetie- percwt. 

Edam 

Canadian     , .     , 

Gouda    

English  Cheddar 
Wills  loaf  ..  . 
New  Zealand 

Bloe —  Raneoon- 
open  charter, 
new  crop,  per 
cwt. 

Uoulmeio    ..     .. 

Bassein 

Saigon  c.  f,  and  I 

BMi- per  130. 

Dutch 

Russian 

Danisti  . . 


2  10    6 

2  10    0 

I  13    o 

32  3—32  9 

nom. 

nom. 


24  9—27  6 
nom. 

s.  d.  s.  d. 


67  o-  94  0 

47  0-120  C 

55  o-  82  0 


noni. 
164/-170; 

nom. 
136/-14C'/ 
I 46/- 150/ 
1S0/-181/ 

13  0-17  o 


96  0-105  ' 
96  0-107  c 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured )  Merino 
Greasy  Crossbred 
Cape  snow  white 

(ndlarubberp.lb 

Plantation,      Spot 
Crepe 


|::  % 


0  9l 
0  91 
0  9i-i     3  , 

11-2     o 
3  9  -0  izi 
3  8i-o  iiA 
>  8»-o  Jij 
o  8J-1    o 
o  95- 1    oji 
0  Si-o  10 
J 
I 

80  Q  -86  0! 
75  0  -82  o; 

nom. 

72  0  -90  oi 

88  0  -90  c 


62  o-  94  0' 
47  0-120  6 
55  o-  82  o 


nom. 
172/-178/ 

nom. 
134/-140/ 
■  24H58/ 
l9o;-l92/ 

15  o-iy  0 


98  0-105  t 
98  0-107  £• 


Last 
Week. 


Thii 
Week. 


-  -  .  -  t  9  — 2  8 
3  lij-l  7J0  Si— I  6 
I    5-2    c  f  b  —2  0 


£  t.   i 


08  0-95    0    30  0-95  0 
72  0-86  o    74  0-87  o 


1200-1240 
86  0-88  0 
50  0-76  0 


84  0-86  0 
74  0-78  0 
78  0-84  0 
78  0-94  0 

nom. 
76  0-77  0 


d.  s.d 

nom. 

nom. 

nom. 

nom. 


17  S  22  0 
10  6-13  6 
17  0-20  o 


£'»4  I 
82  0—87  o 
49  0— 8t<  o| 


£86 
74  0-78  o 
78  t>-04  o 
78  0-96  0 

nom. 
76  0-78  0 


s.d.  s.    d 
nom. 
nom. 
nom. 
nbm. 


18  6-23  0 
10  6-12  6 

18  0-21   0 


Coal— per  ton. 

Durham,  best     . 
Seconds        ..     . 
East  Hartlepool. 
Seconds       .,     . 
Steams,  best 
Seconds       ..    . 
Lead— pertoo. 
English  Pig..     .. 
[•creign  sott.Sept. 

Quicksilver— per 

bottle  firsthand 

Tin- per  ton 

English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plates, pec  bos 

Oopper— per  ton. 

English.    Tough, 

per  ton      ..     .. 

Best  Selected    .. 

Sheets 

Standard     • .    •  ■ 
Jul*— pec  too. 
Native  Scats    for 
sh'pmt.         Sept. 

Olll- 

Unseed,  per  ton.. 
Kape,ref.English, 

caslis 

tirown      English, 

naked 

Cott'u  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.peii 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs,..Sep.-Oct. 
Rape,  Guzerat 

Sepi.-Oot. 
Iron — pec  ton 
Cleveland  Cash  . . 
Tobacco  —  Hut), 

unmanufactiirec 

5/6  to  6/21  per  lb. 
Maryland  Ac  CJuiu. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leal    .. 

Latakia 

Havana..    ..    .. 

.Vianila 

Cigars,  duty  Jo/6 

per  lb.  ..  . 
timber— Wood. 
Danisig     anu 

Memei  Fir.  pei 

load 

ludian  Teak 

Flour— per  sack. 
Town  bouseholjs. 

ofiicial    . . 
American,  ist  pj- 

tents 


023} 

nom 

nom 

nom 

nom 
t8  o — 19  0 
16  0—17  o 

£  '  d. 
24  o  0 
23    5    o 

16  10  0 

1534-154} 

•54i-"55! 

)£l52  10  0 

18  74- 

17  10} 

£S6-r87 
£79-£8o 

£96 
£69    0    0 


£26  15   o 

£264-f27i 
£    s.  d. 

£36-08 
£34-Z35 

.1  £30-/36 

9id. 
loid. 

2  16    0 
300 

3  4  " 


0  6—0 

0  5i-j 

0  6—0 

0  4J-1 

1  0—6 
0  6—2 

2  0 


£   s.d. 


00m. 

nom. 

nom. 

nom. 
18  0—19  o 
16  0—17  o 

£    »•  d. 
25    o    o 

24  20     O 

£     £ 

l6i-l6i 


151-152 

152-153 

£151    7  6 

I74j->77i 


£S6i-£87j 
£8i-£82 


130/— 150/ 
Ziol — Ooot 


43/ 
42/  opds, 


£96 
£6912 


£26  10    o 

£2fr-£26J 
£    !.  d. 

£36-£38 
£34-£35 
£s7i-£27l 
£3o-£36 


1 15 
3  > 
3  4 


0  6-0 10 

0  5i-l  6 
0  6-0  lo 
0  4i-»  0 
10-60 
06-30 

«  0 


130;— 150) 
280/— 600/ 


43/ 
43/6  upde. 


Far  East.  It  is  not  an  easy  matter  to  get  our  customers  in  South 
America  to  pay  the  higher  prices,  but  the  undercurrent  of  demand 
is  fairly  encouraging.  Very  little  has  been  done  for  the  Levant 
and  Egypt.  Less  fresh  business  is  now  coming  round  in  printing 
cloths,  but  Burnley  manufacturers  continue  rather  better  situated. 
Nothing  particularly  new  has  transpired  in  home  trade  circles,  but 
houses  with  stocks  welcome  the  appreciation  in  values.  American 
yarns  for  home  use  have  hardened  in  price,  and  an  irregular  busi- 
ness has  been  done.  Demand  in  medium  numbers  continues  rather 
healthier.  Producers  of  coarse  counts,  however,  are  still  the  most 
favourably  situated.  It  has  been  a  struggle  to  arrange  contracts 
in  shipping  yarns,  but  trade  has  not  been  at  a  standstill.  Bolton 
spinnings  have  been  purchased  a  little  more  freely  in  some  quarters, 
and  certain  producers  are  not  pressing  so  much  for  fresh  orders. 
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Friday's  Movements. 

Sugar. — Refined  gcxjds  sold  well  at  recent  values.  Grocerj' 
cane  sorts  quiet,  some  revision  in  price  being  necessary  in  order 
to  bring  same  into  line  with  white  qualities. 

CoKFKK. — A  moderate  quantity  offered  in  auction  met  a  quiet 
demand  at  about  late  prices.  Futures  steady.  September  de- 
livery quoted  36s.  y^d.,  December  37s.  i^d.,  and  March 
36s.  lOiJd. 

Spice. — Only  a  small  trade  resulted  in  pepper  on  about 
former  terms. 

JiTE  in  quiet  request,  and  quotations  tended  against  sellers. 
Native  first  marks,  September-October,  steamer,  quoted  ^^26  los. 

Hemp  quiet,  but  sellers  asked  recent  prices.  New  graded 
fair,  September-November,  sellers,  ^^38  los,  medium  £3^  los, 
and  coarse  sold,  .^^30. 

Shell.ac  rather  quiet,  though  steady. 

Ri'BBES. — Market  dull.  Standard  plantation  spot  crepe 
quoted  2s.  4c].  October  delivery  sold  2s.  3^d.  January-June 
value  2S.  3^d.  Ribbed  standard  smoked  sheet,  spot,  2s.  4d.  Fine 
hard  Para,  spot  and  forward,  sellers,  2S.  4id. 

Met.als. — Copper  :  Only  moderate  dealings  transpired,  but 
with  holders  showing  no  undue  pressure,  values  were  kept  at 
steady  level,  settling  down  unchanged  for  cash  and  as.  6d. 
firmer  for  three  months  since  previous  day's  close.  Standard 
cash  sold,  ;^6q  12s.  6d.,  and  three  months  at  £yo  los.  to 
£yo  I2S.  6d.,  closing:  £(>q  12s.  6d.  and  £yo  12s.  6d.  respectively. 
About  500  tons  sold.  Settlement  price,  £6g  12s.  6d.  Electros 
unchanged  at  /86  los.  to  £87  los.  Tough,  2'86  los.  to  £8j  los. 
Best  selected,  j^.'Si  to  ;^S2.  Strong  sheets,  /q6.  Tin  manifested 
a  quiet  tone,  but  holders  acted  reservedly,  and  prices  moved  in 
an  upward  direction.  Cash  and  also  three  months  clased  27s.  6d. 
dearer  compared  with  Thursday's  final.  Standard,  chiefly  three 
months,  sold  at  /151,  rising  to  /isa  5s.,  closing  ;{;i5i  7s.  6d. 
cash  and  .^^152  2s.  6d.  three  months.  Some  125  tons  changed 
h^nds.  Settlement  price,  /151  5s.  Cables  from  the  East  ad- 
vised  sales  of  150  tons  on  the  basis  of  /152  c.  f.  and  i.  Lead 
further  hardened.  English  £2=^,  foreign  September  offered  at 
£2^  los,  October  sold  ^24,  January  at  ;^22  17s.  6d..  and  Feb- 
ruary at  /22  it;s.  Spelter  quiet,  but  steady.  O.O.B.  officially 
quoted  /66  to  ^60.  Tin  plates  I.C.  cokes,  17s.  4%d.  to  17s.  yy^d. 
basis  f.o.b.  Wales.  Iron  quiet.  Cleveland  cash  64s.  id.,  one 
month  64s.  5id.,  and  three  months  65s.  6d.     Quicksilver  /le  ss. 

to   ;^l6    los. 

Lixseed  Oil.— Spot  pipes  (landed),  ^26,  barrels  ;^26  15s. 
Turpentine,    American   spot,    3=;s.      Cotton,   crude    spot    (pipes), 

£27    5s.     to    ;^27    IDS. 

Linseed  quietly  steady.  London,  Calcutta,  spot  and  near, 
55s. 

What    Balance  Sheets  Tell. 

DELHI  AND  LONDON  BANK,  LTD. 

The  shriiikage  in  Indian  business  in  the  six  months  ended 
June  30  was  reflected  in  this  bank's  profits  by  a  decrease  of 
/4.1.35  to  ^25,070,  but  ;^462  more  at  ;i'5,8oi  was  brought  for- 
ward, and  at  the  same  time  expenses  were  reduced  by  ;^i,455 
to  ;f  19,063.  Nett  profits  were  ^^'^'^  lower,  and  although  the 
dividend  is  maintained  at  the  rate  of  4  per  cent,  per  annum, 
the  appropriations  of  ^^673  to  provident  fund  and  ;^i,5oo  to 
reserve  made  a  5-ear  ago  cannot  be  repeated,  while  a  Trifle  less 
at  ;^;,o56  is  carried  forward.  Current  and  deposit  accounts 
are  ;,i'344,oii  smaller  at  ;f  1,333,104,  loans  on  securities  have  been 
reduced  by  7:17,000  to  /i4,o6o,  and  acceptances  are  /i2,o6i 
down  at  /2-.S12,  but  bills  payable  come  to  ;f32,323  more  at 
;f66,25S,  and  balances  between  head  oflice  and  branches  have 
risen  by  ^^28,632  to  ;^r20,752.  Against  these  loans  and  ad- 
vances show  a  decrease  of  ;r325,667  at  ;^i .261,185,  cash  is 
/ir,i84  higher  at  ^^237. 185,  and  Government  securities  have 
been  increased  by  ;f43.44.S  to  /i.57-3i3.  but  other  investments  are 
;t29,38o   down   at   ;^204,94o. 

AUSTRALIAN    BANK  Or  COMMERCE,   LTD. 

In  its  year  closed  June  30  last  the  profits  of  this  bank  in- 
creased by  ^1,933  to  £6»,^6!i.  but  after  deducting  graduated 
land  and  income  taxes  for  the  half-year,  which  were  £ifiii 
more  at  ^9,030,  the  remaining  profit  was  only  ^^322  higher  at 
/59'S35.  and  as  the  balance  of  ;^3,246  brought  forward  was 
/i,629  less,  it  results  that  the  ^62,781  available  is  ;^r,307  down. 
Out  of  this  ^32,294  is  paid  as  interest  on  inscribed  deposits,  or 
£774  less,  leaving  ^^30,488,  or  £=,33  less,  to  the  credit  of  the 
proprietors.  From  this  /lo.ooo  has  again  been  transferred  to 
the  reserve  fund,  and  a  dividend  at  the  rate  of  3  per  cent,  per 
annum  is  proposed  by  the  directors.  These  payments  will  leave 
jf2,55o,  or  ;^^36  less,  to  carry  forward.  Nothing  special  re- 
quires attention  in  the  balance-sheet,  which  is  remarkable 
chiefly  for  the  fact  that,  compared  with  a  year  ago,  the  assets 
represented  by  coin  and  bullion,  Australian  notes,  cash  and 
bank  credits  of  various  kinds,  balances  due  by  other  banks, 
bills  receivable,  &c.,  have  risen  by  ;^i35,73o  to  /i,9o6.s88.  Coin 
and  bullion  alone  is  ;^93,352  higher  at  ;^7s6,629.  Discounts, 
advances,  loans.  &-c.,  have  fallen  off  ;fiio,i86  to  /3,98o,s87. 
The  reserve  fund  is  entered  in  the  balance-sheet  at  ^^65,000,  or 
/" 20,000  more  than  a  year  ago,  and  inscribed  deposits  are  down 
^■38,710  to  ^1.614,689.  Altogether  the  liability  on  deposits  en- 
tirely due  to  customers  has  risen  by  ;{^5?.i;o2  to  ;^2,94i,323,  be- 
sides which  there  remains  a  liability  of  /75.000  on  account  of 
Government  deposits.  The  bank  is  of  auite  modest  dimensions 
now,  and  its  balance-sheet  total  of  ;f6,25Q,4i2  is  only  /21.6S1 
higher  than  it  was  at  the  end  of  June  last  year,  but  even  that 
is  rather  a  remarkable  fact  in  view  of  the  crisis  through  which 
everything  Australian  has  been  passing. 


CALTHORPE  MOTOR  CO.  (1912),  LTD. 

Government  contracts  are  no  doubt  the  secret  of  the  remark- 
able prosperity  of  this  little  company  in  the  year  ended  July  31. 
Its  paid-up  capital  and  debenture  debt  together  only  amount  to 
;f44,842,  yet  it  did  so  well  that,  after  providing  for  admini- 
stration charges  and  writing  off  ^^2,258  for  repairs  and  depre- 
ciation, the  nett  profits  were  ;^9,o35  up  at  ^20,896.  Nothing 
is  written  off  this  time  compared  with  ;i£'i,327  for  preliminary 
expenses  and  ;ri"i,5oo  for  honorarium  granted  to  the  managing 
directors  a  year  ago,  and  the  contribution  to  reserve  is  un- 
changed at  ;^5,ooo.  The  dividend  on  the  participating  prefer- 
ence shares,  however,  is  again  made  up  to  the  maximum  of 
10  per  cent.,  and  the  ordinary  shares  then  receive  30  per  cent.,, 
or  double  last  year's  dividend,  leaving  ^^7,748  more  at  ;^8,55^ 
to  be  carried  forward.  Property  account  is  a  trifle  up  at  £j,S2o, 
and  plant,  &c.,  has  been  increased  by  ^^^2,449  to  ;/^  14,803,  against 
which  the  reserve  amounts  to  ;^  10,000,  and  is  partly  represented 
by  £^'^3^  invested  in  War  Loan.  Stocks  show  a  small  decrease- 
at  2,23,514,  but  cash  is  .^{^10,752  up  at  ;^27,o32,  while,  on  the- 
other  hand,  trade  creditors  have  been  reduced  by  ;^983  to 
;^i  1,979,  and  liabilities  for  deposits  received  on  cars  ordered 
come  to  £6,44$,  or  ^{^2,838  more. 

W.    p.    LOWRIE    AND    CO.,    LTD. 

The  directors  have  altered  the  date  of  closing  the  accounts 
from  September  30  to  March  31,  and  the  report  just  issued 
therefore  covers  six  months  only.  Business  appears  to  have 
been  very  satisfactory  during  the  period,  the  profits  amounting 
to  ^^72,034,  as  compared  with  .^111,179  for  the  preceding  year. 
Including  ;^86,354  brought  in,  the  balance  available  for  dis- 
tribution was  ;f  143,920,  and  after  transferring  ;if5,ooo  to  re- 
serve, the  ordinary  shares  receive  a  dividend  of  15s.  and  a 
bonus  of  £1,  making  35s.  for  the  six  months,  as  against  30s. 
for  the  whole  of  the  year  1913-14.  The  balance  carried  forward 
is  ;,;^8,566  larger  at  ;^94,92o.  Property,  stocks.  Sec,  a  con- 
glomerate item  which  reveals  nothing,  is  ;,fi6,i56  lower  at 
^i, 164,993,  and  cash  is  ;^i8,8o9  down  at  ;^5,6oi,  but  debtors 
owe  ^116,769  more  at  ;f  369,091,  while  ;^482,65i  or  jf  48,803  more 
is  due  to  sundry  creditors. 

DEVELOPMENT    CO.     OP     SANTA     FE,     LTD. 

In  order  to  carry  through  at  a  more  favourable  period  the 
moving  of  cattle  for  the  purpo.se  of  counting  them,  the  date' 
for  closing  the  books  was  altered  from  December  31  to  June  30, 
and  the  accounts  now  issued  therefore  cover  18  months.  L'n- 
favourable  climatic  conditions  were  experienced  during  a  good 
portion  of  this  f>eriod,  and  there  was  an  exceptionally  high 
mortality,  while  the  cattle  bred  by  the  company  were  taken 
into  the  books  at  a  low  valuation.  Gross  profits  consequently 
amounted  to  only  ;^8,244.  and  as  expenses,  including  an  un- 
specified allowance  for  depreciation,  were  ;fi2,i3i,  the  nett 
result  was  a  loss  of  ;^3,887,  increasing  the  debit  balance  to 
^^11,007.  Further  cattle  were  purchased  during  the  period, 
and  the  company  now  has  12,606  head  of  cattle  and  758  horses 
which  stand  in  the  books  at  ;^46.264,  or  an  increase  of  ^'23.857, 
but  are  valued  by  the  company's  representatives  at  2:58,700. 
Buildings,  &c.,  have  risen  by  ;^3.898  to  £23,271^,  and  the  com- 
pany has  ;f4,ooo  invested,  but  cash  is  ;f4o,738  down  at  ^f 9,021. 
Preliminary  expenses,  including  ^12.500  for  underwriting,  still 
appear   amongst   the  assets   for   ;^i6,8io. 

WESTERN     AND    HAWAIIAN     INVESTMENT    CO.,     LTD. 

Profits  for  the  year  ended  June  30,  including  ;^i,476  brought 
in,  were  ;^8,q58  larger  at  ;^39,o25,  and  as  interest  charges  took 
rather  less,  the  available  surplus  showed  an  increase  of  £<^,02i) 
at  ;f  27,506.  The  dividend  on  the  ordinary  shares  is  again  made 
up  to  10  per  cent.,  but  both  this  and  the  preference  dividend' 
require  more,  owing  to  a  greater  proportion  of  the  capital' 
issued  in  1913  ranking  for  the  full  year.  Out  of  the  balance 
;^6,25o  is  written  off  investments,  compared  with  ;fi,7oi  off  ex- 
penses of  new  issue  and  ;,£'i,ooo  put  to  contingent  fund  a  year 
ago,  leaving  ;^i,7o6,  or  ;^23o  more,  to  be  carried  forward. 
During  the  year  a  further  £4,41^6  was  received  on  shares,  and 
the  ca'pital  now  stands  at  ^^255, 000,  divided  into  ;f  170,000  pre- 
ference and  ^^85,000  ordinary  stock.  The  debenture  debt  was 
increased  by  ^^21,040  to  ;^2i6,228,  but  liabilities  on  deposits  have 
been  reduced  by  ^17,388  to  ;f3o,2i5.  Loans  on  mortgages,  &c., 
are  ^^36,444  up  at  ;f 570, 281,  but  investments  have  been  reduced' 
by  ^^6,264  to  ;^37,5?6,  and  cash  is  ;fi2.oi4  lower  at  ;^5,242. 


Bibi  Eibat  Oil. — Production  week  September  19,  64,400  poods, 
or  1,039  tons. 

European   Oilfields. — Production  week   September   19,    89,6<X)- 
poods.     Price  of  crude  oil  at  Blacktown,  42i  copecks  per  pood. 

New  Schibaieff  Petroleum. — Production  week  Sept.  12,  gross, 
106,722  poods  (or  1,721  tons).    Nett,  70,784  poods  (or  1,142  tons) 

Ural  Caspian   Oil. — Production  week   Septe.nber   16,    200,800- 
poods  (or  3,239  tons). 

The  board  of  the  Buenos  Ayres  Western  Railway,  Ltd.,  have 
appointed  Mr.  Robert  Graham  to  succeed  the  late  Mr.  F.  Eus- 
tace FaithfuU  as  secretary  to  the  company. 

Cities  Services  Co. — Nett  earnings  for  August,  $298,170;  in- 
crease, $45,589;  aggregate  for  la  months  to  August  31, 
$3,895,732;    increase,   $324,267. 

Port   of    Para. — July,    net    earnings,     146,000    milreis ;      inc. 
34,678  milreis.     Aggregate  from  January   i,   1,283,000  milreis; 
dec,     231,894    milreis.       Navigation    earnings — Gross     (July), 
202,000    milreis;    dec.,    70,833    milreis.        Aggregate,    2,264,00(5- 
milreis;    dec,    558,831    milreis.      Note. — The   figures    given    for 
navigation  earnings   do   not   include   the   subvention    from    the 
Federal    Government,     amounting     approximately     to    874,000- 
milreis  per  annum.     In  consequence  of  the  fluctuations  in   the- 
rate  of  exchange,  the  earnings  are  given  in  Brazilian  currency, 
so  as  to  show  the  actual  monthly  results  of  operation. 
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American  Business  Notes. 

It  is  not  often  that  amusement  is  to  be  extracted 
from  incidents  connected  with  the  war.  This  week 
however,  the  Government  has  provided  the  world  with 
something  to  laugh  over.  The  correspondence  and 
other  documents  taken  from  Mr.  James  F".  J.  Archi- 
bald, the  American  journalist  who  has  played 
"neutral"  observer  with  great  success  among 
Germans  on  several  occasions  during  the  course  of  the 
war,  have  been  published  in  a  White  Paper.  It  forms 
amusing  reading  which  may  be  commended  to  those 
"idiotic  Yankees,"  as  Captain  von  Papen  describes 
thern.  It  may  give  them  food  for  reflection.  The 
leading  diplomatic  characters  of  the  Austrian  aiid 
German  Embassies  may  be  said  to  be  involved,  but  the 
two  chief  performers  are  Count  Bernstorff,  the  German 
Ambassador,  and  Dr.  Dumba,  the  Austro-Hungarian 
Ambassador.  This  latter  gentleman  is  not  so  adroit  as 
the  German  count — does  not  betray  the  same  per- 
fection in  the  art  of  mystification  or  such  skill  in  the 
"  injured  innocence  "  part.  At  the  beginning  there 
is  a  memorandum  by  Count  Bernstorff  dealing  with  the 
accusations  levelled  against  him  and  his  department 
by  the  foolish  American  Press.  It  is  self-righteous, 
and  phrased  in  a  manner  calculated  to  impose  or 
beguile.  "  The  right  of  Germany  to  purchase  arms 
in  the  United  States  cannot  be  questioned,"  he  said. 
"  Indeed,  there  are  humanitarian  reasons  why  the 
purchase  might  be  allowed.  From  the  German  point 
of  view  purchases  at  this  time  by  the  German  Govern- 
ment of  war  material  manufactured  in  the  United 
States,  while  it  would  involve  the  sacrifice  of  large 
sums  of  money,  would  be  justified  alone  by  the  con- 
sideration of  the  human  effects  such  purchases  might 
accomplish  in  the  saving  of  the  lives  of  the  German 
soldiers  whom,  in  the  hands  of  the  Allies,  this  war 
material  would  wound  and  slay."  Is  not  that  an 
admirable  pose  coming  from  the  official  representative 
of  a  man-slayer  caste  which  pays  as  little  regard  to 
the  lives  of  the  millions  of  wretches  it  drives  into 
battle  as  the  Turks  pay  to  the  Armenians?  But  Count 
Bernstorff's  sweet  innocence  is  very  much  wounded  by 
the  newspaper  attacks  made  upnan  him,  and  he  misses 
no  opportunity  of  setting  forth  the  action  and  purpose 
of  the  British  Government  m  the  most  sinister  possible 
light,  always  with  a  view  to  inflame  opinion  in  the 
United  States  against  us  and  to  enhance  by  contrast 
the  noble  moral  elevation  of  the  Germans.  Inci- 
dentally, however,  the  helplessness  of  Germany  crops 
up  all  through,  in  the  acknowledgment,  for  instance, 
that  the  purchase  of  war  material  in  the  States  would 
be  quite  useless  to  Germany  in  the  war.  Our  fleet 
holds  her  by  the  throat,  and  will  starve  her  out,  time 
given. 

Dr.  Dumba,  the  Austro-Hungarian  Ambassador, 
appears  to  be  a  personal  friend  of  Mr.  Archibald.  He 
calls  him  "  My  dear  Mr.,"  while  Count  Bernstorff  is 
only  able  to  say  "  Dear  Mr."  Both  gentlemen,  how- 
ever, use  him  as  a  go-between,  as  if  he  were  their 
commissionaire,  and  the  introductions  given  to  him 
by  Captain  von  Papen  are  not  exactly  suggestive  of 
his  perfect  ignorance  of  the  nature  of  the  postman's 
job  he  was  asked  to  perform.  Not  only  is  Dr.  Dumba 
more  open  and  friendly  with  this  "  neutral  "  news- 
paper correspondent,  much  in  favour  in  Berlin,  but 
he  is  much  more  outspoken  in  cackling  about  the 
schemes  framed  by  himself  and  the  German  Am- 
bassador to  raise  trouble  in  the  United  States.  They 
are  at  it  all  the  time — trying  to  organise  strikes  under 
specious  pretences,  utilising  newspapers  carried  on  in 
tfieir  interests  to  emphasise  the  "  miseries  "  of  the 
workmen  about  which  they  care  so  little.  In  one  of 
his  memoranda  Dumba  talks  of  getting  a  certain  paper 
representing  the  "  American  Magyar  "  to  join  in  the 
fun.  It  would  doubtless  be  compelled,  willingly  or 
unwillingly,  to  follow  the  movement  initiated  by 
another  rag,  all  his  own,  and  great  hopes  were 
founded  upon   the  effectiveness  of  this  Press  hubbub. 

But  the  first  necessity  was  money,  and  although  the 
Ambassador  does  not  appear  to  be  too  flush,  he  sug- 


gests that  "  as  many  reliable  Hungarian  and  German 
workmen  as  possible  "  should  be  sent  to  the  Bethlehem 
Steel  Works  to  begin  their  propaganda  "in  secret" 
amongst  their  fellow-workmen.  "  For  this  purpose," 
he  goes  on,  "  I  have  my  men  turners  in  steel-work. 
We  must  send  an  organiser  who  in  the  interests  of  the 
Union  will  begin  the  business  in  his  own  way.  We 
must  also  send  so-called  '  soap-box  '  orators,  who  will 
know  and  so  start  a  useful  agitation."  .And  money  is 
wanted  to  enable  the  plotters  to  hold  popular  meetings 
and  possibly  for  organising  picnics.  It  never  occurs 
to  these  gentlemen  that  they  are  degrading  and  dis- 
gracing their  position  as  representatives  of  a  foreign 
State  and  debasing  themselves  to  the  level  of  paid 
fomenters  of  anarchy  and  sedition.  It  is  only  the 
^'ankees  they  are  seeking  to  trick. 

In  the  whole  revelation  we  behold  such  a  manifesta- 
tion of  moral  obliquity,  of  emancipated  rascality,  as 
.Americans  may  have  difficulty  in  comprehending. 
Perhaps  we  might  describe  the  German  representative 
as  a  "  cultured  "  Jibbeway  Indian  and  the  Austrian  as 
a  .Sioux.  They  are  at  least  as  devoid  of  any  moral 
sense  as  the  worst  Red  Indian  of  them  all,  and  Dr. 
Dumba  has  proved  himself  to  be  as  ready  to  create  a 
disturbance  within  a  country  with  whose  Government 
he  was  supposed  to  be  in  friendly  relationship  as  the 
Sioux  were  to  rob  and  murder  in  1862,  when  hunger 
drove  them  into  a  predatory  war  which  cost  the 
Washington  Government  some  ;^8,ooo,ooo  to  sup- 
press. If  the  American  people  can  attune  their  minds 
to  regard  these  manifestations  of  Teutonic  unscrupu- 
lousness  and  guile  in  the  light  of  their  own  past  experi- 
ence, and  as  adepts  in  a  form  of  roguery  which  may 
be  called  Red  Indianism,  it  may  be  that  their  courage 
will  rise  sufficiently  to  buoy  up  their  President  to  treat 
such  j>ests  as  they  deserve.  Count  Bernstorff  seems  to 
be  the  abler  man  of  the  two  Ministers,  and 
possibly  the  more  guilty.  Whether  or  not  he 
should  be  told  to  go  home  a?  peremptorily  as 
his  .Austrian  colleague  has  been  is  not  for  us 
to  say.  They  may  be  contemptible  enough  as 
statesmen  and  politicians,  but  not  at  nil  as  intriguers, 
stirrers  up  of  sedition  and  suborners  of  false  testimony. 
Xo  "trooper"  ever  lied  so  blandly,  and  it  is  for  the 
American  people  to  decide  whether  they,  too,  are  to 
become  objects  of  the  world's  laughter. 

The  documents  first  discovered  and  published  by  the 
New  York  World  were  characterised  by  Count  Bern- 
storff as  things  of  no  account: — "  It  is  inevitable  that 
the  holder  of  an  official  position  such  as  I  occupy  as 
representative  of  one  of  the  great  nations  who  are  in- 
volved in  this  unfortunate  world-war  should  receive 
from  every  conceivable  sources  the  most  unbalanced 
and  irresponsible  offers,  proposals,  and  advice.  The 
majority  of  the  documents  which  were  found  in  the 
portfolio  stolen  from  Dr.  .Albert  were  of  this  kind." 
How  nice  and  persuasive!  Note  the  word  "stolen," 
because  it  is  just  that  sort  of  use  of  language  which 
helps  the  German  to  be  so  successful  with  the  unthink- 
ing. The  documents  were  found,  not  stolen,  their 
custodian  having  left  them  in  a  train,  or  so  it  is  said, 
but  it  would  not  do  to  use  truth  in  German  diplomatic 
correspondence ;  that  would  defeat  or  mar  the  German 
ideal.  Simulate,  simulate,  therefore,  make  black  ap- 
pear white,  or  at  least  grey,  and  try  to  entrap  by  guile. 
We  have  all  been  "idiotic"  in  the  extent  to  which 
German  subtlety  has  been  allowed  to  darken  our  vision 
and  keep  us  unmindful  of  the  danger  that  threatened 
us,  and  we  in  Europe  are  paying  for  our  idiocy.  It  is 
for  the  people  of  the  North  American  Republic  to  take 
good  care  that  they  likewise  may  not  be  called  upon  to 
pay. 

Credit  still  continues  to  expand  on  the  New  York 
market,  and  for  last  week  the  loan  average  rose  by 
/r6,440,ooo,  making  the  total  in  the  loans  about 
;^56o,ooo.ooo.  This  shows  that  the  necessity  for  the 
new  loan  is  becomincr  greater,  but  there  does  not  seem 
the  least  reason  to  fear  that  it  will  not  be  arranged. 
Talk  of  German  opposition  has  died  down  in  the  news- 
paoers,  and  there  should  be  no  difficultv  whatever  in 
raising  the  /rr40,ooo,ooo  now  said  to  be  the  amount 
fixed  upon  to  be  lent  on  the  joint  security  of  France  and 
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the  United  Kingdom.  It  is  not  a  very  large  sum,  and 
jt  may  not  be  enough  to  see  us  through,  but  for  a  good 
n-.any  months  to  come  it  ought  to  be  sufficient  to  steady 
the  New  York  exchange  and  to  prevent  also  business 
from  going  elsewhere.  It  must  be  of  the  utmost  im- 
portance to  the  United  States  farmer  that  he  should  be 
-■is  "pI!  placed  in  the  wheat  market  as  his  Canadian 
'l-ighhour.  If,  however,  Russia  also  seeks  accommoda- 
tion, as  is  probable,  it  will  be  for  other  but  not  less 
•A ti"!.  \   rea::.i.>:i.-. 


Tea,  Oil  and  Rubber. 

In  the  year  ended  June  30  the  Straits  Plantations 
harvested  318,477  more  coconuts  at  4,410,874,  and  in- 
creased its  output  of  copra  by  64  tons  to  1,104  tons.  A 
further  reduction  of  ;^"3  8s.  7d.  to  ^^9  los.  5d.  was 
effected  in  the  f.o.b.  cost,  although  this  figure  included 
7s.  8d.  per  ton  for  war  risk  insurance,  but  other  outgo- 
ings were  seriously  affected  by  war  conditions.  The  rate 
of  freight  rose  from  ;^3  5s.  lod.  per  ton  on  the  first 
consignment  to  ;^7  3s.  4d.,  and  the  total  charges 
averaged  £6,  as  against  ;^3  i6s.  8d.  in  the  preceding 
year,  an  increase  which  accounts  for  a  good  part  of 
the  drop  of  ;£.6  i8s.  7d.  to  ;£i6  3s.  in  the  nett  price 
rbalised.  Rubber  produced  18,449  ^^^-  more  at  68,934 
lbs.,  and  the  f.o.b.  cost  was  7.52d.  lower  at  is.  o.2od., 
while  the  company  was  fortunate  enough  to  secure  an 
improvement  of  i.84d.  to  2S.  o.2id.  in  the  nett  price. 
Profits  showed  a  decrease  of  ;^629  at  ;^9,236,  but  as 
;^5,2oo  or  ;^3,247  more  was  brought  in  the  amount  to 
he  dealt  with  was  ;^2,6i8  up  at  ^14,436.  The  direc- 
tors, however,  begin  the  accumulation  of  a  reserve  with 
;^5,ooo,  and  in  order  to  do  so  they  cut  down  the  divi- 
dend on  both  classes  of  shares  from  7  per  cent,  to  6, 
and  carry  forward  ;£^i,507  less  at  ;^4,i87.  Capital 
expenditure  amounted  to  ;^4,856,  raising  the  cost  of 
the  property  to  ;^ioi,62o,  exclusive  of  buildings,  plant, 
&c.,  and  cash  balances  are  ;^4,9o8  lower  at  £2,0^2. 
For  the  current  year  the  crops  are  estimated  at 
4,600,000  coconuts    and  54,000  lbs.  rubber. 

The  Russian  Petroleum  Co.  announces  that  it  has 
received  cabled  advice  from  its  Baku  office  that  the 
balance  of  the  loan  from  the  Russian  Government  has 
now  been  paid  off. 

We   shall   have  to   await  the   meeting   of   the   Baku 
Russian  Petroleum  Co.  (1909)  next  week  to  get  a  proper 
insight  into  the  domestic  wrangles  that  have  led  to  the 
resignation  of  the  chairman,   Mr.   Herbert  Allen,   and 
as  this  took  place  on  August   11,  while  the  report   is 
dated   for   September   14,   we   think  the  fact  ought  to 
have  been  stated,  instead  of  leaving  Mr.  Allen  to  make 
the  announcement    through    the    financial    papers.      In 
view  of  nearly  two  months'  work  being  lost  owing  to 
the  strike  at  Baku,  the  total  production  fell  off  2,143,250 
poods    to   6,406,240    poods,    and   the    weekly    average 
dropp>ed    over   40,000    poods    to   123,200   poods.      The 
average      price      realised      also     was      7.27      kopecks 
lower     at     35-47     kopecks,     while     cost     of     produc- 
tion   rose    3.14    kopecks    to    28.27    kopecks.     Gross 
profit      consequently      fell      no     less      than     ;^54,776 
to     ;^27,250,     and     after     providing     for     debenture 
interest  and  taxes  there  is  a  balance  of  ;^37,8i4  to  be 
carried  to  credit  of  depreciation  account,  whereas  last 
year   ;^).o,ooo   was    placed    to    reserve,    ;^5,264    was 
applied  to  redemption  of  profit-sharing  certificates,  and 
;^io,527   was   carried   forward.      Creditors  have   been 
reduced   by    ;^22,ooo    and   cash    is  ;^54,o6o    lower  at 
;^5,988,  otherwise  the  changes  in  the  balance-sheet  are 
not  of  much  significance.    The  fortunes  of  the  companv 
have,  of  course,  been  adversely  affected  not  only  bv  the 
strike  already  referred  to,  but  also  by  the  war  and  the 
closing  of  the  Dardanelles,  which  prevented  im;portant 
parts  of  machinery  from  reaching  the  propertv,  while 
lK>ring  was   further   delayed  by  the  lack  of  sufficient 
labour.      Steps,   however,   have  been   taken    to    effect 
eco'nomiies  both  in  London  and  Baku,  and  when  normal 
conditions   are    re-established   the  prosjjects    ought    to 
imorove. 

While  the  Kern  River  Oilfields  of  California  did  very 
well  on  its  own  properties  during  the  year  ended  May 
31,  its  achievements  were  quite  put  in  the  shade  bv  those 
of  its  subsidiary,  the  St.   Helens  Petroleum  Co'.     The 


nett  production  of  the  Kern  River  shdwed  a  small  reduc- 
tion at  771,838  barrels,  but  a  further  saving  was  effected 
by  the  extension  of  electric  pumping  to  practically  all  the 
wells,  and  nett  profits  were  ;^9,852  better  at  ^"'36,396. 
On  the  St.  Helens  property  the  production,  after  deduct- 
ing the  amount  used  for  fuel,  rose  by  692,884  barrels  to 
1,000,607  barrels,  and  the  nett  profits  by  ^"47,727  to 
£7^j5^7t  so  that  with  the  balances  brought  forward  the 
combined  total  was  ;^58,24i  up  at  ;^i  15,765.  The  Kern 
River  has  written  off  ;£"9,90o,  or  ;^i,8i2  more,  for 
depreciation,  and  the  St.  Helens  ;^39j088,  or  ;^3i,253 
more,  and  after  providing  ^14,811  for  profits  derived 
from  McLeod  lease  held  in  suspense,  and  meeting 
sundry  charges,  ^"7,500  is  again  transferred  to  reserve, 
and  the  dividend  is  raised  from  5  per  cent,  to  8,  leaving 
;£,826  to  be  carried  forward.  The  balance-sheet  of  the 
Kern  River  Co.  shows  reductions  of  ;^23,696  to 
;^302,i99  in  the  property  account  and  ;^i6,573  to 
;^i6,635  in  loans  and  investments,  but  the  interest  in 
the  St.  Helens  Co.  is  ;^22,324  up  at  ;^i34,62i,  apart 
from  ;^22,047  due  for  the  dividend  declared  by  that 
company,  and  cash  comes  to  ;^i7,67o  more  at 
;^89,o55. 


.  Insurance  News. 

At  a  meeting  of  the  Prudential  Assurance  Co. ,  held  on 
Thursday,  fresh  articles  of  association  were  submitted 
proposing  that  the  business  of  the  company  be  divided 
into  three  distinct  branches,  and  that  extended  powers 
be  taken.  The  company  now  proposes  to  undertake  fire 
insurance  business  in  all  its  branches,  and  most  other 
classes  of  insurance  will  also  be  included  in  the  proposed 
new  general  branch,  such  as  sickness,  accident,  fidelity, 
as  well  as  risks  against  injury  or  loss  to  property  caused 
by  naval  or  military  operations,  while  the  company  will 
also  be  prepared  to  act  as  executors  or  administrators. 
It  will  be  interesting  to  watch  developments  on  the  lines 
of  the  extended  powers  to  be  taken,  which  powers,  it 
will  be  noted,  are  of  a  most  comprehensive  character, 
including  all  that  the  great  composite  offices  now  have 
and  more.  The  directors  are  taking  free  powers  re- 
:,pecting  the  distribution  of  such  profits  as  may  arise. 

The  question  of  aircraft  insurance  profits    has    been 
raised  in   the   House  of  Commons,  but  Mr.   Runciman 
stated  that  in  view  of  the  large  number  of  fire  insurance 
companies     receiving     premiums    on    account    of    the 
Government  it  was  not  possible  even  if  it  was  desirable 
at  this  stage  to  give  the  amount  of  premiums  received. 
He  pointed  out.  that  the  scheme  must  be  on  a  national 
footing,  and  profits  would  not  be  distributed  as  bonus 
among  the  people  insured.     Residents  on  the  East  Coast 
are  now  able  to  obtain  insurance  at  the  flat  rate  of  2s.  or 
3s.  per  cent.,  whereas  before  the  Government  scheme 
came  into  force  they  were  paying  as  much  as  ;^i  per 
cent.     In  .some  quarters  the  opinion  has  been  expressed 
that  the  Government  rates  should  be  reduced,  but  as  the 
rates   in  force  are  those  recommended   by   the  expert 
Committee  which  formulated  the  scheme  it  is  not  pro- 
posed to  modify  them.     The  experience  acquired  during 
the  two   months  the, scheme  has  been  in  operation  is, 
needless  to  say,  altogether  insufficient  on  which  to  base 
any  estimate  as  to  the  adequacy  or  inadequacy  of  the 
rates  of  premiums  charged. 

In  consequence  of  the  high  rates  of  premiums  quoted 
the  amount  of  business  done  in  connection  with  Budget 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Established  1849. 
The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £32,000,000.  ANNUAL  INCOME  £4,000,000. 

Moderate      Premiums,      Liberal 
Conditions,  World-wide  Policies. 

Every  Year  a  Bonus  Yesr.    Whole-life  Policies,  20  years  in  force,   show 

average  increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Rksui.ts  also  Unsurpassed. 
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risks  was  quite  unimportant,  so  that  the  liabilities  of 
underwriters  were  insignificant. 

New  prospectuses  have  been  issued  by  the  Wesleyan 
and  General  Assurance  Society,  and  various  nevv  tables 
and  other  changes  have  been  introduced  following  the 
recent  incorporation  of  the  society  by  special  Act  of 
Parliament.  .•\  special  annuity  prospectus  has  been  pre- 
pared, while  in  the  ordinary  life  department  the  develop- 
ment of  the  monthly  premium  business  is  to  be  taken  in 
hand.  ^^_^^^__^^^__^_ 

The    Week    in   Mines. 

There  has  been  an  appreciable  diminution  in  activity 
in  the  Mining  markets  this  week,  owing  partly  to  a 
natural  reaction  in  South  African  shares  and  a  desire  to 
adopt  a  waiting  attitude  pending  the  introduction  of  the 
Budget  and  a  consideration  of  its  probable  effects.  The 
recent  advance  in  South  Africans  brought  out  more 
shares,  and  with  a  disposition  on  the  part  of  speculative 
holders  to  secure  profits  prices  relapsed  generally. 
Copper  shares  have  been  fairly  well  maintained  on 
bullish  trade  advices  from  the  United  States,  and  tin 
shares  have  met  with  some  support. 

South  and  West  Africans. 

The  South  African  market  has  been  much  quieter, 
with  a  drooping  tendency  in  evidence.  Modderfonteins 
dropped  to  15I,  Central  Minings  to  6|,  Modder  B's 
to  5^,  and  Modder  Deeps  to  5.  Rand  Mines  were  dull 
at  4I,  and  City  Deep  was  offered  down  to  3I:.  Gedulds 
have  relapsed  on  profit-taking  to  32s.,  Springs  to 
25s.  6d.,  Goerz  to  13s.,  and  Knight  Centrals  after  having 
touched  I2S.  3d.  have  dropped  back  to  los.  gd.  There 
has  been  some  buying  of  Johannesburg  Consolidated 
Investment  on  the  report,  and  the  price  has  risen  to 
15s.  Government  Areas  of  Modderfontein  have  also 
been  in  good  request  at  25s.  3d.  Anglo-French  Ex- 
ploration shares  were  bought  after  the  meeting  to  con- 
sider the  preference  capital  scheme,  as  in  spite  of  some 
opposition  the  scheme  met  with  approval  from  the  bulk 
of  the  shareholders.  The  ordinary  shares  have  advanced 
from  IIS.  3d.  to  I2S.  3d.  The  Robinson  Deep  scheme 
is  less  liked  the  more  it  is  examined,  and  the  shares 
have  been  on  offer  persistently  and  have  fallen  to  i^ 
sellers.  In  the  Rhodesian  department  Shamvas  re- 
lapsed to  1 1  and  Chartereds  to  gs.  gd.,  but  Falcons  were 
steady  at  8s.  on  the  quarterly  report  showing  an  im- 
provement in  extraction  results  and  in  developments  at 
the  seventh  level,  .^mong  West  African  shares  Ashanti 
Goldfields  have  been  supported  at  17s.  6d.,  and  Abbon- 
tiakoons  have  further  improved  to  8s.  Rayfield  Tins 
have  been  on  offer  under  3s.,  though  as  the  Niger  Co.'s 
report  demonstrates,  the  Nigerian  tin  industry  continues 
to  expand  pretty  rapidly.  Diamond  shares  have  been 
weak,  with  De  Beers  deferred  at  loj. 

Copper  and  Miscellaneous. 
The  international  copper  shares  have  been  fairly  firm 
on  American  advices.  Anacondas  have  retained  their 
advance  to  7^,^,  but  Rib  Tintos  have  relapsed  J  to  55. 
Arizona  shares  were  marked  down  to  li  on  the  an- 
nouncement that  operations  had  been  temporarily 
suspended  owing  to  labour  difficulties.  Mount  Lyells 
at  20S.  6d.,  Hampdens  at  26s.,  and  Mount  Morgans  at 
2  have  been  on  the  dull  side.  Russian  descriptions  have 
also  been  a  poor  market.  In  the  Broken  Hill  group  the 
tendency  after  being  firm  weakened,  and  Proprietarys 
declined  to  43s.  6d.  and  South  Silvers  to  6J.  Among 
Indian  shares  Mysores  have  reacted  to  t;\^.  In  the  tin 
group  Siamese  Tins  have  been  in  request  at  59s.  West 
Australian  shares  have  been  rather  easier  with  Great 
Boulders  at  15s.  6d.  and  Golden  Horseshoes  at  2. 


MINING    NEWS. 

Apex  Capital  Scheme.— The  directors  of  the  Apex  Mines  now 
announce  their  intention  of  distributing  its  holding  of  New 
Kleinfontein  shares  among  the  shareholders.  These  shares, 
numbering  150,000,  were  received  by  the  company  in  payment 
of  the  gold  section  of  the  property,  which  was  sold  to  the  New 
Kleinfontein  at  the  time  of  the  Benoni  amalgamation.  This 
will  mean  that  the  shareholder.s  will  receive  one  Kleinfontein 
share  for  every  two  Apex  shares.  The  distribution  will  be  re- 
garded as  a  return  of  capital ;  and  to  effect  this  the  capital  will 


be  reduced  from  _£3oo,ooo  in  £1  shares  to  ;^i 50,000  in  los. 
shares.  Thus  the  distribution  of  Kleinfontein  shares  will  meaa 
that  the  shareholders  will  receive  half  their  capital  back  in 
shares  whose  market  value  is  about  15  per  cent,  in  excess  of 
the  nominal  value. 

Kamsfkrdam  Mines. — The  report  for  the  year  ended  June  30 
states  that  the  mine  was  closed  down  early  in  August  last  year 
on  account  of  the  war,  and  therefore  the  accounts  cover  prac- 
tically only  one  month's  working.  Owing  to  the  ceasing  of 
operations  there  has  been  no  opportunity  of  earning  money  to 
pay  for  fixed  charges,  and  debenture  interest  is  now  12  month* 
in  arrears..  To  meet  advances  and  bank's  overdraft,  second 
debentures  to  the  amount  of  .^7,500  have  been  created,  carrying 
7i  per  cent,  interest.  Owing  to  a  fall  of  reef  since  operations 
ceased,  it  may  be  necessary  on  resuming  work  to  abandon  the 
system  of  open  working  and  to  operate  by  shafts. 

Rayfiei.d  Tin. — The  Nigerian  tin  industry  is  passing  through 
a  difficult  period.  The  accounts  of  this  company  for  the  yeas 
ended  September  30,  1914,  show  a  loss  of  ;^4,534,  as  compared 
with  a  profit  of  ^41,708  in  the  preceding  year,  when  2s.  per 
share  was  paid  in  dividends.  No  dividend,  of  course,  can  be 
paid  on  the  present  occasion.  The  tioor  results  were  partly  dna 
to  the  average  gross  price  realised  for  tin  sold  falling  from 
;fi54  to  ;fio8i  per  ton.  In  the  early  part  of  the  year  bad 
transport  and,  after  the  war  broke  out,  scarcity  of  labour 
caused  a  considerable  falling-off  in  production. 


MINING    OUTPUTS. 


Alaska  United. — Crushed  45,300  tons ;  total  production,  $72,200 ; 
net  loss,  $1,300. 

Apex. — Sales  of  coal,  17,772  tons;  profit,  /2,o68  (July  sales  of 
coal,  19,029  tons ;  profit,  /2,26g). 

Briseis  Tin. — Shipped  10  tons  tin. 

Chino  Copper. — Output  for  July,  6,650,429  lb. 

Jumbo. — 2,300  tons,  693  ors. ;  sold  for;f2,879;  profit,  ;fioi. 

Kyshtim. — Total  production  of  blister  copper,  four  weeks  ended 
Aug.  29,  419  tons. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  Aug.  10,  1915  (o.s.) :— Gravel  mined,  796,785  cubic 
yards  ;  gravel  washed,  787,843  cubic  yards ;  gold  dust  and  nuggets 
produced,  396,971  ozs.  troy;  value,  ;f  1,481,893. 

Manchester  Ship  Canal. — August  receipts,  ;f  58,597  ;  aggre- 
gate, ;^476,674 ;  inc.,  /■62,764.  In  August,  1914,  receipts  were 
;ifiq,ioo  less  than   in  August,   1913. 

North  Broken  Hill. — Produced  1,220  tons  concentrates,  contain- 
ing 719  tons  4  cwt.  lead,  and  25,620  ozs.  silver. 

Ray  Consolidated  Copper. — Output  for  July  was  4,471,399  lbs. 

Sissert  Company, — Sissert  Mining  District  Company  report 
month  ended  Sept.  13  : — Ore  raised  1,613  tons,  averaging  3.8  per 
cent,  copper ;  copper  produced  (best  selected)  32  tons.  Ofiicial 
note — Lack  of  labour  and  delay  in  transport  of  consignments  of 
coke  hindered  operations. 

Spassky  Copper. — Refined  copper  produced  month  ended  Sept.  13 
264  tons. 

Utah  Copper.— Output  for  July  4,641,009  lbs. 

Weardale  Lead. — Ore  raised  261  tons ;  pig  lead  smelted,  338  tons. 


Messrs.  Meethuen  and  Co.'s  autumn  list  of  forthcoming  books 
seems  to  us  almost  as  big  as  usual.  It  is  certainly  as  varied, 
and  in  its  fiction  alone  offers  such  a  variety  of  light  literature 
as  few  publishing  houses  could  outstrip.  A  timely  new  book 
on  Naples  and  Southern  Italy,  by  Mr.  Edward  Hutton,  is  pro- 
mised, and  should  have  a  warm  welcome.  All  books  about 
the  countries  of  our  Allies  ought  to  find  a  wide  public  in  these 
times. 

We  must  give  a  word  of  welcome  to  the  "  China  Supplement  " 
issued  by  the  Manchester  Guardian.  It  is  the  best  thing  of  the 
kind  we  have  come  across  for  some  time,  and  will_be  most  valu- 
able to  file.  China  is  a  country  that  the  Allies  will  have  to 
look  to  to  assist  them  in  the  recovery  of  their  trade  when  the 
war  is  over,  and  they  must  see  to  it  that  no  loop-hole  is  given 
to  the  Teuton  again  to  steal  a  march  upon  them  there. 


ENGLISH,    SCOniSH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Htend  OfHoa— 38|  X^omt>ai,K>d  Bta«««t|  B:«C« 
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Paid-up  Capital 339.437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    0 
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LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throueh  the  Ageatr 
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E.  M.  JANION,  Manauer. 
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By  order  of  the  Board, 

CHARLES  W.  INSLEY. 
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Answers  to  Coprespondents. 


Uamish. — No,  were  the  Empire  wiped  out  to-morrow,  your 
stock  would  be  properly  secured. 

Jos. — Not  so  bad  as  that.  We  should  buy  a  few  more  if  the 
price  goes  below  12. 

J.  J.  A. — In  interest  almost  none,  and  as  to  capital  you  are, 
perhaps,  fully  as  well  off  with  the  stock  you  have,  because  the 
other  is  being  added  to  so  fast. 

B.  J.  F. — (i)  The  company  has  just  come  into  the  dividend- 
paying  list  with  a  good  distribution,  and  its  prospects  seem 
good,  but  the  shares  are  already  fully  priced  at  their  present 
figures.  (2)  These  should  be  a  good  enough  purchase.  The 
output  is  being  increased  at  a  very  rapid  rate,  and  the  company 
should  do  well.  (3)  These  also  seem  a  promising  speculative 
purchase.  The  initial  dividend  was  smaller  than  had  been  ex- 
[iected,  but  the  company  is  prudently  managed. 

F.  N. — Yes.  Judging  by  the  crop  returns  to  date,  the  com- 
pany should  get  the  large  increase  in  its  output  foreshadowed 
in  the  last  report. 

M.  R.  W. — Have  nothing  to  do  with  the  concern. 

R.  II.  T. — Quite  good,  but  not  likel)'  to  appreciate. 

P.  U.  C. — We  fear  not.  Earnings  .show  a  small  surplus,  but 
the  board  will  probably  not  distribute  any  of  it.  Prospects 
seem  a  little  better,  and  we  think  you  sjiould  hold  on. 

K.  E.  P. — ^We  think  you  should.  Cost  is  small — under  i 
per  cent. 

S.  W. — Yes,  we  think  so. 

('.  A.  R. — Possibly  some  alteration  will  be  allowed  before 
long.     In  the  meantime  you  can  do  nothing. 


THE     NEW     TAX     ON     INCOMES. 

The  following  tables  show  the  amount  of  tax  payable  on  certain  incomes  and 
the  virtual  rate  charged  in  the  £  under  the  existing  law  and  under  the  proposals 
made  by  the  Chancellor  of  the  Exchequer  on  September  21,  1915  : — 
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4   n,029      ^     4 

700'  64  15    0 
70li  70     1     6 
800'  80    0    0 
goo   90    0    0 

77  14    0 
84     1    9 
96    0    0 
08    0    0 

83  13    0 
90  13    0 
98    2     I 
12    0    0 
26    0    0 

50,000.. 
75,000.. 

too  000  , 

12.329    3    4 
18,787  10     0 
25,245  16    8 

15,279    3 
23,404    3 
31,520    3 

4  16,529  3  4 
4  25,279  3  4 
4  34.020    3     4 

Note  — The  figures  in  these 

ables  take  ns 

1,0'0  roo    0    0 
1,001 1 106    6    9 
1.500,159    7    6 

20     0     0 
27   12     I 

91    3    0 

40    0    0 
48  17    5 
23    2    6 

iccount  of  the  allowances  in  r 
nsurance  premiums  and  childr 

espect  of  life 
sn,  which,  in 

1,501  168  17    oa 

02  12     4 

36    7    9 

nany  cases,  would  substantial! 

y  reduce  the 

2,ooci'225    0    oa 

70    0    0 

15    0    0 

ax  payable  and  the  virtual  rate. 

2,001  241  15    8  a 

90     2     91338     9  llll 

2,500302    1    836210    c  422  18    4 

2,501^112  12    6375    3    0  (37  13    6 

3,000i375    0    0450    0    0525    0    0 

THE     WAR     CHARGES     OF     1914-15. 

I. — Statement  showing  the  estimated   war  expenditure  up  to 
March   31,   1915  : — 
Debt  Charges  : — 

Inside  the   Fixed  Debt  charge  : 

Interest  on  temporary  borrowings  ^^614,000 
Outside  the  Fixed  Debt  charge  : 

Interest  on  War  Debt  2,172,000 

'  2,786,000 

Expenditure  out  of  Votes  of  Credit  : 

Army  and  Navy  expenditure  280,545,000 

Advances  by  way  of  Loan  : 

To  Dominions,  Allied   Powers,   &c 51,825,000 

Advances   for   purchases  of  foodstuffs,   &x 14,640,000 

Payments  to  railway  companies  taken    over 

by  the  Government  6,852,000 

Miscellaneous    services     3,138,000 

Total  estimated  expenditure  out  of  Votes  of 

Credit        357,000,000 

Total   estimated  war  charges  ;^359, 786,000 

Note. — The   figures    given    above    represent    the  Exchequer 
is.sues,   not  audited  expenditure. 

II. — Statement  showing  how    the    above    charges  have    been 
met  : — • 

(a)  By  suspension  of  part  of  the  New  Sinking 

Fund   of   igi5-r5    3,003,000 

{b)  By  revenue  in  excess  of  amount  required  for 

meeting    peace  charges    23,003,000 

(it)  By  borrowing,  as  shown  in  .Statement  III....  333,780,000 

Total      /35<),786,ooo 

III. — Statement  showing  how  the  money  borrowed  has  been 
rai.sed  : — 

Amount  Received 
to  March  31, 
1915   (Cash). 
By   issue  of — 

.3i  P^""  cent.  War  Loan,   ig25-rg28  296,000,000 

.3  per  cent.   Exchequer   Bonds,   1920   47,700,000 

Treasury  Bills   (nett)  64,r5o,ooo 

Total  cash  raised  to  March  31,  1915  407,850,000 

Amount    applied    to    meet    E.stimated     War 
charges,    as   in   Statement   IT 333,780,000 

Difference  added  to  the   Exchequer  balance...     ^'74, 070,000 


TELEPHONE  NEW  TRUNK-CALL  RATES, 

The  table  illustrates  the  difference  between  the  present  trunk 
telephone  charges  and  those  which  it  is  proposed  to  bring  into 
operation  on  October  i  : — 


Distance   from 
London  Area. 


25  miles  . 

50  ., 

50  .. 

75  .. 

TOO  ,, 

riS  ,, 

i-iS  .. 

184  ,, 

201  ,, 

268  „ 

401  ,, 


Towns  Such  as- 


Ascot  

Horsham    . . 
Brighton     . . 

Dover 

Rugby     . . . . 

Bristol     

Cardiff    .... 
Manchester 
Liverpool   . . 
Newcastle  . . 
Glasgow., . . 


'  Flat  Rate.' 


Present. 


3d. 
6d. 
6d. 
9d. 

i/- 
1/6 
1/6 

2.1- 
2/- 

3/- 
4/6 


Future. 


4d. 
8d. 
8d. 

i/- 
1/4 
2/- 
2/- 
2/8 
2/8 

4/- 
6/- 


In  addition  to  the  above  charges  the  following  local  fee  is 
payable : — 

Message  rate  (Inner  London  subscriber),  id. 

Message  rate  (Outer  London  subscriber),  2d. 

Public  call  office,  3d. 

These  charges  apply  to  calls  to  towns  which  are  worked  from 
the  London  Trunk  Exchange. 


The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Riebeek  Kasteel,  Cape  Province. 

A  branch  r(  the  London  Joint  Stock  Bank,  Ltd.,  has  been 
opened  at  26,  High  Street,  Colchester,  under  the  management 
of  .Mr.  W.  L.   Manning. 


NOTICE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth-^r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stork  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Membfrs  i^suinir  Contract 
Note*;  are  required  to  use  such  a  form  as  will  provide  that  the  worHs  "Member 
of  the  Strck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Commiftee  of  the  Stock  Exchange. 

Committee  Room,  Tns  Stock  Exchan((e,  London. 


3S8 


^be  Jnvestots'  IRevievv. 


September  25,   1915. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

African  Steam  Ship.— Interim  of  4  per  cent,  for  six  months 
ended  June  30,  free  tax,  payable  Sept.  30,  against  24  per  cent,  a 
year  ago. 

Arauco  Company. — Interim  of  3  percent.,  or  6s.  per  share,  less 
tax,  on  account  of  the  current  year,  same  as  a  year  ago. 

Bikam  Rubber. — Interim  of  5  per  cent,  (actual)  in  respect  of 
financial  year  ending  Dec.  31,  payable,  less  tax,  Oct.  9. 

British  American  Land.^Owing  to  the  inabihty  of  many  pur- 
chasers of  land  to  meet  their  instalments  of  purchase  money  and 
interest,  and  also  the  difficulty  of  disposing  of  any  further  land 
just  now  on  account  of  the  war,  the  usual  interim  dividend  will 
not  be  paid.     Last  year  12s.  6d.  was  paid  on  the  "  A  "  shares. 

Coltness  Iron. — 8  per  cent,  per  annum  (less  interim  paid  in 
April)  and  a  bonus  of  2  per  cent.,  making  a  total  10  per  cent,  for 
year.     For  1913-14  8  percent,  was  paid. 

Dobson  and  Barlow. ^5j  per  cent,  on  the  preference;  carrying 
forward,  ;f  714 ;  no  dividend  is  declared  on  the  ordinary  shares. 

EderapoUa  Tea  of  Ceylon. — Interim  of  7J  per  cent,  actual,  less 
tax,  now  payable,  against  2J  per  cent,  a  year  ago. 

Enfield  Cycle. ^ — On  the  "  A  "  pref.  of  7  per  cent.,  less  tax,  and 
on  the  "  B  "  pref.  and  the  ordinary  of  20  per  cent.,  free  tax,  and 
a  distribution  of  one  fully-paid  ordinary  share  for  every  five 
existing  shares,  "B"  preference  and  ordinary,  held,  subject  to 
the  consent  of  the  "  B  "  preference  shareholders  and  the  treasury, 
as  to  the  increase  of  capital  necessary  to  carry  out  the  scheme. 
Last  year  the  company  paid  dividends  of  10  per  cent,  on  the  "  B  " 
preference  and  ordinary. 

Ferreira  Deep. — Interim  of  17J  per  cent,  for  period  ending 
Sept.  30,  payable  about  Nov.  4,  against  25  per  cent,  a  year  ago. 

Fleming  and  Ferguson. — The  directors,  after  placing  ^2,000  to 
depreciation,  declare  5  per  cent,  on  the  ordinary,  making  10  per 
cent.,  free  tax,  placing  ;f2,ooo  to  depreciation,  for  the  year,  with 
;f8,7o8  forward. 

Glover  and  Main. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary. 

Golconda  Malay  Rubber. — Interim  of  10  per  cent.,  less  tax,  on 
account  of  profits  for  this  season,  payable  28th  prox. 

Gopeng  Consolidated. — 4d.  per  share  on  the  shares  fully  paid 
and  3jd.  on  shares  17s.  6d.  paid,  tax  free,  payable  Oct.  7. 

H.  Holdron  (Peckham). — Interim  for  the  six  months  ended 
Aug.  31  at  the  rate  of  6  per  cent,  per  annum,  payable  Oct.  i,  same 
as  a  year  ago. 

Idris  Hydraulic  Tin. — 6d.  per  share,  tax  free,  payable  Oct.  5. 

Imperial  Tobacco  of  Canada.  —  Interim  of  ij  per  cent,  on  the 
ordinary. 

Kuala  Selangor  Rubber.— Second  interim  on  account  of  1915  of 
7d.  per  share,  payable,  less  tax,  Oct.  ig,  against  i6d.  a  year  ago. 

Kurau  Rubber. — Interim  of  15  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  Dec.  31,  payable  Sept.   28. 

London  American  Maritime  Trading. — On  the  ordinary  of  27 
per  cent.  In  addition  to  the  above  the  participating  preference 
shareholders  will  also  receive  a  furl  her  dividend  of  4^  per  cent., 
making  iij  per  cent,  for  the  year. 

Melbourne  Tramway  and  Omnibus. — 6d.  per  share  for  quarter 
ending  30th  inst.,  alsoa  bonus  of  like  amount,  making  together  is. 
per  share,  payable  Oct.  i,  same  as  a  year  ago. 

National  and  Foreign  Securities  Trust. — Final  at  the  rate  of  5 
per  cent  per  annum,  free  tax,  making  5  per  cent,  for  year  to 
Aug.  31,  against  5J  per  cent,  last  year 

North  Broken  Hill, — is.  per  share,  less  tax,  payable  Oct.  19. 

North  Caucasian  Oil  Fields. — Interim  on  account  of  1915  of  is. 
per  share,  less  tax,  on  the  ordinary,  to  be  paid  on  Oct.  i,  same  as 
last  year. 

Philadelphia  Co. — Quarterly  of  ij  per  cent,  on  the  common, 
payable  Nov.  i, 

Pindenioya  Rubber  and  Tea. — Interim  of  4  per  cent,  for  ye3r 
ending  Dec.  31,  payable  Oct.  i.  This  is  the  company's  first 
dividend. 

Phcenix  Assurance. — Interim  of  3s.  6d  per  share  (less  ta.\)  in 
respect  of  igig,  payable  Nov.  i,  same  as  a  year  ago. 

Pryce  Jones.— Interim  on  the  ordinary  at  the  rate  of  2  per  cent, 
for  half-year  ended  July  31,  against  2j  per  cent,  a  year  ago. 

River  Plate  Trust,  Loan  and  Agency.— Interim  of  9  per  cent,  on 
the  "  A  "  shares  and  3  per  cent,  on  the  "  B  "  shares,  less  tax,  for 
half-year  ended  June  30,  payable  ist  prox.,  same  as  a  year  ago. 

Robert  Addie  and  Sons'  Collieries.— Six  months'  arrears  of  divi- 
dend on  the  6  per  cent.  "  .\  "  preference  shares  to  June  30,  1914. 
The  last  financial  year  showed  a  loss  of  ^23,352. 

Samana  and  Santiago  Railway.— Interim  for  half-year  to  June  30 
at  the  rate  of  6  per  cent,  per  annum  on  the  preference  and  of  7  per 
cent,  per  annum  on  the  ordinary. 

Scottish  Ceylon  Tea. — Interim  on  the  ordinary  of  10  per  cent. 
actual,  less  tax,  against  5  per  cent,  a  year  ago. 

Selangor  Rubber. — Second  interim  gd.  per  share,  less  tax. 
South  African  Lighting,— Interim  at  the  rate  of  6  percent,  per 
annum,  less  tax,  payable  Oct.  27,  against  7  per  cent,  a  year  ago, 

Sun^ei  Batu  (Malaya)  Rubber.— Interim  of  5  per  cent,  (actu.1l), 
less  tax,  in  respect  of  financial  year  ending  Dec.  31,  payable  Oct.  i. 
Last  year  no  interim  was  paid,  but  for  the  whole  year  74  per  cent, 
was  paid, 

Sungei  Buloh  Rubber,— Interim  of  10  per  cent  ,  less  tax,  on 
account  of  1915,  payable  Sept,  21,  tame  as  a  year  ago. 

Sungei  Kruit  Rubber. — Interim  of  5  p2r  cent.,  less  tax,  for  year 
ending  Dec.  31,  payable  Oct.  i. 

Taiping  Rubber.— Interim  at  the  rate  of  3  per  cent,  per  annum, 
actual  in  respect  of  year  ended  Sept.  30,  payable  Oct,  5, 

Tempus  Shipping.— For  half-year  ended  Sept.  30  at  the  rate  of 
20  per  cent,  per  annum  (£1  per  share),  free  tax. 


Union-Castle  Mail  Steamship.— Interim  for  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum  (free  tax)  on  the  ordi- 
na,ry,  against  5  per  cent,  a  year  ago. 

United  Fruit.— Regular  of  t>2  per  share  on  the  common,  payable 
Oct.  15. 

Windsor  (F.M.S.)  Rubber  —Interim  of  2J  per  cent,  (actual),  less 
tax,  in  respect  of  financial  year  ending  Dec.  31,  payable  Oct.  i. 

Winnipeg  Electric  Railway.— At  the  rate  of  2^  per  cent,  tor 
quarter  ending  Sept,  30,  being  at  the  rate  of  10  per  cent,  per 
annum,  on  capital  stock,  payable  Oct.  2,  against  3  per  cent,  a 
year  ago. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are    tho   receipts   into    and   issues    out   of    the 
Exchequer  between  Appl  i,  1915,  and  September  18,  i9'5  ■ — 


Revenue 

AND  OTHER   RECEIPTii. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

I9i;-i9i6. 


37,450,oco 
54,630,000 
28,000,000 
6,500,000 
2,650,0:0 

103,000,000 

350,000 

30,400,000 

530,000 

2,002,000 
1,700,000 


Total  Receipts 

into  the 
Exchcquerfrom 
April  I,  1915,  to 

Sept  18,  1915, 


81,898,728 
■,552,224 


83,450,952 


18,861,000 

26,821,00c 

16,018,000 

3,803,000 

330,000 

15,574,000 

51,000 

13,500,000 

200,000 

359.475 
1,636,537 


Total  Receipts 

into  the 

Exchcquerfrom 

April  I,  1914,  to 

Sept.  19,  1914- 


9.349,o5» 
1,085,467 


10,434,519 


267,232,000 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
£231,150,000  in  1915-16  and  £38,500,000  in 
1914-15)  


96,154,012 


179,604,964 

480,000 

35,798,408 

242.345 

498,000,000 


232,150,000 


Total . 


946.275.717 


15.931,000 
16,321,000 
12,405,000 
3,879,000 
260,000 

8,284.000 

50,000 

12,780,000 

210,000 

784,466 
1,846,218 


72,750,684 


83,185,203 

1.150,000 
5,100,000 


i,i50,oco 


62,730,010 


I53.3«5  M3 


Expenditure 
and  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 

the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 


Total  Issues       Total  Issues 
out  of  the  Ex-  out  of  the   Ex- 
chequer to  meet  chequer  10  meet 
payments   from  payments   from 
April  I,  1915,  to  April  i,  1914,  to 

Sept.  18,  191S      Sept.  19,  1914. 


£ 

20, 720, COO 

30,726,000 

1,431,000 

9,406,000 

i,697,o«o 
990,^,000 


£ 

12,474.277 

4,322,812 

691,395 

3.480,947 

806,370 
597,464.142 


Expenditure    1,054,676,000 

Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  Warj 

Loan  ( Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England ! 

Issues  under  Section  1  (5)  of  the  War  Loan! 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 1 

Under  Post  Ofhce  (London)  Railway  Act,  1913' 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  Section 

Q  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (6) 

Section  16(1)  (c) 

Old  Sinking  Fund,  1911-12  — 
Isstied  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

Temporary  Advances  repaid — 
Ways  and  Means  (including  Treasury  Bills 
jC55.t04,ooo,  in  1915-16}  

I      1915.  1914. 

Sept,  18.     Sept.  19 
Balances  in  Exchequer—  £        1         £ 

Bank  of  England 63,590,160  15,535.898 

Bank  of  Ireland !     1,049,8871      564,84' 


619.242,943 
775.000 

60,914 
■  5,994,000 

16,595,500 
160,427,623 

9,715,*90 

980,000 

fo,ooo 

soo,oco 

50,000 
80,000 


250,000 
55,104,000 


£ 

9851. '94 
255,418 
763,213 

3.458,279 

7«9.50} 
I03.59J,*87 


118,691,999 
1,390,000 

60,914 


1 ,  4f  o.oco 
2J,003 


53,000 
85,000 


500,350 
15,000,000 


879,635,670 


66,640,047 


Total  , 


946,»75.7I7 


I37,«r4,463 


16,100,740 
■  53.3'5.I03 


Memo.— Treasury  Bills  outstanding  on  September  18,  1915  :— 

Bills  issued  by  Public  Tender       £55,000,000 

Bills  otherwise  issued         •182,273.000 


Total 


£237,273.000 


Includes  £71,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
iod  of  the  Account. 


within  the  pei 
Treasury,  September  20 


1915. 
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PUBLISHERS'    NOTICES. 

ttbe  investors'  IReVteW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  orl6s.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  caaaot  unaertake  to  return  rejected  com- 
muaicatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
mutbeatlcated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Compaav  Meetings,  and  they  caaaot  accept  responsibility 
tit  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpanns  advising  about  new  securities  cost  Half-a» 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question- 
Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Mr.  Balfour's  answer  to  a  question  designed  to  elicit 
information  about  the  German  submarines  accounted 
for  by  our  Navy  is  so  perfectly  satisfying  that  we  can- 

IB  not  do  better  than  quote  it  here,  because  this  journal 
B  has  been  in  a  mild  way  amongst  the  querists.  It  may, 
however,  be  added  that  the  latest  telegrams  intimate 
from  the  German  side  a  probable  loss  to  them  of  54  of 
these  pirate  hornets  of  the  ocean.  "  The  difficulty  I 
feel  in  satisfying  curiosity  arises  from  the  inevitable 
margin  of  doubt  which  attaches  to  any  attempt  to 
estimate  the  numbers  of  enemy  submarines  destroyed 
and  the  consequent  impossibility  of  giving  accurate  sta- 
tistics. A  submarine,  it  must  be  remembered,  is  not  like 
an  ordinary  vessel.  If  the  latter  sinks,  it  sinks  for  ever. 
There  can  be  no  error  as  to  its  fate.  With  a  submarine 
this  is  not  necessarily  true,  and  we  have  every  grada- 
tion from  absolute  certainty  through  practical  assur- 
ance down  to  faint  oossibility.  Facts  like  these  are 
not  fitted  for  statistical  statement.  Were  the  Admiralty 
to  confine  itself  to  enumerating  cases  of  absolute  cer- 
tainty, we  should  undoubtedly  be  understating  the 
truth.  If  we  were  to  include  all  the  cases  of  reasonable 
possibility,  we  might  be  exaggerating  the  truth." 


Because  there  has  been  little  news  from  Sir  John 
French  these  last  two  or  three  days,  many  people  again 
begin  to  think  that  our  troops  are  taking  another  rest, 
and  that  the  French  armies  are  doing  all  the  fighting. 
This  is  not  so,  but  what  we  are  actually  doing  cannot 
be  stated  until  the  object  sought  is  attained,  which  it 
may  be  any  hour.  Observant  persons,  however,  may 
note  one  statement  in  the  Thursday  night's  French 
bulletin,  which  should  lead  them  towards  the  light  :  "  In 
Belgium  our  heavy  artillerv  supported  the  action  of 
the  British  fleet  against  the  coast  batteries."  The 
British  public  may  depend  upon  it  that  our  Field- 
Marshal's  instructions  to  the  army  were  quite  in  har- 
mony with  those  said  to  have  been  issued  by  General 
LJoffre  :  "  The  offensive  is  to  be  pursued,  without  truce 
and  without  respite.  Remember  the  Marne.  Conquer 
or  die."  In  obeying  that  order  up  to  last  Thursday  the 
French  troops  have  captured  121  of  the  enemy's  guns, 
and,  so  far  as  recorded,  24  have  been  taken  bv  our 
troops,  making  145  in  all.  The  number  of  prisoners  is 
said  to  be  23,000 — more  than  a  division.  What  the 
I 


German  killed  and  wounded  number  is  not  counted, 
but  Lord  Kitchener  is  proving  to  have  been  a  surer 
prophet  than  any  of  his  critics  when,  in  speaking  of  the 
position  in  Russia,  he  expressed  his  opinion  that  "  the 
Germans  there  had  about  shot  their  last  bolt."  They 
are  now  so  devoid  of  reserves  as  to  be  compelled  to 
weaken  the  lines  in  the  East  in  order  to  try  and  keep 
back  the  rising  tide  of  conquest  in  the  West,  and 
in  spite  of  his  determined  hammering,  Hindenburg  is 
still  ten  or  twelve  miles  west  of  Dvinsk.  No  German 
operation  is  succeeding  in  Russia,  and  were  Dvinsk 
captured  the  armies  of  the  Kaiser  would  be  no  nearer 
the  rest  of  a  peace  than  they  were  before  this  last 
"enveloping  movement"  of  theirs  began.  But  the 
nearer  to  the  extremity  of  exhaustion  German  forces 
go,  the  greater  the  energy  with  which  efforts  are  made 
to  get  help,  and  the  reports  now  mention  concentra- 
tions of  Austro-German  troops  to  the  number  of  500,000 
for  the  invasion  of  Serbia,  and  speak  of  tlie  dispatch  of 
Bulgarian  troops  southwards  into  the  region  just 
handed  over  by  the  Turks.  These  point  to  an  early 
extension  of  the  war  to  the  Balkans,  and  seem  to  fore- 
warn us  of  one  more  desperate  attempt  on  the  part  of 
Austria,  helped  by  Bulgaria,  to  get  such  a  hold  in  that 
part  of  Europe  as  will  at  least  serve  for  haggling  over 
when  peace  comes  in  sight.  We  have  not  been  taken 
in  by  Bulgarian  blandishments,  and  Greece  has  not 
been  taken  in,  as  the  speech  of  Mr.  Venizelos,  the  Pre- 
mier, made  on  Wednesday  to  the  Chamber  of  Deputies 
in  Athens,  opportunely  proves.  Greece  is  ready  to  de- 
fend her  territory  and  to  assist  Serbia  in  maintaining 
the  ascendancy  of  the  Allied  Powers  over  the  destinies 
of  the  Balkans.  And  Rumania?  Rumania  dare  not 
stand  aloof  this  time,  and  still  less  dare  join  our 
enemies,  however  much  she  wished.  We  do  not  think 
she  does  wish.  Throughout  this  month  we  may  see 
fighting  proceeding  without  pause,  not  only  all  over 
Europe,  but  in  the  Caucasus  and  Asia  Minor  as  far 
down  as  the  valley  of  the  Tigris,  where  our  Indian 
Army  has  been  acquiring  fresh  lustre  in  its  vigorous 
press  forward  towards  Baghdad.  And  we  shall  make 
such  progress  as  should  bring  an  October  peace  in 
sight,  not  the  Kaiser's  peace,  but  ours. 


Indian  papers,  according  to  the  London  weekly 
journal,  India,  report  that  Mian  Mahomed  Shafi,  a 
Punjab  representative,  obtained  leave  to  move  in  the 
Imperial     Legislative    Council     that    "  the    Governor- 
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General  in  Council  be  recommended  to  send  a  repre- 
sentation through  the  Secretary  of  State  for  India  to 
his  Majesty's  Government  urging  that  India  should 
in  future  be  ofticially  represented  in  the  Imperial  Con- 
ference." This  resolution,  moreover,  has  been  accepted 
by  the  Viceroy,  Lord  Hardinge,  who  has  proved  himself 
to  be  the  most  enlightened,"  magnanimous,  and  far- 
seeing  Governor-General  India  has  had  for  many  a 
day.  He  stated,  at  the  meeting  of  the  Council  held 
on  the  22nd  ult.,  that  he  had  been  authorised  by  his 
Majesty's  Government,  while  preserving  their  full 
liberty  of  judgement,  and  without  committing  them 
either  as  to  principles  or  details,  to  give  an  undertaking 
that  "an  expression  of  opinion  from  the  Council  in 
the  sense  of  the  resolution  would  receive  most  careful 
consideration,"  with  more  to  the  same  effect.  His 
lordship  explained  that  this  was  all  that  could  reason- 
ably be  expected  from  the  Government ;  but  it  is  by 
no  means  all  that  the  people  of  India  will  expect,  and 
we  thoroughly  agree  with  the  Viceroy  that  to  discuss 
questions  affecting  the  defence  of  the  Empire  without 
counting  India  \\:ould  be  ignoring  the  value  and  in- 
terests of  the  greatest  "military  asset"  outside  the 
United  Kingdom  which  the  Empire  contains — and  the 
greatest  extraneous  source  of  our  wealth  as  well,  by 
far  the  greatest.  Lord  Hardinge  understands  this,  for 
he  went  on  to  say  that  to  discuss  trade  questions  with- 
out India  would  be  disregarding  England's  best  cus- 
tomer. It  follows  that  to  concede  India  direct  repre- 
sentation at  future  Imperial  Conferences  would  be  no 
revolutionary  or  Empire-disrupting  concession  to  In- 
dian opinion,  but  merely  a  prudent  acknowledgment  of 
her  just  claims.  Doubtless  when  the  move  is  made  to 
lift  India  up  to  her  "  place  in  the  sun  "  of  our  Empire 
we  shall  have  the  usual  outcry  in  this  country,  the 
usual  exhibitions  of  insular  prejudice  as  well  as  race 
pride,  all  well  calculated  to  disappoint  and  perhaps  to 
alienate  the  nationalities  within  our  Indian  Empire, 
but_  the  true  Imperial  patriots  must  persevere  until 
India  wins  the  reward  of  her  splendid  loyalty. 


Her  friends  here  must  stand  by  her,  and  possess 
their  minds  in  calmness  and  confidence,  for  her  victory 
is  sure.  Events  are  moving  in  their  direction,  in  the 
direction  which  will  ensure  for  India  not  only  repre- 
sentatives in  the  Imperial  Council  or  Conferences,  but 
much  larger  rights  and  privileges  of  self-government 
within  the  Indian  peninsula  itself.  For  out  of  this 
appalling  wealth-consuming  war  many  new  institutions 
must  spring,  as  well  as  many  new  rights  for  the  com- 
monalty everywhere,  which  will  be  claimed  and  must 
be  accorded.  Instead,  for  example,  of  an  occasional 
meeting  of  delegates  from  various  portions  of  the 
British  dominions  called  together  by  way  of  being 
an  Imperial  Conference,  it  will  in  all  probability  be 
necessary  when  the  war  ends  to  establish  permanently 
a  representative  body  of  this  description.  The  Empire 
is  fighting  together,  every  segment  of  it,  for  its  life;  it 
will  have  henceforth  to  work  together  as  one,  and  not 
merely  the  white-peopled  portions  of  it,  but  the  dark  as 
well.  No  portion  of  the  British  dominions  can  hence- 
forth be  left  unrepresented  in  any  Imperial  gathering 
designed  to  manage  or  discuss  Imperial  affairs,  and 
such  gatherings  should  be  regular,  permanent,  and  en- 
dowed with  definite  powers  and  attributes.  Just  as 
we  now  have  in  the  judicial  committee  of  the  Privy 
Council  the  most  marvellous  and  powerful  legal  tri- 
bunal the  world  ever  saw,  so  wc  must  evolve  out  of 
our  necessities,  out  of  the  poverty  also  which  will 
follow  this  war,  a  method  of  unifying  the  interests  of 
the  Empire  and  bringing  them  to  that  impartial  review 
and  judgment  whirh  will  help  to  consolidate  it  and 
provide  for  its  durableness. 


Indeed,  the  mind  ranges  further  still,  as  has  more 
than  once  l>een  hinted  in  this  journal.  All  the  nations 
in  Europe  now  united  in  a  stern  effort  to  beat  down 
the  Prussian  werwolf  must  draw  together  and  en- 
deavour to  work  in  harmony  henceforth,  instead  of 
stumbling  along,  amid  jealousies  and  rivalries,  sus- 
picions and  mistrust,  passions   and  prejudices,  which 


have  hitherto  been  as  the  elixir  of  life  to  the  devouring 
spirit  of  militarism.  In  a  financial  sense  the  war  will 
have  proved  so  costly,  even  if  we  should  be  able  to  end 
it  within  the  present  year — which  we  won't  be — as  to 
make  it  necessary  for  each  of  the  Great  Powers,  even 
could  they  proceed  to  disarm,  to  unite  with  the  others 
in  devising  methods  for  augmenting  their  trade,  en- 
larging their  sources  of  wealth,  and  improving  the 
positions  of  the  "  common  people "  by  whom  they 
exist,  and  who  have  fought  and  died  in  millions  that 
liberty  might  be  saved  for  the  human  race.  Should  we 
neglect  to  do  this  there  is  no  small  danger  of  our 
drifting  back  again  into  the  old  ways.  That  must  not 
be,  and  because  it  must  not  we  regret  profoundly  that 
Mr.  McKenna  should  have  included  certain  protective 
duties  on  foreign  manufactures  in  his  new  Budget. 
They  are  oppressive  and  immoral,  as  all  such  taxes  arc, 
and  will  in  no  sense  accomplish  the  ends  alleged  to  be 
expected.  But  they  may  raise  new  hates.  It  is  no 
longer  a  question  of  mere  Free  Trade  or  Protection  for 
us,  as-  has  already  been  explained,  but  a  question  of 
high  public  policy  as  between  us  and  our  Allies.  On 
this  ground  the  proposed  duties  ought  to  be  fought 
tigainst  until  they  have  been  rejected  by  the  House  of 
Commons.  As  yet,  however,  we  see  no  trace  in  the 
talks  that  go  on  there  of  any  perception  of  this  larger 
point  of  view.  Everything  is  insular  with  us,  just  as 
if  we  had  no  overseas  dominions,  no  India,  nor  any 
Allies  in  Europe  loyally  standing  by  us  in  this  appalling 
catastrophe.  It  will  not  do,  Mr.  McKenna.  We  can- 
not afford  to  travel  backward,  even  amid  our  oppres- 
sion of  war.  It  is  therefore  a  satisfaction  to  see  that 
both  the  hat  and  the  plate-glass  taxes  were  dropped 
on  Thursday  in  the  House. 


Further  news  about  the  efforts  of  the  Turks  to 
exterminate  the  Armenians  was  given  in  Thursday's 
Times  from  its  Cairo  correspondent,  and  his  letter 
made  one  shiver  with  horror  to  read.  In  commenting 
on  it  the  former  special  correspondent  of  the  Times  in 
Constantinople  expresses  the  hope  that  the  British 
Government  will  not  condone  these  abominations,  but 
will  make  Turkish  Ministers,  and  especially  Talaat 
Bey  and  his  helpers,  "  personally  responsible  "  for  the 
innocent  blood  that  has  been  shed.  All  will  echo  that 
hope,  and  long  for  the  day  of  retribution.  This  Talaat 
Bey,  who  is  Turkish  Minister  for  the  Interior,  seems 
to  have  professed  the  warmest  friendship  for  three  of 
the  leading  Armenians  who  have  been  murdered  in 
a  manner  most  treacherous.  Two  of  them,  Vartkes 
Effcndi  and  Zohrab  Effendi,  prominent  members  of 
Parliament,  together  with  Aghnuni,  one  of  the  chief 
Dashnakists,  and  Haladjian  Effendi  and  Pastermadjian 
Effcndi,  ex-Ministers  of  Public  Works  and  .Agriculture, 
were  put  in  carriages  at  Urfa  for  conveyance  to 
Diarbekr,  and  were  murdered  en  route,  the  escort,  as 
a  matter  of  course,  reporting  that  the  murders  were 
the  work  of  brigands.  Vartkes  was  but  recently  Hk 
recipient  of  marks  of  Talaat  Bey's  friendship.  But 
that  piece  of  ruffianism  was  only  a  minor  atrocity.  All 
over  the  country,  from  Samsun  and  Trebizond,  from 
Ordu  and  Aintab,  from  Marash  and  Erzerum  tales  of 
atrocities  are  arriving,  of  men  shot  down  in  cold  blood, 
crucified,  mutilated,  or  dragged  off  for  labour 
battalions;  of  women  and  children  treated  in  the  most 
savage  and  abominable  manner  the  beast  in  man  is 
capable  of.  Some  were  sent  off  with  their  children 
to  the  desert  west  of  Mosul,  where  there  is  neither 
water  nor  food,  or  to  Dciresz:);-,  between  Aleppo  and 
Baghdad,  where  there  is  no  fodd,  and  left  there  to  die 
in  misery.  Many  of  these  unfortunates  did  not  reach 
their  destination  because  the  escort  .so  overdrove  the 
victims  that  many  fell  out,  and  as  flogging  and  kicking 
were  unavailing,  they  were  left  to  f)erish  by  the  road- 
side, their  corpses  distinctly  defining  the  route 
followed,  and,  blackest  thing  of  all  in  one  respect, 
some  German  Consuls  "  directed  or  encouraged  "  the 
proceedings.  "  Thus  Rossler,  the  Consul  at  Aleppo, 
a  fitting  companion  to  his  colleague  at  Haifa,  went  to 
.Aintab  to  superintend  in  person,"  and  "  the  notorious 
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Baron  Oppenheim  suggested  the  removal  of  women 
and  children  of  the  Allies  to  Urfa,  where  they  could 
not  fail  to  witness  the  barbarities  committed  by  the 
troops  in  the  streets,  which  literally  ran  with  blood." 
Surely  the  day  of  retribution  draws  near.  Is  not  the 
avenging  army  of  the  British  already  on  its  way? 
Every  step  it  takes  up  the  Tigris  Valley  raises  hopes 
which,  this  time,  should  never  be  belied. 


Below  we  give  a  table,  for  what  it  is  worth,  which 
contrasts  the  prices  of  certain  articles  of  food  in 
London  and  in  Berlin  at  July,  1914,  and  last  July.  It 
was  explained  by  the  President  of  the  Board  of  Trade, 
who  provides  these  figures,  in  answer  to  a  question  put 
to  him  by  the  member  for  South- West  Manchester, 
that  in  the  case  of  bread  the  London  price  refers  to 
bread  made  of  wheaten  flour,  whereas  in  Berlin  rye 
flour  is  used  of  a  quality  which  has  been  reduced  since 
the  war.  As  regards  meat,  "  the  statistical  methods 
used  are  so  different  as  to  make  any  comparison  of 
actual  prices  very  difficult."  It  should  further  be  noted 
that  the  London  prices  refer  to  July  i  in  each  year, 
whereas  the  Berlin  prices  are  "  the  average  of  several 
ascertainments  during  July."  It  will  be  seen  that  as 
far  as  can  be  guessed  most  prices  are  higher  in  Berlin 
than  here  where  comparison  can  be  given. 


Rye  bread per  41b. 

Wheaten  bread per  41b. 

Butter  (fresh) per  lb. 

Butter  (salt) per  lb. 

Lird  per  lb. 

Beef     (average     of     several 

cuts) per  lb. 

Beef  (English,  ribs)  .  .per  lb. 
Beef  (English,  thin  flank) 
per  lb. 
Beef  (chilled  or  frozen,  ribs) 
per  lb. 
Beef  (chilled  or  frozen,  thin 

flank) per  lb. 

Mutton   (average    of    several 

cuts) per  lb. 

Mutton  (English,  legs), per  lb. 
Mutton  (Eng.,  breast),  per  lb. 
Mutton  (frozen,  legs),  per  lb. 
Mutton  (frozen, breast), per  lb. 

Pork per  lb. 

Bacon    per  lb. 

Sugar  (granulated) per  lb. 

Potatoes    per  7  lb. 

Peas  (split)  per  lb. 

Haricot  beans per  lb. 


London. 


1914. 


5i 
Si 


lof 

5J 
7i 
3S 


lOj 

5i 
34 

2 

4i 

2 
24 


1915- 


d. 

8i 

4 

3S 


24 


74 


94 

6i 

II* 

4 

3i 
4S 
3l 
2i| 


Berlin. 


19x4. 


d. 

6 

10 


8i 


1915- 


d. 

84 


8± 


3i 


6i 
84 

3i 
54 
7 
74 


*  Fancy  bread. 

Many  a  problem  of  no  small  perplexity  will  have 
to  occupy  the  attention  of  Treasury  officials  when  they 
come  to  deal  with  the  taxation  of  war  profits.  Here 
is  the  Birmingham  Small  Arms  Co.,  which  made  up 
its  accounts  21  days  short  for  its  past  year  because  of 
the  factories  having  been  taken  into  control  by  the 
Government  as  from  July  12.  It  is  showing  a  profit 
more  than  double  that  for  the  preceding  year  of  full 
twelve  months  to  July  31,  1914.  The  new  accounts 
are  dated  July  10,  1915,  and  disclose  a  profit  of 
;;^4o8,455,  an  increase  of  /.■2i8,026.  The  balance  of 
;^68,284  brought  forward  was  also  ^5,698  up,  and 
consequently  the  ;^476,739  of  free  revenue  is  ;^223,724 
larger  than  it  was  in  1914.  \o  wonder  then  that  the 
company  is  able  to  give  the  ordinary  shareholders,  in 
addition  to  their  10  per  cent,  dividend,  a  bonus  of 
2s.  per  share  as  against  is.  for  the  previous  year,  or 
20  per  cent,  in  all,  free  of  income-tax.  Altogether  the 
amount  disbursed  in  dividends  and  bonus,  including 
the  dividend  on  the  "  B  "  preference  shares,  was 
about  ;^44,ooo  more  than  in  the  preceding  year,  and 
the  board  was  able  also  to  transfer  ;^83,49i  more  to 
the  reserve  fund,  or  ;£ri33,49i  in  all,  raising  its  tola! 
to  ^^483. 491.  with  ^^■96,334  more  at  ;^i64,628  left  to 
carry  forward.  It  may  be  that  the  directors  can 
demonstrate  that  all  this  wealth  represents  pre-war 
profits,  and  then  a  comparatively  simple  question 
would  present  itself  to  be  determined.     It  is,  however. 


likely  to  be  complicated  by  the  decision  of  the  directors 
to  capitalise  ^383, 491  of  money  spent  out  of  the 
reserve  fund  and  free  balances.  They  say  that  "  a 
very  large  amount  had  to  be  expended  last  year  on 
extensions,  mainly  to  the  rifle  department,  to  provide 
the  enormously  increased  output  demanded  by  the 
Government,"  and  that  this  expenditure,  amounting 
in  all  to  ;^4i8,284,  was  met  chiefly  out  of  the  reserve 
fund,  that  is  from  profits  accumulated  prior  to  the 
outbreak  of  the  war.  It  is  the  greater  portion  of 
this  expenditure  which  they  now  propose  to  add  to 
the  ordinary  capital  in  the  form  of  ;^'i  shares  which 
will  be  distributed  in  the  proportion  of  one  new  share 
distributed  gratis  for  every  two  old  now  held,  thereby 
raising  the  par  value  of  the  ordinary  share  capital  to 
;^'i,i8o,34i.  Assuming  that  the  Government  admits 
the  legitimacy  of  this  step,  which  may  be  doubtful, 
how  will  it  affect  the  Chancellor  of  the  Exchequer's 
claim  for  half  the  excess  profits?  Should  not  his  basis 
for  division  be  formed  on  the  capital  as  it  stood  at  the 
end  of  the  year  preceding  the  outbreak  of  war,  and 
in  that  case  could  he  admit  the  right  of  this  newly- 
created  capital  to  take  in  the  current  year  its  propor- 
tion, say  its  6  per  eent.  dividend,  before  the  division 
of  profits  between  Government  and  company  took 
place?  This  question  is  not  asked  in  any  carping 
spirit,  but  simply  in  order  to  give  students  of  company 
finance  some  inkling  of  the  difficulties  which  are  likely 
to  interfere  with  the  smooth  working  of  this  new  tax. 
It  is  all  done  straightforwardly,  and  we  have  not  a 
word  to  say  against  the  policy  of  the  board.  It 
appears  to  be  reasonable  enough  to  turn  what  has 
really  been  cajiital  expenditure  into  shares,  thus  giving 
the  proprietors  back  their  own  money,  instead  of 
allowing  the  outlay  to  appear  amongst  the  assets  as 
a  cross-entry  representing  a  part  of  the  reserve.  The 
balance-sheet  shows  us  that  altogether  the  value  of  the 
freehold  land  and  buildings,  plant,  machinery,  and 
tools  at  Small  Heath,  Sparbrook,  and  Redditch  rose 
during  the  year  closed  July  10  last  by  ;^47o,407  to 
;^i,o47,457.  At  the  same  time,  the  stock-in-hand  has 
increased  by  ^117,299  to  ;£^352,530  and  the  invest- 
ments by  ;^5i,2i3  to  ;/J'704,932.  Sundry  debtors, 
however,  owe  ;^72,7i2  less  at  :^i35,056  and  cash  and 
bills  are  down  ;^7,99i  to  ^^207, 784.  The  general 
reserve  fund  shows  an  increase  of  ;^50,ooo  at 
;^350,ooo,  but  that,  of  course,  is  without  reference  to 
the  proposed  capitalisation  which,  when  carried 
through,  will  wipe  the  reserve  out  but  still  leave  over 
;^i3o,ooo  of  the  balance  carried  forward  in  hand. 
Nothing  more  surely  is  required  to  indicate  the  com- 
pany's excellent  position. 

We  are  asi<ed  to  support  the  appended  appeal  to 
Mr.  McKenna,  on  behalf  of  those  who  may  become 
victims  of  spoliation  under  the  50  per  cent,  of  war 
profits  tax.  The  case  cited  does  appear  to  require 
consideration,  perhaps  redress,  and  in  many  other 
cases  the  three  years'  average  is  likely  enough  to  in- 
volve hardship  if  rigidly  adhered  to.  Some  measure  of 
discretionary  latitude  might  possibly  be  permitted,  and 
we  should  have  a  good  deal  to  say  about  the  hardships 
of  this  and  other  forms  of  taxation  were  the  need  of 
money  less  great.  All  the  taxed  suffer  hardships — we 
have  to  endure  a  few  ourselves — but  in  a  crisis  like  the 
present  all  save  the  worst  have  to  be  borne  in  silence. 

Copy   of   letter   to  the   Rt.    Hon.    Reginald    McKenna,    M.P., 
Chancellor  of  the  Exchequer,  Whitehall,  London,  S.W. 

BUDGET  PROPOSALS— SPECIAL  PROFITS  TAX. 

SiK, — I  am  instructed  to  bring  to  your  notice  the  grave  in- 
justice which  will  accrue  from  the  application  of  the  general 
principle  of  the  assessment  of  special  profits  as  enunciated  in 
your  speech  of  the  21st  instant  on  the  introduction  of  your 
Budget,  namely,  that  the  datum  line  (by  comparison  with  which 
the  amount  of  excess  profits  liable  to  special  profits  tax  is  to 
be  arrived  at)  is  to  be  the  amount  as5essed  for  income-tax  based 
on  the  average  trading  results  of  the  three  years  prior  to  the 
year  of  assessment 

In  some  businesses  the  trading  results  thus  brought  into 
average  are  of  years  of  exceptional  depression.  For  example, 
the  Argentine  Republic  during  the  past  two  or  three  years  has 
passed  through  a  financial  crisis  of  unprecedented  severity. 
Export  merchants  doing  business  in  that   country  ha\'e  there- 
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fore  sufiered  severely.  Their  average  profits  of  those  years 
reflect,  not  the  normal  profits,  but  the  minimum  profits  of  a 
long  period  of  years. 

The  purpose  of  the  special  profits  tax  is  to  exploit  the  profits 
specially  resulting  from  war  conditions.  In  the  cases  cited  the 
return  to  merely  normal  conditions  of  profit-earning  will,  on 
the  application  of  the  general  rule,  show  as  excess  profits 
results  which  are  in  no  sense  attributable  to  favourable  condi- 
tions arising  from  the  war,  with  the  consequence  that  traders 
who  have  passed  through  a  time  of  exceptional  trade  depres- 
sion and  consequent  loss  of  profits  will  on  that  account  be 
assessed  to  heavy  excess  profit  taxes,  whilst  others,  who  have 
all  along  had  the  advantage  of  trading  under  normal  condi- 
tions, and  have  consequently  been  able  to  maintain  their  profits, 
will  enjoy  absolute  immunity  from  such  taxation.  The  past 
misfortunes  of  the  merchant  who  has  suffered  from  adverse  trad- 
ing conditions  entirely  beyond  his  control  will  thus  be  turned 
into  a  weapon  with  which  he  will  be  further  penalised. 

Thus  will  arise  an  injustice  -which  you  have  no  intention 
to  inflict,  but  for  which  the  grounds  for  adjustment  on  appeal 
set  forth  in  your  speech  do  not  appear  to  provide  relief. 

I  beg  leave  to  submit  that  opportunity  for  appeal  for  relief 
should  be  afiorded  by  the  adoption,  as  the  datum  line,  of  the 
average  of  the  normal  profits,  to  be  arrived  at  by  eliminating 
the  figures  relating  to  the  years  rendered  unprofitable  by  a 
crisis  the  ruinous  character  of  which,  as  in  the  instance  ad- 
duced, is  a  matter  of  common  knowledge  in  the  commercial 
world.  This  might  be  done  by  adopting  the  average  of  profits 
for,  say,  three  or  more  years  immediately  before  the  years  of 
extraordinary  financial  disturbance. 

In  the  hope  that  this  suggestion  may  be  of  help  in  the  equit- 
able adjustment  of  _vo«r  taxation  proposals. 

I  am.   Sir,  your  obedient  servant, 

(Signed)  A.  Shuttleworth. 

Lloyds  Bank  Buildings,  King  Street,  Manchester, 
September  25,  1915. 


From  the  comments  and  criticisms  filling  the  news- 
papers one  must  infer  that  the  general  notion  amongst 
company  shareholders  was  that  munition  manufac- 
turing firms  alone  would  be  subjected  to  the  50  per 
cent,  of  excess  profits  tax.  We  never  thought  so,  for 
it  was  hardly  worth  while  on  the  part  of  the  Govern- 
ment to  pass  a  general  law  merely  to  put  it  in  a  posi- 
tion to  lay  hold  of  the  profits  of  a  particular  group  of 
companies.  Mr.  McKenna  confirms  this  view.  Mr. 
Fell  asked  him  whether  gold  and  other  mines  operated 
abroad  whose  profits  had  increased  during  the  war, 
but  not  as  a  consequence  of  the  war,  would  be  liable 
to  the  tax,  and  the  Chancellor  of  the  Exchequer's 
answer  was  that  they  would  be.  That  means  a 
universal  collection  from  joint-stock  companies,  and  to 
many  of  them  the  prospect  is  the  reverse  of  comfort- 
ing. It  is  plain,  however,  that  many  of  the  difficulties 
are  recognised  by  the  Chancellor  of  the  Exchequer, 
and  rules  have  been  framed  with  a  view  to  mitigate 
the  severity  of  the  impost.  Thus  nett  profits  of  a 
controlled  establishment  are  defined  according  to  a 
Parliamentary  White  Paper  as  being  "  profits  made 
without  deduction  of  income  and  interest,  or  in  respect 
of  assets  not  employed  in  the  controlled  establish- 
ment." This,  though  not  too  lucidly  expressed,  seems 
to  mean  that  all  nett  profits  are  included,  from  what- 
ever source ;  but  in  determining  these  profits  for  any 
period  of  as.sessment  adjustments  are  to  be  made  for 
special  wear  and  tear  of  plant,  buildings,  and 
machinery.  Extra  capital  expenditure  for  munitions 
work  will  also  be  taken  into  account,  as  well  as  the 
probable  value  to  the  owner  of  special  plant,  buildings, 
&c.,  at  the  end  of  the  period  of  control.  It  is  further 
arranged  that  sf>ecial  provisions  or  terms  of  contract, 
exceptional  sers'ices,  increases  of  managerial  or 
directorial  salaries,  and  "other  matters  deemed 
material,"  will  be  taken  account  of  in  arriving  at  the 
true  nett  profit.  And  in  the  case  of  increased  capital 
beyond  the  average  for  the  standard  period,  that  is  to 
say,  the  period  of  the  two  years  preceding  August  4, 
1914,  8  per  cent,  per  annum  is  to  be  allowed,  pre- 
sumably as  the  dividend  or  remuneration  ascribable  to 
such  new  capital  before  halving  up,  and  where  a 
greater  volume  of  output  is  made  than  the  average  for 
the  standard  period  equivalent  allowances  will  be  made. 
These  rules,  however,  which  offer  difficulties  enough, 
apply  mostly,  if  not  exclusively,  to  the  controlled  firms, 
and  it  will  be  interesting  to  learn  what  Mr.  McKenna's 
arrangements  are  to  be  with  regard  to  other  joint-stock 
companies,  many  of  whom  may  have  made  increased 


profits  during  the  war  from  sources  neither  directly  nor 
indirectly  implicated  in  that  war.  The  South  African 
gold  mines,  for  example,  have  made  larger  returns  in 
spite  of  the  war. 

A  very  cheerful  circular  has  been  issued  by  the  direc- 
tors of  the  Forestal  Land,  Timber  and  Railways  Co., 
Ltd.  Last  year,  it  will  be  remcmlx;red,  the  interim  divi- 
dends on  the  preference  and  ordinary  shares  were  with- 
held and  paid  only  in  July  after  the  completion  of  the 
company's  year.  The  board,  however,  now  feels  itself 
in  a  position  to  resume  payment  of  these  interim  divi- 
dends, and  announces  that,  barring  unforeseen  circum- 
stances, these  will  henceforth  be  paid  at  regular 
periods,  viz. — interim  in  January  of  6  per  cent,  on  both 
preference  and  ordinary  .shares,  and  the  final  in  July 
after  the  annual  general  meeting.  Consequently 
shareholders  of  both  classes  are  able  now  to  look  for 
their  interim  dividends  to  be  paid  in  due  course  next 
January.  The  financial  position  of  the  company,  it  is 
added,  is  most  satisfactory,  and  is  likely  to  be  further 
strengthened  in  the  course  of  the  coming  year.  Its 
managing  director,  Mr.  Joseph  C.  Baldwin,  jun.,  has 
recently  returned  from  Argentina,  and  reports  that  the 
condition  of  the  company's  properties  and  factories  is 
"  eminently  satisfactory,"  and  that  "  the  organisation 
and  administration  of  the  company's  affairs  are  as 
efficient  as  can  be  desired."  That  is  as  comforting  a 
piece  of  news  as  we  have  lately  come  across. 


The  well-being  of  the  Colonial  Bank  depends  almost 
entirely  on  the  result  of  the  crops  of  sugar  and  cocoa 
in  the  West  Indies.  Both  of  these  for  the  past  season 
were  light,  but  as  prices  in  the  six  months  ended 
June  30  were  high,  the  bank  benefited  very  sub- 
stantially. Its  gross  profits  were  ^lofii'j  up  at 
£66,732,  and  as  expenses  only  increased  by  ;^2,6i8  to 
£35y977  the  nett  balance  was  £7,999  better.  With 
;^'36,i35  brought  forward,  the  amount  available  for  dis- 
tribution was  ;^i3,207  larger  at  ;£'66,890,  but  the  direc- 
tors write  off  ;Ji8,ooo  for  depreciation  of  investments, 
and  keep  the  dividend  down  to  the  usual  3  per  cent,  for 
the  half-year,  which  leaves  ;^3o,89o  or  ;£r4,793  less  to 
be  carried  forward.  The  balance-sheet  changes  would 
appear  to  indicate  that  the  larger  profits  had  been 
earned  in  spite  of  some  reduction  in  the  volume  of  the 
business.  Current  and  deposit  accounts  show  a 
shrinkage  of  £73,267  at  ;^2,203,247,  and  bills  payable 
and  other  liabilities  come  to  ;^42,9i4  less  at  ;£^475,389, 
but  notes  in  circulation  have  risen  by  ;£'i 5,412  to 
;^429,637.  Against  these  specie  is  ;^i44, 153  down  at 
;^^434,573,  bills  receivable  have  been  reduced  by 
;^io,oi2  to  ;^9i3,568,  and  sundry  debtors  on  current 
accounts  in  the  colonies  by  ;^53,i27  to  ;^304,i24,  while 
bills  discounted,  advances,  &c.,  are  only  ;^io,i07  higher 
at  ;^886,64i.  Money  in  London  has  been  increased  by 
;^93,490  to  ;^i9i,569,  and  investments  stand  in  the 
books  at  ;^i, 114,688  or  ;^i6,i35  more,  but  the  special 
reserve  for  depreciation  will  now  amount  to  ;^68,ooc, 
and  allowing  for  this,  the  directors  say,  the  value  is  in 
excess  of  market  prices  on  June  30. 

War  conditions  left  their  mark  on  the  results  ob- 
tained by  the  Bank  of  Australasia  in  the  six  months 
ended  April  12  in  the  shape  of  a  decrease  in  gross 
profits.  These  were  ;^9,740  down  at  ;^409,784,  but 
the  decline  was  greater  than  it  appears,  as  the  figure 
is  arrived  at  after  providing  only  ;^I2,426  or  ;^I5,130 
less  for  rebate  on  current  bills.  Exf)enses  rose  by 
;^5,205  to  ;^i59,024,  and  rates  and  taxes  in  Australasia 
and  London  took  ;^io,i74  niore  at  ;^4i,982,  so  that 
the  nett  profits  were  ;^25,ii9  smaller  at  ;^2o8,778. 
The  directors,  however,  had  foreseen  and  prepared  for 
this  shrinkage  by  increasing  the  undivided  surplus  at 
the  end  of  October  by  ;^84,4o6  to  ;{!"i  14,575,  w-ith  the 
result  that  they  now  have  ;<f323,353  or  ;fo59,287  more 
at  their  di.sf)Osal.  Out  of  this  they  resume  the  appro- 
priations to  reserve,  which  were  temporarily  suspended 
a  year  ago,  with  a  transfer  of  ;^4o,ooo,  and  then  pay 
the  usual  dividend  and  bonus  at  the  rate  of  17  per  cent. 
per    annum,    leaving     the    balance    carried    forward 
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^{,'19,287  up  at  ;^i  13,353-  We  were  under  the  impres- 
sion that  the  note  issues  of  the  various  banks  were 
being  gradually  withdrawn  and  replaced  by  the  exclu- 
sive issue  of  the  Commonwealth  Government,  but  this 
bank's  note  circulation  has  again  expanded  by  ;^62,9o6 
to  ;^258,793,  an  increase  which  follows  one  of  ;^34,i  77 
a  year  ago.  Deposits  are  ;6i'439'97^  higher  at 
;£,'20,699,953,  and  bills  payable  and  other  liabilities  have 
risen  by  ^"114,104  to  ;^3, 159,819-  On  the  other  hand, 
loans  at  call  and  short  notice  have  been  reduced  by 
;^i,770,6oo  to  ;^620,c)oo,  but  cash  and  Government 
notes  are  ;^2,300,799  up  at  ;6'7, 137,665,  investments  in 
British  Government  securities  are  valued  at  ;^i, 065,470 
or  ;{^242,722  more,  and  Indian  Government  securities 
and  other  investments  at  ;^88i,i46  or  ;£,'20,5i8  more, 
while  bills  receivable,  advances  on  securities,  &c.,  are 
^^900,185  up  at  ;^i9,427,303,  and  the  aggregate  of  the 
balance-sheet  is  ^^1,696,274  larger,  than  a  year  ago  at 
^.'29, 151,918.  

A  great  deal  of  interesting  information  is  contained  in 
the  report  of  the  Netherlands  Bank  for  the  year  ended 
March  31  last.  Wc  have  not  space  to  set  forth  this 
information  in  detail,  and,  moreover,  the  English 
translation  of  the  report  does  not  embrace  the  docu- 
ments printed  to  illustrate  the  progress  of  the  crisis 
induced  by  the  war.  Much  of  the  interest  in  the  report, 
moreover,  is  purely  domestic,  and  it  offers  emphatic 
testimony  to  the  skill  and  vigilance  with  which  the 
affairs  of  the  bank  are  controlled  by  its  directors,  but  is 
not  of  so  much  value  to  us  in  illustration  of  the  general 
strain  which  has  been  thrown  upon  credit  the  world 
over  by  the  outburst  of  German  savagery.  This  Bank 
had  to  provide  for  all  sorts  of  demands,  although 
hitherto  Holland  has  kept  itself  clear  of  active  participa- 
tion in  the  war.  Such  demands  for  currency  arose  that 
small  bank-notes  had  to  be  issued  by  the  Government ; 
municipal  cash  bonds  were  also  put  into  circulation 
locally  to  tide  over  the  troubled  period,  and  silver  had 
to  be  bought  to  be  minted  in  order  to  meet  the  general 
demands  for  more  currency.  Thus  "  after  more  than  40 
years'  "  absence  the  item  "  bullion  silver"  has  again 
made  its  appearance  in  the  accounts.  No  moratorium 
was  called  for  or  decreed,  thanks  to  the  skill  with  which 
difficulties  were  met  as  they  arose,  but  it  is  obvious  that 
Holland  has  by  no  means  escaped  from  the  effects  of 
the  ravages  of  wealth  caused  by  the  war.  The  efforts  to 
mitigate  the  distress  of  the  Belgians  alone  have  height- 
ened Government  expenditure,  and  precautionary 
measures  of  defence  forced  the  Government  to  borrow 
;^22, 000,000.  The  Netherlands  Bank,  however,  is 
strong  and  solid.  Its  stock  of  gold  coin  has  risen  from 
F.  71,217,000  at  the  end  of  the  previous  year  to 
F.  82,646,000  at  the  end  of  March  last,  and  the  profits 
for  the  year  amounted  to  F.  13,252,561,  or  F.  4,301,710 
more  than  those  of  the  previous  year.  Out  of  this 
sundry  losses  have  been  written  off,  or  assets  written 
down,  and  expenses  met,  leaving  the  nett  profit  at 
F-  7,775,348,  or  F.  708,521  more.  Under  the  constitu- 
tion of  the  Bank  3J  per  cent,  of  this  is  set  aside  for  the 
shareholders  of  F.  20,000,000  of  capita],  and  in  addi- 
tion F.  704,788  are  added  to  the  reserve  fund,  which  got 
nothing  a  year  ago.  From  the  balance  3  per  cent,  is 
paid  to  the  management  and  the  Board  of  Commis- 
saries, wnile  out  of  what  remains  two-thirds,  or 
F.  4,119,629,  goes  to  the  State,  and,  finally,  the  share- 
holders get  their  dividend  made  up  to  F.  96  for  the 
year,  over  and  above  the  3J  per  cent,  first  set  aside. 
This  is  F.  3  less  than  a  year  ago,  but  the  total  paid, 
including  the  3J  per  cent,  interim  on  first  charge  divi- 
dend, is  F.  131,  or  just  F.  3  less. 


It  was  announced  on  Thursday  that  Parr's  Bank 
had  taken  over  the  banking  business  of  Messrs. 
Thomas  Barnard  and  Co.,  of  Bedford,  and  will  in 
future  conduct  it  as  a  branch,  but  without  change  of 
management  and  under  the  personal  superintendence 
of  Mr.  Thomas  Barnard  as  local  director.  The  busi- 
ness absorbed  is  an  old-established  one,  dating  back  to 
1799,  and  its  balance-sheet  at  the  end  of  September, 
1914,  showed  that  the  partners'  capital  was  ;^8o,ooo, 
while   the   liabilities   on   deposit    and    current   account 


amounted  to  ;£^357,902.  It  also  had  a  fixed  note  issue 
of  ;^34,2i8,  of  which,  however,  only  ;^"5,67a  was  in 
circulation,  and  this  will  now  disappear.  The  assets 
comprised  cash  and  money  at  call  and  notice, 
;£'i3i,99g,  British  Government  securities  ;£'5S,36o, 
Indian  and  Colonial  Government  securities  ;£,'50,og4, 
other  investments  ;£'48,963,  and  bills  discounted,  loans, 
&c.,  ;^i57,i63. 


Is  not  an  explanation  due  by  the  board  of  the  Inter- 
national Mercantile  Marine  Co.  ?  It  first  made  an 
assessment  on  the  preference  shares  under  the  re- 
organisation plan,  and  thereby  caused  the  price  of  the 
shares  to  fall  to  about  9.  After  the  bottom  had  in  this 
way  been  knocked  out  of  the  market,  a  notification  was 
issued  that  the  company  did  not  require  the  assessment 
money,  having  plenty  of  funds  without  it.  Thos.e  who 
had  meanwhile  paid  up  accordingly  got  their  money 
back,  and  the  price  of  the  shares  rebounded  to  about 
40.  In  the  case  of  a  mere  common  or  bubble  company, 
we  should  suspect  many  things,  and  probably  say  a 
few.  But  with  a  mighty  affair  like  the  "  Morgan 
Shipping  Combine  "  this  is  not  permissible — silence 
must  be  maintained — only  some  people  are  thinking 
rather  hard,  and  we  do  venture  to  suggest  that 
th«  board  should  find  out  how  the  mistake  arose  which 
has  cost  the  unsuspecting  rank  and  file  shareholder  so 
dear.  Who,  in  short,  beguiled  the  directors  into  a  be- 
traval  of  the  shareholders? 


There  is  an  engaging  air  of  frankness  about  the  re- 
port of  the  United  States  Lumber  and  Cotton  Co.  that 
is  quite  refreshing  in  its  way.  The  directors  give  the 
impression  of  taking  the  shareholders  completely  into 
their  confidence  as  to  the  handling  of  the  business  under 
very  difficult  conditions,  and  if  they  blow  their  trumpet 
more  than  we  are  accustomed  to  they  seem  to  have 
sufficient  justification  for  doing  so.  No  two  industries 
suffered  more  by  the  outbreak  of  the  war  than  cotton 
and  lumber ;  cotton  was  a  drug  in  the  market  for  the 
time  being,  and  the  lumber  business  was  almost  killed 
by  freightage.  This  company  was  strong  enough  to 
hold  its  cotton  until  prices  recovered  to  a  normal  level, 
which  has  since  been  reached,  and  as  regards  lumber, 
the  directors  remark  that,  while  they  have  curtailed 
operations,  "  standing  trees  will  practically  grow  divi- 
dends by  the  increase  in  size."  Special  attention  has 
been  devoted  to  clearing  land  so  that  the  cotton  acreage 
can  be  greatly  increased  whenever  the  conditions 
appear  to  be  favourable,  and  in  the  meantime  the  cattle 
business  is  being  developed  on  the  cleared  lands  with 
very  encouraging  results.  The  accounts  cover  a  period 
of  18  months,  and  an  exact  comparison  with  the  pre- 
vious year  is  not  possible,  but  the  gross  income  from 
timber,  cotton,  &c.,  was  over  $100,000  higher  at 
$1,289,800,  and  there  was  practically  a  similar  increase 
in  expenses  at  $574,920.  Interest  absorbed  nearly 
$50,000  more,  and  the  nett  balance  comes  out  at 
$566,050,  against  $605,620.  After  distributing 
$207,474  against  $242,000  in  dividends,  $303,850 
against  $83,800  is  written  off  for  depreciation,  expense 
of  bond  issue  and  clearing  land,  leaving  $54,728  to  be 
added  to  the  surplus  carried  forward,  out  of  which 
$50,000  against  $100,000  is  placed  to  reserve,  and  the 
final  balance  on  June  30  was  $1,085,840.  There  is 
nothing  in  the  balance-sheet  to  call  for  comment,  but 
the  policy  of  the  directors  in  conserving  the  resources 
of  the  company  ought  to  be  justified  by  events. 


The  year  ended  June  30  was  an  exceptionally  pros- 
perous one  for  Sir  J.  L.  Hulett  and  Sons,  tea  and  sugar 
planters,  of  Natal,  but  the  profit  and  loss  account  has 
been  rearranged  in  such  a  fashion  as  to  prevent  accurate 
comparison  with  the  previous  year's  figures.  No  doubt 
it  could  be  done  by  making  a  series  of  calculations,  but 
we  have  neither  the  time  nor  the  inclination  for 
that.  The  rise  in  the  price  of  tea  benefited 
the  company  considerably,  as  large  stocks  were 
in  hand  at  the  beginning  of  the  year,  and 
receipts  from  this  source  rose  by  ;^i9,668 
to    ;£^55,629.     Sugar,  however,  is    the   mainstay  of  the 
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business,  and  sales,  including  treacle,  increased  by  no 
less  than  ;^6i,636  to  ;^572,399.  lixpenses  naturally 
were  heavier,  ;^44,53o  more  having  been  spent  on  cant 
alone,  but  after  meeting  all  charges,  writing  olf 
^|40,o68,  or  £1^^,739  more,  for  depreciation  and 
;^'i  2,265  o'^f  cost  of  debenture  and  new  share  issues, 
compared  with  ;^io,ooo  off  that  fund  and  ;<f4,ooo  off 
tea  estates  a  year  ago,  and  providing  another  ;^io,ooo 
for  debenture  redemption,  the  nctt  profit  was  ;^58,888. 
A  year  ago  ;^ii,8i2  was  transferred  to  reserve  and 
j£^9.473  was  written  off  for  balance  of  weighbridge 
claims,  and  after  some  hesitation  a  dividend  of  5  per 
cent,  was  paid,  while  ;£,"6,ooo  was  set  aside  for  Union 
income-tax.  On  the  present  occasion  ;£^i2,5oo  is  re- 
served for  income-tax,  and  the  distribution  is  increased 
to  8  per  cent.,  which  will  leave  ;^i6,287  to  be  carried 
forward.  Further  reductions  have  been  made  of 
£7,290  to  ;^i92,7oo  in  buildings  and  ;^30,848  to 
j^266,ooo  in  plant  and  machinery,  with  the  intention, 
the  directors  say,  of  making  adequate  provision  for 
maintaining  and  augmenting  the  efficiency  of  the  mills 
arid  refinery  and  of  taking  advantage  of  improved  ap- 
pliances and  labour-.saving  apparatus  in  order  to  make 
the  company  less  dependent  upon  native  labour.  Stocks 
of  tea  and  sugar  are  ;^23,282  larger  at  ;i^98,592,  and 
cash  has  risen  by  ^-19,346  to  ^^19,746,  while  the  bank 
overdraft  of  ;^i  1,616  has  disappeared,  and  there  is  a 
small  reduction  in  sundry  creditors  at  ;^ioo,883. 


At  Last! 

The  suspense  is  over,  and  brings  welcome  deliverance 
— to  the  .A,rmy  probably  much  more  than  to  the  people 
at  home,  although  the  Army  has  throughout  been 
confident  and  only  we  were  doleful.  But  the  reason 
\vhy  both  France  and  England  have  apparently  marked 
time  for  so  many  months  is  now  surely  now  beginning 
to  be  understood  even  by  the  mobs  of  the  Harmsworth 
Press.  As  originally  planned,  our  great  offensive  was 
to  have  begun  in  May  last.  It  had  to  be  put  back  be- 
cause we — who,  according  to  the  Kaiser,  are  the 
aggressors,  forced  him  to  arm  and  compelled  him  to 
wage  a  war  of  fiends  as  ally  of  the  most  barbarous 
horde  of  robbers  in  Europe — had  not  provided  our- 
selves with  enough  ammunition.  Men  we  soon  had  in 
plenty,  but  neither  guns  nor  liifes,  nor  bullets  nor 
shells.  All  summer,  therefore,  we  have  been  making 
good  this  deficiency,  and  now  the  result  begins  to  be 
seen.  Unless  the  men  in  command  of  the  Allied  armies 
of  the  West  had  now  been  satisfied  that  the  supply  ol 
ammunition  would  be  kept  up,  it  is  to  be  inferred  that 
their  offensive  would  have  been  still  longer  delayed. 
As  it  is,  it  has  begun  well,  and  the  preliminary  defeats 
of  the  entrenched  German  armies  have  already  had  a 
marked  effect  in  raising  people's  spirits  all  over  the 
v.orld  outside  Germany.  Apparently  the  self-conceit 
of  the  Germans  remains  impregnable,  and  we  hope  it 
will  until  accounts  between  us  are  nearer  settlement. 
It  is  just  possible,  though,  that  that  Lutheran  pastor 
in  Hamburg  who  has  been  upholding  with  due  unction 
the  pirate  policy  of  German  submarines  may  begin  to 
modify  his  views,  or  at  least  his  language,  when  the 
Kaiser's  armies  begin  to  roll  back,  and  a  permanent 
tax  on  Hamburg  to  help  to  pay  for  German  atrocities 
in  piracy,  murder,  and  rape  comes  into  view.  "  The 
German  public,"  this  preacher  told  his  audience, 
"exults  over  the  deeds  of  our  airships  and  of  our 
submarines  because  these  at  last  make  our  worst 
enemy,  the  British  Empire,  feel  what  war  really  is.'' 
1  his  from  a  man  who  professes  the  religion  of  Christ 
would  be  disgusting  enough  did  we  not  know  by  now 
that  all  such  manifestations  of  feeling  on  the  part  of 
Germans  of  influence  and  authority  are  emanations  of 
minds  astray.  When  was  the  British  Empire  Ger- 
many's "worst  enemy"?  It  is  vain  to  ask,  but  the 
language  of  the  priest  should  warn  us  to  fall  into  no 
premature  mood  of  exultation  over  our  successes.  It 
would  be  a  hard  task,  and  a  long  one,  to  put  this 
morally  atrophied  race  down,  to  beat  it  sufficiently  to 
enable  the  Powers  to  disarm  it  for  many  generations, 
let  us  hope  for  ever,  or  at  least  until  such  time  as  a 


new  mind  is  created  for  people  now  seemingly  wholly 
given  over  to  the  devil.  .\t  that  same  meeting  in  Ham'- 
burg  a  professor  named  Niemeyer,  from  Kiel  Univer- 
sity, is  reported  to  have  declared  that  "it  is  not  only 
for  the  seas  that  we  are  fighting,  but  also  for  the 
liberation  of  the  peoples  of  the  earth  from  English 
despotism,"  and  the  pastor  who  presided  capped  this 
by  giving  it  as  his  opinion  that  "  the  right  which  was 
born  of  might  has  never  been  the  worst  right."  In- 
deed a  noble  Christian  !  These  expressions,  though, 
are  curiously  interesting  because  they  reveal  so  much, 
show  us  how  far  we  have  to  go  before  attaining  our 
end.  The  killing  that  lies  ahead  of  the  Allies  involves 
the  obliteration  of  two  blighting  empires. 

Meanwhile,  it  seems  probable  that  our  help  has  come 
just  in  time  to  enable  the  hard-pressed  Russian  armies 
to  "  make  good,"  as  the  phrase  is,  against  the  insolence 
in  aggression  of  Hindenburg  and  other  Prussian 
generals.  Every  night  for  a  fortnight  or  more  back  a 
tremendous  conflict  has  been  raging  around  Dvinsk, 
and  it  is  possible  that,  by  his  usual  recklessnes  in 
throwing  away  the  lives  of  his  fellow-countrymen  in 
tens  and  hundreds  of  thousands,  Hindenburg  might 
have  attained  his  end  and  captured  that  town,  hoping 
after  that  to  shut  in  Riga  and  make  it  an  easy  prey. 
Valiantly  have  our  Russian  Allies  resisted  the  enemy 
in  that  quarter  all  this  time  and  kept  him  from  reach- 
ing his  coveted  goal.  The  sacrifice  of  the  Russian 
lives  must  have  been  almost  as  great  at  times  as  of 
German,  but  the  enemy  has  been  held,  and  now  troops 
have  had  to  be  detached  from  the  Eastern  front  to 
come  to  the  help  of  the  hard-pressed  German  armies 
confronting  the  French  and  Belgian  trench  lines.  That 
must  relieve  the  pressure  in  Lithuania,  and  should  en- 
able the  Russians — who  have  plenty  of  men  and  now, 
we  believe,  abundant  ammunition — not  only  to  hold 
Hindenburg  up,  but  to  drive  him  back,  and  this  time, 
once  the  Germans  begin  to  retreat,  there  will  be  no 
resumption  of  the  forward  movement  into  Russia. 
From  some  points  of  view  we  should  regret  a  too  early 
or  too  precipitate  retreat,  because  a  winter  in  Russia 
would  have  done  more  to  rid  the  world  of  a  race  grown 
malarial  than  perhaps  two  years  of  active  fighting. 

In  the  South  likewise  the  offensive  of  the  French 
armies  and  our  own  will  spoil  more  than  one  plot, 
will  probably,  for  example,  keep  Ferdinand  of  Bul- 
garia— who  is,  by  all  accounts,  essentially  a  coward — 
from  carrying  out  his  selfish  designs,  and  even  impel 
the  Turk  to  think  several  times  whether  it  is  worth  his 
while  to  go  on  resisting  in  the  Gallipoli  Peninsula  and 
Asia  Minor  until  even  the  tolerant  British  will  say, 
"  Begone  for  ever  from  among  civilised  peoples."  Aus- 
tria will  not  be  able  now  to  form  an  army  of  sufficient 
strength  to  invade  Serbia  with  the  slightest  hope  of 
success  in  penetrating  that  country  and  attaining  a 
mastery  that  might  make  it  possible  for  her  to  assert 
her  claims  to  hegemony  in  the  Balkans.  The  Greek 
King,  too,  will  either  have  to  go  or  to  submit  to  obey 
the  will  of  his  people,  which  is  emphatically  in  favour 
of  active  co-operation  with  the  Great  Powers  of  the 
West  in  the  effort  to  get  rid  of  the  Turk  and  his  master. 
.A.S  for  Italy,  the  heroic,  who  is — with  a  patience  and 
indomitable  pluck  as  yet  too  feebly  comprehended  or 
recognised  in  this  country — steadfastly  working  her 
way  towards  the  complete  deliverance  of  Italian  lands 
and  cities  south  of  the  Alps,  her  task  likewise  will  also 
be  lightened,  because  in  proportion  as  German  troops 
are  consumed  by  the  advance  of  the  Allied  hosts  in 
the  West,  the  power  of  Austria  to  keep  up  the  strength 
of  her  continually  diminishing  forces  in  the  Trentino 
will  dwindle  to  vanisihng  point.  The  more  surely  will 
this  be  so  if  Russian  victories  continue  in  Galicia,  as 
we  have  every  hope  that  they  will. 

In  one  direction  at  home  the  cheering  news  has  had 
an  excellent  effect.  Recruiting,  which  had  stagnated, 
and  no  wonder,  during  the  dark  days  of  hof)e  deferred, 
has  sprung  into  activity  again,  and  we  have  no  doubt 
that  the  greater  the  progress  of  the  Allies  the  greater 
will  be  the  enthusiasm  with  which  men  of  all  classes 
will  now  again  flock  to  the  colours.  But  as  yet  the 
conscriptionists  have  not  been  influenced,   if  one  may 
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judge  from  that  pitiful  exhibition  of  Captain  C.uest's 
in  the  House  of  Commons  on  I'uesdav  evening.  Dis- 
regarding the  appeal  of  the  Prime  Minister,  .he  pro- 
ceeded to  trot  out  again  all  the  stale  arguments  in 
favour  of  forced  service  of  every  kind — "  National 
Service  "  he  called  it — and  found  ji'ist  the  right  sort  of 
support  in  men  like  Sir  Frederick  Banbury,  Captain 
Stanley  Wilson,  and,  of  course,  Mr.  Amery.  In 
justice,  however,  to  the  House  of  Commons,  it  should 
be  admitted  that  all  the  men  there  who,  at  Lord  Xorth- 
cliffe's  bidding,  agitate  in  season  and  out  of  season 
for  conscription — for  coercion  of  "labour" — are  not 
of  what  may  be  called  the  Harmsvvorth  "  standard 
brain  "  in  capacity  or  morale,  and  it  is  pleasant  to 
have  to  point  to  Sir  Charles  Henry  as  one  who  had 
the  courage  to  leave  the  ranks  of  Daily  Mail  sour 
hearts  and  speak  up  and  support  the  Prime  Minister. 
Mr.  Asquith  had  warned  the  House  and  plead  with  the 
House  to  leave  the  subject  alone.  "  It  is  engaging" 
the  most  careful  and  anxious  consideration  of  his 
Majesty's  Government,"  he  said  .  .  .  "but  we 
are  at  a  very  critical  moment  in  the  history  of  the 
war  .  .  .  and  I  do  not  think  a  greater  dis- 
service could  be  rendered  to  this  country  and  to  the 
Allied  cause  than  that  at  such  a  moment  as  this  any 
suggestion  should  go  forth  to  the  world  that  there  is 
any  division  of  opinion  amongst  us."  Only  the 
Harmsworth  type  of  standard  brain  could  have  been 
able  to  resist  that  patriotic  appeal.  But  the  country 
notes  and  does  not  forget. 


What    About    Bulgaria    and    the 
Balkans  P 

An  important  statement  was  made  on  Bulgaria  by 
the  Foreign  Secretary,  Sir  Edward  Grey,  on  Tuesday 
afternoon  in  the  House  of  Commons.  It  was  obviously 
drawn  up  with  the  utmost  care,  and  is  .so  pregnant  with 
significance,  not  only  to  Bulgaria,  but  to  all  the  Balkan 
States,  that  we  think  it  well  it  should  be  reproduced 
here  for  future  reference.  Like  Sir  Edward,  this 
journal  has  no  hostility  whatever  to  the  Bulgarian 
people,  but  it  may  be  said  here,  what  no  responsible 
.Minister  could  say,  that  we  have  all  along  had  an 
intense  distrust  of  its  ruling  caste,  at  the  head  of  which 
stands  the  interloping  Coburger,  Ferdinand.  It  maybe 
that  there  are  many  in  this  country  who  have  "  a  warm 
feeling  of  sympathy  for  the  Bulgarian  people,"  as  Sir 
Edward  phrases  it,  but  with  far  more  it  has  grown  to 
be  a  sympathy  chilled  by  the  conduct  of  Bulgaria's 
rulers.  Yet  we  must  not  be  too  hard  upon  the  people. 
It  is  not  two  generations  since  they  were  ground-down 
serfs  of  the  Osmanli,  toiling  without  outlook,  without 
hope.  That  they  should  be  incapable  within  the  in- 
terval between  then  and  now  of  rising  to  the  self-re- 
specting independence  of  mind,  the  honourable 
straightforwardness,  of  people  Iciig  in  the  enjoyment  of 
liberty  is  not  to  be  wondered  at,  and  we  should  not 
blame  them  for  their  crimes  and  treacheries  now,  only 
that  they  have  been  the  disturbers  of  the  peace  in  the 
Balkans  almost  from  the  day  they  were  liberated. 
Those  who  captured  their  minds  have  instilled  into 
them  a  conception  of  their  position  and  right  in  Bal- 
kania  which  is  not  warranted  by  the  facts ;  and  to 
Bulgarian  treachery,  or  the  treachery  of  Bulgaria's 
masters,  more  than  to  any  other  single  evil  influence, 
we  owe  the  long  melancholy  history  of  Macedonian 
assassinations,  of  fights  between  the  Bulgarian  bands 
and  Greek,  of  claims  to  territory  founded  on  false 
standards  of  race,  and,  finally,  that  second  Balkan 
War  which  startled  the  world  by  its  treacherv,  and 
rnade  it  regard  the  aggressor,  Bulgaria,  with  a  sus- 
picion not  to  be  removed  by  smooth  words. 

Sir  Edward  Grey  quoted  some  of  these  smooth 
words,  repeating  the  assurance  given  by  the  Bulgarian 
Government  that  it  has  taken  up  a  position  of  armed 
neutrality  "  to  defend  its  rights  and  independence,"  to 

.which  the  real  answ.er  is — there  is  no  room  in  Balkania 
lor  a  nation  in  "  armed  neutrality."     It  must  be  a  dis- 

Farmed  neutrality   if  peace  is  to  be  maintained.      Bul- 
garian mobilisation,   we  have   not  the  slightest  moral 


doubt,  was  ordered  by  Tsar  Ferdinand,  as  he  calls 
himself,  with  a  view  to  joining  the  Austrians  and  Ger- 
mans in  a  renewed  attempt  to  destroy  Serbia,  or  to 
attack  both  Serbia  and  Greece  in  order  to  clear  the 
way  for  the  passage  of  Austro-German  armies  through 
the  Balkans  to  the  Dardanelles  and  Constantinople. 
Was  it  "  neutrality  "  which  dictated  that  pact  in  virtue 
of  which  Turkey  has  ceded  territory  not  Turkish  to 
Bulgaria,  or  that  arrangement  in  virtue  of  which  Bul- 
garia is  reprovisioning  the  Porte?  No,  no;  the  whole 
trend  of  events,  and  all  that  has  leaked  through  with 
regard  to  the  attitude  of  Sofia,  point  to  an  under- 
standing, if  not  an  alliance,  with  the  Teuton  and  his 
Turk.  That  immediate  attacks  have  not  followed 
King  Ferdinand's  mobilisation  order  is  probably  due 
to  the  sphinxlike  attitude  still  maintained  by  Rumania 
and,  even  more,  to  the  successful  advance  of  the  Rus- 
sian armies  in  Southern  Galicia.  Rumania  is,  from 
some  points  of  view,  almost  as  untrustworthy  as  the 
ruling  spirit  in  Bulgaria.  Its  sovereign  is  a  Hohen- 
zollern,  and,  naturally  enough,  sympathises  with  Ger- 
man aspirations.  In  three  of  the  Balkan  States — Ru- 
m.ania,  Bulgaria,  and  Greece — the  ruling  caste  is  Ger- 
manic in  race  and  sympathies,  and  before  the  peoples 
they  preside  over  and  ornament  can  be  freed  to  speak 
their  minds  and  follow  the  bent  of  their  own  intelli- 
gence, these  Germanic  influences  will  have  to  be  put 
aside,  if  not  given  their  conge,  like  an  unacceptable 
Ambassador.  Rumania,  like  Bulgaria,  sits  on  the  fence 
now,  but  there  it  is  probable  that  the  desire  to  possess 
Transylvania  and  Bukovina  will  make  the  balance  in- 
cline towards  an  alliance  with  the  four  liberating 
Powers  now  busy  over  the  Titanic  work  of  destroying 
two  maleficent  and  anti-huinane  military  empires.  Here 
is  what  Sir  Edward  Grey  read  out  in  the  House  of 
Commons  : — • 

"  My  official  information  from  the  Bulgarian  Govern- 
inent  is  that  they  have  taken  up  a  position  of  armed 
neutrality  to  defend  their  rights  and  independence,  and 
that  they  have  no  aggressive  intentions  whatever 
against  Bulgaria's  neighbours. 

"  It  would,  perhaps,  be  well  that  I  should,  with  the 
leave  of  the  House,  explain  quite  shortly  our  view  of 
the  Balkan  situation.  Not  only  is  there  no  hostility  in 
this  country  to  Bulgaria,  but  there  is  traditionally  a 
warm  feeling  of  sympathy  for  the  Bulgarian  people. 
As  long,  therefore,  as  Bulgaria  does  not  side  with  the 
enemies  of  Great  Britain  and  her  Allies  there  can  be 
no  question  of  British  influence  or  forces  being  used 
in  a  sense  hostile  to  Bulgarian  interests ;  and,  as  long 
as  the  Bulgarian  attitude  is  unagressive,  there  should 
be  no  disturbance  of  friendly  relations. 

"  If,  on  the  other  hand,  the  Bulgarian  mobilisation 
were  to  result  in  Bulgaria  assuming  an  aggressive 
attitude  on  the  side  of  our  enemies,  we  are  prepared  to 
give  to  our  friends  in  the  Balkans  all  the  support  in 
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our  power  in  the  manner  that  would  be  most  welcome 
to  thtm,  in  concert  with  our  Allies,  without  reserve  and 
without  qualification. 

"  We  arc,  of  course,  in  consultation  with  our  Allies 
on  the  situation,  and  I  believe  that  the  view  that  I 
express  is  theirs  also. 

"  Our  policy  has  been  to  secure  agreement  between 
the  Balkan  States,  which  would  assure  to  each  of  them 
not  only  independence,  but  a  brilliant  future,  based  as 
a  general  principle  on  the  territorial  and  political  union 
of  kindred  nationalities.  To  secure  this  agreement  we 
have  recognised  that  the  legitimate  aspirations  of  all 
Balkan  States  must  find  satisfaction. 

"The  policy  of  (Germany,  on  the  other  hand,  has 
been  to  create  for  her  own  purposes  disunion  and  war 
between  the  Balkan  States.  She  first  made  use  of 
/Vustria-Hungary  to  precipitate  a  European  war,  with 
the  result  that  that  empire  is  now  completely  sulx)rdi- 
nated  to  Germany  and  dependent  upon  her.  Turkey, 
whose  interests  would  have  been  preserved  by  remain- 
ing neutral,  was  gratuitously  forced  by  Germany  into 
this  war,  and,  having  been  used,  is  now  being  sub- 
ordinated and  made  dependent  upon  Germany,  in  order 
to  realise  the  German  aspiration  of  German  influence 
from  Berlin  to  Baghdad.  In  the  same  way  it  w^ould 
naturally  be  Germany's  policy  to  use  any  Balkan  State 
she  could  influence  to  further  this  plan,  with  the  in- 
evitable result  that  that  State  would  eventually  be  sub- 
ordinated to  her  ;  and,  though  territorial  gains  might 
be  promised,   it   would   lose   real   independence. 

"  This  is  directly  contrary  to  the  policy  of  the  Allies, 
which  is  to  further  the  national  aspirations  of  the 
Balkan  States  without  sacrificing  the  independence  of 
anv  of  them." 


The    German    Loan— You    Could 
Subscribe  in  Sausages. 

Really    we     sometimes     think     that     the     Prussians 
deserve  a  better  fate  than  to  be  destroyed  off  the  face 
of  the  earth.      Take  away   the  gore,   and   they   would 
be  the  most  diverting  fellows  to  be  found  in   all  the 
wide  world.      Witness  that  third  German  War  Loan. 
Could  anything  be   more  amusing   than   its   fake   up? 
The  problem  Helfferich  and  the  bankers  had  to  solve 
was    not    merely    how    to    evolve    something    out    of 
nothing,   but  how  to  make  the  nothing  appear  to  be 
something  before   it  vanished   into   space.      The   com' 
plexity  of    the    puzzle   was   beautifully   illuminated   by 
the  cartoon   of   that   famous   Dutch   artist,    Mr.   Louis 
Raemaekers,    reproduced   by   the   Daily   Chronicle   last 
Friday  from  the  Telegraaf  of  Amsterdam.     A  wonder- 
stunned  peasant  stands  holding  a  receipt  for  100  marks 
in  his  hand  representing  his  subscription  to  the  third 
German  loan,   and  with  wide,   staring  eyes  he   solilo- 
quises thus  : — "  For  the  first  loan   I  gave   too  marks 
and  was  given  a  receipt;  for  the  second  loan  I  gave 
back   the   receipt,   and   was  given   a   new   receipt ;    for 
the  third  loan   I  gave  up  this  new  receipt  and  got  a 
third  receipt.     Now  then,  have  I  got  300  marks  or  has 
the    State    got    300    marks,    or    hax-e    we    both    got 
nothing?  "     This  is  one  way,   and  a   telling  way,   of 
stating  the  problem  set  by  the  loan,  but  it  is  not  quite 
so  simple  as  all  that.     As  one  stern  fact  the  State  does 
owe   300   marks,    but  every   day   it  is   becoming   less 
able  ever  to  pay  back  any  percentage  of  its  debt,  and 
meanwhile  it  has  drained  the  nation  of  all  its  posses- 
sions.     When    the  war   ends,    therefore,    the    German 
Empire — and      even      more,      perhaps,      the      Austro- 
Hungarian — will  have  lost  not  only  its  manhtx)d,  but 
all    the    wealth    accumulated    in    the   years    of    peace. 
There  will  be  universal  obligations  to  pay,  and  nothing 
to   pay   with.      The    Habsburg    Empire    was  bankrupt 
before  the  war  began,  and  the  Hohenzollern  one  on  the 
verge   of   bankruptcy— its   prosperity   was  a    "  bluff," 
like  all  else  about  it — so  that  for  them  to  initiate  and 
sustain  a  war  of  far  greater  magnitude  than  the  world 
ever  saw  before  has  been   really   a   most   stupendous 
feat.     But  make-believe  and  hocus-pocus  will  not  square 
accounts,  bluff  as  you  may,  and  each  fresh  display  of 


financial  magic  only  serves  to  render  the  day  of 
reckoning  the  more  vivid  as  an  exhibition  of  war's 
desolations. 

This  is  naturally  by  no  means  the  Prussian  view. 
It  is  claimed  in  Berlin  that  the  latest  German  loan 
has  been  a  dazzling  success.  The  ever-braggart 
Kaiser  cannot  conceal  his  joy  over  it — from  the  enemy 
least  of  all  conceal  it — and  bellows  forth  that  joy  in 
his  usual  gaseous  fashion  to  Dr.  Helfferich  :  "  I  con- 
gratulate you  on  this  new  splendid  success  in  financial 
warfare  which  I  entrusted  to  your  direction.  The 
German  nation,  in  full  confidence  of  its  own  strength, 
has  thus  shown  the  enemy  and  the  whole  world  that 
it  is  for  the  future  united  as  one  man  and  unshake- 
able,  that  it  will  continue  to  a  glorious  end  the  war 
forced  upon  us  by  a  criminal  surprise,  and  that  it  will 
joyously  make  every  necessary  sacrifice  of  its  good 
blood  for  the  security  and  liberty  of  the  Fatherland." 
And  he  signs  triumphant  "  Wilhelm,  I.R.,"  and  looks 
round  like  the  bantam  cock  on  his  dung  hillock  for  the 
world  to  admire.  Not  content  with  this,  after  receiv- 
ing the  exact  figures  of  the  loan,  he  sends  a  second 
telegram  from  Main  Headquarters  to  Dr.  Helfferich, 
saying  : — "  My  warmest  thanks  for  the  report  of  the 
favourable  results  of  the  third  war  loan,  which  exceed 
all  expectations.  They  are  equal  to  the  splendid 
victories  on  the  battlefields,  and  have  demanded  no 
sanguinary  sacrifices."  Well,  the  victories  have 
really  been  rather  "  splendid  "  lately,  but  hardly  for 
the  armies  of  this  pernicious  lunatic. 

Not  to  be  outdone,  the  deft  Helfferich  sent  out 
through  his  "  reptile  Press  "  the  assurance  that  "the 
sum  subscribed  to  the  third  war  loan  surpasses  even 
the  second  English  War  Loan,  which  was  praised  all 
over  the  world  as  an  unrivalled  achievement.  The 
third  German  \'\'ar  Loan,  therefore,  is  the  greatest 
financial  operation  in  the  history  of  the  world.  By 
means  of  long  -  term  loans  England  till  now 
has  altogether  got  ;£'925,ooo,ooo,  Germany 
;£'i, 275,000,000."  Wundcrbar  !  Hoch,  hoch  !  Was 
ever  the  story  of  the  frog  and  the  bull  more  aptly 
exhibited  in  action?  Have  mercy,  oh  !  Helfferich,  the 
hallucinator,  lest  we  die  of  laughter  !  Vet  is  not  the 
man  in  the  right?  In  one  very  droll  sense  the  loan  is 
"  the  greatest  financial  operation  in  the  history  of  the 
world." 

But  how  then  was  the  thing  done?  Simply  enough. 
We  pointed  out  .when  the  flaming  prospectus  was 
issued  that  most  of  the  subscriptions  at  first  announced 
by  way  of  ground  bait  for  the  gudgeons  consisted  of 
debts  owed  by  the  bankrupt  Government.  "  Vou  owe 
us  100,000,000  marks,"  quoth  Krupps  to  the  Kaiser-- 
a  shareholder,  by  the  by — "  and  you  cannot  stump  up 
a  pfennig  in  hard  money.  Supp)Ose  we  take  bonds 
of  the  new  loan  for  40,000,000  marks  and  wait  for  the 
rest."  And  the  Kaiser's  Helfferich  advertised  forth- 
with the  two  million  pounds  subscribed,  and  set  his 
Press  tout  agoing  to  work  up  the  furore,  which,  shriek 
as  it  might,  it  failed  to  do.  It  was  thus  throughout; 
debts  impossible  to  collect  were  converted  into  scrip  of 
the  third  loan,  and  as  the  German  expenditure  on  the 
mechanics  of  war — exclusive  of  the  human  caxrion 
which  does  not  count  with  the  Kaiser  and  his  brutal 
horde — has  probably  been  nearer  double  the  amount 
admitted,  it  is  little  wonder  that  the  aggregate  sub- 
scribed has  been  splendid.  Bosch  and  Co.  subscribed 
their  soda-water,  and  Tallow  and  Co.  their  10,000  m. 
in  axle-grease.  But  when  we  pass  outside  the  area  of 
State  creditors  the  dazzle  fades  at  once.  The  banks 
had  no  more  money,  saved  or  earned,  to  hand  over — 
unless  they  misappropriated  what  trust  funds  were  still 
left  in  their  hands — and  as  for  simple  Hans  and 
Michael,  well,  they,  like  the  Krupps,  the  Thyssens, 
the  Bosches  and  Deadheads  of  all  degrees, 
could  contribute  in  kind.  If  Hans,  the  yokel,  had 
just  killed  his  pig,  it  was  open  to  him  to 
subscribe  in  sausages.  Nothing  could  be  more 
easy  or  simple.  He  parted  with  his  pork,  and  re- 
ceived in  exchange  the  empire's  promise  to  pa}',  and 
everybody  is  presumably  satisfied.  "  And  the  power 
of  Germanv  to  continue  the  war  on  this  kind  of  '  finan- 
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cial  strength  '  is  not  10  per  cent,  greater  than  it  was 
before  the  loan  appeared."     It  depends  now,  as  ever, 
on  the  continued  willingness  of  the  inhabitants  of  the 
two  empires  to  throw  away  their  lives  and  to  part  with 
all  they  possess  in  order  that  their  masters  may  avert 
the  doom  hanging  over  them.      If  they  decide  to  con- 
tinue to  the  end,  to  die  and  to  strip  themselves  of  the 
last  sausage,  then   master  and  slaves  must  perish  to- 
gether.    Other  way  of  deliverance  there  is  none.    The 
Teuton  go-d  has  been  the  machine.     Secretly,  with  the 
fervid  energy  of  his  non-moral,  intensely  selfish  mind, 
the    German   prepared    to  pverwhelm   civilisation   and 
conquer  Europe  by  means  of  the  machines,  his   monster 
guns,  his  death-dealing  weapons   of  every  conceivable 
sort.      Such  masses  of  these  did  he  pile  up,  such  in- 
genuity and  fierce  energy  did  he  display  in  the  inven- 
tion and  manufacture  of  other  and  still  more  diabolical 
instruments  of  wholesale   slaughter,   that   for   a   short 
while  it  almost  seemed  as  if  his  faith  in  his  home-made 
god  was  going  to  justify  itself.     But  not  for  long.    The 
German  biped  was  part  of  the  machine,  and  as  such 
failed   from   the  first    against    men,    in     spite    of    his 
mechanically-massed  dash  and  obstinacy.    It  was  really 
all  over  for  him  in  the  West  when  the  beaten  man  had 
to  dig  himself  in.      That  told  the  world  that  man  is 
still  master  of  the  machine,  even  of  the  human  machine. 
For  a  time,  and  for  reasons  now  beginning  to  be  fully 
understood,   the  machine  appeared   to   be   destined   to 
retrieve   against  Russia  the   failure  in  the  West,  and 
we  cannot  guess  how  many  suits  of  clothes  the  Kaiser 
has  got  ready  to  enable  him  to  celebrate  his  Eastern 
"conquests"    in  proper  histrionic  splendour,    for  the 
poor,    forlorn   madman   has   not  yet  got   a  chance   to 
parade  himself  in  one  of  them,  not  even  at  Lemberg  or 
Warsaw,    let    alone     Novo     Georgievsk,     the     blood- 
drowned.     But  the  man  in  Russia  has  all  through  been 
nobler  than  the  servile  German  machine,  and  is  now 
also  proving  himself  the  master,  in  spite  of  Germany's 
formidable  tools.      At  last   everywhere   the  equipment 
of  the  Allies  is  rising  to  the  level  of  the  work  demanded 
from  it,  and  the  power  of  the  Teuton  to  outstrip  them 
in  production  is  lost  for  ever.    By  going  on  he  is  merely 
sealing  the  doom  of  the  races  and  nationalities  that  have 
been  servile  enough  to  leave  their  destinies  in  his  hands. 
Two    Scotch    "cronies"    were    returning    from    a 
funeral  of  the  good  old  sort,  at  which  the  whisky  had 
flown  freely.     One  of  them  had  imbibed  so  freely  as  to 
become   more   mixed    even   than   the   above-mentioned 
Michael.      "  It's   been   a   gran'    success,   a   real   gran' 
success,"    he   meditatively    hiccoughed,     "  but    whaur 
was  the  bride?"      "The    bride,  ye  gowk,"   his  com- 
panion answered,   "there  vvasna  a  bride;  it  was  no  a 
marriage,  it  was  a  funeral."    "  Ah,  weel,  ah,  weel,"  re- 
plied the  meditative  Scot,  "  aw  canna  help  it.  A  funeral 
was't?  Ony  wye,  it  was  a  gran' success. "   And  the  latest 
German  loan  has  been  "a  gran'  success."      Although 
there  has  been  little  or  no  "bride"  in  the  shape  of 
hard  cash  in  it — not  cash  enough  to  enable  the  duped 
and   denuded   peoples  of   the   German   Empire   to   get 
drunk  at   the  funeral  of  all  they  have  been  taught  to 
think  their  own  peculiar  glory  and  privilege. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Buenos  Ayres  Great  Southern. — After  providing  for  interest  on 
debenture  and  preference  stocks  and  all  other  charges  there 
remains,  subject  to  audit,  an  available  balance  of /57i,875,  out  of 
which  is  paid  a  balance  of  2  per  cent.,  less  tax,  on  the  ordinary, 
making  4  per  cent,  for  whole  year  ended  June  30,  carrying  forward 
;f57.952.     For  1913-14  the  dividend  was  5  per  cent. 

Buenos  Ayres  Western. — The  board  transferred  /i6o,ooo  from 
general  reserve  fund  to  nelt  revenue,  recommends  a  balance 
dividend  on  the  ordinary  of  3  per  cent.,  less  tax,  making  5  per  cent, 
for  the  year,  carrying  forward  /56,202.  For  the  preceding  year 
the  dividend  was  the  fame. 

Central  Argentine.  — For  six  months  ended  June  30  3  per  cent, 
on  the  consolidated  ordinary,  making  5  per  cent,  for  the  year,  and 
5  per  cent,  for  the  year  on  the  deferred.  A  year  ago  the  dividend 
on  the  ordinary  was  2j  per  cent.,  making  5  per  cent,  for  the  year, 
and  on  the  deferred  5  per  cent. 

MISCELLANEOUS. 
Alliance  Tea  of   Ceylon. — Interim  of  7  per  cent.,  less  tax,  on 
account  of  year  ended  Dec.  31,  1915,  payable  Oct.  8,  against  4  per 
cent,  a  year  ago. 


Atlas  Assurance. — Interim  on  account  of  1915  of  33.  a  share, 
less  tax,  payable  Oct.  30,  same  as  in  1913  and  1914, 

Bank  of  Adelaide. — Interim  for  half-year  at  8  per  cent,  per 
annum,  payable  Nov.  10,  same  as  a  year  ago. 

Bell's  United  Asbestos. — Interim  of  is.  on  the  ordinary,  payable 
Oct.  14,  same  as  a  year  ago. 

Clan  Line  Steamers. — For  half-year  ended  June  30  an  interim  of 
25s.  per  share,  tax  free,  on  the  ordinary,  payable  Oct.  15,  against 
6i.  a  year  ago. 

Ceylon  Tea  Plantations. — Interim  of  20  per  cent.,  less  tax,  on 
the  ordinary  on  account  of  1915,  payable  Oct.  29,  with  10  per 
cent,  a  year  ago. 

D.  H.  Evans  and  Co. — Interim  of  3J  per  cent,  on  the  ordinary, 
being  at  the  rate  of  7  per  cent,  per  annum,  payable  Oct.  21,  same 
as  a  year  ago. 

Federated  (Selangor)  Rubber. — Interim  of  7J  per  cent.,  less  tax, 
on  account  of  year  ending  March  31,  1916,  payable  Oct.  7,  against 
5  per  cent,  a  year  ago. 

Galang  Besar  Rubber, — On  the  ordinary  of  5  per  cent.,  free  tax, 
in  respect  of  year  ended  June  30,  payable  Oct.  9,  same  as  a  year 
ago. 

Gandy  Belt  Manufacturing. — Interim  of  4  per  cent.,  actual,  less 
tax. 

Godfrey  Phillips.— Interim  ofjio  per  cent.,  thus  making  15  per 
cent,  to  date  for  the  year  1915. 

Ivanhoe  Gold. — In  accordance  with  the  new  regulations,  inoome- 
tax  will  be  deducted  from  No.  69  dividend  at  the  rate  of  3s.  in  the 
pound,  and  not  2S.  6d.,  as  previously  stated. 

John  Barker  and  Co. — Usual  interim  at  the  rate  of  8d.  per 
share  on  the  ordinary  for  six  months  ended  Aug.  31. 

Johnson,  Hodgkinson  and  Pearson,  quilt  manufacturers,  Man- 
chester.— On  the  ordinary  of  8  per  cent.,  less  tax,  and  12  per  cent, 
bonus,  less  tax. 

Karauning  (Perak)  Rubber  and  Tin. — 15  per  cent,  in  respect  of 
year  ended  June  30,  equivalent  to  3s.  o  3-5d.  per  share,  and  income- 
tax  will  be  deducted  at  the  rate  of  2s.  in  the  pound,  payable 
Nov.  II,  against  10  per  cent. 

Lancashire  Dynamo  and  Motor. — Interim  at  the  rate  of  6  per 
cent,  per  annum  (3  percent,  actual),  same  as  a  year  ago. 

London  and  Brazilian  Bank. — Interim  for  half-year  ended 
July  31  of  14s.  per  share,  less  tax,  being  at  the  rate  of  14  per  cent. 
per  annum,  payable  Oct.  15,  against  12s.  a  year  ago 

London  Asiatic  Rubber  and  Produce.  — Interim  of  10  per  cent, 
(actual)  in  respect  of  financial  year  ending  December  31,  payable, 
less  tax,  Nov.  i.  It  has  been  decided  to  pay  one  interim  dividend 
of  10  per  cent,  on  account  of  the  current  year  instead  of  two  at  5 
per  cent,  as  last  year. 

Lunuva  (Ceylon)  Tea  and  Rubber.— Interim  of  5  per  cent, 
(actual)  in  respect  of  year  ending  Dec.  31, 1915,  payable  Oct.  21, 
against  3  per  cent,  a  year  ago. 

Miller,  Rayner,  and  Haysom.— At  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary. 

New  England  Breweries. — Usual  interim,  viz.,  4  per  cent,  on  the 
preference  and  i  J  per  cent,  on  the  ordinary,  payable  early  in  Oct. 

Pryce  Jones. — On  the  ordinary  was  at  the  rate  of  2  per  cent., 
against  i|  per  cent,  a  year  ago. 

Rubber  Estates  of  Bentota. — Interim  of  5  per  cent.,  less  tax, 
now  payable.  The  dividend  for  the  whole  of  1914  was  6  per 
cent. 

Sapumalkande  Rubber. — Interim  of  3  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  1915,  payable  Oct.  20,  equivalent 
to  7  i-5d.  per  share,  same  as  a  year  ago. 

Scottish  Manitoba  Company. — The  directors  have  resolved  to 
postpone  the  consideration  of  the  dividend  until  the  accounts  for 
the  full  year  are  before  them.  At  the  correiiponding  date  of  last 
year  an  interim  dividend  of  2j  per  cent.,  less  tax,  was  paid,  and  5 
percent,  was  paid  for  the  whole  year. 

Straits  Rubber. — Second  interim  of  7J  per  cent,  (actual),  less 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Oct.  7,  same  as  a 
year  ago. 

Sungei  Buaya  (Sumatra)  Rubber.— Final  of  10  per  cent,  in 
respect  of  year  ended  June  30,  1915,  making  15  per  cent,  for  the 
year,  writing  ^4,000  ofi  development  account ;  income-tax  will  be 
deducted  at  the  late  of  2s.  o-Jd. ;  payable  Oct.  27,  against  7J  per 
cent,  for  the  preceding  year. 

United  States  and  South  American  Investment  Trust.— Interim 
at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary  for  half-year 
ending  Oct.  4,  payable  5th  prox.,  against  6  per  cent,  a  year  ago. 

W.  H.  Chaplin  and  Co. — Interim  on  the  ordinary  at  the  rate  o 
3  per  cent,  per  annum  for  half-year  to  Sept.  30,  same  as  a  year  ago. 


Hudson's  Bay  Co. — Sir  Thomas  Skinner  has  resigned  his 
position  on  the  committee  of  the  Hudson's  Bay  Co.,  and  his 
son,  Mr.  T.  Hewitt  Skinner,  has  been  elected  a  member  of  the 
Committee  in  his  stead.  Mr.  R.  M.  Kindersley  has  been 
elected  governor.  Mr.  Leonard  Cunliffe  having  retired  from 
the  position  of  deputy-governor,  Mr.  Charles  V.  Sale  has  been 
elected  to  that  post. 
Port  Talbot  Graving  Dock  and  Shipbuilding  Co.,  Ltd. — 
Apparently  the  war  has  brought  business  to  this  small  under- 
taking as  well  as  to  the  larger  companies,  and  the  profits  for 
the  year  ended  July  31  rose  by  ;.i'2.403  to  ;^8,25i.  The  balance 
of  £3.454  brought  forward  was  ;^848  larger,  and  after  providing 
for  debenture  and  other  interest  there  was  ;,f9,6i3  or  ;^3,257 
more  available.  Of  this  ,,^630  is  as  usual  set  aside  for  deben- 
ture redemption,  and  the  dividend  on  the  ordinary  shares  is 
then  doubled  at  10  per  cent.,  Ux  free,  leaving  ;f9S5  more  at 
,^4,438  to  be  carried  forv/ard.  Except  for  an  increase  of  £8,i^S 
to  2^11,896  in  sundry  debtors,  and  one  of  £2,io(>  to  £4A<)^  >ri 
•undry  creditors,  the  changes  in  the  balance-sheet  are  of  little 
importance. 
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•     The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 
A  further  instalment  of  10  per  cent,  on  the  War 
Loan,  amounting  to  about  /l'40,ooo,ooo,  had  to  be  met 
on  Tuesday,  and  on  the  same  day  £.'3,500,000  of  India 
sterling  bills  were  paid  for,  most  of  which  the  Money 
market  had  to  provide  as  the  maturing  bills  for 
;{,"2,ooo,ooo  were  held  in  other  quarters.  The  turnover 
of  credit  was  therefore  considerable,  and  its  effect  on 
the  market  was  increased  by  the  steady  buying  of  Trea- 
sury bills  over  the  counter  during  the  past  few  days, 
and  to  a  small  extent  by  the  movements  incidental  to 
the  end  of  the  quarter.  Money  has  consequently  been 
in  good  demand,  and  the  general  charge  for  day-to-day 
or  seven-day  loans  has  been  4I  per  cent.,  although 
business  was  still  occasionally  possible  at  4J  per  cent. 
Some  assistance  has  also  had  to  be  obtained  from  the 
Bank,  which  lent  a  moderate  amount  both  on  Tuesday 
and  yesterday. 

The  discount  market  has  again  had  to  contend 
against  a  very  limited  supply  of  bills,  and  with  a  fair 
inquiry  rates  have  been  inclined  to  give  way.  Decem- 
ber paper  changed  hands  at  4-f^  per  cent.,  but  for  the 
full  three  months'  bills  which  are  now  a  January 
maturity,  the  quotation  is  firmer  at  4f-4|f  per  cent. 
With  ordinary  remitted  bills  so  scarce  brokers  have 
been  more  inclined  to  turn  their  attention  to  new  three 
months'  Treasury  bills,  which  until  yesterday  could  be 
bought  to  mature  within  the  calendar  vear,  and  a  fair 
business  in  these  has  been  done  at  the  Bank.  The 
India  sterling  bills  were  dealt  in  at  4Jf-5  per  cent. 
Foreign  Treasury  bills  were  also  in  request,  Russian 
changing  hands  at  5J^  per  cent.,  and  the  new  French 
bills  at  5I  per  cent.,  while  a  demand  sprang  up  for  the 
Japanese  Treasuries  maturing  in  February  and  March 
next  at  4^-4!  per  cent,  on  the  announcement  that  they 
Mill  not  be  renewed. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Tuesday  next  for  j^Ti, 500,000  Liverpool  Corporation 
bills,  of  which  p<:i, 000,000  will  be  in  replacement  of 
bills  falling  due  on  the  loth  inst.  The  bills  will  be 
dated  October  9,  and  will  be  payable  at  six  months 
after  date,  viz.,  on  April  9,   1916. 

Very  little  business  has  been  done  in  foreign  ex- 
changes, but  the  New  York  cable  rate  hardened  to  4.72 
on  Lord  Reading's  announcement  that  the  negotiations 
for  an  .-American  loan  had  been  concluded.  We  deal 
with  the  terms  of  the  loan  in  another  column.  The 
f  Paris  cheque,  after  fluctuating  between  27.50  and 
27.60,  dropped  sharply  to  27.20.  and  Pctrograd  and 
Amsterdam  have  both  been  easier. 

During  the  Bank's  week  ended  on  Wednesday 
,61,187,000  in  gold  was  taken  for  abroad,  but  ^296,000 


came  back  from  the  country,  and  stocks  of  coin  and 
bullion  were  consequently  only  ;^89i,ooo  down  at 
;^62 ,009,000.  The  note  circulation,  however,  showed 
an  expansion  of  ;^i,  177,000,  so  that  the  reserve  was 
reduced  by  ;^2,o69,ooo,  and  the  proportion  to  liabilities 
dropped  to  24.7  percent.  A  good  part  of  the  last  \Var 
Loan  instalment  appears  to  have  been  handed  over  to 
the  Treasury,  and  Public  Deposits  were  ^^7, 478,000 
higher.  "Other"  5?€curities  showed  a  decrease  of 
;^3,362,oc)o,  and  Other  Deposits  were  ;^i 2,957,000 
lower  at  ;^76,689,ooo,  which  is  the  lowest  level  reached 
since  August  12,  1914. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  September  29  ;^3,943,349  in 
£1  notes,  ;^i, 214,427  in  los.  notes,  and  ;^27o,ooo  in 
note  certificates  were  issued.  In  the  same  period 
;^2, 931,040  in  jQ\,  ;^64i,997  los.  in  los.  notes,  and 
;£j^i6o,oc)0  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^i, 694,752 
los.,  leaving  a  total  of  ;^72,o22,325  outstanding,  made 
"P  of  ;<^52,528,722  in  £1  notes,  ;^i7, 483,603  in  10s. 
notes,  and  ;^2,oio,ooo  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
;^443,455  3s.  7d.  .^gainst  these  ;^28, 500,000  is  held 
in  gold,  ;^20, 400,000  in  Government  securities,  and 
;^22,969,28o  3s.  7d.  at  the  Bank  of  England,  while 
;^2i4,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ^^382, 500  to  the 
Trustee  Savings  Bank. 

Silver. 
Business  in  the  silver  market  was  again  very  quiet, 
and,  in  the  ab-sence  of  buyers,  the  quotation  declined 
to  23fd.  per  oz.  The  loss,  however,  has  since  been 
recovered,  owing  to  Continental  support,  and  to  a  fair 
demand  on  home  account  for  coinage  purposes,  and 
the  closing  quotation  is  steady  at  23! d.  per  oz.  With 
regard  to  the  outlook,  Messrs.  Samuel  Montagu  and 
Co.  apparently  look  for  an  early  resumption  of  the 
buying  by  the  U.S.  Treasury,  while  they  consider  that 
the  withdrawal  of  gold  from  circulation  is  good  for 
silver,  owing  to  the  preference  shown  for  coin  over 
notes  of  low  denomination.  Continuous  support  is, 
therefore,  expected  from  a  demand  for  coinage 
throughout  the  war,  and  when  substantial  orders  like 
those  of  the  U.S.  Treasury  come  into  the  market,  an 
advance  in  price  may  be  recorded. 

.Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  1,50,000 
in  bills,  Rs.  1,91,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,84,00,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  1,51,000  were  allotted  in  bills, 
Rs.  19,20,000  deferred  transfers,  and  Rs.  29,29,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and  for  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  10  per  cent.  .Special  sales 
have  since  been  made  of  Rs.  4,01,362  in  bills  and 
Rs.  10,10,000  in  deferred  telegraphic  tran.sfers  at 
IS.  4  i-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  50,00,000.  Between  April  i  and  the 
28th  ult.  the  total  sales  were  Rs.  4,73,73,935,  realising 
;^3. 1.^6,448,  compared  with  Rs.  ^  5,59,44,861  for 
^^3.733)127  to  .September  22  last  vear.' 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  29,  1915. 


Notes  Issued 


ISSUE    DEPART.MENT. 


80,267,625 


Government  Debt., 
Other  Securities    .. 
Gold  Coin  and  Ballloo 
Silver  Bullioo 


Proptietots' CapllsJ 
R«»l    ..        ..       .. 

Pablie  Deposlts(inoludiDg 
Btcliequer,  Savings 
Banl<8,Con)nilsstoner8 
of  National  Debt,  and 
Dividend  Aoootints)  .. 

Other  Deposits 

Seven  Day  and  other  Bllli 


£80,267,625 
BANKING   DEPARTMENT. 


i 
II, 01;, 100 
r,4M.9oo 

6i,8r7,625 


£80,267,625 


•4.553.000 
3.777>«47 


116,216,656 

76,688,167 

24,502 


Dated  Sept.  30,  igtj. 


£211,260,172 


Government  Seencilies 

Other  Seonriiies    ..        ..  .^.=.3,4, ,24 

Notes 47,467.640 

Gold  and  SllverColo     ..  i9,,a66 


t 

31,286,742 
'32.3>4,J24 


£211, 260,179 
J.   G.  NAIRNB,  Chief  Cashier. 


October  2,  191 5. 
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BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  30. 

Sept.  22, 
1915. 

Sept.  29, 
1915- 

Increase. 

Decrease. 

„  £ 

Li,ibiIUIe8. 

£ 

£ 

£ 

£ 

3.849.223 

Rest 

3,757,424 

3,777,J47 

19.723 

22.243.798 

Pub.  Deposit!.. 
Other    do. 

108,738,385 

116,216,656 

7,478,271 

— 

137.287,173 

89,645.537 

76,688,867 

12,956,670 

10,671 

7  Oay  Bills 

»3,057 

24,502 

1,445 

— 

Assets. 

Decrease. 

Increase. 

«4.732,o87 

Gov,  Seourllies. 

31.313,057 

31,286,742 

26.315 

116,319,799 

Other       do. 

135,676,805 

132,314,524 

3,362,281 



36,391,971 

Total  Reserve.. 

49,727,541 
31,622,63s 

47,658,906 

£ 

32,799,985 

2,068,635 
12,956,67c 

— 

12,956,670 

34.974,625 

Increase. 
£ 

I, '77, 350 

Decrease. 

£ 

NoteClrculation 

52.916,604 

Coin  and  Bullion 

62,900,176 

62,008,891 

891,285 

22ip.O. 

Proportion 

25  P.O. 

24-7  P-c. 

— 

0  3  P.O. 

5    .,       Bank  Rate 

5    ,. 

5      ,. 

— 

Foreign  Bullion  movement  for  week  £1,187,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— Bars 
Wednesday — Bars 


Nett  Effiuz 


£ 

70,000 

725,000 


778,000 


£1, 573.000 


Withdrawals. 


Saturday— Bars          . .         . ,  262,000 

„            Foreign  coin       . .  26,000 

,,             Canada     ..         ..  6,000 

Tuesday  — U.S. A 380,000 

,,        Switzerland  ..         ..  50,000 

Wednesday— Egypt  (set  aside)  270,000 

Thursday— Bars          . .         . .  5,000 

,,             Spain        ..         ..  200,000 

Friday— U.S 154,000 

„        Hgypt  (set  aside)    . .  220,000 


£1,573.000 


PUBLIC  INCOME  AND  EXFENDITUKE. 

(For  12  days  ended   Sept.  30.) 


Revenue. 


Expenditure, 


Customs          1,902,000 

Excise  ,,         1,034,000 

Estate,  &o.,  Duties  ..         .,  697,000 

Stamps..        ..        ,,         ,,  233, oco 

Land  Tax  and  House  Dutjr.  10,000 

Property  and  Income  Tax    ,  1.211,000 

Land  Values  Duties..         ..  — 

Post  Office        I, TOO, 000 

Crown  Lands 10, oco 

Sues  Canal  &  Sundry  Shares  244,296 

Miscellaneous 271,456 

Bullion  advances  repaid     ..  150,000 

For  Treasury  Bills  (nett  amt.)  608,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 

War  Loan.  1925-8      . .        . ,  — 

War  Loan,  1925-45     ..         ..  30,000,000 
Telegraph  Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   ..        ..  2,385 
Cunard  Loan— r^^payment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .        . .  — 

Wdys  and  Means  Advances  — 
Decrease      tn      Exchequer 

balances       2,453,340 


£39.926,477 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development&  Road  Impvt. 

Payments  10  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ,,        ..54, 

Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  .. 

For  Treasury  BiUs(nett  amt.) '2i, 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  t  of 
War  Loan  Act,  1915 

Under  Telegraph  (Money) 
Act,  1913       

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    . . 

Under  Housing  Act,  1914    ., 

Old  Sinking  Fund  igii 

Under  Military  Works  Acts, 
1897-1903        

Under  Public  Buildings  Ex- 
penses Act,  1903     . . 

Deficiency  advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  In  Exchequer 
balances       


£ 

7.709 
514.133 

76,194 

142,916 

.513.525 
200,000 


,994,000 


150,000 


316,000 


*  Decrease. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


^39,926,477 


Sept.  10, 1915. 

Sept.  3,  1915. 

Aug.  27,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

42,426,000 

237.400 

13,738,000 

4.047.000 

41,873,800 

232,400 

11.576,000 

3,854,800 

£ 
42,229,000 

220,800 

11,186,000 
!^,9"75.6oo 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

60,448,400 
946,800 
2,417,000 
3,306,400 
1,730,400 

2'iI,O0O 

59,537,000 

977,800 

2,283,600 

3,352,000 

1,698,800 

279,000 

57,611,400 

889,000 

2,131,600 

3,441,800 

1,716,  00 

^Sq.oon 

Total        

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.   Res.   Bks.— 

nett. 
Federal  Reserve  notes— nett. 
AH  other  assets 

8,651,600 

1,770,400 
4,742,000 

2,675,000 

1,628,400 

768,200 

8,591,200 

1,768,600 
4,802,600 

1,552,200 

2,588,200 

815.000 

8,567,8^0 

1,767,200 
5,161,600 

2,498,200 
J,3q8,CO0 

qg2,400 

Total  assets 

80,684,000 

77,654,800 

77,996,600 

Paid-up  capital 

Reserve  df  posits— nett. 
Note  circulation— nett.. 

All  other  liabilities 

10,954,400 
65,610,600 
3,505,400 

6'3,6oo 

10,952,400 

62,463  200 

3,534,000 

705.200 

10,937.800 

63.397,''oo 

3,347,600 

313,400 

Total  liabilities  .. 

80.684,000 

77,654,800 

77,996.600 

liabilities         

Cash     r.'Berve     against   netl 
liabilities         

83-6  % 
89.6% 

83.3% 
89.3% 

82.1% 
88.2  % 

LONDON 

BANKERS' 

CLEARING. 

Date. 

■915. 

1914. 

Inorettse. 

Decrease.. 

£ 

£       ■■ 

£ 

£ 

January     .. 

958,887,000 

1,294,116,000 

335,229,000 

February  . . 

560,743,000 

1,480,294,000 

~ 

519,551.000 

March 

1,231,392,000 

1,795,099.000 

^ 

563,707,000 

April 
May 

976,264,000 

1,304,990,000 

— 

328,726.000 

930,909,000 

1,286,213,000 

— 

355,304,000 

June 

1.193.494.000 

1,641,923,000 

— 

448,429,000 

July 

1,316,695,000 

1,337,832,000 

— 

21,137,000 

August 

1,076,534,000 

679,099,000 

397,435,000 

— 

Sept.           I 

275.985,000 

155.707,000 

120,278,000 

^ 

8 

255,092,000 

167,196.000 

87,896,000 

— 

'5 

254,607,000 

180,216,000 

74,391,000 

-~ 

,,            22 

239,471.000 

184,844,000 

54,627,000 

— 

29 

250,838,000 

207,994,000 

42,844,000 

— 

Total 

9,920,811,000 

",715,523,000 

— 

1,794.712,000 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  48.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     , . 

Circulation         

Excess  Lawful  Reserve 


Sept.25,1915 


£ 

546,876,000 

103,672,000 

28,780,000 

5,904,000 

557,854,000 

i  26,698,000 

7,328,000 

41,752,000 


Sept.:8,i9i5'Sept.  11,1915 


£ 

539.768 

105,764, 

27.Q88, 

5,862, 

549.926, 

27,608, 

7.348, 

43.400, 


£ 
533.338,000 
101,114,000 
27,622,000 
5,936,000 
.000  i  534.676,000 
,000  28,160,000 
,000  I  7,396,000 
,000  I  41,978,000 


Sept.26,X9i4 


£ 
445,342.000 

J  83,136,000 

\  396,650,000 

27,452,000 
^6,142,000 


Lawful  Reserve  consists  of   i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
*  Deficit. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Sept.25,1915.  Sept.  18,1915. 


Loans  ..        ., 
Specie  . . 

Deposits 
Legal  Tenders 


1x6,678,000 

9,942,000 

121,376,000 

1,784,000 


£ 
117,274,000 

9,978,000 
12  [,292,000 

1,726,000 


Sept.  11,1915. 


Sept.  26,  i9X4> 


117,692,000 
9,934,000 

121,706,000 
1,730,000 


£ 
117,120,000 

8,220,000 
115,360,000 

2,700,000 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Sept.  30,  1915. 
£ 

Sept. 23,  1915. 
£ 

Sept.  16,  1915 

Sept.  9,  1915- 

£ 

£       . 

Gold  In  hand 

182,005,680 

180,002,960 

177,502,360 

175,097,640 

Silver  In  hand 

14,565,840 

14,646,240 

14,584,840 

14.573.040 

Bills  disoounted 

11,189,040 

9,982,960 

9,848,080 

10,569,200 

Advances 

23,427,000 

23,494.680 

23,513.960 

23,573,240 

Note  circulation 

538,332,160 

532,383,846 

530,681,000 

528,921,320 

Public  deposits 

2,568,280 

4,725, '20 

3,034,800 

2,291,360 

Private  deposits 

107,839,600 

103,504,720 

102,651,960 

99,149,760 

Foreign  Bills.. 

66,160 

52,400 

66,960 

62,680 

Proportion  between  bullion  and  circulation  364  per  cent.,  against  36!  per  cent, 
last  week.  Advances  to  the  State  £268,000,000  ;  increase  £4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium 
amounted  to  £39,180,160,  decrease  £271,880,  and  at  the  branches  to  £40,169,960, 
decrease  £242,040. 

IMfERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Sept.  23,  1915.  Sept.  15, 1915-  Sept.  7, 1915 


£ 
122,870,100 
9,194,150 
266,343,350 
6i?,goo 
277,435.050 
112,461,700 


£ 

122,860,400 
10,287,950 

257,622,100 
689.600 

278,533.700 
100,465,850 


Sept.  23,  X914. 


122,816,750 
12,479,100 

253.370,050 
638,050 

277.994.250 
98,401,150 


£ 

85,225,700 

7,464,600 

235,607,600 

6,273,850 

199,640,300 

135.448,700 


Clearing    House    returns  duiing    Aug.   £210,075,490  against    £252,034,605   in 

July. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £)■ 


Sept.  14, 1913.  Sept.  5,1915.    Aug.  29,1915.   Sept.  14,  X914 


Notes  in  reserve       . . 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issuel 
Treasury  deposits     . ,  I 


£ 

10,916,400 

158,884,300 

5,220,800 

432,000,000 

21,229,100 


£ 

6.854,100 
158,579,200 

5,223,000 

417,000,000 

21,021,700 


£ 

5,942,100 
158-545.800 

3.365.300 

417,000,000 

19,078,100 


£ 

7,142,500 
161,163,900 

17.785,100 
262,500,000 

33,085,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 

Bills 

Note  oiroulatlon 
Current  and  deposit 
accounts 


Sept.  23,  1915. 


3,005,568 


Sept.  15, 1915. 


£ 

12,112,198 

4,979,713 
16,224,085 

3,077,313 


Sept.  7,1915. 


£     , 
12,031,367 

5.344.538 
16,169,794 

3,473,302 


Sept.  23, 1914. 


£    „ 

9.271.841 
10,494,720 
17,271,802 

3,486,810 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  See's 
Discounts  &  Loans. 
Notes  Id  Circulation 
Deposits  at  notice.. 


Sept.  22,  1915. 


Sept.  15,  1915. 


£ 
3,446,000 

3,755,000 
783,000 
3,961,000 
8,322,000 
1,486.000 


Sept.  7, 1915. 


Sept.  >2, 1914. 


3.453.000  2,650,000 

3,720,000  1.361,000 

784,000  508,000 

4,075,000  6,500,000 

7,893,000  I             7,257,000 

1,731,000  I             1,263,000 


NETHERLANDS  BANK  (12  Florlas  to  the  £) 

• 

Sept.25,1915 

S9pt.l8,i9l5 

Sept.11,1915 

Sept.26.1914 

Gold        

32,102,183 
189,422 
12,831,347 
43.504,702 
2,440,483 

£ 

32,071,602 

173.295 

12,640,678 

43,326,466 

2,341,070 

3t.644.337 

157.5" 

12.313.787 

43,265.924 

t.758.334 

£ 
13.111,042 

207,856 

Bills  discounted,  &a 

Note  circulation 

Diposits 

26,084,577 

36,737,062 

2,728,069 

374 
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BANK   OP   SPAIN  (25  pesetas  to  ths  £). 


Sept.J3,i9i5  Sept.ig.igij  Sept.ii.igij  Sept.26,i9i4 


Gold       

Silver ' 

Forelxu  Bills I 

DItoounIs  and  Short  Bills  ,.1 
Treasury  Aoooiint,  &c.  ..: 
Notes  In  CIroulatiou  ..  .,1 
Current  Acooiints,  Deposltb'i 
Dividends,  Interests,  &c.  .,[ 
Government  Securities 


29,674,681 
29,602,218  ' 
4,671,132  1 
26,233956 
29,198,766  I 
80,914,091 

25.403.233 
1,082,864 
3.079,802 


i 
39,633,163 
29,528,299 

4.675.07> 
26,186,338 
29,309,164 
8o,t63,7l8 
23,330,781 
1,143,621 
3.147.703 


i 

«9i355.495 

29,480,475 

4,767,085 

26,355,941 

29,585,373 

80,856,270 

26,059,975 

1,330,404 

2,723,695 


i 


21,949,577 

27,524, :03 
7,250,287 
33,570.822 
28,387,040 
79,432416 
23,038,849 
1,488.662 
5,916,421 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash 
laland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation       ..        .. 
Deposits  at  notice 
Current  accounts 


Aug.  20, 1915  Aug.  10, 191S  June  20, 1915  Aug  20, 1914 


£ 
49,264,240 
33,608,200 
3,257,080 
6,309,840 
8,177.200 
83,840,800 
8,127,800 
3,906,240 


£ 

57,730,440  I 

26,44I,0!J0  ; 
833, COO 
8,640,720 
7.735,440 
1:0,494,520 
11,506,660 
17,064,040 


£ 
57.603,480 
37,922.000 

832,240 
9,143-640 
7.9.13,400 
111,891,000 
11,068,760 
17.250,760 


£ 
55,052,440 
35,232,160 

859,040 
7,764,320 
6,2ig,6oo 
115,001,880 
12,861,800 
Z9,8i9,i20 


BANK    OF    SWEDEN. 


Sept.  18, 1915. 


Gold 

Balance   abroad  aod  i 

Foreign  Bills 
Swedisb  and  Foreign 

Govt.  Securities  .. 
Diaoountsand  Loans 
Notes  In  ciroulptton 
Deposits  at  notice  ..  < 


«  £ 

6,300,000 

5,8j4,ooo 

2,651,000 

4,882,000 

15,590,000 

3.666,000 


Sept.  II,  1915.  Sept.  4,  1915.   Sept.  19,1914 


6,299,000 

5,627,000 

2,673,000 

4,905,000 

15,709,000 

3,455.000 


£ 
6,301,000 

5,718,000 

a,  702, 000 
5,726,000 
15,889,000 
4,073,000 


£ 
5.739.000 

2,650,000 

1,291,000 

8,501,000 

15,390,000 

3,481,000 


LONDON  COURSE  OF  EXCHANGE. 

Sept.  28.1915. 

Sept.  30,  1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

4oUand 

Three  months'  bills  . .     . . 

11.74 

11.79* 

11-74 

11.79 

Do 

Cable  transfers 

11.55 

11.60 

11-53 

11.58 

italy      

Three  months'  bills. .     . . 

29.95 

30.05* 

— 

Do 

Cable  transfers 

29-47 

29-57 

29-4,3 

29-53 
342 

Lisbon  &  Oporto.. 

Cable  transfers 

34i 

354 

3Si 
34  i 

Do.            do.     .. 

Three  months'  bills  . .     . . 

. 

34 

Paris      

Three  months' bills..     .. 

— 

— 

27-55 

27.80 

Do 

Cable  transfers 

27-50 

27-60 

27.28 

27-33 

?etrograd     . .     . . 
ScancTinavia. .     . . 

Cable  transfers 

137 

■39 

I37i 

'39J 

Cable  transfers 

18.05 

l8.2« 

Do 

Three  months'  bi'ls. .     . . 

18.35 

18.55 

18.30 

18.50 

Spain  (Bnk.  pics.) 

Three  months'  bills  . ,     . . 

46 

464* 

46J 

46} 

Do 

Cable  transfers 

24-75 

24-85 

24.70 

34.80 

Switzerland..     .. 

Three  months'  bills  . .     . . 

25-35 

25-50* 

25-35 

2550 

Do 

Cable  transfers 

24.90 

25 

2490 

25 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place 

*  « 

Last 
Week. 

This 
Week 

Place. 

i 
5 

Last 
Week. 

This 
Week 

Paris 

cbqa. 

27.55 

27-23 

Antwerp 

suon 

— 

— 

Brussels  .... 
Amsterdam.. 

ohqs. 
sight 

Italy      

sipht 

29.60 

29.40 

11.60 

11.53 

Constantinople 

3  mths 

Beilln  

_ 

Rio  de  Janeiro. 

90dys 

I2,U. 

I2id. 

Hamburg    .. 

chqs 

_ 

_- 

Buenos  Aires  . 

90dys 

4BSd. 

48Jrt. 

siKht 

__ 



Calcutta 

T.T. 

I/4d. 

l/4d. 

Petrograd 

3  intbs 

I37i 

138* 

Bombay 

Hongkong.... 

T.T. 

l/4.-<Sd- 

1/4(1- 

Nen  Vork  .. 

sight 

4.72 

4-72i 

T.T. 

l/9Sd. 

ifead. 
2/4d. 

Lisbon 

sight 

35ld- 

35id 

Shan,4hai     .... 

T.T. 

2/3i8d. 

Madrid 

sight 

24-921 

24-75 

1  Singapore  .... 

T.T 

2/4Ad. 

2/44<)- 

1  Yokoha-ina  . . . . 

4  mths 

2/ id. 

2/id. 

TREASURY  BILLS. 


Three  months 
Six  months  .. 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


Last  week. 

This  week 

Per  cent. 

Per  cent. 

i 

44 

44 

44 

4i 

4! 

Last  week.  This  week. 
Per  cent.     Per  cent. 


Thirty  and  sixty   day  remitted  

Three  months  ,,  

Fournionths                    n  ..         ..         >• 

Six  months  ,,  

Three  months  bre  aland  bills  

Fourmcnths  

Six  months  

BANK  AND  DEPOSIT   KATES 


48         ..       4i-4« 
4ii-4l  ••     4h— 44 


5 
5i-54 

54-5I 
6 


5i-5J 
6 


Last  week  This  week 
Per  cent.    Per  cent. 


Bank  of  England  minimum  discount  rate        5 

,,             ,,         short  loan  rates            5 

Bankers' rate  on  deposits 3i 

Bill  brokers' deposit  rate  (calll 34 

„           7  and  14  days' notice            3< 

Current  rates  for  7  day  loans         4i — 4i 

,,            forcallloans               .,      ^ 4 — 43 


Messrs.  linklatcs  and  Co.  s-tate  that  th«y  are  instructed  by 
itihe  coraiwittee  oi  the  Algoma  Central  and  Hudson  Bay  Rail- 
way to  notify  th;it  they  have  extended  the  time  within  which 
bonds  may  be  deposited  with  the  Bank  of  Montreal'  until 
October  ^i.     The  aniount  of  bonds  deposited  to  date  is  ;^'82j,7oo. 

The  Socifta  Bancaria  Italiana  of  Milan  announces  that  in 
consequence  of  its  amalgamation  with  the  Socit-ta  Italiana  di 
Credito  I'rovinci.ile  i-t.s  business  will,  from  October  4  next,  be 
carried  on  under  the  title  Banca  Italiana  di  Sconto. 


The   Week's   Stock   Markets. 


There  are  no  stock  markets,  and  cannot  be,  at  any 
rate  until  the  fate  of  the  American  loan  to  France  and 
[•England  is  revealed.  The  latest  news  points  to  a  most 
jfratifying  over-subscription,  and  no  doubt  the  money 
will  be  found  without  difhculty,  so  that  its  success 
should  have  a  stimulating  influence  on  things  here.  No 
great  business,  hov\ever,  can  be  done  yet,  but  we 
should  like  this  week  to  give  a  word  of  caution  to  that 
large  class  of  simple-minded  investors  who  are  so  easily 
dodged  out  of  their  money.  From  what  has  come 
before  us  in  a  variety  of  ways,  we  infer  that  the  outside 
broker  and  bucket-shop  keeper  is  assiduous  beyond 
usual  in  trying  to  persuade  holders  of  depreciated 
securities  to  sell  them  now,  when  at  or  near  the  lowest, 
and  to  put  the  proceeds  into  fresh  securities,  occa- 
sionally £>'0(xi,  often  indifferent,  sometime-s  rankly  bad. 
of  their  choosing.  It  has  throughout  been  the  policy 
of  The  Investors'  Review  to  resist  this  kind  of  busi- 
ness. Nothing  is  more  easy  than  to  persuade  people 
who  are  disappointed  with  the  stocks  they  hold  to  sell 
them  and  buy  something  else.  It  is  by  .selling  cheap 
and  buying  dear  that  the  public  loses  and  the  market 
makes  money.  This  is  not  a  time  to  sell  anything  that 
has  substance  in  it,  not  even  a  speculative  deferred 
stock  of  a  British  or  American  railway,  because  there 
is  no  new  security  obtainable,  not  even  new  Briti.sh 
Government  stocks,  that  can  be  expected  to  advance  in 
price  to  a  degree  in  any  measure  calculated  to  bring 
Ijack  some  of  the  lost  capital.  Our  advice  is  hold  on  as 
a  general  rule  of  conduct  even  to  rubbish,  and  only  in- 
vest what  is  now  being  saved  in  fresh  securities.  This 
advice  is  based  upon  the  experience  of  many  years.  No 
crisis  markets  have  ever  passed  through  has  equalled 
in  extent  or  devastating  consequences  the  one  amid 
which  we  now  live,  but  it  will  end  some  day  like  the 
others,  and  the  first  consequence  of  peace  will  be  a 
rebound  in  prices.  It  may  be  a  feverish  rebound,  the 
whole  of  the  ground  gained  by  which  cannot  be  held, 
but  at  least  tired  holders  will  then  be  able  to  save  more 
of  their  capital  than  they  could  do  by  selling  now. 


There  has  been  a  decidedly  more  cheerful  feeling  in  the 
Stock  Exchange  this  week,  although,  unfortunately  for  the  great 
majority  of  members,  it  has  not  been  due  to  any  appreciable 
increase  in  the  volume  of  busiriess.  But  the  long-expeaed  and 
anxiously  awaited  move  of  the  Allies  cm  the  Wesrtcjrn  front, 
which  began  so  auspiciously  at  the  end  of  last  week,  had  an 
inspiriting  effect,  and  prices  responded  gaUy,  even  without  the 
stimulus  of  active  dealings.  The  conclusion  of  the  Anglo- 
French  loan  in  New  York  also  helped  to  encourage  optimism, 
as  it  will  tend  to  ease  the  financial  situation,  and  no  one 
believed  that  the  Yankees  would  not  exact  the  very  highest 
terms  they  could.  War  Loan  stock  opened  at  97^  ex  and  gy-^ 
cu-m.  rights,  but  crept  up  to  ()-fs  and  97I  respectively  with  the 
aid  of  purchases  by  the  Government  broker.  The  old  3^  per 
cent.  War  Loan  was  also  a  substantial  fraction  to  the  good,  and 
there  w-as  a  fair  inquiry  for  several  short-d-ated  Colonial  issiies. 
New  South  Wales,  Victoria,  and  Queensland  stocks  being 
particularly  prominent.  In  the  Foreign  section  Russians  made 
good  progress  in  sympathy  with  the  fine  achievements  of  their 
troops,  and  Japanese  bonds  were  in  good  demand.  Argentine 
and  Bxazilian  loans  received  support,  and  Peruvian  Corpora- 
tion stocks  were  inquired  for.  Chinese  1912  bends  were  bought 
in  fairly  large  parcels,  and  they  appear  to  be  gradually  getting 
into  stronger  hands. 

lioane  Railways  were  able  to  shake  off  the  depression  whiich 
has  so  long  overshadowed  the  market,  and  substantial  gains 
were  marked  in  many  of  the  leading  stocks.  At  first  the  move- 
ment was  almost  confined  to  the  lower-priced  issues,  like 
Soubh-Eastern  deferred,  Brfghton  "  A,"  Great  Easterns,  and 
so  on,  but  it  afterwards  spread  to  the  Heavies  under  the  lead 
of  Great  Westerns.  The  market,  however,  is  still  in  a  rather 
cheerless  condition,  owing  to  fears  about  the  demands  of  labour, 
and  there  is  not  enough  siustained  investment  demand  to  keep 
dealers  in  good  spirits  for  any  length  of  time.  American  Rail- 
roads continued  to  advance  until  the  definite  announcement 
with  regard  to  the  .\nglo-French  loan,  which  it  is  hoped  will 
restore  the  exchange  to  a  more  norinal  level  and  make  purchases 
■in  New  York  less  attractive.  The  appointment  of  a  receiver 
for  the  Missouri,  Kansas  and  Texas  Railroad  knocked  the  price 
of  Missouris  down  to  85,  although  the  news  was  not  unexpected. 
Violent  fluctuations  occiirred  in  International  Mercantile  Marine 
preferred,  which  advanced  to  38  on  the  non- assessment  news, 
but  it  dropped  back  to  30.  Steels  also  were  dealt  in 
rather  heavily,  but  otherwise  the  market  was  not  particularly 
active.  Canadian  Pacifies  were  verv^  strong  at  one  time,  but 
close  below  the  best.  A  decrease  of  jt,  11 7,000  in  gross  receipts 
for  August  was  converted  into  a  nett  increase  of  $79,000  by  a 
reduction    in   working   expenses.      Grand   Trunks   were   not   so 
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much  in  favour,  although  the  company  was  able  to  turn  a 
decrease  of  ^^55,000  in  gross  receipts  into  a  gain  of  ^^37,000  In 
nett  earnings.  Argentine  Rails  were  in  fair  demand  on  the 
dividend  announcements,  which  were  quite  up  to  expectations. 
Buenos  Ayres  Great  Southern  pays  4  per  cent.,  against  5  per 
cent.,  and  the  carry-forward  is  reduced  by  ;i^58,ooo.  Buenos 
Ayres  Western  maintains  the  dividend  at  5  per  cent.,  but  in 
order  to  do  so  has  to  take  ;^i6o,ooo  from  Khe  reserve.  Both  these 
companies  suffered   severely   from    floods,    as   well   as   from  the 
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economic  troubles  through  whadh  Argentina  has  been  passing. 
Central  Argentine  again  pays  5  per  cent,  for  the  year,  although 
the  published  traffic  decrease  was  ;^275,ooo.  San  Paulos  were 
in  demand,  and  there  was  some  inquiry  for  Anitofagastas  ana 
United  of  Havana.     Mexican  Rails  were  scarcely  mentioned. 

Very  little  of  importance  occurred  in  the  Miscellaneous 
markets,  but 'on  the  whole  the  tone  was  cheerful.  In  the 
Shipping^  divisiion  so^me  of  tlie  leado-rs,  like  P.  and  O.,  Royal 
Mails,  Cunard,  and  Furness  Withy,  received  support,  but 
business  generally  waa  on  a  small  scale.  Bank  sihares  were 
quiet  and  rather  irregular,  London  banks,  as  a  rule,  being  dull, 
while  South  Americans,  Australian,  and  Hongkong  and 
Shanghai  showed  strength.  Brewery  sbaies  were  scarcely  men- 
tioned, but  there  was  a  little  business  in  Bass  and  Meiix's 
debentures.      Textile   shares  wcta   quiet,    and   almost    the   only 


movement  was  an  advance  in  Sewing  Cott^^ns,  for  which  there 
was  some  demand.  Armament  Sihares  were  inclined  to  dulness, 
but  the  Canadian  group  showed  strength  under  the  lead  of 
Canadian  Car  and  Foundry.  Dominion  Steels  also  received 
support.  Hudson's  Bays  at  one  time  rose  to  over  6,  but  aitear- 
wards  fell  back  to  5J.  Farestsd.  Lands  improved.  Marconis 
were  rather  lively  in  the  early  part  of  the  week,  Americans 
being  especially  prominent,  but  there  was  a  sharp  reaction 
later.  Catering  shares  were  moderately  dealt  in,  and  the  tone 
on  the  whole  was  firm,  Lyons  and  Aerated  Breads  being  bought 
on  the  theory  thiit  they  will  benefit  from  the  extra  Jd.  to  be 
charged  for  cups  of  tea.  Brazilian  Tractions  received 
support,  but  S^hawinigan  Water  and  Power  eased  off  a  little. 

Rubber  shares  have  been  a  m.oderately  active  market,  a  steady 
investment  demand  being  stimulated  by  the  strength  of  the  raw 
material.  Rubber  Trusts  were  dull  on  the  somewhat  dis- 
appointing report,  but  generally  the' dividends  announced  have 
been  encouraging,  and  investors  are  on  the  hunt  for  high  yields. 
They  are  also  prepared  to  pick  up  low-priced  shares  which. 
have  a  reasonable  prospect  of  entering  the  dividend  list  before 
very  long.  Business  has  been  well  distribiKed,  but  perhaos 
Java  properties  have  been  most  in  favour  recently.  Th© 
announcement  that  Rubber  companies  will  be  subject  to  th« 
war  profits  tax  harL  no  appreciable  influence.  Oil  shares 
developed  a  cheerful  tone  on  the  war  news,  but  dealings  were 
very  restricted.  Royal  Dutch,  Shells,  Mexican  Eagles,  and 
the  Ru:-sian  group  were  well  supported,  and  Roumanian  Con- 
.solidated  were  steady,  but  comparativelly  few  shares,  apart 
from  the  leaders,  attracted  any  attention.  The  total  production 
of  Roumania  for  the  seven  months  to  the  end  of  July  is  given 
as  1,041,000  tons,  as  against  1,027,000  tons  for  the  correspond- 
ing period. 


LONDON  PRODUCE    MARKETS. 

Sugar. — During  the  week  business  pursued  a  steady  course, 
attention  being  mainly  centred  on  white  descriptions,  while  values 
were  kept  at  a  steady  level.  Cane  kinds  experienced  slow  support. 
Of  home  refined,  Tate's  cubes  No,  i  sold  at  50s.  ;  granulated  at 
32s.  3d.  to  33s.  ;  and  pieces  at  23s.  to  30s.,  as  to  make.  Lyle'.s 
granulated,  32s.  3d  to  ^2s.  gd. ;  white  crystals,  32s.  3d.  to  33s.  3d.  ; 
and  yellow  crystals,  31s.  3d.  American  granulated,  on  spot,  sold 
32s.  6d.  ;  and  cubes  at  50s.  White  Java,  in  outports,  at  30s.  to 
30s.  6d.  Cuban  receipts  for  all  ports  last  week  7,500  tons,  against 
4,000  at  same  time  last  year.  Centrals  at  work  i,  against  nil.  Of 
cane  sorts,  Jamaica  good  mid  crystallised  sold,  2gs.  6d.  St.  Lucia, 
mid  yellow,  29s.  3d.,  and  Trinidad,  good  mid  yellow,  29s  gd. 

Coffee. — Moderate  supplies  in  auction  passed  off  slowly  at 
about  late  rates.  Costa  Rica,  fair  to  good  bold,  703.  6d.  to 
75s.  6d.;  peas,  71s.  to  82s.  6d.  Vera  Paz,  fine  bold,  85s.  6d.  ; 
peas,  98s.  Colombian,  fair  to  fine  bold,  62s.  to  71s.  6d.  Futures 
inactive. 

Cocoa.— Fair  supplies  in  auction  met  a  slow  demand,  but  values 
showed  no  material  change.  Ceylon,  ordinary  to  good,  74s.  6d. 
to  82s.  Trinidad,  mid,  85s.  ;  Grenada,  common,  76s.  ;  Jamaica, 
fair  common  to  very  fine,  74s.  to  80s.  ;  Costa  Rica,  fair,  75s. ; 
Colombian,  very  fine  extra  bold,  120s.  ;  Panama,  common,  69s.  to 
70s.  6d.  ;  good  to  very  fine  extra  bold,  96s.  6d.  to  105s. ;  Santo 
Domingo,  ordinary  to  fair,  71s.  6d.  to  73s.  6d.  ;  Samoa,  fair,  763. 
to  78s.  Curacas,  good  unclayed,  86s.  Privately,  Trinidad  sold 
85s.  ;  Grenada,  84s. ;  St.  Thome,  78s. 

Tea. — Indian  sales  this  week  met  with  good  competition,  and 
prices  ruled  in  sellers'  favour,  especially  for  all  grades  under  iid. 
per  lb.  Ceylon  auctions  encountered  an  active  demand,  more  par- 
ticularly for  grades  up  to  lojd.  at  an  advance  of  fully  |d.  per  lb. 
Medium,  however,  ruled  generally  in  favour  of  buyers,  but  good 
to  finest  realised  full  rates.  Java  sales  met  a  good  demand,  and 
prices  ruled  firmer. 

Spice. — Pepper  firm,  and  a  fair  demand  existed.  Fair  black 
Singapore,  on  spot,  sold.  5jd.  ;  fair  Tellicherry,  at  6Jd.  to  6-^d.  ; 
Lampong,  6d.,  sellers.  Fair  white  Singapore,  spot,  sold,  8^d.  ; 
Muntok,  at  io|d.  to  io|d.  To  arrive,  black  Singapore,  September- 
No\ember  shipment,  at  5gd,  to  5jjd.  ;  white  ditto,  September- 
November,  quoted  8Jd.  ;  Muntock,  ditto,  sold,  gjd.;  Penang, 
ditto,  sellers,  7-i5d,,  c.f.  and  i.  Cloves  quiet,  but  steady.  Fair 
Zanzibar,  on  spot,  sellers,  6Jd.  ;  January-March  delivery,  5^d. 

Rice  steadily  held,  but  business  restricted.  Garden  Siam,  on 
spot,  sellers,  13s.  gd.  ;  and  Rangoon,  two  stars,  14s.  3d.  to  14s.  6d. 
Broken  C  one,  afloat,  and  October-December,  sold.  gs.  4jtj.,  c  f. 
and  i.,  London. 

Jute  commenced  firmer,  but  declined  later.  Native  first  marks, 
spot,  sold,  ;^25  ;  ditto,  September-October,  at  /26  los.  to  £25  los.  ; 
red  marks,  spot,  at  ;^29  17s.  6d.  ;  Daisee  No.  2,  spot,  £25  los., 
£25  15s.,  and  £25,  c.f.  and  i. 

Hemp. — Manila  parcels  steady,  but  quiet.  New  graded,  fair, 
September  -  November  and  October-December,  sellers,  ^39  ; 
medium,  near,  sold,  ^36  ;  coarse,  October-December,  at  ;f3o; 
coarse  brown,  ditto,  sellers,  ;f28.  New  Zealand  slow,  but  steady. 
G.F.,  October-December,  sellers,  ^'33;  H.P.F.,  ^'32  5s.;  and 
fair,  /■31,  c.f.  and  i. 

Shellac. — Market  for  spot  parcels  quiet  but  steady.  Fair  T.N. 
orange  sold,  6gs.  ;  A.C.  free  garnet,  sellers,  C6s.  Futures  firmly 
held.  October  delivery  sold,  6Ss.  6d.  to  6gs. ;  and  December  at 
70s.  to  70s.  6d. 

Gambier  quiet  but  firm.  Good  marks,  October-November  ship- 
ment, sold,  34s.  3d.,  c.f.  and  i. 

Quinine. — Market  ruled  firm.  Continental  brands,  December 
delivery,  sold,  2s.  2d. 

India-rubber  firmer,  and  in  fair  demand.  Plantation  standard 
crepe,  on  spot,  sold,  2S.  4d.  to  2s.  jd.  ;  October,  2s.  4jd.  to  2S.  sd.; 
October-December,  2S.  4Jd.  to  2s.  45d.  ;  January-June,  2S.  sjd.  to 
2s.    4d.       Smoked    sheet,    on  spot,   done  2S.   40.   to    2s.    43d.  ; 
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October,  2s,  4jd.  to  2S.  4Jd.  ;  November-December,  buyers, 
2S.  4jd.  ;  January-June,  2s.  4d.  Fine  hard  Para,  spot,  sold, 
2S.  4jd.  ;  October-November,  2S.  4|d.  to  2s.  4jd.  ;  November- 
December,  2S.  4jd.  Soft  fine,  on  spot  and  near,  buyers,  2s.  id.  ; 
ball,  ditto,  sellers,  is.  gjd.  ;  and  scrappy,  is,  gd.  per  lb. 

Copra  steady,  but  generally  quiet.  To  London  :  Ceylon,  Sep- 
tember-October, buyers.  ^'24  los.  ;  Malabar,  ditto,  £2^  los. ; 
F.M.S.,  Singapore,  ditto,  £2-i  12s.  6d.  ;  South  Sea  Islands,  ditto, 
/22  7s.  6d.,  sellers.  To  Marseilles:  P.M.  Straits,  September- 
October,  buyers,  £23  ti5s. ;  Cebu,  £23  7s.  6d.  ;  Manila,  £21, 
c.l.  and  i. 

Wool. — Good  competition  was  forthcoming  at  public  sale  this 
week  for  all  desirable  qualities,  but  inferior  and  faulty  descrip- 
tions moved  off  slowly. 

Tallow. — Market  steady.  At  public  sale,  1,429  casks  were 
brought  forward,  and  881  sold,  prices  being  unchanged  to  3d. 
per  cwt.  dearer.  Australian  mutton.:  fine,  383.  ;  fair  to  good, 
36s.  6d.  to  37s.  3d.  ;  dark  to  dull,  33s.  6d.  to  35s.  3d. ;  hard,  37s. 
Beef :  fine,  37s.  6d.  ;  fair  to  good,  34s.  gd.  to  36s. ;  dark  to  dull, 
32s.  6d.  to  33s.  gd.  ;  sweet,  38s,  per  cwt.  Market  letter  un- 
changed. Town  tallow,  35s.  6d.  ;  smelted  stuff,  25s.  per  cwt. 
Rough  fat,  7d.  per  8  lb. 

Oils. —  Linseed  firmer.  Spot,  pipes  (landed),  ^27;  barrels 
^27  15s.  ;  Hull  (naked),  spot,  ^24.  Rape :  English  refined 
pale,  spot  (barrels),  ^36  to  ^38;  ordinary  brown  (naked),  spot, 
/34  to  £iS-  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
September-October,  /32s.,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes), 
£2Z  los. ;  refined,  pale,  spot  (pipes),  ;^3i  ;  sweet  (barrels),  £^6, 
£-y].  Cocoa-nut,  Ceylon,  spot,  ^43  los.  Cochin,  spot,  £44  to 
^47.  Soya  bean.  Oriental  (cases),  London,  September-October, 
/23  15s.,  c.f.  and  i.  Turpentine  firmer.  American  spirits,  on 
spot,  35s.  gd. ;  Spanish,  spot,  32s.  6d.  Petroleum :  American, 
gjd.  ;  water-white,  loAd.  per  gallon.  Linseed  market  firmer. 
Calcutta,  spot,  54s.  gd.  ;  afloat,  54s.  gd.  ;  September-October, 
56s.  ;  October-November,  56s.  3d.  La  Plata,  October-November, 
52s.  Rapeseed  :  Guzerat,  September-October  (pure),  62s.  ;  Toria 
(3  per  cent.),  September-October,  53s.  6d.  Cottonseed  dearer. 
London  :  Egyptian,  loading,  /'loios.  ;  October,  £^o  8s.  gd. 

Corn  (Mark  Lane). — Increased  firmness  has  characterised  mar- 
liets  since  last  Monday,  the  tone  being  influenced  by  a  continued 
shortage  of  supplies  at  present  and  rising  freights,  business  being 
On  a  moderate  scale  and  sellers  reticent.  Wheat :  English,  both 
whites  and  reds,  delivered  up,  range  at  45s.  6d.  to  49s.  6d.,  per  qr., 
504  lbs.,  according  to  quality.  Of  imported  grades.  No.  i  Northern 
Manitoba,  ex  ship,  now  due,  held  for  5gs.  6d.  ;  and  No.  2,  ditto, 
58s.  6d.  ;  hard  winters.  No.  2,  50s..  ex  ship.  Plate,  55s.,  landed; 
No.  2,  club,  Calcutta,  ditto,  54s.  6d.  Flour :  Minneapolis,  first 
spring  patents,  45s.  6d.  to  47s.  6d.  ;  and  Manitoba  patents,  40s.  6d. 
to  41S  6d.,  both  landed  terms.  Grinding  barley  :  Plate,  35s.,  ex 
ship,  30S.,  ex  quay  ;  Japanese,  ex  ship,  arriving,  37s.  Oats  :  Plate, 
27s.  ex  ship,  27s.  6d.  upwards,  landed.  American  white  clipped 
(new),  27s.,  ex  ship,  and  (old)  32s.,  landed.  Maize  :  Sound  Plate, 
31S.  3d.,  ex  ship,  32s.  3d.,  landed. 

Metals. — Copper :  The  warrant  market,  while  irregular  at 
times,  has  developed  increased  strength  since  last  Monday,  when 
standard  cash  settled  down  at  £"^0  17s.  6d.,  and  three  months  at 
£'Ti  17s.  6d.  A  further  rising  tendency  characterised  price  move- 
ments, and  by  the  middle  of  the  week,  in  sympathy  with  American 
advices,  closed  at  /'71  5s.  and  ;^72  5s.  respectively.  Sellers  were 
reserved  on  Thursday  and  business  was  somewhat  checked,  cash 
reaching /72  and  three  months  ^^73  Electros,  ^87  to  ;f88,  c.f. 
and  i.  Tin :  Moderate  inquiries  prevailed  throughout,  and  the 
market  manifested  frequent  irregularity.  Standard  cash  by  Tues- 
day fluctuated  to  ;^i53  5s.,  and  three  months  to  /'154.  During  the 
middle  of  the  week  a  little  selling  desire  of  near  dates  led  to  a 
•slight  recession,  while  no  material  change  occurred  on  balance. 
Values  of  these  dates  clo?ed  at  £\^z  5s.  and  ;^i54  respectively. 
Selling  pressure  followed  on  Thursday,  cash  delivery  reacting  to 
/151  5s.,  and  three  months  to  /152  los.  Lead  dearer.  English, 
£2^  5s. ;  foreign,  September  to  January,  £2/^  15s.  to  ^23  5s. 
Spelter  firmer.  American,  G.O.B.  (c.f.  and  i.),  September,  /68; 
and  November,  £(>2.     Iron  dearer. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
interest  in  the  market  this  week  has  been  the  irregularity  in  raw 
cotton  prices  after  a  considerable  advance  during  the  last  few 
weeks.  An  uncertain  feeling  has  prevailed,  and  the  conditions 
have  not  been  at  all  favourable  to  a  large  turnover  in  either  yarn 
or  cloth.  A  much  steadier  feeling  will  have  to  show  itself  before 
an  extensive  trade  can  be  done,  and  the  violent  fluctuations  in  raw 
material  rates  are  very  disconcerting.  Inquiry  in  piece  goods  has 
run  on  small  lines,  and  speculative  purchasing  at  the  present  time 
seems  to  be  quite  out  of  the  question  Fe.ver  bids  have  been  met 
with  for  India,  and  there  seems  to  have  been  no  attempt  to  arrange 
prices  for  lots  of  any  quantity.  Some  tentative  offers  have  been 
mentioned  from  time  to  time  for  China,  but  shippers  are  not  at  all 
eager  to  purchase,  and  the  buying  which  has  taken  place  has  been 
chiefly  in  specialities.  No  weight  of  trade  has  been  done  for  the 
minor  outlets  both  East  and  West,  but  it  may  be  said  that  South 
America  is  rather  better  than  Egypt  and  the  Levant.  Some  pro- 
ducers of  sateens  have  sold  rather  more  freely  for  the  home  trade. 
Numerous  complaints  are  being  received  from  Blackburn  manu- 
facturers, and  not  far  off  half  the  looms  in  that  town  are  standing 
idle  for  want  of  work.  It  has  been  rather  difficult  to  secure  full 
prices  in  printing  cloths.  American  yarns  for  home  use  have  been 
purchased  sparingly,  and  sales  of  any  importance  have  been  quite 
exceptional.  Stocks  are  practically  non-existent  in  coarse  and 
medium  numbers,  and  spinners' are  holding  firmly  to  quotations. 
There  has  been  very  little  activity  in  shipping  counts  either  for 
India  or  the  Continent.  Bolton  spinners  have  been  irregular  in 
jprice  when  tested,  and  demand  has  ruled  generally  slow,  but  some 


producers,  owing  to  having  recently  received  delivery  instructions 
oil  a  freer  scale,  are  not  so  badly  situated  as  they  were. 
iRiDAV's  Movements. 

SfGAR.— Ueifin«d  market  steady  .it  late  rates.  In  auction,  a 
moderate  supply  of  crystallised  West  India  met  a  very  slow 
d^majid.  I»w  greyisih  Jamaica  sold  278.  gd.  to  28s.  Mid- 
yellow  St.  Lucia  at  2gs.  3d. 

Coffee. — Market  remains  very  quiet.  I"utures  idle.  De- 
cember, March,  and  also  May  deliveries  quoted  36s.  t\A. 

JLTE  dull  of  sale.  Native  first  marks,  September-October, 
quoted  ;^25  los.,  at  which  price  business  done  to  Dundee  in 
October-November,  and   ;^24   los.  Dai.see. 

Hemp  slow  at  late  level  of  values. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  i,  1915- 


Last 
Week. 


ThU 
Wepk. 


■ajar— per  ont., 
duty  9/4,  98% 
polarisation 

Tale's  Cubes  No.i 

Ditto,  No.  1..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb., duty 

J/-  lib. 
Indian  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  ijtf.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee — per    cwt. 

duty  21/- per  cwt. 

Bast  India    . ,     . . 

Jamaica 

Costa  Rica  , .    . . 

Provisions- 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditco..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz. lb 


I    ..   d 


2  10    0 


13 

32  3—32  9 


24  9 — 27  6 
nom. 

s.  d.  s.  d 

0  9i-i  i3 
0  9»-r  \\ 
0  9|-'  3 
0  11-2  o 
)  9  -o  IlJ 
->  8J-0 


0  8! 

0  9*-i 


Hi 


0} 

O  10 


£s.    d. 


1  10 
nom. 
•  13 
32  3-3«  9 

nom. 


24  9 — 27  6 
nom. 

s.d.  B.  d 

)  9  -I  2| 
)  9l-r  3i 
'  ?«-■  3J 
loi-i  4; 
)  98-1  o 
)  9i-l  0 
J  93-1  c; 
0  10  ■ 
o  lo^ 
o  9J-0  II 


80  0  -S6  e 
75  0  -82  o 

nom. 
72  o  -90  o 

o  -90  0 


s. 

80  o-    86  0 
75  o-  82  o 

nom. 
72  o-  90  o 
88  o-   90  o 


62  o-  94  0 
47  0-120  6 
55  0-  82  0 


nom. 
172/-178/ 

nom. 
134/-140/ 
124/-158/ 
190/-192/ 

15  0-17  0 


-per  cwt. 


Bacon 

Irish      , 

Continental . .  . 
Canadian  ..  . 
American     . .     . 

Hams— per  cwt. 

Irish       

Canadian  ..  , 
American     ,.     . 


^.  0-105  0 
98  0-J07  0 
80  0-95  o 
74  0-87  o 


-per  owt. 


Oheese- 

Edam 

Canadian     . .     . , 

Gouda   

English  Cheddar 
Wilts  loaf  ..  ., 
New  Zealand 

Btoe —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  I 

Eligs- per  120. 

Dutch , 

Russian 

Oaiiisi 


Wool— per  lb. 
A  u  B  t  r  a  1  i  an 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.lb 

Plantation,      Spot 
Crepe  . .    . . 


62  o-  94  0 
47  0-120  6 
55  o-  82  0 


nom. 
170/-183/ 

nom. 
138/-142/ 
t2o/-i6o/ 
I98/-202; 

15  6-17  6 


1010-105  c 
96  0-J07  c 
02  0-95  o 
74  0-B7  o 


124 

82  0—37  o 
49  0—88  o 


86 

74  0-78  o 
78  0-B4  o 
78  0-96  o 

nom. 
76  0-78  o 


3.  d.  8.    d. 
nom. 
nom. 
nom. 
nom. 


18  6-22  0 
10  6-12  6 
rS  o  21  o 


tl8/-i28/ 
82  0-87  o 
52  0-86  0 


nom. 
76  0-77  o 

nom. 
83  0-96  o 

nom. 
76  0-77  o 


s.  d.  s.d 
nom. 
nom. 
nom. 
nom. 


18  6-22  o 
13  0-13  6 
18  0-21  o 


Goal — per  ton . 
Durham,  best    .. 
Seconds        . .     . . 
Bast  Hartlepool.. 
Seconds       .,     .. 
Steams,  best 
Seconds       ..    .. 
Lead— per  ton, 
ILnglish  Pig..     .. 
I'oreign  solt.Sept 

gulcksllver- per 

bottle  iirstband 

Tin — per  ton 
English  Ingots 

bo.    bars 
Standard  cash    . 
nnPlatea.perboj 

Oopper — per  ton. 
Bnglish,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     ■• 
Standard     . . 
Jute — per  ton. 
Native    firsts    foi 
sh'pmt.         Sept. 

Oils- 
Linseed, perton.. 
t^pe,  ret. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  While      .. 
Oil  Seeds, Linseed 
lalcutta- per  410 

ibs.  ..Sep.-Oct. 
Rape,  Guzerat 

Sept.-Oct. 
Iron — per  ton 
Cleveland  Cash  . . 
tobacco  —  duty, 

unmanufactured 

5/6to6/2jpcrlb 
Jiarylaiida  Ouio 

per  lb.  bond  ., 
Virginialeat..  . 
Kentucky  leal    . 

Latakia 

Havana 

vianila 

Cigars,  duty  io/5 

per  lb 

Clmber— Wood. 
Daiitsig     and 

Meinel  Fir,  pei 

load 

Indian  Teak 


nom. 

Dom. 

nom, 

Qom. 
(8  0—19  o 
[6  o — 17  0 

i  B.  d. 
25  0  0 
24  10    o 

i     £ 
i6i-i6i 

151-152 

152-153 

£151     7  6 

l7  4i-«77} 


£36i-£87i 
£8l-£82 

£96 
£6912     ( 


£26  10    o 

£26-£263 
£    s.d. 

f36-£38 
£34-£35 
£27l-£27l 
£30-£36 

9M. 
loj'd. 


2  15     9 

3  I    0 


3     4 


o  6-3  IC 
0  5i-'  ' 
0  6-0  10 

0  44  t  0 

10-^0 

06-20 

2  0 


924} 

nom. 

nom. 

00m. 

nom. 
18  o — 19  0 
16  o — 17  0 

£  »•  d. 
25  10  0 
25     5     o 

£  'f 

I0j-l6i 

150-150! 
I5»-'5>J 
£150*0  o 

17  »-'7  3 


£98 
£73  0 " 


£25  10  o 

f26|-£27i 
£    8.  d. 

£37»-/|8 
£3r-£37 


Flour— per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 


i3o(—  150 
2t»;— 600/ 


43/ 
42/6  upds. 


2  15  6 
320 
5     4  lOj 


o  6-0  10 
0  5i-»  6 
o  6—0  10 

0  4i->    o 

1  0—6  0 
0  6 — 3    0 


130^—150/ 


43/ 
43/  gpds. 


Shell.\c. — Market  quiet.    T.N.,  October  delivery,  sold  69s. 

Indiarubbee  steadily  held,  though  quiet  of  sale.  Business 
done  in  standard  plantation  spot  crepe  at  as.  4|d ;  October- 
December  ditto  and  standard  ribbed  smoked  sheet  sold  2S.  4}d. 
Fine  hard  Para,  spot  and  near,  quoted  as.  4jd.,  and  forward 
2s.  4Jd. 

Pepper  dearer.  Black  Singapore,  September-October,  sjd. ; 
white,  &igA-  ;  Munto.k  sold  9id.,  c.f.   and  i. 

Oils. — Linseed,  spot  (pipes),  landed,  £2(1  15s.  ;  barrels, 
£2-!  los.  Hull,  spot,  ^24.  Rape,  ordinary  brown  (naked), 
spot,  £3$  to  £^6.  English  refined  (barrels),  £2'  'os.  to  .^38. 
Turpentine,  American,  spot,  35s.  3d. 

Seeds. — Linseed  quiet.  London  Calcutta,  spot,  54s.  gd. ; 
September-October,  55s.  6d. ;  October-Xovember,  55s.  gd.  La 
Plata,  October-Xovember,  523. 


October  2,   1915. 


Zbc  investors'  IRcvtcw. 
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Metals. — Copper  :  A  firm  tone  again  existed  in  the  standard 
market  and  values  further  harden^ed,  while  a  fair  amount  of 
business  was  effected.  Cash  closed  20s.  and  three  months' 
17s.  6d.  higher  since  previous  day's  final.  Standard  cash  sold 
finally  ^^73,  and  three  months'  at  £73  15s.,  £73  ids.,  and 
/73  17s.  6d.,  closing  jf  73  and  ^"73  17s.  6d.  respectively.  About 
600  tons  sold.  Settlement  price  /73.  Electros,  ^87  to  ^88. 
Tough,  ^87  to  /88.  Best  selected,  ^^85  to  ^f  86.  Strong  sheets, 
jCgS.  Tin  dealings  were  on  a  restricted  scale,  and  prices  again 
moved  downwards.  Eastern  advices  showing  a  further  decline. 
Cash  and  also  three  months'  settled  down  25s.  lower  compared 
with  Thursday's  final.  Standard  cash  sold  ;^I50  and  three 
months'  at  ^{^isi  5s.,  ^151  los.,  and  ;,fi5i  53.,  closing  £^5° 
cash  and  /151  5s.  three  months.  Some  100  tons  sold.  Settle- 
ment price  ^150.  In  the  East  100  tons  sold  on  the  basi's  of  ^153, 
c.f.  and  i.  Lead  again  firmer.  English,  ^25  los. ;  foreign, 
September  value,  £2$  5s.;  October  shipment  sellers  ^24  15s., 
buyers  £24;  October  delivery  buyers  £24  los.,  March  sellers 
/23.  Spelter  dearer.  G.O.B.  officially  quoted  at  ;^7o  to 
jf65  according  to  position.  Antimony  nominal.  Tin  plates 
I.e.  cokes,  17s.  to  17s.  3d.  basis,  f.o.b.  Wales.  Iron  firmer. 
C  leveland  cash  64s.  lojd.,  one  month  653.  3d.,  and  three  months 
66s.  i}d.    Quicksilver,  ;^i6  5s.  to  /16  los. 

American  Business  Notes. 

It  would  be  untrue   to  say   that  we  did  not  expect 
somewhat  better  results  than  have  been  achieved  from 
the  visit  cf  the  British  and  French  Commissioners  to 
New  York  lor  the  purpose  of  contracting  a  joint  Anglo- 
French   loan   there.      Perhaps   if  the  negotiations   had 
begun  now  the  outcome  would  have  been  rather  better. 
As  it  is  we  must  accept  things  as  they  are  and  be  as 
thankful   as  we  can.       After  long   negotiations,  as   it 
seems    to   us,    the    Commissioners   have  succeeded    in 
making  a  contract  for  a  loan  from  the  United  States 
bankers   and   people  of   ^"100,000,000   for   five   years, 
nominally  at  5  per  cent,  per  annum.     We  expected  to 
pay  5  per  cent.,  but  not  more.      In  reality  we  shall  pay 
almost  5 J  per  cent.,  because  the  underwriters  get  the 
bonds  at  96,  intending  to  re-sell  at  98.     Messrs.  J.  P. 
Morgan  and  Co.  and  their  friends  thus  get  2  per  cent, 
for  their  trouble,  or  ;^20o,ooo,  which  looks  perhaps  an 
unreasonable  commission    in    the  circumstances,    onlv 
that  finance  and  philanthropy  are  never  bedfellows,  and 
the  money  has  to  be  divided  up  among  the  first  sub- 
scribers.    Some  guess  that  the  estimable  bankers  may 
even  get  an  extra  I  per  cent,  on  the  strength  of  good 
war     news     by     raising     the     price     of     the     bonds 
to    the    public     to    98^     per  cent.      And     why     not? 
Although    the    usance    of   these    5    per     cent,     bonds 
is     five     years,      they      are     to     be     convertible     at 
the   option   of    the    holder     into    4J   per  cent,    bonds 
of  both  Governments,  payable  not  sooner  than  15  years 
or  later  than  25  years  after  issue,   and  we  hope  that 
France  and  the  United  Kingdom  will  be  in  a  position 
to  pay  the  loan  off  in  full  out  of  their  own  means  well 
within  the  five  years.     After  all,  too,   the  transaction, 
as  we  have  already  pointed  out,  helps  the  traders   in 
the  United  States  just  as  much  as  the  Allies.      Driven 
to  the  wall,  we  could  have  provided  all  our  ammunition 
without  going   to   America  by   taking   a   little   longer 
time — by  making  up  our  minds,  for  example,  to  endure 
another  winter  campaign  almost  in  the  passivity  which 
has  been  maintained  on  the  Franco-Belgian   frontier, 
with  few  important  interruptions,  during  all  the  past 
summer.     It  was,  however,  better  to  borrow,  and  we 
begin  to  feel  something  of  a  mental  assurance  that  this 
;^'' 1 00, 000 ,000  will  be  enough  for  the  purpove.     When 
things  were  at  their  blackest  and  the  stagnation  seemed 
immovable,  we  thought  of  a  ;^30o,ooo,ooo  loan  to  be 

on  the  safe  side — though  never  expecting  to  get  it 

but  even  if  we  have  again  to  appeal  to  American  credit 
for  assistance  we  think  the  terms  next  accepted  are 
likely  to  be  more  favourable  than  the  Allies  have  this 
time  been  obliged  to  accept.  No  mention  is  made  of 
Russia,  and  no  doubt  we  shall  be  able  to  arrange  for 
the  financial  help  required  in  that  quarter  without 
going  to  the  States.  For  us  it  is  merely  a  question 
of  buttressing  the  American  exchange,  and  that  almost 
as  much  in  the  interests  of  producers  there  as  in  our 
own.  In  the  long  run  it  will  certainly  be  the  people  of 
the  States  who  will  gain  most  if  their  fiscal  policy 
should  meanwhile  grow  sane. 

Many   people  are  grumbling  that  the  two  greatest 
nations    in    Europe     have     been     treated     with     such 


apparent  scurviness.      We  are   not  going   to  join  the 
grumblers,  either  on  this  matter  of  lending  or  in  re- 
gard to  the  apparent  political  impotence  of  the  Wash- 
ington  Government,  because,  for  one  thing,   we  have 
no  desire  at  all  that  a  quarrel  should  be  picked  with 
Washington,  and,  for  another,  have  learned  to  recog- 
nise more  clearly  the  complexity  of  adverse  influences 
through  which  President  Wilson  has  to  find  his  way. 
Not  only  is  the  entire  German,  or  German-descended,, 
population  of  the  United  States — a  matter  of  perhaps 
15,000,000  human  beings,  many  of  them  wealthy  and 
influential — out    of    sympathy    with    the    Allies    fight- 
ing for  life  against  the  Prussian  aggressor,  but  senti- 
mentalists of  other  races,  even  of  British  descent  or 
origin,  as  a  correspondent  of  the  Westminster  Gazetta 
has   opportunely   pointed   out   this  week,  stand   either 
coldly  neutral  or  hostile  to  our  endeavour.     They  do 
not  understand,  any  more  than  our  own  Harmswortli 
misguided  public  does,  the  far-reachinc  moral  conse- 
quences that  would  follow  upon  our  defeat.      But  yet: 
for  the  President  of  the  Republic  to  assume  what  might 
be  called  a  "  Rooseveltian   attitude  "   would,   we   feel 
sure,  prove  to  be  infinitely  mischievous  to  his  Adminis- 
tration and  to  the  country.     There  might  be  none  of 
that  "civil   war"    the  wilder   of    the    Germans     have 
threatened  in  their  truculence  first,  and  now  in  their 
bitter  despair,   but  great  confusion,  social  unrest  and 
continual  revolts  of  labour  would  probably  be  the  reward 
of  the  President's  stern  policy.     We  are  far  too  prone 
to   forget  that  the  great  Republic  of   North   America 
does    not    contain    a    homogeneous    people    like    the 
French,  or  even   like  ourselves  in   this   United    King- 
dom,   where     the     quarrels     between     the      different 
nationalities  it  contains  are  found  to  be  not  even  skin- 
deep  when  the  real  pinch  comes.     The  United  States 
is  filled  with  a  mixture  of  races,  out  of  whose  union 
may  come  a  hundred  years  or  two  hundred  years  hence 
a  powerful  and  united  nation,  proud  of  its  history  and 
of  its  ideal,  but  whose  division  at  present  might  very 
well  threaten  the  fabric  of  the  Republic  with  disrup- 
tion were  a  bold  line  adopted  by  the  President  on  such 
a  question   as   this   war.      For  the   four   years    of    his 
office  he  is  in  many  things  an  elected  despot,  but  his 
power   for  good  or   evil   is   limited   by  the   sentiments 
possessing   the   mob-soul  by    whose    "  vote "    he    was 
lifted  into  his  seat. 


Insurance  News. 

At  a  recent  meeting  of  the  London  Insurance  Com- 
mittee Mr.  Handel  Booth,  M.P. ,  declared  that  the 
finances  of  the  Committee  had  hopelessly  broken  down, 
and  that  the  heads  of  the  Committee  should  at  once 
seek  an  interview  with  the  Insurance  Commissioners 
before  every  shilling  of  their  funds  was  absorbed.  A 
committee  has  now  been  appointed  to  interview  the 
National  Insurance  Commissioners  on  the  whole  sub- 
ject of  the  finances  of  the  Committee.  It  is  becoming 
evident  that  the  war  will  very  soon  necessitate  some 
drastic  modification  of  the  Insurance  Act,  either  in  the 
way  of  a  reduction  of  benefits  to,  or  increased  contri- 
butions from,  insured  persons,  or  both.  The  Sana- 
torium Benefit  Fund  is,  it  is  stated,  without  anv  money 
at  all. 

While  insurance  companies  will  feel  the  effect  of  the 
increase  in  the  income-tax,  the  life  assurance  rebate 
will  be  of  greater  value  than  ever  to  policyholders,  and 
by  the  lowering  of  the  exemption  and  abatement  limit 
the  number  of  those  to  whom  the  concession  will  appeal 
should  be  somewhat  increased. 

According  to  a  useful  compilation  made  by  the  Post 
Magazine,  the  margin  of  profit  made  by  53  British 
insurance  companies  transacting  employers'  liability 
business  for  the  year  1914  was  of  a  fairly  substantial 
character.  The  nett  premiums  brought  into  account 
increased  by  the  unearned  premiums  (or  reserve  from 
unexpired  risks)  at  the  end  of  the  previous  year,  and 
diminished  by  the  corresponding  amount  at  the  end  of 
the  year  of  account,  amounted  to  ;^3, 697, 519.  Payments 
under  policies,  including  medical  and  legal  expenses 
in  connection   therewith,  after  deduction  of  sums  re- 
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insured,  came  tO;^"i,8oi,6i5,  or  48-73  per  cent,  of  pre- 
miums earned,  while  commission  absorbed  ;^482,i53, 
<)]■  13.04  per  cent.,  and  expenses  of  management 
;£^757,oo7,  or  20.47  P^^  cent.,  leaving  a  profit  margin 
of  ;^'656,744,  equal  to  17.76  per  cent,  of  premiums. 
The  number  of  tariff  offices  included  34,  and  although 
the  period  under  review  included  nearly  five  months 
under  war  conditions,  these  companies  secured  an  in- 
crease of  ;^i  13,120  in  earned  premiums,  while  paying 
and  providing  ;6'98,390  less  in  claims.  Expenses  in- 
creased by  ;^58,33o,  the  nett  result  to  the  tariff  offices 
being  an  increase  of  4.8  per  cent,  to  20.25  per  cent,  in 
the  profit  margin. 

The  General  Accident,  Fire  and  Life  Assurance  Cor- 
poration has  been  informed  by  its  representative  in 
Mexico  that  many  of  the  best  companies  still  retain 
Iheir  German  agents  in  Mexico  City.  This  is  a  state 
of  affairs  that  should  no  longer  obtain.  The  General 
.Accident  Corporation,  immediately  war  began,  gave 
instructions  to  its  representative  in  Mexico  not  to  do 
business  of  any  kind  on  its  behalf  either  with  persons 
of  German  nationality  or  with  German  insurance  or 
re-insurance  companies.  The  most  obvious  course  for 
all  British  insurance  companies  should  be  at  once  to 
rid  themselves  of  any  German  agents  still  in  their  em- 
ploy. It  is  understood  the  process  has  been  going  on 
gradually  in  neutral  countries,  but  that  owing  to  the 
■extent  of  the  German  ramifications  in  certain  parts  of 
the  world,  the  complete  eradication  of  the  German  ele- 
ment has  not  been  as  easy  a  matter  as  might  be 
wished. 

The  proposed  alteration  of  the  articles  of  association 
has  been  unanimously  approved  by  the  shareholders  of 
the  Prudential  Assurance  Co.  Under  the  regulations 
hitherto  existing  the  directors  were  limited  to  borrow- 
ing an  amount  not  exceeding  ;^25o,ooo,  that  power 
being  granted  originally  in  1878,  when  the  total  assets 
of  the  company  were  ;^i, 400,000  compared  with  the 
present  assets  of  91  millions.  The  amount  the  direc- 
tors are  now  to  be  allowed  to  borrow  is  limited  to  the 
.-luthorised  capital,  namely,  ;^"2,ooo,ooo.  The  chair- 
man gave  as  the  reason  for  asking  for  the  powers  that 
should  a  favourable  opportunity  arise,  the  board  may 
l>e  fully  prepared. 


Tea,  Oil  and  Rubber. 

Some  impatience  may  be  felt  by  shareholders  in  the 
Rubber  Plantations  Investment  Trust,  Ltd.,  at  the 
.slow  progress  made  by  the  company  and  ihe  absence 
of  a  dividend  (which  was  5  per  cent,  last  year)  will  be 
sadly  missed  in  these  hard  times.  But  so  large  a  pro- 
portion of  the  company's  investments  must  be  re- 
garded as  in  the  development  stage  that  some  time 
will  have  to  elapse  before  the  normal  earning  capacity 
of  the  Trust  can  be  ascertained,  and  although  it  is  un- 
fortunate that  the  non-payment  of  a  dividend  should 
coincide  with  a  call  of  2S.  6d.  per  share,  we  may  hope 
that  the  disappointment  will  only  be  of  temporary 
duration.  Income  dropped  ;£^24,i55  to  ;^28,237,  and 
with  higher  interest  charges  and  expenses  the  nett 
result  is  a  loss  of  ;^378  against  a  profit  of  ;^34,o34  for 
the  year  to  March  31,  1914.  Capital  shows  an  in- 
crease of  ;^i65,i25  owing  to  the  half-crown  call,  and 
temporary  loans  are  up  ^160,630,  while  investments 
have  increased  ;^52,4oo,  properties  ;^i58,25o,  and 
loans  to  subsidiaries  ;£^95,i50.  The  depreciation  on 
investments  was  ;^5,50o  less  at  ;^i93,300,  and  the 
directors  are  doubtless  justified  in  regarding  this  as 
temporary,  but  we  must  confess  that  the  average  cost 
of  the  acreage  represented  by  the  company's  holdings 
when  in  full  bearing  is  decidedly  stiff  at  ;^65,  an  in- 
crease of  ;^5  on  last  year's  estimate.  The  tea  crop 
from  the  Sumatra  properties  for  the  year  1914  was 
only  513,390  lbs.,  against  an  estimate  of  635,000  lbs., 
owing  to  delay  in  the  erection  of  the  Simbolon  factory 
.'ind  the  "all  in  "  cost  of  this  initial  crop  was  io.66d. 
per  lb.,  while  the  price  realised  was  9.03d.,  and  the 
loss  of  ;^3,40S  has  been  written  off.  It  may  be  in- 
teresting to  mention  that  of  the  company's  invest- 
ments, amounting  to  ;^9i5,i90,  about  60  per  cent,   is 


represented  by  rubber,  30  per  cent,  by  tea,  and  10  per 
cent,  by  tobacco  and  other  products. 

Very     satisfactory     progress     was     made     by     the 
Tanjong   .Malim   Rubber  Co.    in   the   12  months  ended 
June  30,  as  not  only  was  the  crop  196,552  lbs.   larger 
!'t   57»i538  lbs.,   but   the  f.o.b.   cost  was  reduced  by 
5.85d.    to    io.8od.       The    directors    had    to    write    off 
^^4,703,    or   ;64>''9'    more,    for   loss   on   exchange    in 
connection    with    the    balance    in    the    hands    of    the 
."Vntwerp  agents,  but  after  allowing  for  this  the  "  all- 
in  "  cost  still  showed  a  decrea.se  of  4.63d.  at  is.  3.76d. 
On  the  other  hand,  the  gross  price  was  a  shade  better 
at   2s.    3.o9d.,   and   the  outcome  was   an   increase  of 
£■15.409  to  £26,514  in  nett  profits.     Adding  £13,999, 
or    £11,104    ffiore,    brought    forward,    the    total    was 
£26,514  up  at  £40,513,  and  a  dividend  of  5  per  cent, 
is  paid  as  against  nothing  a  year  ago  and  4  per  cent, 
for    1912-13.      By    an   agreement   of    a    most    unusual 
character  with   the  vendor  the  company   is  precluded 
from    using    the    profits    from    the    area    taken    over 
already  planted  for  any  purpose  other  than  payment 
of  dividends.     Profits  from  the  further  area  planted  by 
the  company   are   as   yet   unappreciable,    but   the   un- 
divided surplus  includes  £7,819  from  interest  earned 
since   its  formation,   and   the  directors   utilise   this  to 
write    down     the    underwriting    commission,     leaving 
£7,694,  or  £6,305  less,  to  be  carried  forward.     Pro- 
perty  account   is   unchanged   at   £229,872,   but   build- 
ings,  &c. ,   have  been   reduced   on   balance  by   £2,780 
to  £27,118,  while  £24,747  has  been  spent  on  develop- 
ment,  making  a   total  of  £169,008  under  this  head. 
Stocks  of  rubber  are  £6,030  larger  at  £19,844,  and 
balances    in    hands    of   agents,    including   £30,021    in 
Antwerp,   are  £27,117  up  at  £52,491,  but  cash  has 
dropped  by  £11,394  to  £29,403.     On  the  other  hand, 
£19,455,    or  £16,221    more,    is  due   to  creditors   and 
bills  payable.      In  addition   to  £9,161   for  balance  of 
underwriting       commission,       preliminary       expenses 
amounting   to  £10,000  are   still  carried   as   an   asset. 
For  the  current  year  a  crop  of  750,000  lbs.  is  expected. 
Owing  to  a  further  thinning  out  of  its  trees,  the  crop 
of  the  Inch  Kenneth  Rubber  Estates  for  the  3'ear  ended 
June   30   showed   an   increase   of   under   2,000   lbs.    at 
255,402  lbs.,  and  as  11,730  lbs.  were  unfortunately  lost 
in  the  Troilus,  the  actual  sales  were  9,893  lbs.  smaller 
at  243,672  lbs.     A  decrease  of  2.iid.to   2S.   0.43d.   in 
the  nett  price  was  more  than  offset  by  the  substantial 
reduction  of  4.9od.   to   io.6od.   in  the   f.o.b.  cost,  and 
nett  profits  were  £1,599    better    at    £11,288.      Only 
£125  or  £1,194  less,  however,  was  brought  in,  giving 
a    divisible  total  of  £11,413  as  against  £11,818,  but 
the  directors  nevertheless  raise  the  dividend   from    15 
per   cent,    to   20.      Out  of   the   balance   £500   less   at 
£2,000  is  transferred  to  the  debenture  redemption  fund, 
making  that  fund  £11,000,  and  £582  is  written  off  cost 
of  shares  in  the  Reko  Hospitals  Association,  but   the 
£2,000  put  to  reserve   for  capital   expenditure   is  not 
repeated,   and   the   sum   carried    forward    is   therefore 
£1,154  up  at  £3,431.     Expenditure  on  the  plantations 
for  the  year  amounted  to  £1,159,  making  a  total  of 
£65,502,   and  the  directors  announce  that  the  capital 
account  is  now  closed.     Investments  on  account  of  the 
debenture  redemption  fund  were  increased  by  £i,88g 
through    the   purchase   of   £2,000   3^   per   cent.    War 
Stock,  and  another  £2,000  has  since  been  invested  in 
the  new  4^  per  cent.  War  Loan.  • 

The  Bukit  Lintang  Rubber  Estates,  which  is  under 
the  same  control  as  the  Inch  Kenneth,  made  a  better 
display  for  the  year  ended  June  30.  In  spite  of  tapping 
being  considerably  disorganised  by  labour  disturbances 
immediately  after  the  outbreak  of  war,  the  crop  was 
fully  up  to  the  estimate,  and  42,135  lbs.  in  excess  of 
the  previous  year  at  280,725  lbs.  The  "  all-in  "  cost 
was  2.64d.  down  at  is.  o.36d.,  and  as  the  gross  price 
only  dropped  by  o.  i4d.  to  2s.  2.93d.,  the  profits,  in- 
cluding £976  less  at  £1,699  brought  in,  were  £4,428 
larger  at  £19,203.  Out  of  this  the  dividend  is  in- 
creased from  30  per  cent,  to  40,  £3,000  is  again  trans- 
ferred to  reserve,  raising  that  fund  to  £21,000,  am! 
£5,403  or  £2,080  more  is  carried  forward.  During 
the  year  £2,264  was  spent  on  the  Bamban  division, 
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jnaking  the  cost  of  the  estates  ;^'4i,948.  The  company 
has  ample  funds  in  hand,  its  cash  having  risen  by 
;^"3,i82  to  ;^io,ooo,  while  ;£,"i,4i6  was  invested  in  3A 
per  cent.  \Var  Stock  at  the  date  of  the  balance-sheet, 
and  a  further  ;^2,ooo  of  the  4J  per  cent.  War  Lx)an 
has  since  been  purchased. 

.^gain  the  Dolok  Rubber  Estates  has  altered  the 
period  for  which  the  accounts  are  made  up,  from  15 
months  to  12,  so  as  to  make  the  company's  financial 
year  coincide  with  the  calendar  year.  Close  com- 
parison is  therefore  impossible,  but  it  may  be  noted 
that  the  crops  amounted  to  140,002  lbs.  of  rubber  and 
4)635  cwts.  of  coffee,  as  against  90,004  lbs.  and  3,733 
cwts.  respectively  for  the  earlier  period.  Reductions 
were  effected  in  the  "  all-in  "  costs  of  6jd.  to  is.  ijd. 
for  rubber,  and  of  lod.  to  31s.  2d.  per^wt.,  but  in  the 
•case  of  rubber  the  reduction  \|as  offset  iby  a  decline  of 
like  amount  to  2S.  2jd.  in  thfe  price  far  Hevea,  while 
Rambong  realised  is.  iid.  iThe  pric*  for  Liberian 
coffee  dropped  by  5s.  4d.  to!  72s.  pe|  cwt.  and  for 
Robusta  by  6s.  to  47s.  4d.  Receipts  fj-om  all  sources 
amounted  to  ;^25,837,  and  the  nett  surplus,  after  pro- 
viding for  all  charges,  was  ^!^i 2,263.  Adding  ;£'7,286 
brought  forward,  there  was  ;^i9,549  available,  but  the 
directors  do  not  even  repeat  the  payment  of  the  small 
dividend  of  2J  per  cent.,  as  they  prefer  to  strengthen 
the  company's  position  by  clearing  the  balance-sheet 
of  all  dead  assets.  With  this  object  they  write  off 
^^6,948  for  balance  of  preliminary  expenses,  and 
;£,  10,480  for  the  whole  of  the  underwriting  and  broker- 
age costs,  leaving  ;£r2,i20,  out  of  which  the  bonus  to 
the  staff  will  be  provided,  and  the  remainder  will  be 
:;pplied  in  reducing  the  item  of  recruiting  expenses, 
now  standing  at  ;^3,992.  During  the  current  year  the 
area  of  Robusta  coffee  in  bearing  will  be  doubled,  and 
given  normal  conditions  the  crop  is  expected  to  be  be- 
tween 6,000  and  7,000  cwts. ,  while  the  estimate  of  the 
rubber  output  has  been  increased  from  the  original 
figure  of  175,000  lbs.  to  230,000  lbs. 
_  While  the  crop  of  the  Seaport  (Selangor)  Rubber 
Estate  for  the  12  months  ended  June  30  was  only 
18,000  lbs.  larger  than  that  of  the  previous  year,  the 
i-ompany  was  able  to  reduce  its  "all-in"  cost,  includ- 
'"&  0-33d.  for  war  risk  insurance,  by  3.03d.  to 
IS.  2.09d.  The  gross  price  was  just  a  shade  better  at 
2s.  2.67d.,  and  nett  profits  came  to  ;^3,647  more  at 
;6'i5.3io.  Adding  £'j,2&6  brought  in,  the  disposable 
total  was  £<\,o6p  larger  at  ^^^22,596,  out  of  which  the 
directors  raise  the  dividend  from  6  per  cent,  to  7I,  re- 
storing it  to  the  level  of  two  years  ago,  and  leave 
;^8,534  or  ;^i,247  more  to  be  carried  forward.  Capital 
expenditure  amounted  to  ;^3,368,  making  a  total  of 
;£,  155,186,  or  nearly  £.9,j  per  acre,  which  seems  a  high 
pgure.  The  company  is  well  supplied  with  funds,  hav- 
■'■"g:  ;^4i>i66  in  cash.  \  crop  of  280,000  lbs.  is  ex- 
pected in  the  current  vear. 


Gai-ang  Besar  Rl'ddeb.— The  Dutch  undertaking  which  works 
This  company's  properties  was  only  able  to  show  an  increase  of 
16,364  lbs.  .nt  366,364  lbs.  in  the  output  for  the  year  ended 
June  30,  owing  chiefly  to  unprecedented  drought  and  sickness 
■  imong.st  the  labour  force.  A  reduction  of  o-i^d.  to  is.  8.24d.  in 
the  "  all-in  "  cost  did  not  go  far  towards  ofifsetting  a  drop  of 
o.8od.  to  2s.  i.()4d.  in  the  price,  and  nett  profits  were  ^^946  down 
^t  jf8,68c).  The  combined  profits  of  the  two  companies  were 
£c,2-j  smaller  at  /8,88i;,  and  /■;,8i5  less  at  ;^2.;24  was  brought 
;n,  while  the  preference  dividend  required  an  extra  /7t)";  at 
/q30,  leaving  an  available  total  of  £io,6y<)  or  2^5, i;4;  less. 
Xothing,  however,  is  set  aside,  compared  with  2'8,ooo  trans'ferred 
:o  reserve  and  ^1,000  written  off  for  underwriting  on  prefer- 
ence shares,  and  by  a  further  reduction  of  ;fi,6go  to  £2,<^-^s  in 
ihe  balanc.e  carried  forward  the  dividend  on  the  ordinarv 
-hares  is  maintained  at  ■;  per  cent.  The  crop  for  the  current 
year  is  estimated  at  400,000  lbs.  at  an  f.o.b.  cost  of  is.  3.77d. 

Broome  (Selangor)  RcnnER.— An  increase  of  52,439  lbs.  to 
163,517  lbs.  in  the  crop  for  the  year  ended  June  30  was  ac- 
<ompanied  by  a  reduction  of  2.87d.  to  is.  3.77d.  in  the  "all-in  " 
'ost.  This  was  sufficient  to  offset  the  drop  of  2.55d.  to  2S.  o.iid 
m  the  gross  price,  and  the  nett  profits  showed  an  improvement 
°l£^'°^3  at  £S>^M-  Including  £4,734  brought  in,  the  avail- 
.ible  balance  is  Z'io,568,  but  the  directors  do  not  see  their 
way  to  paving  a  dividend  yet,  and  carry  the  whole  amount 
forward.  Property  account  is  ;fS-4';?  higher  at  /ni,8io,  and 
buildings,  plant,  S'C,  have  risen  by  /'i.s/i  to  ;^7,'3S4.  Cash 
IS  /1.023  up  at  /2,i65.  The  crop  for  the  current  year  ij 
-estimated  at  262,000  lbs. 


Banteng  (Selangor)  Rlbber. — A  satisfactory  display  is  made 
for  the  year  ended  April  30.  Owing  probably  to  the  thinning 
out  of  the  trees  which  is  being  carried  on,  the  orop  did  not 
quite  come  up  to  the  estimate,  but  it  exceeded  the  previous 
output  by  30,620  lbs.  at  218,465  lbs.  The  gross  price  realised 
was  only  1.33d.  down  at  2s.  i.52d.,  and  as  the  "  all-in  "  cost  was 
reduced  by  2.65d.  to  is.  1.94a.,  the  nett  profits  showed  an  im- 
provement of  ;if2,583  at  j5io,575.  Including  ;i4,i37  brought 
in,  there  was  ;^i4,7i2,  or  £1,262  more,  to  be  dealt  with,  out  of 
which  .if  5,000  is  again  transferred  to  reserve,  and  the  dividend 
is  raised  from  7^  per  cent,  to  12^,  leaving  £ifiii  less  at  £2,^,21, 
to  be  carried  forward.  A  further  £2,(>&t,  was  spent  on  develop- 
ment, making  the  cost  to  date  ;^68,87o,  against  the  paid-up 
capital  of  ;f  57,500,  but  the  company  has  a  reserve  of  ;f  10,000 
and  a  share  premium  account  of  £6,^37.  Stocks  of  rubber  are 
;if  1,616  up  at  ^6,980,  and  in  addition  to  £3AS3  ^'^  cash, 
jji9,ooo  has  been  invested  in  1914  War  Loan. 

Mergui  Crown  Rubber. — In  the  year  ended  March  31,  which 
was  the  first  of  the  undertaking  in  its  present  form,  a  nett 
profit  of  ;^i3,93o  was  earned.  Of  this  £2,000  is  reserved  for 
purchase  of  lease,  £1,231  is  written  off  for  preliminary  ex- 
penses, and  a  dividend  of  10  per  cent,  is  paid,  leaving  ^2,443 
to  be  carried  forward.  The  crop  amounted  to  383,330  lbs.  nett 
weight,  as  against  an  estimate  of  375,000  lbs.,  and  realised 
23.  i.87d.,  while  the  "  all-in"  cost,  excluding  i.3od.  for  in- 
terest and  war  risk  insurance,  was  is.  3.85d.  An  output  of 
400,000  lbs.  is  expected  for  the  current  year  at  a  cost  "  all-in 
Rangoon,"  excluding  depreciation,  of  10. Sid.  per  lb.,  and  dur- 
ing the  first  five  months  12.6,500  lbs.  were  harvested  compared 
with  110,398  lbs.   in  the  corresponding  period  of   last  year. 

Dj.MiOONG  (Java)  Rubber. — This  company  suffered  in  the  year 
ended  March  30  from  severe  drought  and  the  failure  of  its 
cocoa  crop,  and  also  from  the  practical  cessation  of  the  de- 
mand for  coca.  Its  profits  consequently  showed  a  shrinkage  of 
.^2,657  at  ;^i,i52,  and  after  providing  for  administration 
charges  the  nett  balance,  including  miscellaneous  receipts,  wa:> 
;^2,457  down  at  £33^-  A  year  ago  ;fi,ooo  was  written  off 
preliminary  expenses  and  ;£2,ooo  was  transferred  to  replanting 
and  depreciation  reserve,  but  this  time  there  is  no  margin  for 
special  provision  of  any  kind,  and  the  sum  carried  out  is 
therefore  increased  to  £4^0.  The  company  is  cutting  out  some 
of  its  cocoa,  and  is  also  reducing  the  number  of  Ceara  and 
Castilloa  trees,  and  replacing  them  with  Hevea  and  coffee. 
Capital  expenditure  was  increased  by  ;^i,422  to  ^^44,446,  and  a 
loan  of  ;f2,5oi  shown  in  the  previous  balance-sheet  has  been 
called  in. 

.^nclo-Malat  Robber. — Crop  harvested  for  eight  months 
ended    August   31    was   approximately  934,712  lbs.,  as  against 
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New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  fanner,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  btit  a  million  popolation,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBEB. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  rtin  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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896,188  lbs.  lor  the  corresponding  period  last  year.  Of  this 
crop  542,902  Ibs.Tiave  been  sold  to  date,  at  a  gross  average 
o£  2S.  2.i4d.  per  lb.  (London  equivalent).  There  remains  to  be 
delivered  against  forward  contracts  approximately  329,280  lbs. 
out  of  1915  crop,  at  an  average  of  2s.  2.o2d.  per  lb.  (London 
equivalent),  and  approximately  483,840  lbs.  out  of  1916  crop 
At  an  average  of  2s.  3.o6d.  per  lb.  (London  equivalent). 

The    Week    in  Mines. 

The  past  week  has  witnessed  a  marked  revival  in 
the  South  African  market,  led  by  the  Modder  group, 
especially  New  Moddcrfonteins,  which  have  spurted 
from  isito,i5j,  a  new  high  record.  The  demand  for 
these  shares  has  been  stimulated  by  the  proposal  to 
split  the  present  £^  shares  into  shares  of  £1  each  ; 
and  in  the  market  it  is  expected  that  the  increased 
marketability  of  the  shares  in  the  smaller  denomina- 
tion may  easily  cause  the  price  to  rise  to  ;^5  apiece  if 
the  present  development  results  are  maintained. 
Copper   shares  have  been  a   fairly  firm  market. 

South  and  West  Africans. 

Ift  the  South  African  market  the  Modder  and  Far- 
Eastern  Kand  groups  have  been  very  active  and  strong. 
Apart  from  New  Alodderfonteins,  which  have  changed 
hands  up  to  16,  Government  Areas  have  been  well 
supported  on  dividend  prospects,  and  have  advanced 
IS.  gd.  to  27s.  Modder  B's  have  rallied  to  5  17-32,  and 
Modder  Deeps  from  4-f|  to  5.  Strong  Cape  buying 
caused  Gedulds  to  rise  to  32s.  gd.  on  rumours  that  a 
statement  may  be  expected  shortly  regarding  an  ex- 
tension of  the  plant.  Brakpans  have  also  been  bought 
on  South  African  account,  and  have  now  risen  to 
3  3-32,  with  buyers  at  that  figure.  Early  this  year 
these  shares  stood  at  2J.  Village  Deeps  at  if,  City 
Deeps  at  3  7-32,  and  Meyer  and  Charltons  at  5J  have 
been  supported.  Of  the  finance  issues,  Rand  Mines 
have  been  firm  at  4  7-32,  and  Gold  Fields  have  been 
actively  dealt  in  up  to  26s.  6d.  Johannesburg  Consoli- 
dated, ex  dividend  of  is.,  have  been  in  request  at 
14s.  3d.  Village  Main  Reefs  have  been  exceptionally 
weak  at  1,  on  news  regarding  a  serious  fall  of  ground 
in  the  mine.  Diamond  shares  have  weakened  further, 
De  Beers  deferreds  falling  J  to  9>4.  Tanganyikas  have 
been  in  firm  spot  at  1}  in  the  Rhodesian  section.  West 
African  shares  have  been  quiet  but  steady. 
Copper  and  Miscellaneous. 

Copper  shares  have  been  a  firm  market.  Utahs  re- 
covered the  $1  dividend,  rising  to  14J,  but  Anacondas 
relapsed  from  15I  to  15!,  despite  the  declaration  of  a 
dividend  of  $i  a  share.  Mount  Lyells  at  21s.  6d.  and 
Hampdens  at  26s.  have  been  bought,  but  Rio  Tintos 
have  relapsed  to  53! ,and  Capes  to  2 J.  In  the  West  Aus- 
tralian section,  Kalgurlis  have  been  persistently  offered 
on  the  poor  position  disclosed  in  t*he  general  manager's 
report,  and  close  at  i|d.  Bullfinches,  however,  have 
been  firm  at  6s.  3d.  Among  Indian  shares  Nundydroogs 
have  been  firmer  at  26s.,  and  Champion  Reefs  at  iis.  ; 
while  of  the  Americans  Casey  Cobalts  have  been  weak 
at  5s.,  but  Orovilles  firm  at  14s.  gd.  In  the  Tin  group 
Siamese  Syndicates  were  offered  after  the  meeting, 
and  fell  J  to  2-J^.  Broken  Hills  have  been  in  request. 
Norths  at  i|,  and  Proprietarys  at  44s.,  both  rising 
slightly. 

MINING    NEWS. 


*    ONTH. 

1912. 

I913. 

1914. 

1915- 

£„ 

£_, 

£ 

£ 

.  anuary    .. 

a07.903 

ai4,9i8 

220,776 

249.032 

»93.«33 

ebruar;.. 

203,055 

ao9.744 

«o8,744 

259.888 

286,789 

harcb  .... 

23l.';47 

215,102 

257.797 

273.236 

299,686 

Mril 

221,296 

221,476 

241,098 

295.907 

3^5.541 

May    

ail.413 

234,407 

242.452 

290.062 

318,893 

June  

July  

215.347 

226,867 

241.303 

306,421 

322,473 

!!37,5«7 

240, 5  «4 

249,30: 

320,670 

336.565 

Aubiust 

a«3>7H 

239.077 

250,576 

316.972 

344.493 

September 

225,777 

230,573 

250,429 

309398 

— 

October    .. 

218,863 

230,072 

247.068 

337.241 

^ 

November 

214,040 

225,957 

239.036 

311.711 

— 

December 

217,026 

218,661 

254,687 

309,669 

— 

Totals 

2,647,894 

2.707.368 

2903267 

3,580,207 

«.5i7,578 

The  number  of  producers  last  month  was  245  against  228  in  July; 
and  the  output  of  other  metals  was  16,830  ounces  of  silver,  3  tons 
of  lead,  38,143  tons  of  coal,  321  tons  of  copper,  4,271  tons  of 
chrome  ore',  and  26  tons  of  asbestos. 

West  African  Gold  Frodoction. — The  output  of  gold  last 
month  amounted  to  ;^i39.364,  a  decrease  of  ^11,022  as  compared 
with  August,  1914.  For  the  year  to  date  the  total  shows  an  in- 
crease of  ;f 37,552.  The  following  table  shows  the  monthly  pro- 
duction since  January,  1911 : — 


Month. 

«9<5- 

«9'4- 

1913. 

1912. 

1911. 

Jan.    .. 

143.649 

I28!862 

144.262 

107,262 

66,107 

Feb.  .. 

144.034 

123,169 

137.038 

102,270 

63.081 

Mar.  .. 

153.770 

131,392 

150,060 

111,376 

*7.673 

April  .. 

'49.978 

131.697 

146,220 

114.796 

70,880 

May    .. 

142,123 

'45.227 

142,617 

"5.678 

96,409 

I  tine  .. 

135.289 

147.283 

125.764 

114.697 

92.174 

July  .. 

240,290 

151.923 

132.936 

127,800 

9' .955 

Aug.    .. 

■39.364 

150,386 

126,090 

136,407 

103.753 

Sei.t.  .. 

J54.316 

132.394 

142.397 

109,039 

Oct.    .. 

— 

159.410 

137.153 

142,414 

109.503 

Nov.  .. 

— 

i54.('74 

132,694 

137.700 

99.299 

Dec,  .. 

— 

147.699 

127.472 

144.382 

99.569 

Total! 

1.148,497 

1.727.044 

1,634.700 

1.497,179 

1,069,442 

New  MoDUEitVONTEiN.— The  report  of  this  Eastern  Rand  mine 
for  the  year  ended  is  a  document  of  records.  The  tonnage 
milled,  the  profits  earned,  and  the  amount  distributed  in  divi- 
dends each  constitute  a  record  in  the  history  of  the  company. 
The  tonnage  milled  was  611,500,  an  increase  of  101,200;  tho 
yield  declined  from  38s.  lod.  to  38s.  3d.,  but  as  costs  declined 
IS.  to  15s.  I  id.  the  nett  profits  rose  by  sd.  to  22s.  4d.  per  ton. 
The  working  profit  was  4683,450  against  ;^559,2i4,  and  the  nett 
profit  was  ^692,126,  an  increase  of  ^134, 549.  Aft^r  deducting 
the  dividend,  which  is  raised  from  30  to  31^  per  cent.,  the  sum 
carried  forward  is  increased  from  2^230,114  to  jf 353, 182.  The 
payable  ore  reserves  are  estimated  at  6,010,800  tons,  averaging 
8.15  dwts. ;  a  year  ago  the  reserves  were  estimated  at  6,334,500 
tons,  averaging  8.4  dwts,  but  this  figure  included  partially 
developed  ore  in  certain  sections  which  are  excluded  now,  but 
which  stand  at  over  a  million  tons.  The  new  plant  with  a 
monthly  capacity  of  40,000  tons  will  not  be  completed  for  about 
two  years,  but  the  existing  plant  will,  it  is  expected,  maintain, 
with  technical  improvements,  the  present  profits  with  compara- 
tive ease. 

Crown  Reserve  Mines. — The  directors  of  the  Crown  Reserve 
Mines  have  discontinued  the  payment  of  dividends.  This  deci- 
sion is  attributed  to  the  disappointing  results  obtained  from  de- 
watering  the  Kerr  Lake,  which  up  to  the  present  has  not  re- 
vealed any  appreciable  ore  deposits.  This  company  is  one  of  tho 
Canadian  silver  concerns  whose  shares  advajiced  to  a  great 
height  on  vigorous  speculation  at  the  time  of  the  Ontario  boom. 

Amalgamated  Zinc. — The  report  for  the  half-year  to  June  30 
states  that  156,196  tons  of  tailings  were  treated,  producing 
43,468  tons  of  zinc  concentrates  .ind  420  tons  of  leady  concen- 
trates. With  zinc  at  ;,f2i  a  ton  the  working  profit  is  ^^23,371. 
The  nett  profit  is  ;f  22,000,  less  ;f  5,000  written  off  for  deprecia- 
tion;  but  adding  jf 96,335  the  amount  available  is  /'"3,335, 
which  is  carried  forward.  Sales  of  70,000  tons  of  concentrates 
when  completed  will  increase  the  profits  on  the  past  12  months* 
production  by  ^155, 000.  In  the  last  six  months  of  1914  the 
working  profit  was  £36,914,  and  the  nett  profit  ^f 28,302. 

MuNGANA  Mining. — The  report  for  the  year  to  March  31 
states  that  the  Chillagoe  smelters  suspended  ojierations  in 
February,  1914,  pending  tho  development  of  the  coalfield, 
which  would  enable  smelting  costs  to  be  reduced.  The  war 
had  further  delayed  the  resumption  of  smelting,  so  with  no 
otl^t  market  for  its  ore  the  directors  had  to  suspend  ore  pro- 
duction and  confine  operations  to  development  work.  In  order 
to  oonserre  ita  ro^ouroes  the  company  has  now  closed  down 
its  mines   pending  the  resumption  of   smrlt'lng. 


What  ^Balance 


Sheets   Tell. 


Rhodesian  Mineral  OoTpnT. — Last  month's  output  of  gold 
amounted  to  ^344, 493  and  is  a  record  figure,  the  previous 
highest  being  ^337,241  in  October  last.  The  following  table 
s'  ows  the  nroduction  since  Tanuary,  rgii : — 


STANDARD   BANK  OF  SOUTH  AFRICA,  LTD. 

No  profit  and  loss  is  .submitted  at  this  time,  but  the  directors, 
in  declaring  the  usu.il  interim  dividend  at  the  rate  of  14  per 
cent,  per  annum  for  the  half-year  ended  June  30,  state  that  th« 
investments  have  been  written  down  to  their  lowest  ascertain- 
able value.  The  balance-sheet  shows  increases  of  ;£^3.2oo,75i  to 
^24. 761,236  in  deposit  and  current  accounts,  and  of  ;^i5i,847 
to  jfi, 221,080  in  the  note  circulation,  while  drafts  outstanding 
have  been  reduced  by  ^^48,390  to  ;f  1,009,991,  and  customers* 
bills  for  collection  are  ;f389,570  down  at  ^2,300, 719.  Cash  and 
money  at  call  and  short  notice  come  to  ;^8,362,39o,  or  ;f  1,724.779 
more,  in  addition  to  which  remittances  in  transit  amount  to 
£7S°>^73'  and  native  gold  on  hand  is  valued  at  ;^66,8o9.  Bills 
discounted  and  advances  have  risen  by /i, 874, 748  to  ;(f  14,539,449 
and  investments  are  ^^488,696  up  at  ;t3. '32,031,  but  bills  come 
to  ^^993,224  less  at  ;£^3,045,37i.  No  returns  have  been  received 
from  the  Hamburg  agency  since  June  30,  1914,  and  pending 
their  receipt  ;^76,98o  is  carried  in  suspense  account.  Bank 
premises  in  South  Africa  and  Hamburg  stand  at  ;f473,683,  and 
the  aggregate  of  the  balance-sheet  is  ;f  32,841, 551. 

ULSTER    BANK,    LTD. 

An  improvement  of  ;^7,494  to  ;f  130,484  in  the  nett  profits  for 
the  j-ear  ended  August  31  was  neutralised  by  the  smaller  balance 
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brought   forward,   and   the   disposable  total   of   ;,^i46,o25    was 
^3,066  down.     Two  dividends  aggregating  21  >i  per  cent,  have 
been  paid  as  against  20  per  cent.,  but  the  distribution  is  this 
time  less  tax  instead  of  tax  free,  and  requires  only  ;^9Si589'  ^"^ 
;^4,4ii    less.      Out  of   the    balance   an   additional   ^f  10,000    at 
;^35,ooo  is  written  off  investments,  but  the  bonus  of  10  per  cent, 
to  the  staff,  which  a  year  ago  took  £7,^$°'  is  not  repeated,  nor 
is  any  contribution  made  to  the  National  Relief  Fund  compared 
with  ;^i,ooo,  so  that  the  surplus  carried  forward  is  only  reduced 
by  2'io5  to  i^'5>436-     Deposit  and  current  accounts  have  risen 
by  ^724,292  to  2iOi553'4^°'  notes  in   circulation  are  ;£403>3'5 
up  at  ;/;'i,7o9,8o3,  and  bills  for  collection  ^'6,947  up  at  ;,i'i48,583. 
The  whole  of  these  additional  resources  are  represented  by  cash 
or   securities,    investments   in    Government  stocks   having    been 
increased  by  /i, 932, 360  to  ;if 2,831, 632  through  the  purchase  of 
;^i, 932,045    War   Loan    stocks,   and    Colonial    Government   ajid 
other  securities  by  ^^81,346  to  ;^2,o65,966.     Cash  and  balances 
with  London  bankers  come  to '^f  2, 758, 126,  or  ;^i94,223,  but  bills 
discounted,  advances  to  customers,  and  short  loans  on  securities, 
&c.,  have  been  reduced  by  /i, 193, 480  to  ;f5,97'i577- 
BELFAST    BANKING    CO.,    LTD. 
A  reduction  of  ^5,024  to  ^70,958  is  shown  in  the  nett  profits 
for    the  year   ended    July    31,  and   with   a  smaller    balance    of 
^^46,729   brought    in    the   amount   available    for   distribution   is 
£6,o<)y  down    at   £iiy,()?,-j.      The   dividends  are   maintained   at 
20  per  cent,  on  the  "  old  "  shares  and  8  per  cent,  on  the  "  new  " 
shares,  but  as  they  are  to  be  -paid  now  and  in  future  less  income- 
tax  instead  of  ta\  free,  the  directors  have  added  a  half-yearly 
bonus  of  5d.   per  "old"   share  and  2d.  per  "new"  share  as  a 
set  off.     Out   of   the   surplus  ;^25,ooo  or  ^^5,000  more   is  trans- 
ferred to  investment  reserve,   and  ;^5,35o  has  been  distributed 
to  the  staff  as  a  war  bonus  in  order  to  meet,  as  far  as  possible, 
the  extra   burden  caused   by   the  great   increase  in  the  cost   of 
living.     Nothing  is  put  to  the  superannuation  fund,  which  was 
brought  up  to  ^'30,000  by  last  year's  appropriation  of   £2,o^e„ 
and    the    sum    carried    forward    is    reduced     by     ^^13,182    to 
;f  73,546.     Notes  in  circulation  show  an  expansion  of  ^330, 080 
at  ^986,368,   and   current   and   deposit  accounts  have    risen  by 
;f309,5oo  to    ^$"6,945, 533.      Investments    are    jj^i, 331,629  up    at 
;f2, 817,235,  the   bank   having   subscribed  on   its  own   behalf   for 
War  Loan  stocks  to  the  extent  of  ;^i,484,400,  but  cash  and  bal- 
ances  in  London   are   ;^4io,89i   down    at  £ifiiy,2o(>,    and    bills 
discounted,    advances,  &-c.,    have   been    reduced   by   ;f296,682  to 
/4,4S5,378- 

LONDON-AMERICAN  MARITIVPE  TRADING  CO. 
Many  misfortunes  afflicted  this  company  in  the  first  14 
months  of  its  existence  in  its  present  form,  but  it  seems  to 
have  prospered  in  spite  of  them.  The  directors  say  that  six 
of  the  vessels  were  on  time  charter  at  a  remunerative  rate 
fixed  some  months  before  the  war,  and  they  were  consequently 
unable  to  take  full  advantage  of  the  high  freights  which  have 
ruled  since.  Of  the  steamers  not  on  time  charter  two  were  laid 
up  for  over  four  months  through  being  damaged,  and  a  third 
was  sunk  by  the  Germans,  while  another,  which  was  bought  to 
replace  it,  shared  the  same  fate.  Notwithstanding  this  series 
of  calamities,  the  profits  for  the  period  from  June  5,  1914,  to 
July  31  last  amounted  to  ;f  130,588,  and  after  providing  for 
debenture  and  other  interest  and  administration  charges, 
;f9,ooo  is  set  aside  for  debenture  redemption,  ;^25,ooo  is  trans- 
ferred to  a  contingency  fund,  and  ^20,000  to  general  reserve, 
and  £$,y>o  is  written  ofi  underwriting  and  formation  expenses. 
The  balance  available  for  distribution  is  ;,f 54,267,  out  of  which 
the  participating  preference  shares  get  4^  per  cent,  in  addition 
to  their  fixed  dividend  of  7  per  cent.,  and  the  ordinary  shares, 
which  all  went  to  the  vendors,  are  given  a  dividend  of  27  per 
cent.,  leaving  ^^2,546  to  be  carried  forward.  Additions  to  the 
fleet,  less  amounts  recovered  for  vessels  lost  and  sold,  cost 
^68,822,  making  a  total  of  ^^466,822,  and  on  this  huge  total 
the  only  provision  for  depreciation  is  the  ^^9,000  set  aside  for 
debenture  redemption.  No  wonder  the  auditors  only  certify 
the  accounts  as  correct,  subject  to  this  sum  being  adequate. 
Underwriting  and  preliminary  expen.ses  still  to  be  written  off 
come  to  ^^31,228,  debtors  owe  ;^76,574,  balances  on  uncompleted 
voyages  amount  to  ^^11,995,  average  accounts  outstanding  to 
;^'3'37'i  while  the  company  has  ;!fi4,223  in  cash.  On  the  other 
hand,  in  addition  to  the  share  capital  of  ;if250,ooo  and  an 
outstanding  debenture  debt  of  ;^i9i,oi5,  the  company  owes 
;fr9,ooo  on  loans,  ^^50,632  on  bills  payable,  and  £27,^72  to 
sundry  creditors. 

BACKUS   AND   JOHNSTON'S    BREWERY   CO.,    LTD. 

In  the  year  ended  March  31  this  Peruvian  undertaking  was 
adversely  affected,  on  the  one  hand,  by  the  interference  with 
and  delay  in  shipment  of  brewing  and  other  materials  from 
Europe,  and,  on  the  other,  by  the  commercial  depression  in 
Peru.  Profits  were  consequently  ^^3,280  lower  at  ;f  17,888,  and 
after  meeting  London  office  charges  and  interest,  writing  off 
^■3,000  for  depreciation,  against  ^1,209  for  discount  on  deben- 
ture stock,  and  providing  £^,$93  for  loss  on  exchange,  the 
disposable  surplus  was  only  ;^4,863,  or  a  decrease  of  ^^7,286. 
This  is  just  sufficient  to  meet  the  interest  on  the  7  per  cent, 
income  debenture  stock  and  leave  £.2,()2-]  to  be  carried  forward, 
as  against  ;,f  2,314  brought  in,  so,  for  the  first  time  since  1906-7 
the  ordinary  shares,  which  got  7  per  cent,  for  each  of  the  two 
preceding  years,  have  now  to  go  without  a  dividend.  Property 
and  goodwill  account  is  ;^io,i24  up  at  ^207,841,  after  deduct- 
ing depreciation;  but  stocks,  plant,  &c.,  have  been  reduced  by 
;^6,695  to  ^49,890.  Debtors  owe  ^^4,686  less  at  ;;^i  1,499,  and 
cash  and  bills  are  £^,Ti2  down  at  ;^ii,2o8,  while  a  reduction 
of  ;^6,o82  to  .1^2,853  in  bills  payable  is  more  than  offset  by  a 


loan  of  ^5,000  from  the  bankers  and  an  increase  of  ^2,479  to 
^,'9,730  in  sundry  creditors. 

NEW-HUDSON    CYCLE   CO.,    LTD. 

Government  work  no  doubt  contributed  largely  to  the  recovery 
shown  in  the  results  for  the  12  months  ended  August  31. 
Trading  profits  improved  by  ;^24,o78  to  ^^38.977.  and  although 
expenses  include  ;^i,6oi  for  payments  to  dependents  of  employees 
who  have  enlisted,  there  was  a  saving  in  other  directions,  and 
the  disposable  total,  including  ;f  1,801  more  at  £1,273  brought 
in,  was  ;^26,02r  up  at  ^^35,107.  A  dividend  of  10  per  cent.,  or 
the  same  as  two  years  ago,  is  paid  on  the  ordinary  shares,  which 
also  get  a  bonus  of  10  per  cent,  as  against  20  per  cent,  in 
1912-13,  when,  however,  it  was  applied  in  payment  of  the  final 
instalments  on  the  new  shares.  Out  of  the  balance  ;^io,ooo  is 
transferred  to  reserve,  making  that  fund  /25,ooo,  and  ^4,136, 
or  £3.137  less,  is  carried  forward.  Current  liabilities  are 
;^5,244  higher  at  ^^51,758,  but  the  tank  loan  of  £i(>,i^7  has 
been  paid  off,  while,  on  the  other  hand,  reductions  of  ^  12,634 
to  ;^5o,955  in  stocks  and  ^^6,489  to  £3^,^^^  i"  sundry  debtors 
are  offset  by  an  increase  of  ;^39,o97  to  £aAAo7  '"  cash  and 
bills. 

ALUANCE  AND    DUBLIN   CONSUMERS'   GAS   CO. 

Receipts  from  sales  of  gas  in  the  half-year  ended  June  30  were 
^1,388  down  as  the  result  of  a  decrease  of  5,121,150  cubic  feet 
in  the  quantity,  but  there  was  a  satisfactory  improvement  in 
residuals,  with  the  result  that  the  gross  revenue  was  ;^9,i94  "P 
at  ^165,525.  At  the  same  time  expenses  were  substantially 
lower,  thanks  to  a  smaller  coal  bill  and  to  reduced  expenditure 
on  repairs,  &c.,  and  nett  profits  were  ;,f  35.39^  better  at  ;,f  59.340- 
After  providing  for  interest  on  debenture  stock  and  temporary 
loans,  ;,^4,o83  is  written  off  capital  account  and  /8,i20  is  trans- 
ferred to  the  special  purposes  fund.  To  the  balance  of  ^38,268 
is  added  ;{ri2,i45  brought  forward,  and  the  maximum  statutory 
dividend  at  the  rate  of  5^  per  cent,  is  paid  on  the  consolidated 
ordinary  stock,  as  against  nothing  a  year  ago,  leaving  ;f  10,663 
to  be  carried  forward.  The  debit  balance  on  capital  account  has 
been  reduced  by  ;f 6,065  to  /  50,946,  and  bank  overdrafts  are 
;f  11,560  down  at  2^42,193. 

METROPOLITAN   CAS  CO.    (MELBOURNE). 

A  considerable  business  is  done  by  this  undertaking,  which 
has  a  paid-up  capital  of  /907,2io  and  a  debenture  debt  of 
equal  amount,  together  with  a  premium  capital  of  ^^513, 745- 
In  the  half-year  ended  June  30  the  sales  of  gas  increased  by 
116,283,000  cubic  feet  to  1,466,552,000  cubic  feet,  and  the  total 
income  was  ^24,395  larger  at  ^386,226.  Expenses,  however, 
increased  under  all  heads,  and  after  providing  for  special  con- 
tributions to  various  war  funds,  kc,  the  available  surplus,  in- 
cluding ^33,521  less  at  ^^30,075  brought  in,  was  ;,f2a,433 
smaller  at  £1^7,7(12.  Of  this  an  extra  ;ft,ooo  at  ;^27,ooo  u 
transferred  to  reserve,  .£3,000  is  again  written  off  gas  stoves, 
&c.,  account,  and  ;,;^8,8i2  is  put  to  capital  account  compared 
with  £3,000  to  meter  renewals  account.  The  dividend  of 
6s.  6d.  per  £c,  share  is  then  repeated,  but  takes  ;C3,25o  more 
owing  to  fresh  capital  having  been  raised,  and  the  balance 
carried  forward  is  therefore  reduced  by  £'34,037  ^°  .£36,639- 
Capital  expenditure  for  the  half-year  amounted  to  £'i7>753. 
but  £'8,812  was  written  ofi  as  above  noted  for  plant  condemned 
as  useless,  and  as  £'147,210  was  received  the  debit  balance  il 
now  only  ;^6,835.  Thanks  to  the  fresh  money,  current  liabili- 
ties are  .£'57,333  down  at  £'182,186,  and  bank  overdrafts  have 
been  reduced  by  ;£i3,972  to  £'11,631. 

BUXTON    LIME    FIRMS    CO.,    LTD. 

It  is  something  to  the  good  that  in  a  trying  year  like  that 
ended  June  30  this  company  was  able  to  maintain  its  profits  at 
about  the  same  level  as  for  the  preceding  12  months.  After 
writing  off  ^^13,520,  or  only  £50  less,  for  depreciation,  &c.,  the 
nett  balance,  including  ;£9,365  more  at  ;£9,583  brought  in,  was 
;£9,6i9  up  at  ^^28,557.  The  outlook  at  the  close  of  1913-14  was 
so  uncertain  that  the  directors  paid  no  final  dividend,  and  share- 
holders had  to  be  content  with  the  interim  distribution  at  the 
rate  of  4  per  cent,  per  annum,  but  dividends  aggregating  4J4 
per  cent,  are  now  paid  for  the  past  year,  and  the  sum  carried 
out  is  reduced  by  ;£2,o76  to  ;£7,507.  Additions  to  the  property 
cost  £'24,531,  and  on  balance  this  item  is  ^£10,250  higher  at 
;£694,445,  against  which  the  reserve  stands  at  _£86,o25,  and  is 
all  in  the  business.  Stocks  come  to  £'5,229  less  at  ;£28,2i2.  but 
debtors  have  risen  by  .£3,097  to  £8o,gi6,  and  the  small  bank 
overdraft  has  given  place  to  ;£5,495  in  cash,  while  current 
liabilities  are  2^3.328  up  at  ;f6g,570. 

DOEUILLET,    LTD. 

The  war  has  naturally  had  the  effect  of  stopping  this  com- 
pany's business  in  Paris,  and  its  London  house  has  evidently 
also  suffered  severely,  although  the  directors  state  that  the  re- 
ceipts on  this  side  were,  under  the  circumstances,  satisfactory. 
For  the  year  ended  June  30  there  was  a  trading  loss  of  £'11,197 
as  against  a  profit  of  ;£32.347  i-i  t-e  previous  12  months,  and 
although  nothing  is  provided  compared  with  ;j2,ooo  for  bad  debt 
reserve,  and  ;£3,5oo  for  depreciation,  the  nett  result  after 
meeting  fixed  charges  was  a  debit  balance  of  ^16,933,  which  is 
reduced  to  ;£i 5,425  by  the  sum  brought  forward.  A  year  ago 
/G,ooo  was  also  transferred  to  reserve,  and  after  paying  7% 
per  cent,  on  the  ordinary  shares  ;£2,i76  went  to  the  holders  of 
the  ;£2,5oo  of  deferred  shares.  Stocks  are  never  an  important 
item,  and  have  been  reduced  by  ;£622  to  ^'2,816,  but  sundry 
debtors  owe  £23,980  less  at  /5s. 162,  and  cash  is  ;£5,ioi  down  at 
^£15,525,  while  .£2,396  less  at  j£i4,i62  is  due  to  sundry  creditors. 
Kxpenditure  on  the  new  premises  in  Paris  has  risen  by  ;£4,840  to 
/ii,682. 
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COMPANY  MEETINGS. 


THE  SHEEPBRIDGE  COAL  AND  IRON 
CO.,  LTD. 

REPORT  OF  ANNUAL  MEETING. 
The  shareholders  of  this  company  held  their  annual  meeting 
at  Sheffield  on  Monday,  September  27,  the  directors  present 
being  Mr.  Frederick  Fowler,  Right  Hon.  Lord  Aberconway, 
I'.C,  Mr.  \V.  H.  McConnel,  Sir  Henry  Norman,  Bart.,  M.P., 
Mr.  M.  Deacon  and  Mr.  W.  D.  M.  Jackson,  with  the  secretary, 
Mr.  T.  E.   Haslam. 

The  Chairman,  in  proposing  the  adoption  of  the  report,  said 
the  profit  was  2168,375,  as  compared  with  ^217,092  in  the 
previous  year.  The  profit  would  have  been  larger  but  for  the 
war,  which,  of  course,  had  upset  everything.  Many  things 
had  conspired  to  reduce  the  profit.  In  the  first  place,  the  men 
did  not  work  so  well,  and  they  got  such  high  wages  that  they 
could  afford  to  play  at  the  end  of  the  week. 

Recent  legislation  had  also  added  greatly  to  the  cost  of  coal 
production,  so  that  there  was  not  the  same  margin  of  profit. 
As  to  the  future,  he  apprehended  that  soon  after  the  war  there 
would  be  some  activity  in  reconstruction  work,  but  there  would 
be  no  enterprise  and  no  great  activity  of  trade,  in  his  opinion, 
for  a  long  time,  probably  years  after  the  cessation  of  hostilities. 
He  thought  that  the  price  of  coal  would  keep  up,  at  any 
rate  during  the  war,  but  the  high  cost  of  production  would 
also  keep  up,  so  that  the  margin  of  profit  would  probably  not 
be  very  seriously  different  from  what  it  was  at  present.  The 
coal  at  the  new  colliery  at  Rossington,  in  which  the  company 
were  largely  interested,  had  proved  to  be  six  feet  thick  and  of 
good  quality.  The  leases  in  connection  with  the  new  Firbank 
colliery  were  now  mostly  arranged,  and  it  had  also  been  ar- 
ranged with  the  railway  companies  to  make  a  branch  line  to 
the  colliery  site.  v     ..    j 

Lord  Aberconwiay,  who  seconded,  said  that  those  who  hart 
read  in  the  newspapers  of  the  high  price  of  coal  might  have  ex- 
pected a  larger  profit  and  perhaps  a  better  dividend,  but  he 
thought  that  those  who  had  looked  at  the  balance-sheets  cf 
other  companies  would  agree  with  him  that  so  far  from  colliery 
concerns  having  made  larger  profits  during  the  war,  in  nearly 
every  case  they  had  been  smaller  than  for  the  year  preceding  it. 
He  was  interested,  as  a  director,  in  at  least  fifteen  very  im- 
portant collieries,  and  what  had  happened  in  the  case  of 
Sheepbridge  had  happened  in  every  other  case  without  ex- 
ception. The  profits  for  the  year  down  to  the  end  of  last  June 
were  less  than  for  the  corresponding  year  1913-14- 

While  prices  were,  no  doubt,  at  a  higher  level  now  than 
they  were  six  or  twelve  months  ago,  costs  had  very  materially 
risen,  and  were  likely  to  rise  still  more,  and  the  effect  of 
legislation  in  cutting  down  prices  at  the  pit  and  restricting  the 
export  of  coal  to  neutral  countries  would,  of  course,  be  to 
reduce  the  margin  of  profit  to  the  coalowner.  He  admitted 
that  the  public  had  had  to  pay  high  prices  for  fuel,  but  the 
profits  had  not  gone  to  the  coalowner.  The  coal  merchant  had 
had  his  share,  the  miners  had  had  large  increases  in  wages, 
and  everybody  who  supplied  stores  to  collieries  had  also  had 
his  share. 

The  really  important  point  to  consider  was  the  position  of 
the  coal  trade  as  affecting  the  finances  of  the  country  during 
the  war.  The  Sheepbridge  group  formed  a  very  important 
element  in  the  production  of  coal,  and  their  turnover  had  been 
much  reduced.  Coal,  pig-iron,  ironstone— everything  except 
finished  iron— had  shown  a  reduction  in  output.  That  natur- 
ally meant  a  smaller  profit.  The  capacity  for  production  had 
enormously  diminished  during  the  war.  From  Sheepbrid.<e 
and  its  subsidiary  concerns  2,350  of  their  best  men  had  eiilisted, 
and  what  was  true  of  Sheepbridge  was  true  of  every  colliery  in 
the  country. 

He  ivas  sorry  to  say  that  the  men  who  remained  at  home  had 
not  always  worked  their  best.  Higher  wages  in  the  coal  trade 
did  not,  apparently,    mean   better   work. 

How  was  this  shortage  of  output  affecting  our  national 
finances?  Italy,  Egypt  and  the  Argentine  were  some  of  our 
best  customers  for  coal,  and  if  collieries  had  worked  to  the 
fullest  extent  we  should  have  been  able  to  sell  to  these  countries 
as  much  as  in  the  previous  year.  Instead  of  that,  we  had  not 
been  able  to  deliver  the  coal.  Altogether  in  those  three  countries 
alone  our  sales  had  been  reduced  by  four  million  tons,  which 
meant  a  serious  loss  to  this  country. 

When  they  considered  the  difficulty  we  were  in  in  paying 
huge  sums  to  the  United  States,  and  sending  gold  to  buy  the 
munitions  of  war,  was  it  not  the  duty  of  every  Englishman  to 
work  his  level  best  to  promote  our  exports?  The  coal  question 
was  not  merely  one  for  their  own  pockets ;  it  affected  the 
financial  position  of  the  country. 

Looking  at  the  finances  of  the  Sheepbridge  Co.,  they  had 
to  look  forward  to  further  expenditure  at  Rossington,  Firbank 
and  Glapwell,  and  also  in  connection  with  the  Newstead 
colliery,  h.t  with  the  funds  already  in  hand  and  the  further 
amount  tc  k  -ne  in  next  year  from  the  new  shares  they  were 
in  a  strong  position  to  face  the  future. 

His  lordship  then  referred  to  the  tax  on  war  profits,  saying 
that  no  one  could  complain  of  the  policy  of  the  Chancellor  of 
the  Exchequer,  and,  like  all  other  Englishmen,  they  must  put 
their  hands  in  their  pockets  to  carry  the  war  through  to  a  suc- 
cessful conclusion  ;  but  it  must  be  remembered  that  the  reduction 
in  the  exports  of  coal  due  to  the  withholdins;  of  licences  has 
thrown  a  considerable  quantity  of  coal  back  on  the  market, 
and,  finally,  the  price  of  coal  is  limited  by  the  new  Act  of 
Parliament.    He  only  hoped  that  by  the  men  working  their  very 


best  and  endeavouring  to  increase  the  output  they  would  assist 
the  national  finance?  as  far  as  possible. 

The  report  was  adopted,  and  a  dividend  of  15  per  cent, 
agreed    to. 

Lord  Aberconway  and  Mr.  W.  H.  McConnel  were  re-elected 
directors,  and'Messrs.  Alfred  Tongue  p.nd  Co.  were  reelected 
auditors.  


THE    PEARSON   AND   KNOWLES  COAL  AND 
IRON    GO. 

The  forty-second  annual  meeting  of  the  shareholders  of  the 
Pearson  and  Knowles  Coal  and  Iron  Co.,  Ltd.,  was  held  at  the 
company's  office,  Bewsey  Road,  Warrington,  on  Wednesday 
Sir  J.  S.  Harmood  Banner,  M.P.  (chairman  of  the  board  of 
directors)  presided. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The  Chairman,    in  moving  the  adoption  of  the    report    and 
accounts,  said  :  When  we  met   last  year  we  had  only  a  short 
experience   of  the  war,  and   it  was  difficult  to  appreciate  the 
position  in   all  its  bearings.     We  were  led  to  believe  that  the 
war  might  mean  a  possibility  of  capturing  Germany's  foreign 
trade,   and  that  it  would   be  possible  to  carry  on  business  as 
usual.    Twelve  months  have  passed,  and  put  an  end  to  any  such 
suggestions,  and  I  think  all  of  us  feel  that  while  it  is  important, 
if  possible,  to  keep  up  the  export  trade  so  as  to  earn  money  to 
pay  for  imports,   yet  the  most  important  matter  is  the  energy 
and  determination  with  which  all  manufacturers   should  work 
for  war  purposes  only,  and  give  all  the  means  at  their  disposal 
to  that  end.     First  of  all,  I  should  like  to  tell  you  that  from  our 
works  over  3,100  men  have  joined  his  Majesty's  forces.     Now, 
as  regards  the  profit  and  loss  account  and  the  disposal  of  the 
balance  of  profit,  you  will  probably  ask  why  we  starved  you  by 
declaring  no  interim  dividend  to  the  ordinary  shareholders  in 
March  last,  and  also  why  we  increased  the  transfer  to  reserve 
by  so  large  a  sum  as   ;^47,50o,  the  largest  transfer  ever  made 
in  the  history  of  the  company.    Well,  as  regards  the  first  ques- 
tion, our  trading  to  December  31  was  most  unsatisfactory.  Coal, 
notwithstanding  what  has  been  stated  in  the  Press,  was  almost 
unsaleable.     We  were  only  able  to  find  three  days  a  week  work 
for  our  miners  during  the  greater  part  of  the  period,  and  we 
were  burdened  with  heavy  contracts  at  unremunerative  prices, 
together  with  an  increased  cost  of  production.     The  iron  trade 
was  burdened  by  contracts  of  a  similar  nature  on  sales  made, 
based  on  material  to  be  supplied  before  the  war  at  low  prices. 
These  purchases  were  mainly  made  from  Germany,  and  when 
the  war  intervened  we  were  both  denuded  of  our  ordinary  sup- 
plies, and  also  when  purchasing  elsewhere  obliged  to  pay  prices 
which  left  the  contracts  we  had  made  for  delivery  of  the  finished 
articles  most  unprofitable.     We  were  luckier  than  most  manu- 
facturers in  not  having  to  shut  down  our  works,  and  we  began 
at  once  to  feel  the  benefit  of  our  investment  in  the  Partington 
Steel  and  Iron  Co.,  Ltd.,  from  whom  we  were  able  to  obtain 
stocks  to  fill  up  the  void  produced  by  the  war  with  Germany, 
and  to  continue  our  business.    This  was  most  important  for  both 
our  works  and  also  our  men,    but  the  result  of  the  half-year 
arising  from  the  prices  at  which  our  old  contracts  were  made 
was   unsatisfactory,   and  when  the  balance  was  struck  to   De- 
cember 31  last  the  directors  felt  that  they  were  not  justified  with 
the  uncertainty  to  face  during  the  remaining  six  months  of  the 
year  in  declaring   an  ordinary  dividend.     No  doubt  you  will 
have  all  excused  the  omission  when  you  have  received  the  satis- 
factory dividend  of  7J  per  cent,  which  we  are  now  paying  out 
of  the  full  12  months'  trading.     As  regards  the  second  question, 
why  we  have  transferred  so  large  a  sum  as  £^y,^oo  to  reserve 
instead  of  increasing  the  dividend,  several  reasons  have  induced 
us  to  adopt  this  figure ;  principally  we  have  to  face  the  great 
uncertainty  which  will  arise  about  business  at  the  close  of  the 
war,  and  we  consider  that  we  ought  to  build  up  a  strong  re- 
serve to  face  the  position  at  that  time  in  case  of  difficulty.     Now 
as  regards  our  allied  works,  I  think  I  may  reasonably  congratu- 
late the  shareholders  on  the  splendid  property  they  possess  in 
their  holding  of  the  ordinary  shares  of  the  Partington   Steel 
and  Iron  Co.,  Ltd.     That  company  was  projected  and  promoted 
by  the  board  with  the  sole  object  of  safeguarding  the  supplies  of 
raw  material  for  the  parent  company  against  the  dangerous  un- 
certainty inseparable  from  dependence  on  German  importations, 
and  it  is  a  matter  of  satisfaction  to  the  directors  that  not  only 
has  this  object  been  amply  achieved  in  the  present  crisis,  but 
the  works  have  served  a  great  national  purpose  in  producing  a 
continuous  supply  of  shell  steel  for  months  past  for  war  pur- 
poses, first  for  the  French,  and  then  for  both  French  and  British 
Armies.    In  the  coal  trade  production  has  decreased  over  10  per 
cent.,  while  wages  and  the  cost  of  material  was   largely    in- 
creased, with  the  result  that  our  profits  are  less  by  one-half  of 
the  profits  of  1913,  and  ;^io,ooo  less  than  the  profits  of  last  year. 
Our  trading  this  year    will    be    affected    by  the    Coal    Prices 
Limitation   Bill  and  by  the  pre-war  contracts  having  run  off, 
and  as  for  the  year  under  review  our  profits  were  barely  6d.  per 
ton    on  the    output,  we   can    do    well    with    an    improvement. 
Rylands  Brothers'  works  were  for  the  first  half-year  of  the  year 
affected  by  pre-war  contracts  and  difficulties  in  obtaining  sup- 
plies.    The  improvement  in  the  latter  half  of  the  year  had  a 
good  deal  of  leeway  to  make  up,  and  we  have  been  fortunate  in 
doing  so.     Now  you  may  say  that  you  expect  me  to  indicate  the 
probable  results  of  the  present  year,  and  this  is  a  difficult  ques- 
tion.    In  the  first  place,  a  great  deal   of  our  work  will  arise 
from  employment  by  the   British  Government  and    the    Allied 
Governments.     In  the  next  place,  if  our  profits  exceed  tlie  basis 
on  which  we  have  paid  income-tax  this  year,  the  Exchequer  will 
take  one-half  of  them,  and,  as  I  have  told  you,  iii  the  case  of 
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Rylands  Brothers,  which  has  been  included  in  the  munitions 
area,  80  per  cent.  And,  lastly,  there  is  the  uncertainty  as 
regards  the  war.  I  am  sure  you'will  be  the  last  to  complain  of 
the  tax  on  war  profits,  whether  it  be,  as  at  present,  50  per  cent., 
or  whether  it  has  to  be  increased  to  100  per  cent.  Sacrifice  is 
demanded  all  round,  and  thousands  who  are  shedding  their 
blood  are  making  greater  sacrifices  than  we  are;  but  barring 
any  unforeseen  accidents,  I  .should  quite  hope  that  we  might 
reach  the  basis  on  which  we  are  this  year  paying  income-tax, 
namely,  the  basis  of  1913,  when  we  distributed  a  dividend  of 
8  per  cent.  I  think  we  should  hardly  give  you  as  much,  because 
of  the  necessity  of  improving  our  reserves  and  what  proportion 
of  the  8  per  cent,  you  would  have  to  spend  as  actual  cash  I 
cannot  tell,  as  income-fax  may  absorb  a  large  proportion  of  the 
profits  available  for  dividend. 

Mr.  John  J.  Bleckly  seconded  the  motion,  which  was  carried 
unanimously. 


MINING    RETURNS. 

Broken  Hill  Associated  Smelters  Proprietary.— Output  four 
weeks  Sept.  22  :— Silver,  296,023  ozs. ;  lead,  6,975  tons ;  anti- 
monial  lead,  59  tons  ;  spelter,  372  tons. 

Mount  Morgan. — 17,349  tons  Mount  Morgan  ore,  3,121  tons 
Many  Peak  ore,  2,728  tons  concentrates,  and  104  tons  of 
secondary  products  produced  540  tons  pure  copper  and  8,135  ozs. 
gold,  including  57  tons  of  copper  and  21  ozs.  gold  from  Many 
Peaks.  Also  17  tons  copper  only  from  secondary  products.  Con- 
centrator treated  12,940  tons  ore,  from  which  3,808  tons  concen- 
trates were  produced,  containing  241  tons  copper  and  2,318  ozs. 
gold.  Continuing  valuation  copper  at  ^55  per  ton,  estimated 
value  /63,966,  In  addition,  production  have  matte  on  hand  con- 
taining 108  tons  copper  and  1,215  ozs.  gold.  Contributing  causes 
low  production  were  low  grade  ore  mined  for  period  and  mishap 
converter  crane. 

North  Broken  Hill. ^1,215  tons  concentrates,  containing  717 
tons  9  cwts.  lead  and  25,029  ozs.  silver. 

Oroville  Dredging.— Gross  returns  week  Sept.  2,  $3,602. 

Orsk. — Two  dredges  treated  125,410  cubic  yards  of  gravel,  pro- 
ducing value  Rs. 117,000.  In  addition  to  the  above,  tributers 
produced  Rs.23,000. 

Sudan  Goldfield.— Gold  obtained  ;f3,957  i8s.  5d. 

Troitzk. — Crushed  1,500  short  tons  ore  and  124  tons  tributers' 
ore.    Total  output,  870  ozs.  ;  value,  Rs.33,588. 

The  Revenue. 

I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  ot  the  year  ending 
March  31,  1916,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 

Quarter  from  July  1  to  Sept.  30,  1915, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


!r  M  o 
S  a'"  ■ 

a  a  ^ 


o* 


Customs      

Excise  

Estate,  &c.,  Duties         

Stamps        

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties         

Postal  Service       

Telegraph  Service  

Telephone  Service  

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


£ 
10,967,000 

I4,4tJl,O00 

7,651,000 
1,704,000 

30,coo 

5,966,000 

11,000 

6,750,000 

750,000 
1,500,000 

100,000 

597.299 
1,062,329 


51,569,628  35,661,283 


„    £ 

8,337,000 

8,298,000 

4,879,000 

1,885,000 

20,000 

2,645,000 

10,000 

4,950,000 

800,000 
1,350,000 

100,000 

779.467 
1,627.816 


J 

2,630,000 
6,183,000 

2,772,000 


3,321,000 

1,000 

1,800,000 

150,000 


z8i,ooo 


182,168 
565.487 


16,867,00c      978,655 

=Ci5-888,345 
Nett  Increase. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Period  from  April  i   to  Sept.  30,  1915, 

compared  with  the  corresponding 

period  of  ihe  preceding  year. 


£ 
20,763,000 

27,855,000 

16,715,000 

3 1 036, 000 

20,000 

320,000 

16,785,000 
51,000 
9,990.000 
1,530.000 
3,080,000 
210,000 

603,771 
1.907.993 


10,910,000 

16,828,000 

12,850,000 

3,981,000 

30,000 

230,000 

8,584,000 
50,000 
8,980,000 
1,590,000 
3,930,000 
220,000 

787,767 

3)211,193 


102866,764  76,181,960 


£ 

3,853,000 
11,027,000 
3,865,000 


90,000 

8,201,000 

1,000 

1,010,000 

150,000 


945.000 
10,000 


60,000 
10,000 


183,996 

303,200 


28,197,000     1,512,196 

£26,684,804 
Kett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Period  ending  September  30.  1915, 
as  compared  with  the  corresponding  period  of  the  preceding 
Year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  i  :- 

Bank  of  England 

Bank  of  Ireland        


Revenue,  as  shown  in  Account  I 

Advances  Repaid— 

Bullion 

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  (Money)  Act,  1913 

By  War  Loan,  1925-1928 

By  Kxchequer  Bonds,  jgzo  

By  War  Loan,  1925-1945 

East  Africa  Protectorate  Loan  — 

Repayment    on    account    of    Principal    and 

Interest        

Amounts  Temporarily  Borrowed—* 

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills        

By  other  Advances 


Period 

ending 

Sept.  30, 

1915. 


£ 

81,898,728 
1.532,224 


Period 

ending 

Sept.  30, 

1914. 


£ 
9-349,052 
1,085,467 


83,450,952 
102,866,764 

630^)00 

67i758,ooo 

35,798,408 

242,345 

528,000,000 

2.385 


231,150,000 
1,000,000 


£   1,050.898.854 


10.434,519 
76,181,960 

1,250,000 

l8,ICO,000 

1,150,000 


38,5oo,eoo 

24.330,000 


169,946,479 


ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Road  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services    . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 

Under  the  Telegraph  (Money)  Act,  1913 

Under  the  Post  Office  (London)  Railway  Act,  1913 

Under  the  Housing  Act,  1914 

Advances — 

Bullion         

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . , 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds   issued  under  the   War   Loan 

(Redemption)  Act,  1910  

Repayments  to  the  Bank  of  England 

Issued  under  Section  I  (5)  of  the  War  Loan  Act, 

1915 

Old  Sinking  Fund,  1907-8 — 

Issued  under  Section  9  of  the  Finance  Act,  1908. . 
Old  Sinking  Fund,  ^Qio-ii — 

Issued  under  the  Finance  Act,  1911  :— 
Section  16  (i)  (6)  

^  ..  M         (C)  

Old  Sinking  Fund,  1911-12 — 

Issued  under  the  Anglo-Persian    Oil    Company 

(Acquisition  of  Capital)  Act,  1914 

Temporary  Advances  Repaid— 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances 


Balances  in  Exchequsr- 
Bank  of  England 
Bank  of  Ireland.. 


1915- 
Sept.  30. 

£ 
63,398,674 
788.033 


X914. 
Sept.  30. 

£ 
3,395,092 
5  5  "i  .970 


Total  Balance 


674,497,420 

1,130,000 
60,000 
500,000 

975,000 

60,914 

67,150,000 

16,395,500 
160,427,623 

9,715,690 

50,000 

80,000 

250,000 
55,420,000 


),7I2,I47 


64,186,707 


i,8co,coo 
22,000 


1,665.000 

60,914 
13,000,000 


55,000 
85,000 


500,250 


15,000,000 


£  i' .050.898,854  169,946,479 


165,995.417 


3,951,062 


Treasury,  September  30,  1915. 


Ans>vers  to  Coprespondents. 

'.•  A  Key  to  these  Answers  will  be  posted  early 
each  week  Tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

N.  M.  B. — (i)  Leave  this  alone,  we  do  not  thiak  it  is  in  strong 
hands.  (2)  This  is  better,  and  if  you  want  an  investment  of  this 
class  more  attractive. 

E.  P.  D. — India  3J  per  cent,  bonds. 

L.  R.  S. — The  interest  should  be  quite  safe,  and  we  do  not 
think  you  should  sell  now. 

Wintoni. — Yes,  safe,  but  with  no  great  chance  of  a  ri.sie  in  it. 
This  exhausts  your  deposit. 

Vale. — We  think  so.  The  cost  would  be  not  more  than  i  per 
cent.,  probably  little  less  allowing  for  all  expenses. 

D.  C.  B. — There  is  no  hurry,  we  think.  At  present  prices  the 
current  yields  are  not  very  high.  If  there  is  any  setback  you 
might  buy  a  little  of  (3)  and  wait  again. 

H.  B. — (Ans.  by  wire.)  Looks  honest,  promising  speculation, 
but  pure  gamble  at  present. 


The  Standard  BaWc  of  South  Africa  has  opened  a  branch  at 
Ventersdorp,  Transvaal. 

Mr.  A.  J.  Milne,  of  Pinner's  Hall,  Austin  Friars,  E.G.,  has 
resigned  his  position  as  a  director  of  the  Tcharkep  Cheleken 
Oil  Co, 
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IRISH  RAILWAYS. 


Belfast  and  County  Down. 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western, 

Midland  Great  Western  .. 


£ 

£ 

Sept.  24 

3,578 

+        lOI 

* 

•  •     24 

1. 139 

+     65 

t 

»     24 

25,835 

+    985 

* 

.,     24 

36,014 

+     92 

n      24 

•3,273 

+     508 

144,278 

I4,U3 

886,145 

1,257,262 

486,326 


+  12,335 
—  550 
+  27,995 
+  101530 
+  16,101 


t  From  July  i. 


♦  From  Jan.  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 

B&rsi  Light .. 

Bengal  &N.-W.     ,. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

Bast  Indian.. 

Gt. Indian  Penin.  .. 

Lucknow-Bareitly. . 

Madras      and       S, 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
„        „     (Metre) 
Rohilkund  and 

Kumaon  . . 
South  Indian 
Southern  Punjab  . . 


Aug 

21 

Sepi 

■  4 

Aug 

28 

^, 

28 

SepI 

.18 

Aug.  28 

Sept 

.18 

,, 

25 

,, 

l« 

Aug 

28 

28 

,^ 

28 

,, 

28 

28 

28 

May 

§ 

Rs. 

1,05,000 

13,900 

2,56,750 

6,71,000 

11,46,000 

3.39,892 

52,800 

19,91,000 

14,06,300 

35.5" 

7,65,000 
94.983 
52,128 

29,254 
5,37,157 
4,63,632 


Rs. 

—    17,646 

+       3,900 

—          501 

+     73,000 

+     78,000 

+     49,255 

+       5,117 

+  1,58,000 

+  4,79,900 

+       7,026 

+  1.33,537 

f       6,782 

+       7,575 

+          400 

+     73. '06 

—  1,31,685 

Rs. 

26,18,612 
4,95,700 

77,32,810 
1,64,09,000 
2,81,90,000 

79,94,002 

15,10,063 

5,21,68,000 

3,72,89,710 

8,32,408 

1,93.75,432 
24,88,322 
15,44,175 

7,64.675 

1,20,43,467 

8,89,349 


Rs. 

+       21,388 

—  48,300 

—  11,31,538 
4-     1,47,000 

—  4,83,000 

—  13,75,821 
+        18,492 

—  1,80,000 
+     8,31,312 

—  5,704 

+     8,20,205 

—  63,706 

—  4,61,769 

—  4,495 

—  2,48,443 

—  I.»0,94. 


f  April  I.       S  Month. 


October  i. 


COLONIAL  RAILWAYS. 


Beita 

July     • 

£ 
32,774 

£ 
—    15,131 

£ 

£ 

Canadian  Northern 

Sept  21 

$181,400 

—  »85,3CO 

$3,581,400 

—  $726,000 

Canadian  Pacific   .. 

„   21 

$2,408,000 

—$170,000 

$22,933,000 

—$4651,000 

Gr.  Trk.  Main  Line 

.,    21 

170,741 

—       9,205 

5,815,379 

-    523,204 

Gr.Trk.  Western.. 

„    21 

32,877 

-f        1,501 

1,077,963 

+      15,168 

Detroit  G.  H.  &  M. 

,,    21 

12,462 

+        1,289 

390,221 

+     22,556 

GrTl<Pac  Prairie  So 

,,    21 

22,184 

—           518 

150,466 

—     66,267 

Masbonaland 

July    • 

48,992 

—     21,116 

233,427 

—    163,095 

Mid.  of  Westn.  Aus. 

Aug.   * 

5,268 

—       4,279 

5,268 

—      4,279 

New  Cape  Central. . 

,;  28 

1,405 

+           359 

62,740 

+         201 

Rhodesia 

July    ♦ 

83,636 

—      13,491 

443,798 

—    165,945 

W,  Pass*  Yukon.. 

Sept  14 

$103,750 

+        6,591 

$1,222,050 

+   $78,016 

♦  Months.     !  July  i.    t  Jan.  i. 
UNITED   STATES  OF  AMERICA. 


$ 

$ 

( 

— 

t 

Chesapeake  &  Ohio 

Sep.  14II 

878,000 

+       51.000 

9,197,000 

+ 

88o,coo 

Chicago  G.W. 

„     Mil 

352,000 

—     40,000 

2,967,000 



97,000 

Colorado  &  South'n 

„    14II 

297,000 

+        8,000 

2,854,000 

— 

13,000 

Denver*  Rio  Gran. 

Sep.  21 

592,000 

+      29,000 

5,871,600 

+ 

241,600 

Louisv'e  &  Nashv'e 

,.     14 

1,141,000 

+      56,000 

12,342,000 

-~ 

318.000 

Minn.  S.P.(Soo)§  .. 

„      7II 

618,000 

+      38,000 

— 

— 

Missouri  Kansas    .. 

Sept.  21 

594.025 

—      38,978 

6,813,792 

— 

437,400 

Missouri  Pacific    . . 

„    14 

1,122,000 

—     75.000 

12,282,000 

— 

694,000 

Southern 

,,    14 

1,222,000 

-    34,000 

12,964,000 

937,000 

10  days.  §  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DATE 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


ZS 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F6 

Aug. 

3,601,000 

+ 

206,000 

2 

7,436,000 

+     708,000 

Atlantic  Coast  Line 

luly 

238,000 

— 

79.000 

1 

238,000 

—      79,000 

Baltimore  &  Ohio  . . 

Aug. 

3,415.000 

+ 

600,000 

2 

6,492,000 

+  1,450,000 

Canadian  Northern 

,, 

238,800 

— 

5,900 

2 

523,900 

—     151,300 

Canadian  Pacific  . . 

,, 

3,442,000 

+ 

79,000 

2 

6,24<?,000 

Chesapeake  &  Ohio 

July 

1,258,000 

+ 

323.000 

I 

258,000 

+     323,000 

Chicago  &  N.W.    . . 

Aug. 

1,782,000 

— 

265,000 

2 

3,401,000 

—     562,000 

Chicago  Burl.  &  Q. 

Julv 

2,314,000 

— 

438,000 

3,314,000 

—     438,000 

Chicago  G.W. 

,, 

242,000 

+ 

29,000 

242,000 

+       29,000 

Chicago  Mil.  &  S.P. 

,, 

3,259,000 

+ 

480,000 

3,259,000 

+     480,000 

Chicago,  Rock  I. &P. 

,, 

903,000 

— 

299,000 

903,000 

—     299,000 

Colorado  &Southern 

Aug. 

334,000 

+ 

24,000 

602,000 

+       55,000 

Cuba 

July      » 

420,090 

+ 

37,546 

420,090 

+       37.546 

Do 

,.        + 

137.812 

+ 

46,604 

137,812 

+       46.604 

Delaware  &  Hud.  . . 

833,000 

+ 

107,000 

4,364,000 

+     600,000 

Denver  &  Rio  Gran. 

,, 

619.000 

+ 

92,000 

619,000 

+       92,000 

Brie 

Aug. 

2,269,000 

+ 

769,000 

2 

4,223,000 

+  1,465,000 

Gr.Tr.Main  Line.. 
Grand  Trunk  Westn 

,, 

£248,700 

+ 

£13,000 

8 

£1,507.550 

+       £5,050 

£39,700 
£14,300 

+ 

£14,000 

8 

£84,800 

+    £63,050 

DetroitG.H.&Mil.. 

+ 

£10,700 

8 

£6,700 

+     £45,850 

Gt.  Northern 

July 

2,735,000 

— 

345.000 

I 

2,735,000 

—     345,000 

Illinois  Central 

Aug. 

1,123,000 

— 

137,000 

2 

1,925,000 

—     316,000 

Kansas  City  Southn. 
Lehigh  Valley 

288,000 

+ 

19,000 

2 

653,000 

+          8,000 

1,090,000 

— 

52,000 

2 

2,119,000 

+        58,000 

Louisville  &Nashvl. 

jj 

1,369,264 

+ 

114,211 

1 

1,369.264 

+      114,211 

Minn.  S.P.  (Soo)§  .. 

,, 

423,000 

— 

44,000 

I 

423,000 

—       44,000 

Miss.  K.&  Texas.. 

j^ 

604,619 

— 

152,198 

I 

604,619 

—      152,198 

Missouri  Pacific   .. 

,^ 

I, 161,00c 

— 

540,000 

I 

1,161,000 

—     540,000 

NewYorkCent.&H. 

4,376,000 

+ 

,343,000 

7 

22,707,000 

+  7,975,000 

N.Y.N.Haven&H. 

j^ 

2,175,000 

+ 

613,000 

1 

2,175.000 

+      613,000 

NewYorkOnt.&W. 

Aug. 

348,000 

— 

14,000 

2 

730,000 

+        60,000 

Norfolk  &  Western. 

July 

1,688,000 

+ 

594,000 

I 

1,688,000 

+      594,000 

Northern  Pacific  . . 

Aug. 

2,408, coo 

+ 

636,000 

2 

3,826,000 

+      408,100 

Pennsylvania    East 
and  West  Lines.. 

July 

9,797,000 

+  1,904,000 

7 

38,546,000 

+  4,007,000 

Reading 

562,783 

+ 

7.945 

I 

562,783 

+          7.945 

St.  Louis  &  San  F. . 

,, 

1,070,000 

— 

4,000 

I 

1,070,000 

—         4.000 

Seaboard  Air  Line.. 

,, 

384,000 

— 

50,000 

I 

384,000 

—       50,000 

Southern 

Aug. 

1,611,000 

+ 

285,000 

2 

3.159.000 

+      438,000 

Southern  PacifiQ   . . 

,, 

4,597,000 

+ 1,242,000 

2 

9,190,000 

+  2,553,oOQ 

Union  Pacific 

,, 

3,403,000 

— 

53,000 

2 

6.252,000 

+      120,000 

Wabash 

July 

503,662 

— 

236,144 

I 

503,662 

-     236,144 

5  Includes  Wisconsin  Central.      ♦  Gross  earnings,      t  Sui^lus. 


FOREIGN  RAILWAYS. 


GROSS 

TRArpIC  FOR  WEEK. 

CROSS  JKATHC  TO  DATE. 

Name. 

Week 
ending 

In.  or  deo. 

i 

In.  or  deo. 

Amount 

on  last 

year. 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Sept.  25 

Pa.    7,500 

£ 
—     2,500 

t 

Pa. 472,200 

-Pa.34,«50 

Antofagasta    (Chili) 

„       26 

25,495 

+        5. '35 

f 

913,900 

-    356,884 

Arauco 

Aug. 

6,750 

+            375 

♦ 

84I085 

-         9,974 

Argentine  N.E. 

Sept   25 

7,234 

+        2,509 

t 

+         22,440 

Bilbao  R.  and  Canta 

Aug.     » 

5,221 

+        1,272 

7 

3>,794 

-      4,649 

Bolivar 

7,250 

+         1,374 

2 

14,250 

*■          ',»79 

Brazil 

July     ♦ 

M3,272,ooo 

-t  M409,778 

7 

.Vi  22, 115000 

-M548,354 

Brazil  Gt.  Southern 

June     * 
Sept.  25 

Ml8.43,i5o 

+  M  14,050 

6 

M  209,050 

+   M2i,5oo 

B.  Avres  &  Pacific 
Do.  Gt.  South'n 

67,000 

+      12,000 

} 

998,000 

+     195,000 

„       26 

84,000 

+      21,000 

t 

1,013,908 

+     I5',967 

Do.       Western 

„       26 

41,000 

+        1,000 

J 

534.000 

+       77,000 

Central  Argentine. . 

25 

112,600 

+      10,200 

t 

1,396,400 

+      '74,300 

C.Ur'g'ayofMleV. 
Do.  East'n  Ei. 

.,       25 

9,878 

+        2037 

i 

131.125 

+       24,3'5 
+       10,801 

25 

3,121 

+           804 

i 

41,617 

Do.North'nEx. 

.,       25 

1,551 

+           371 

J 

22,094 

+         4,617 

Do.WesfnEx. 

„       25 

1,597 

+          458 

t 

18,765 

+         4,499 

Colombian  National 

Aug.     • 

12,700 

+        2,000 

! 

82,342 

+            492 

Cordoba  Central  .. 

Sept.  25 

28,100 

—       8,580 

I 

429,800 

-      49.765 

Costa  Rica  . 

Aug.     7 

4,640 

—       1,579 

t 

26,204 

—       '7.019 

Cuban  Central 

Sept.  25 

8,259 

+        1.751 

J 

94,97' 

+       10,610 

DoradaEitension.. 

Aug.     ♦ 

9,900 

—          100 

I 

62,000 
60,878 

—        6,700 

Egyptian  Delta     .. 

„      31a 

4,897 

+            353 

I 

—      23.754 

Entre  Rios  ., 

Sept.  25 

9,000 

+         1,100 

J 

112,000 

+       16,000 

French  Sante  F^  . . 

July 

73,392 

—      20,560 

8 

518,760 

-      90,873 

Gt.  South,  of  Spain 

Sept.  18 

Ps.    64,679 

+  PS22,352 

+ 

Pa2,2i6,l94 

— Ps3i5,6o8 

Gt.West.  of  Brazil.. 

,.       25 

7,500 

+              300 

t 

363,900 

—     100,900 

Havana  Central     . . 

25 

5,455 

+              942 
+        14,824 

t 

66,165 

+         5,608 

Inter,  of  C.  Amer... 

Aug.  c» 

22,808 

8 

168,492 

-       3J,739 

La  Guaira  and  Car. 

July      ♦ 

6,750 

—         2,250 

t 

49,000 

—       19.500 

Leopoldina  . . 

Sept.  25 

31,272 

+         9,056 

f 

1,105,091 

—      42,907 

Manila  (Northern)., 

■  ■       25 

3,352 

773 

t 

203,748 

-       37,392 

Do.    (Southern).. 

Xl,g.  ^5 

3,427 

+                50 

t 

145,062 

+        15,997 

Midland  Uruguay  .. 

12,553 

+          5,099 

2 

22,766 

+         5.610 

Mogyaiia 

July 

M2, 857,000 

+  M25i,oo3 

8 

Ml  2374 ,000 

+  M276,8l2 

N.W.  of  Uruguay.. 

Aug.     • 

•25,000 

+     $8,258 

I 

$46,500 

+       $8,941 

Nitrate 

Sept.  156 

19,009 

+       7,127 

t 

231,182 

—     236,413 

Paraguay  Central  . . 

„       25 

$489,000 

+  $229,000 

: 

$5,406,000 

+  $2243,000 

Paulista 

July     • 

M  3,100 

+    173,947 

7 

M  13550,000 

-M  146,96 1 

Peruvian  Corpn .   . . 

Aug.     • 

$819,039 

+  $164,095 

2 

$1,543,877 

-     $98,566 

Puerto  Cab.&  V'len. 

* 

+          649 

8 

29,424 

—            943 

Salvador 

Sept.  25 

$15,750 

+      $l,lSo 

J 

$255,500 

+     $14,314 

S.  Paulo  (Brazilian) 

.,        19 

36.425 

+     18,025 

J 

435.068 

+      115,605 

Sorocabana.. 

May     ♦ 

Ml,228,0OO 

+  M25,292 

5 

M  6,668,000 

+  M  119,851 

Taltal 

Aug.     » 

18,218 

+     1,253 

2 

26,378 

—       '5,135 

United  of  Havana.. 

Sept.  26 
Feb.     6 

23,806 

+      6,254 

I 

296,448 

+        57,603 

United  of  Yucatai  .. 

$64,400 

—    $6,200 

6 

$403,900 

—    $54,300 

Uruguay    North*  rn 

Aug.     • 

1,745 

+        446 

2 

3.532 

+             678 

West'n  of  Havan   . . 

Sept.  25 

5,039 

+           143 

J 

62,600 

-     *•''! 

Zafra  and  Huelv  . . 

Aug.     ♦ 

9,613 

—          542 

7 

62,817 

-       45.898 

♦Months,  t  From  Jan.  i.  I  From  July  i.    c  Nett.  6  15  days,  a  11  days    |  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

II 



— 

^ 

Bristol 

Sept.  24 

9.761 

+ 

1,435 

+ 

366,098 

+ 

32,7*9 

British  Elec.  Fed. 

II 



— 

— 

Dublin  United 

Sept.  24 

6,469 

+ 

807 

t 

234.398 

+ 

8,849 

Gearless  Motor  Bus 

— 



— 

— 

Hastings  and  Dist. . 

Sept.  23 

1,273 

+ 

271 

t 

35.447 

— 

2 

IsleofThanet 

,1     25 

l,8l^ 

— 

'99 

32,493 

— 

10,929 

Lancashire  United.. 

„     22 

+ 

273 

t 

66,946 

+ 

3,772 

London  Cnty.  Cncl. 

„     22 

46,960 

A 

4,984 

8 

i,095i822 

— 

4.285 

London  General    . . 

II 

— 

— 

— 

— 

London  United 

II 

— 



— 

— 

•^ 

Metropolitan    Elec. 

II 

— 



— 

— 

— 

Nat.  Steam  Car    .. 

II 

— 

— 



— 

— * 

Provincial    .. 

Sept.  25 

2,420 

+ 

317 

* 

ZX2,5lI 

+ 

xi,546 

South  Metropolitan 

II 



— 

— 

Sunderland  District 

Sept.  22 

544 

+ 

35 

47 

26,768 

— 

«« 

Tramways  (M.E.T.) 

^     II 

— 

— 

Yorks.  (Wst.  Rdng.) 

Sept.  26 

1,551 

+ 

199 

39 

62,172 

+ 

5.»M 

t  From  Jan.  1.       *  Oct.  i.        S  Apl.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine   , . 

Sept.  25 
Aug.  276 

5o,3'9 

+       1,307 

» 

1,930,886 

— 

'38,404 

Auckland  Electric. 

19,876 

—         '.'70 

a 

42,029 

— 

2,328 

Bombay  Electric  .. 

July 

Rs  3,52,924 

+   Rs.6,444 

g 

RS23.87,363 

+ 

Rs.eo,i32 

Brazilian  Traction  . 

Aug.   S 

M3,8o7,ooo 

+  ^240,030 

8 

M29129,568 

+ 

H 1520852 

Brisbane  Elec.  lov. 

35,064 

+          1,892 

8 

244.7'4 

+ 

'2.887 

British  Columbia  . . 

..      S 

$19,734 

—  $'42,924 

H 

$      46,576 

— 

$279,081 

B.A.  Lacroze 

40,508 

960 

— 

. — 

Burmah  Electric  . . 

Sept.25 

Rs.     3,463 

—  Ss.       20 

d 

Rs.  31,915 

+ 

Rs.i,o*8 

Calcutta 

.1    25 

Rs.   62,872 

-  Rs.3,703 

* 

RS25, 16,525 

— 

<', 04,739 

Carthagena  &  Her. 

'.523 

—         1.235 

* 

'4,3=8 

— 

4,642 

Cordoba  Light 

P.*T 

Aug. 

14,157 

+             7S6 

.5 

70,724 

+ 

I.I4« 

East  India    .. 

„ 

2,266 

+             '54 

I 

2,266 

+ 

>54 

Georgia 

Sept.  5 

$35,672 

+     $12,527 

9 

$276,850 

•35.55» 

Havana  Electric    . . 

June  20 
Sept.25 
July 

850,050 

—      $2,462 

* 

$1,259,165 

— 

•79.907 

Hongkong    .. 

$'1,831 

+       $2,681 

* 

$428,787 

— 

$'9.83* 

Kalgoorlie    . . 

2,775 

— 

7 

'8,954 

— 

La  Plata       .. 

Aug. 

4.165 

+            105 

a 

33.992 

— 

3.670 

Lima 

,.     i 

'4,6oj 

+             101 

8 

120,968 

— 

13.800 

Madras  Electric    .. 

Sep. i5« 

Rs. 30,845 

+  Rs.  3,588 

* 

Rs.  4.99.757 

+ 

Rs6862 

Manila 

Aug. 

$63,500 

—      $1,200 

8 

$483,884 

$40,552 

Melbourne   .. 

July 

63,432 

— 

— 

Meiico 

Nov.  J 

$215,256 

—  $108,669 

* 

$3,193,106 

— 

$197,227 

Puebla 

Dec.   ! 

$40,oooA 

—    $25,600 

* 

$669,500 

— 

$44,500 

Rangoon 

Aug.    i 

4.5'0 

-            iig 

58,884 

— 

3.054 

Singapore  Electric 

„    28 

$",989 

+       $1,813 

* 

$389,717 

— 

$19,921 

Toronto 

.,    : 

$397,534 

—    $20,199 

8 

$3,065,659 

— 

$'99,77' 

United  of  Monte  V. 

July 

25,161 

—         1,256 

9 

25 ',85  3 

— 

31,810 

Vera  Cruz    . . 

,, 

$71,500 

+     $14,500 

7 

$318,200 

+ 

$97,900 

Winnipeg    . . 

Aug.    5 

$68,677 

-    $66,490 

8 

$769,874 

— 

$395.4'7 

ii  28  days.  •  From  Jan.  i.  i  Nett.  a  From  July  i.  c  Two  weeks. 
d  From  Aug.  i.  ^  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances 
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I 


Passing   Events. 


It  is  rather  sad  to  think  that  the  Treasury  should 
have  felt  it  necessary  to  issue  a  solemn  warning  to 
Britisli  investors  against  subscribing  to  the  Anglo- 
French  loan  in  America.  As  is  pointed  out,  the  main 
purpose  of  the  loan  is  to  give  support  to  the  American 
exchanges,  and  remittances  from  the  United  Kingdom 
for  the  purpose  of  subscribing  to  or  purchasing  the 
loan  would  have  the  effect  of  defeating  this  object. 
Holders  of  the  loan  who  reside  here  will  be  liable  to 
income-tax  on  the  dividends,  as  in  the  case  of  other 
securities  held  abroad,  while  no  dealings  will  be  per- 
mitted in  the  loan  on  any  Stock  Exchange  in  the 
United  Kingdom.  All  this  follows  as  a  inatter  of 
course  from  the  nature  of  the  loan,  and  the  only 
amazing  thing  is  that  any  people  could  be  found  foolish 
enough  to  think  that  they  might  sneak  a  mean,  petty 
advantage  out  of  the  needs  of  their  country.  The  idea 
may  be  traced  to  the  asinine  campaign  of  a  few  years 
back  (led,  as  usual,  by  the  abysmally  ignorant  Harms- 
worth  Press)  in  favour  of  foreign  as  against  home  in- 
vestments, but  we  should  scarcely  have  thought  that  it 
would  crop  up  on  an  occasion  such  as  this.  At  the 
same  time,  we  must  say  that  we  think  the  trouble 
might  have  been  avoided  by  a  little  more  forethought 
on  the  part  of  the  Government.  The  condition  of  the 
exchange  was  not  so  acute  when  the  War  Loan  was 
issued,  but  the  subsequent  fall  might  easily  have  been 
foreseen,  and  we  believe  it  would  have  been  quite 
practicable  to  earmark  ;^200, 000,000,  or  even  more,  of 
the  loan  for  American  investors,  with  the  proviso  that 
their  subscriptions  should  be  free  of  income-tax.  The 
publicity  campaign  here  would  have  been  promptly 
reflected  on  the  other  side,  there  would  have  been  no 
loss  of  dignity  in  keeping  the  lists  open  as  long  as 
might  be  necessary,  and  that  the  money  would  have 
been  forthcoming  seems  to  be  demonstrated  by  the 
great  success  of  the  issue  just  arranged  under  more 
adverse  conditions,  when  the  Yankees  naturally 
exactcf^  more  onerous  terms.  However,  we  cannot 
expect  everything  to  go  by  clockwork  in  this  gargan- 
tuan struggle,  and  instead  of  "grousing"  about 
possible  mistakes,  we  may  be  thankful  that  there  have 
not  been  many  more  of.  a  far  more  serious  character. 


of  Commerce  of  the  United  Kingdom  have  made  repre- 
sentations to  the  Chancellor  of  the  Exchequer  urging 
the.  desirability  of  requesting  the  Bank  of  England  to 
discontinue  the  antiquated  and  inconvenient  practice 
at  present  in  force  with  regard  to  inscription  and  trans- 
fer of  the  greater  portion  of  British  Government  stocks, 
and  to  employ  in  its  place  the  ordinary  modern  method 
of  registration  and  transfer  by  deed,  as  adopted  for 
example  by  the  London  and  North-Western  and  other 
railway  companies.  Certainly  the  present  time  would 
appear  to  be  a  most  opportune  one  for  the  initiation  of 
this  reform,  and  it  is  difficult  to  conceive  of  any  sound 
arguments  against  it.  Of  course,  old-established 
customs  die  hard,  and  there  may  be  people  who  actually 
take  a  pride  in  the  fact  that  the  transfer  of  Consols, 
&c.,  requires  a  process  different  from  everything  else 
in  the  world.  But  with  the  vast  expansion  in  the 
National  Debt,  and  the  immensely  greater  number  of 
its  holders,  the  time  has  surely  come  to  require  hoary 
antiquity  to  make  way  for  the  new  era  that  we  are 
just  entering  upon.  We  hope  Mr.  McKenna  will  find 
time  to  give  the  recommendation  his  favourable  con- 
sideration. 


Acting  on  the  initiative  of  the  Livert^ool  Chamber  of 
Commerce,  the  Council  of  the  Association  of  Chambers 


Another  circular  has  been  issued  by  the  Treasury 
emphasising  the  necessity  for  economy  in  the  use  of 
gold  coin.  It  was  at  the  beginning  of  August  last  that 
a  notice  was  issued  calling  attention  to  the  importance 
of  substituting  notes  for  gold  in  ordinary  cash  dis- 
bursements with  a  view  to  strengthening  the  gold  re- 
serves of  the  country,  and  it  is  admitted  that  the 
public  response  to  this  request  has  on  the  whole  been 
excellent.  The  Treasury  is  glad  to  be  able  to  acknow- 
ledge the  patriotic  spirit  in  which  employers  generally, 
often  at  serious  inconvenience  to  themselves,  have 
adapted  their  arrangements  to  meeting  the  wishes  of 
the  Government,  but  it  appears  that  in  some  cases 
persons  are  still  applying  to  the  banks  for  gold  coin 
for  the  purposes  of  wages  payments.  If  this  practice 
continues  there  is  a  danger  that  those  who  are  now 
assisting  the  policy  of  the  Government  may  be  dis- 
couraged in  their  efforts,  and  employers  are  therefore 
again  urged  to  discontinue  the  use  of  gold  coin  alto- 
gether for  wages  payments.  No  doubt  there  was  at 
first  a  certain  amount  of  prejudice  against  the  £1  and 
los.  Treasury  notes,  but  that  must  long  since  have 
disappeared,  and  people  who  still  insist  on  using  gold 
can  only  be  actuated  by  ignorant  deviltry. 
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Lest  we  forget  when  the  time  comes  for  a  settle- 
ment with  the  Kaiser,  and  his  bloodthirsty  tool  Enver 
Pasha,  it  may  be  useful  to  put  on  record  what  Viscount 
Bryce  said  in  the  House  of  Lords  on  Wednesday 
about  the  appalling  Armenian  massacres.  The  ques- 
tion was  raised  by  Lord  Cromer,  who  inquired  whether 
the  Government  had  any  reliable  information  confirma- 
tory of  the  statements  that  had  appeared  in  the 
Press,  and  whether  the  statement  that  German 
Consular  officials  had  been  privy  to  the  mas- 
sacres rested  on  any  substantia!  evidence.  In 
reply.  Lord  Crewe  said  that  a  communication 
had  been  received  from  the  British  Consul  at 
Batoum,  largely  founded  on  statements  which  had  been 
published  in  the  newspapers  at  Tiflis,  where  there  was 
every  opportunity  of  ascertaining  what  were  the  actual 
facts.  He  had  no  official  confirmation  of  the  asser- 
tion that  German  Consular  representatives  had  not 
merely  looked  on,  but  had  positively  encouraged  these 
horrors.  Having  regard  to  the  statements  made  by 
Americans  who  were  in  a  position  to  form  an  opinion, 
he  was  bound  to  say,  knowing  what  he  did  of  what  had 
happened  elsewhere,  that  there  could  not  be  said  to  be 
any  inherent  improbability  in  the  assertion.  No  words 
of  ours  are  needed  to  heighten  the  horror  of  the  story 
which    follows  : — 

Viscx)unt  Bryce  remarked  that  he  was  sorry  to  .state  that  in- 
formation which  reached  him  from  many  quarters  went  to  show 
that  the  figure  of  800,000  people  destroyed  since  May  last 
was  unfortunately  quite  a  probable  number.  It  was  a  premedi- 
tated and  systematic  policy  of  massacre.  It  was  a  policy  which 
had  been  entertained  for  a  considerable  time  by  the  gang  who 
were  in  possession  of  the  Government  of  Turkey.  They  only 
hesitated  to  put  it  into  practice  until  they  thought  a  favour- 
able moment  had  arrived  in  May. 

In  the  massacre  at  Trebizond— the  facts  of  which  were 
vouched  for  by  the  Italian  Consul — the  whole  Armenian  popula- 
tion, which  numbered  from  eight  to  ten  thousand,  was  de- 
.stroyed  in  one  afternoon  under  orders  from  Constantinople.  He 
was  afraid  it  must  be  said  that  practically  nearly  the  whole 
of  the  Armenian  nation  had  been  wiped  out,  and  few  crimes 
so  hideous  and  on  so  large  a  scale  had  been  recorded  in  history. 

There  was  no  ground  for  the  suggestion  that  there  had  been 
any  rising  on  the  part  of  the  Armenians.  The  Armenian 
volunteers  who  had  fought  with  the  Russians  came  from  Trans- 
caucasia. There  was  no  excuse  on  any  political  grounds  for 
the  conduct  of  the  Turkish  Government.  It  was  simply  an 
attempt  to  carry  out  the  maxim  once  enunciated  by  Sultan 
Abdul  Hamid,  namely,  the  way  to  get  rid  of  the  Armenian 
question  was  to  get  rid  of  the  Armenians.  It  was  being  carried 
out  with  more  bloodthirsty  completeness  by  the  people  now  in 
command  of  the  Turkish  Government  than  it  ever  was  in 
Abdul  Ilamid's  time. 

Lord  Bryce  added  that  he  had  not  been  able  to  obtain  any 
authentic  information  with  regard  to  the  part  played  by 
German  ofRcials  in  promoting  or  encouraging  the.se  massacres, 
hut  the  only  chance  of  saving  the  unfortunate  remnants  of  this 
ancient  Christian  nation  was  to  be  found  in  an  expression  of 
the  public  opinion  of  the  world,  and  especially  of  neutral 
nations,  who  might  possibly  exert  some  influence  even  upon  the 
German  Government  and  induce  them  to  tell  the  Turks  that 
(hey  had  gone  too  far,  and  that  there  were  .some  things  that 
the  public  opinion  of  the  world  would  not  tolerate. 


Even  at  the  eleventh  hour  it  might  have  saved  the 
puppet  Tsar  Ferdinand  from  destruction  if  he  could 
have  seen  the  cartoon  in  Tuesday's  Westminster 
Gasette.  "  F.  C.  G."  has  a  sure  instinct  for  a  jx)litical 
situation,  and  he  depicts  Ferdinand  as  a  mouse  about 
to  enter  the  German  trap,  baited  with  Serbia  and  Mace- 
donia. The  cartoon  must  be  seen  to  be  fully  appre- 
ciated, and  it  is  certainly  one  of  Sir  F.  C.  Gould's 
happiest  and  most  brilliant  efforts.  But  wc  are  afraid 
the  mouse  has  nibbled,  and  the  trap  has  snapped. 

For  some  consiiderable  time  past  Russian  tradei's  have 
been  suffering  from  much  tlie  .same  difficulty  as  our 
merchants  have  had  to  contend  against  in  their  deal- 
ings with  the  United  States.  Their  trouble,  however, 
has  been  even  greater,  as,  owing  in  great  measure 
to  the  closing  of  the  Dardanelles,  it  has  been  impos- 
sible to  provide  credits  to  meet  obligations  in  this 
country  by  moans  of  exports,  and  the  Pctrograd  ex- 
chantj-e  has  risen  to  such  a  point  that  remittances  can 
onlv  be  mnde  .it  very  heavy  cost.  One  of  the  objects 
of  the  recent  visit  of  M.  Bark,  the  Russian  Minister  of 
Finance,  was  to  find  some  method  of  cvercominsj  this 
difficulty,  and  in  the  end  of  last  week  it  was  officially 


announced  that  a  joint  course  of  action  between  the 
two  Allied  Governments  had  been  arranged.  The  plan 
which  has  been  adopted  is  that  bills  shall  be  drawn 
by  approved  Russian  banks  on  such  of  the  London 
banks  and  other  financial  houses  as  may  be  willing 
to  .act  as  acceptors.  These  bills  will  have  a  currency 
of  three  months,  but  will  be  renewable  as  they  mature 
until  a  year  after  the  conclusion  of  the  war,  and  they 
will  have  behind  them  Russian  Imperial  Treasury 
bonds,  which  will  be  deposited  with  the  Bank  of  Eng- 
land as  collateral  security.  According  to  market 
gossip,  the  amount  had  been  fixed  at  ^"20,000,000,  to 
be  issued  at  the  rate  of  ;£,"2,ooo,ooo  a  month,  but  this 
does  not  appear  to  be  the  case,  and  it  is  understood 
that  the  total  credit  will  depend  partly  on  the 
opinion  of  the  Bank  of  England  with  regard  to  the 
capacity  of  the  market  to  absorb  it.  The  Bank  of 
England  will  rccogni.se  the  new  bills  as  first-class 
securities,  upon  which  it  will  lend  freely,  and  the  paper 
will  therefore  be  a  welcome  addition  to  the  supplies  of 
the  market,  while  at  the  same  time  it  should  help  the 
position  of  the  Russian  exchange. 

Owing  to  the  pre-eminent  importance  of  events 
nearer  home,  less  attention  has  been  paid  to  the  internal 
politics  of  South  Africa  than  would  otherwise  have 
been  the  case  or  than  they  deserve.  But  we  were 
sharply  reminded  that  things  are  not  going  as  smoothly 
as  could  be  desired  in  the  sub-continent  by  the 
dastardly,  and  apparently  organised,  attempt  to  assas- 
sinate General  Smuts  when  he  was  addressing  a  meet- 
ing of  the  South  .\frican  party  at  Newlands,  Johannes- 
burg. Fortunately  the  police  had  received  information 
that  an  attack  on  the  General  was  projected,  and  they 
were  able  to  take  precautions  which  undoubtedly  saved 
his  life.  According  to  the  official  report  issued  by  the 
Colonial  Secretary,  there  was  a  crowd  estimated  at 
1,500  to  2,000  present,  largely  composed  of  the  hooli- 
gan element  (some  of  whom  were  under  the  influence  of 
liquor),  armed  with  sticks,  pick  handles,  &c.  Such  a 
crowd  can  easilv  be  collected  in  any  mining  camp;  and 
if  the  supply  of  liquor  has  been  sufficiently  generous  it 
is  apt  to  act  first  and  think  afterwards.  If  the  truth  is 
ever  ascertained  we  have  no  doubt  it  will  be  found 
that  German  agents  were  at  the  root  of  the  trouble, 
although  at  the  time  the  Lusitatiia  was  sunk  we  are 
credibly  informed  the  same  crowd  would  have  eagerly 
lynched  every  German  in  Johannesburg  if  it  had  got 
a  free  hand.  Local  squabbles,  however,  attain  an  un- 
due perspective  during  election  contests,  and  General 
Smuts  took  such  a  prominent  part  in  suppressing  the 
miners'  strike  that  it  would  be  a  comparatively  easy 
matter  to  inflame  the  passions  of  a  hooligan  mob 
against  him.  Whatever  may  have  been  the  origiti  of, 
or  the  ostensible  excuse  for,  the  incident,  it  is  a 
grievous  blot  on  the  mining  population  of  Johannes- 
burg. General  Smuts  has  recently  done  magnificent 
work  for  the  Empire,  and  while  congratulating  him 
on  his  providential  escape  we  feel  assured  that  the 
abominable  outrage  will  react  disastrously  on  his 
ruffianly  enemies. 

Contrary  to  the  usual  practice,  no  interim  statement 
is  published  by  the  Grand  Trunk  Railway  Co.  of 
Canada  on  this  occasion,  the  dividend  announcement 
merely  stating  that  3  per  cent,  per  annuin  would  be 
paid  on  the  guaranteed  stock  for  the  sax  months,  as 
compared  with  4  per  cent,  per  annum  a  year  ago. 
The  market,  however,  had  been  calculating  on  only 
2  per  cent.,  and  so  its  satisfaction  with  the  higher  rate 
obliterated  any  disappointment  (hat  migfit  have  been 
felt  at  the  absence  of  the  dcliils  regularly  furnished 
in  the  past.  We  hope  the  c<;nipany  is  not  unduly 
straining  its  resources  for  the  sake  of  trying  to  keep 
up  app>earances.  That  wav  disaster  lies,  as  the  records 
of  several,  indeed  mo.st,  of  our  Home  Railways  testify. 
The  Grand  Trunk  had  a  heavy  decrease  in  gross  earn- 
ings, but  by  drastic  economies,  some  of  which,  we  are 
afraid,  must  have  been  at  the  expense  of  maintenance, 
it  was  able  to  show  an  increase  of  ;£['28,ooo  in  nett 
revenue.  On  the  other  hand,  fixed  charges  must  have 
been    substantially    higher,    and    for    the    sake   of   the 


October  9,  1915. 


Zbc  3nv>estor6'  TRcvicw. 


38^ 


future  of  the  line  we  think  it  might  have  been  more 
prudent  to  make  a  more  drastic  cut  in  the  interim 
distribution.  Of  course,  the  stockholders  have  no 
cause  to  grumble,  and  we  can  only  hope  that  events 
will  justify  the  optimistic  attitude  of  the  directors. 


Although  the  figures  are  poor  as  compared  with 
those  of  the  halcyon  days  before  the  Canadian  slump, 
the  statement  of  the  Hudson's  Bay  Co.  for  the  past 
quarter  and  half-year  is  fairly  encouraging,  at  least 
compared  witih  the  corresponding  period  last  ye:ir, 
when  the  fortunes  of  the  company  were  almost  at  their 
lowest  ebb.  For  the  three  months  to  September  30  the 
sales  of  farm  lands  amounled  to  io,qoo  acres  for 
;^3i,900,  against  1,300  acres  for  ;^3,7oo  last  year,  and 
the  sales  of  town  lots  realised  ;^i,8oo,  against  ;^i5o; 
For  the  half-year  the  sales  of  farm  lands  amounted  to 
19,500  acres  for  ;£63,ooo,  as  compared  with  5,500 
acres  and  ;^20,ioo  respectively,  while  town  lots 
realised  ^^^3,900,  against  ^3,600.  These  figures  show 
that  conditions  are  recovering  from  the  first  shock  of 
the  war,  but  from  the  .shareholders'  point  of  view  the 
most  important  factor  is  the  amount  of  actual  receipts, 
and  these  are  far  from  brilliant.  In  the  past  six  months 
they  amounted  to  £"72,000,  against  £127,300  for  the 
corresponding  half-year,  but  it  is  understood  that  the 
trading  section  has  had  a  lot  of  Government  contracts, 
which  ought  to  be  profitable,  and  the  final  results  may 
be  somewhat  better  than  present  indications  would 
lead  shareholders  to  anticipate. 


Except  in  the  case  of  a  few  trust  estates.  Stock 
Exchange  shares  are  held  entirely  by  members  of  the 
House,  and  a  few  years  ago  the  price  of  the  £?i3 
share  with  unlimited  liability  was  as  high  as  ^230. 
At  the  beginning  of  this  week  it  was  75,  but  on  the 
announcement  that  no  interim  dividend  would  be  paid 
it  dropped  to  60-65.  Last  year  the  interim  dividend 
was  £4  per  share,  and  for  the  12  months  ended 
March  25  the  total  distribution  was  £j,  or  about  54 
per  cent.  As  only  a  few  wealthy  members  hold  more 
than  two  or  three  shares,  the  absence  of  a  dividend 
will  not  be  severely  felt,  although  in  these  hard  times 
even  a  little  pocket  money  is  welcome,  but  the 
managers  can  scarcely  be  blamed  for  withholding  the 
usual  payment.  It  appears  from  the  statement  posted 
in  the  House  that  exemption  from  payment  of  sub- 
scriptions has  Seen  granted  to  966  members  and  880 
clerks  engaged  on  war  work,  while  508  members  have 
taken  advantage  of  Rule  24,  which  permits  them  to 
take  a  year's  holiday  without  forfeiting  their  right  to 
re-election.  Consequently  the  managers  are  minus  the 
subscriptions  of  no  fewer  than  1,474  members  and  880 
clerks,  and  so  far  as  the  great  majority  of  these  are 
concerned  no  subscriptions  will  be  paid  until  after  the 
end  of  the  war.  At  March  25,  1914,  there  were  5,032 
members  and  2,928  clerks,  while  on  March  25  last 
the  numbers  were  4,884  and  2,569  respectively.  The 
number  of  proprietors  has  risen  rapidly  in  recent  years ; 
it  was  just  over  a  thousand  in  1899,  and  it  is  now 
2-3_83-  For  the  year  ended  March  25,  1914,  the  sub- 
scriptions amounted  to  £"231,500  and  the  entrance  fees 
^o  :^39.400,  while  in  the  last  financial  year  the  sub- 
scriptions were  £'223,600  and  the  fees  £'26,800.  But 
there  must  be  a  very  serious  falling  off  in  the  current 
12  months,  and  there  has  been  talk  of  a  further  call 
on  the  shares,  but  the  manasrers  will  doubtless  avoid 
that  unpleasant  necessity  if  tfiey  possibly  can. 

■War  has  left  its  stamp  a  little  and  drought  more 
upon  the  Government  railways  and  tramways  of  New 
South  Wales.  The  railway  revenue  for  the  vear  ended 
June  30  last  did  not  suffer  much,  but  still  it  is  down, 
partly  because  the  exports  of  coal  and  coke  were 
stopped  by  the  war,  even  to  interstate  ports,  the  total 
sent  out  being  1,366,514  tons  less  than  in  the  precedine 
year.  In  money  the  loss  was  onlv  £'62,456,  but  the 
movements  of  grain  and  flour  yielded  £"3io.27i  less, 
and  there  was  a  reduction  of  £'133,474  in""earn'ings  from 
general  merchandise  carried,    as  well   as   some    slight 


decline  from  wool,  s-o  that  had  it  not  been  for  an 
increase  of  £'78,234  from  passengers  and  of  £^259,468 
from  live-stock,  the  outcome  would  have  been  much 
worse  than  it  is.  But  alike  the  movements  of  grain  and 
of  live-stock  were  the  result  of  drought,  or  to  a  large 
extent  that,  and  consequently  instead  of  an  anticipated 
increase  of  £^350,000,  the  earnings  were  £125,730 
down.  At  the  same  time,  expenses  were  reduced,  but 
only  bv  ;£98,658,  a  sum  not  nearly  sufficient  to  meet 
the  increase  of  interest  charges,  let  alone  balance  the 
loss  in  earnings.  These  interest  charges  went  up 
£^205, 626,  and  amounted  last  year  to  ;£2,328,68o. 
'I'hus  on  the  railways  alone  there  was  a  deficit  of 
£23,331.  Happily,  the  trarrvways  flourished,  and  gave 
a  surplus  of  £50,135  after  meeting  current  expenses 
and  interest  charges,  so  that  for  the  whole  year  the 
business  was  £'66,804  to  the  good — viz.,  gross  income 
of  railways  and  tramways,  £^^9, 602, 571  ;  working  ex- 
penses, £'6,922,448  ;  nett  revenue,  £'2,680,123  ;  and 
interest  charges,  £'2,613,319. 

The  capital  account  of  these  undertakings  is  now  up 
to  the  formidable  total  of  £J^73, 553, 567,  of  which 
£'65,583,274  has  been  laid  out  upon  the  railway  system. 
Last  year  alone  £'4,318,405  of  new  capital  was  spent 
upon  the  railways  without  adding  very  much  to  the 
length  of  line  open,  and  in  the  case  of  the  tramways 
the  capital  absorption  was  £'341,640,  making  the  aggre- 
gate borrowed  for  tramways  £^^7,970,293.  There  are 
now  4,134  miles  of  railway  open  and  220  miles  of  tram- 
way. Tramway  receipts,  by  the  way,  went  up  £^51,896 
to  £'1,986,060,  while  expenses  came  down  £'57,747  to 
£'1,611,286,  being  81.13  per  cent,  of  the  receipts  com- 
pared with  86.29  per  cent,  in  the  previous  year.  Ex- 
penses would  have  been  more  sensibly  reduced  if  the 
Chief  Commissioner  of  Railways  had  had  his  way  and 
been  able  to  reduce  wages,  but  his  attempt  to  do  so 
failed.  In  November  last  he  applied  to  the  Court  of 
Industrial  Arbitration  for  the  suspension  of  such  clauses 
of  the  awards  of  Wages  Boards  as  provided  for 
periodical  advances  in  pay  to  salaried  officers,  drivers, 
firemen,  &c.,  but  his  application  was  dismissed,  and  so 
in  spite  of  falling  earnings  rates  of  pay  have  gone  on 
increasing.  During  the  past  year  the  extra  charge  due 
to  this  growth  is  put  at  £'116,896,  most  of  which  is 
product  of  awards  isued  in  the  previous  year.  As  cost 
of  materials  also  rose  by  about  ;^35,ooo  it  is  astonish- 
ing to  find  working  expenses  kept  down  as  they  were  ; 
but  the  management,  with  praiseworthy  forethought, 
cut  off  unprofitable  train  mileage  and — this  was  not  so 
commendable — restricted  maintenance  works  to  the 
"  absolutely  necessary."  In  this  way  the  costs  were 
kept  down,  not  we  trust  at  the  expense  of  capital  at 
some  future  day.  It  may  be  added  that  the  Chief  Com- 
missioner, Mr.  John  Harper,  has  been  ill,  and  that  the 
report  is  signed  by  the  Deputy  Commissioner,  Mr. 
James  I-'raser.  It  will  repay  study  by  those  interested 
in  .Australian  State  finance. 

The  South  Brazilian  Railways  Co.,  which  owns  the 
tramway  and  electric  lighting  concessions  in  Curityba, 
Parana,  Brazil,  has  formulated  a  scheme  of  capital 
arrangement,  which  will  be  submitted  to  meetings  of 
the  debenture-holders  on  the  19th  inst.  It  is  proposed 
to  raise  a  sum  not  exceeding  £"240, 000  at  6  per  cent, 
by  bankers'  loans  or  prior  lien  debentures  ranking  in 
priority  to  the  existing  debentures,  and  repayable  by 
purchase  or  drawings  within  50  years.  Existing  de- 
benture-holders are  asked  to  forego  absolutely  payment 
of  the  coupons  due  October  i,  1914,  and  April  i  and 
October  i,  19 15,  but  thereafter  their  interest  will  he 
raised  to  6  per  cent,  if  the  earnings  are  sufficient,  tho 
first  payment  to  be  made  on  April  i,  igi6.  The  nett 
earnings  from  the  tramways  undertaking  will  be 
specifically  appropriated  to  the  first  series  of  deben- 
tures, and  those  of  the  lighting  and  power  undertaking 
to  the  second  series.  Half  of  such  earnings  from 
April  I,  1914,  to  September  30,  1915,  in  each  case  will 
be  paid  on  Aoril  i  next,  and  the  remaining  half  on 
October  i  next.  Should  there  be  in  any  year  a  loss  on 
the  working  of  either  of  the  undertakings,  no  interest 
will  be  payable  for  that  year  on  either  series  until  such 
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loss  is  made  good  out  of  the  nett  earnings  of  the  other 
undertaking  in  that  year.  The  scheme  api:>ears  to  be 
as  favoiirable  as  could  be  expected  in  the  circumstances. 

The  Assam  Railways  and  Trading  Co.  suffered  rather 
a  sharp  drop  in  its  earnings  from  coaching  traffic  in  the 
year  ended  March  31,  and  the  total  income  of  the  rail- 
ways was  £4,182  down  at  £86,4go,  while  expenses 
were  £3,478  heavier  at  ;^53,598.  There  was,  how- 
ever, a  satisfactory  increase  in  the  output  and  sales 
from  the  collieries,  and  the  nett  revenue  from  all 
sources  was  only  ;^i,6io  smaller  at  ;^io2,4oi.  Deben- 
ture interest  required  an  extra  ;^4,666,  owing  to  the 
issue  of  5  per  cent,  debenture  stock,  which  is  not  yet 
fully  remunerative,  and  the  dividend  on  the  "  B  " 
stock  has  therefore  to  be  cut  down  from  7  per  cent,  to 
5,  which  leaves  ;^2,96i,  or  ;^i,502  less,  to  be  carried 
forward.  During  the  year  ^'13,033  was  spent  on  the 
railways,  but  ;£'48,273  was  received  from  shares  and 
;^28,3i7  from  5  per  cent,  debenture  stock  issued,  and 
the  credit  balance  is  therefore  ;^63,557  higher 
at  ;^2o6,62S.  The  holdings  in  the  River  Steam 
Navigation  Co.,  Makum  (Assam)  Tea  Co.,  and 
Assam  Oil  Co.  remain  as  before,  but  a  further 
;^io,87i  was  spent  on  the  new  tea  garden,  making  the 
<to^:al  of  these  ixivestments  ;^i87,737.  Stocks  are 
£42,677  larger  at  ;^i37,440,  and  cash  is  ;^i4,923  up 
at  ;^33i384!  but  ;^io,234  less  at  ;^72,48i  is  due  from 
sundry  debtors,  while  current  liabilities  have  risen  by 
£7,390  to  ^^55.782.         

An  interesting  description  of  the  work  done  by  the 
Port  of  Manchester  Warehouses,  Ltd.,  since  its  in- 
ception was  given  by  Mr.  Marshall  Stevens,  the  chair- 
man, at  the  annual  meeting  held  this  week.  The 
company  set  out  to  provide  the  Port  of  Manchester 
with  warehouses  worthy  of  her  jsosition  as  the  fourth 
port  in  the  United  Kingdom,  and  it  has  succeeded  so 
well  that  Mr.  Stevens  was  able  to  say  that  "  Man- 
chester has  now  more  accommodation  than  ordinary 
importers  can  yet  utilise."  A  number  of  "cotton 
safes  "  have  been  and  are  being  erected,  so  that  when 
the  new  season  commences  the  company  wiM  have  a 
storage  capacity  for  over  60,000  bales  of  cotton,  and 
with  the  other  buildings  erected  it  will  have  warehouse 
accommodation  for  over  150,000  tons  of  merchandise. 
One  result  of  this  policy  is  that  the  company  has  been 
able  to  render  considerable  assistance  to  the  Govern- 
ment at  a  time  when  it  was  most  needed  and  also  to 
do  a  good  deal  towards  relieving  the  congestion  at 
Liverpool  and  London.  As  one.  illustration  of  the  value 
of  the  services  rendered  to  Manchester,  Mr.  Stevens 
stated  that  owing  to  this  company's  operations  the 
Canal  Co.  will  this  year  receive  an  additional  toll  of  at 
least  ;^io,ooo  from  sugar  alone.  As  with  sugar,  so  it 
has  been  with  flour  and  other  produce.  The  company 
has  demonstrated  its  ability  to  handle  consignments  to 
advantage,  and  efforts  which  are  now  being  made  to 
divert  part  of  the  wool  imports  to  Manchester  seem 
likely  to  be  successful.  Mr.  Stevens  pointed  out  that 
although  it  had  been  suggested  that  under  the 
abnormal  conditions  the  company  should  charge 
abnormal  rents,  he  had  declined  to  agree  to  any  such 
proposals,  and  this  policy  should  stand  the  company 
in  good  stead  when  normal  conditions  return. 

At  no  time  since  it  came  into  existence  has  the  Enfield 
Cycle  Co.  done  so  well  as  in  the  past  year.  The  company 
became,  as  from  Wednesday,  August  18,  a  controlled 
establishment,  and  the  directors  have  therefore  closed 
the  accounts  on  August  17  instead  of  August  31,  but 
even  with  this  loss  of  a  fortnight  the  profits  showed  an 
increase  of  no  less  than  ;^24,3i9  at  £('>7,933.  .'\fter  pro- 
viding a  rather  larger  amount  for  repairs  and  deprecia- 
tion, administration  charges,  &c.,  the  nett  profits,  in- 
cluding ;£ri6,8o3,  or  ^^5,927  more,  brought  forward, 
■were  ;^26,422  up  at  ^70,095.  The  "  B  "  preference 
shares  receive  a  dividend  of  20  per  cent.,  tax  free,  for 
the  full  year  as  against  10  per  cent,  for  eight  months  in 
1913-14,  and  the  dividend  on  the  ordinary  shares  is  also 
doubled  at  20  per  cent.,  after  which  an  extra  ;^6,926  at 


;^20,ooo  is  transferred  to  reserve,  and  the  balance 
carried  forward  is  increased  by  ^6,762  to  ;^23,564.  A 
year  ago  the  directors  took  ;^58,074  from  reserve  to 
wipe  out  the  item  of  goodwill,  patents,  &c.,  so  that  the 
fund  with  the  present  addition  only  amounts  to  ;^25,ooo, 
and  even  this  the  directors  propose  to  capitalise  by 
allotting  one  fully-paid  ordinary  share  for  every  five 
existing  "  B  "  preference  and  ordinary  shares,  a  policy 
which,  to  say  the  least,  seems  decidedly  shortsighted. 
Stocks  are  ;£^i,556  larger  at  £72,732,  debtors  owe 
;^9,9io  more  at  _Z'42,ii2,  and  cash  and  bills  have  risen 
by  ;^29,983  to  ;^63,4o8,  while  investments  have  been 
increased  to  ;^5,57i  by  a  purchase  of  ;^5,oc)o  nominal 
of  4i  per  cent.  War  Loan,  against  which  ;£r44,5i8,  or 
£9y5^3  more,  is  due  to  sundry  creditors. 

Profits  of  the  Coltness  Iron  Co.  for  the  year  ended 
July  31  showed  a  substantial  improvement  of  £6^,224 
at  ;^i6o,34i,  but  the  directors  are  prudent  enough  to 
keep  the  increase  in  the  distribution  on  the  ordinary 
shares  down  to  a  moderate  figure.  The  provision  for 
redemption  and  depreciation  is  increased  by  ;£J'io,849  to 
;^48,995,  and  an  extra  ;^2,ooo  at  ;£^5,ooo  is  set  aside  to 
meet  the  expense  of  refining  of  blast  furnaces,  &c., 
leaving,  with  ;^i7,254  brought  in,  a  total  of  ;^i23,6oo, 
or  ;^52,596  more,  available.  Out  of  this  the  dividend  of 
8  per  cent,  on  the  ordinary  shares  is  repeated,  and  in 
addition  they  are  given  a  bonus  of  2  per  cent.,  after 
which  ;^45,ooo  is  transferred  to  ordinary'  reserve  as 
against  nothing  a  year  ago,  and  a  slightly  larger  balance 
of  ;^i7,850  is  carried  forward.  The  depreciation  allow- 
ance exceeded  the  expenditure  on  the  property  by 
£7^575,  reducing  the  book  value  to  ;^596,443,  against 
which  the  ordinary  reserve  will  now  stand  at  ;^425,ooo. 
Stocks  of  pig-iron,  &c.,  have  been  reduced  by  ;^54,653 
to  ;£'244,696,  but  debtors  owe  ;^i30,4Oi,  or  ;£'i4,5oi 
more,  and  cash,  loans,  and  investments  are  ;^i2,27o  up 
at  ;^2 18,253.  On  the  other  hand,  there  is  a  reduction 
of  ;^95,ii3  to  ;£^33,363  in  the  liabilities  for  loans,  while 
creditors  are  only  ;^9,489  higher  at  ;^i09,79o. 

The  Melbourne  Tramway  and  Omnibus  Co.  felt  the 
effects  of  the  severe  drought  and  also  of  the  war  in  its 
year  ended  June  30,  the  number  of  passengers  carried 
having  fallen    off   by    3,808,662    and    the    receipts    by 
;^32,368,  and  at  the  same  time  there  was  a  big  drop  in 
the   revenue  from  interest  owing  to  the  realisation  of 
securities  which  has  been  effected.    On  the  other  hand, 
however,  interest  on  the  Tramway  Trust  debentures  re- 
quired ;^54,ooo  less,  so  that  after  writing  ;^25,ooo,  or 
;^5,ooo    more,  off   freehold    properties,    the    available 
surplus,   including  ;^56,oo6   brought  forward,  showed 
very  little  change  at  ;^344,58o.     Out  of  this  dividend 
and  bonuses  aggregating  6s.  per  share  have  again  been 
paid  and  ;£^38,630  is  transferred  to  general  reserve  as 
against    nothing    a    year    ago,    leaving    ;^i7,950,    or 
£3^,057  less,  to  be  carried  forward.    The  company  has 
now  entered  upon  the  last  year  of  its  lease,  at  the  end 
of  which  its  lines  will  be  taken  over  by  the  Melbourne 
Tramways  Trust,  but  ample  preparations    have    been 
made  and  the  company's  position  is  exceedingly  strong. 
A  year  ago  los.  per  share  was  distributed  from  realised 
assets,  and  as  the  directors  have  continued  to  dispose  of 
the  investments  representing    the    reserve,  they    were 
able  to  distribute  out  of  the  proceeds  a  further  iis.  per 
share,  or  ;{r528,ooo,  on  July  i,  so  that  they  have  already 
repaid  more  than  the  paid-up  capital.    The  balance-sheet 
as   at     June    30   shows   a    reduction    of    ;^4g8,oi8    at 
;^569,370  in  the  reserves,    ;^48o,ooo   of    the   decrease 
being  due  to  the  distribution  of  los.  per  share  just  men- 
tioned, and  the  balance  to  the  appropriation  of  the  in- 
vestment reserve  to  meet  the    deficiency    on    sales    of 
debentures.     Municipal  and  other  debentures  held  show 
a    reduction  of  ;^22,859    at    ;^309,435,  and    the    bank 
balance  is  ;^,434,6R5    down  at  ;^237,g39,  while    mort- 
gages of  ;^43,ooo  have  been  called  in.  but  loans  on  fixed 
deposit  have  been  increased  by  ;^i5,46o  to  ;^33i,736. 

The  Chilian  Electric  Tramway  and  Light  Co. 
suffered  in  1914,  not  only  from  heavier  working  ex- 
penses, but  from  the  fall  in  the  exchange.  It  carried 
1,162,462  fewer  passengers  and  received  $61,581   less 
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at  $9,704,088  but  the  profits  for  the  reason  just  given 
were  $3o8;40o  smaller.  In  the  lighting  department 
the  receipts  rose  by  $955,274  to  $8,614,257,  but 
converted  into  sterling:,  the  nett  profits,  after  pro- 
viding for  administration  charges  and  interest  and 
redemption  of  debentures,  showed  a  decrease  of 
£S7A72  fit  ;^io6,q86.  Of  this  ^"60,000  is  again  trans- 
ferred to  renewals  reserve  and  £7,000  to  insurance 
suspense  account,  leaving,  with  ^"9,438  brought  in,  a 
balance  of  ;^48,524.  In  view,  however,  of  present 
conditions,  no  further  distribution  is  made  on  the  pre- 
ference shares,  compared  with  the  payment  of  the  divi- 
dend for  1 913  and  of  arrears  of  i  per  cent,  for  1902, 
€  per  cent,  for  1903,  and  4  per  cent,  for  1904,  a  year 
ago.  Further  construction  work  was  carried  out  dur- 
ing the  12  months,  and  the  cost  of  the  property,  after 
deducting  renewals  reserve  and  other  ,  credits,  was 
;^i  32,767  up  at  ;^2,448,6oo.  Current  liabilities,  in- 
cluding a  loan  in  Santiago,  were  increased  by  £262,^1^^ 
to  y^ 1, 127,446,  and  as  sundry  debtors  were  reduced 
by  ;^ 1 6,703  to  ^51,004,  cash  balances  are  £97^97 
higher  at  £111,197.  Under  the  Trading  with  the 
Enemy  Act,  1914,  Mr.  C.  Middleton  Kemp,  of  Messrs. 
Kemp,  Sendell  and  Co.,  has  been  appointed  supervisor 
of  the  company's  business. 

We  have  not  been  able  to  obtain  a  copy  of  the  Lake 
Superior  Corporation  report  for  the  year  ended  June  30 
last,  but  the  Financial  Times  furnishes  some  figures 
that  are  highly  instructive.  It  appears  that  the  income 
from  subsidiaries  fell  to  $343,000,  against  $438,000  last 
year  and  $793,000  for  1912-13.  In  the  last-mentioned 
period  the  nett  profit,  after  providing  for  depreciation, 
Sec,  was  $419,200,  but  it  fell  to  $23,400  in  1913-14,  and 
it  has  now  dwindled  to  a  mere  bagatelle  of  $1,700. 
During  its  eleven  years'  existence  the  Corporation  has 
never  succeeded  in  paying  any  dividend  on  its  common 
stock,  and  only  on  three  occasions  has  it  been  able  to 
meet  the  full  interest  on  the  5  per  cent,  income  bonds, 
so  that  its  career  has  been  a  profoundly  disappointing 
one,  and  its  "  guarantee  "  of  the  bond's  issued  by  the 
Algoma  group  of  subsidiaries  was  not  worth  the  paper 
it  was  written  on.  However,  it  is  satisfactory  to  learn 
that  the  Corporation  is  working  loyally  with  the  various 
committees  formed  to  protect  the  interests  of  the  bond- 
holders in  the  subsidiary  concerns,  and  as  there  is  a 
substantial  business  behind  them,  something  substantial 
ought  to  be  saved  from  the  wreckage. 


I 


Shareholders  of  the  Rio  Tinto  Co.  seem  likely  to 
do  a  little  better  this  year  than  last,  when  no  interim 
dividend  was  paid,  and  the  final  dividend  was  only  35s. 
per  share,  as  compared  with  a  distribution  of  75s.  per 
share  for  the  whole  of  1913.  On  the  present  occasion 
an  interim  distribution  of  20s.  per  share,  less  tax,  is  to 
be  paid.  The  war  has  seriously  interfered  with  the 
operations  of  the  company,  which  used  to  dispose  of 
a  large  portion  of  its  oaitput  in  enemy  territory.  Ship- 
ments were  comsiderably  reduced  last  year,  and  although 
conditions  have  improved  since,  owing  to  tiie  greater 
consumption  of  copper,  operations  at  the  mines  have, 
for  some  part  of  the  year,  at  any  rate,  been  carried  on 
for  only  four  days  a  week.  Very  high  freights  are 
charged  to  this  country  and  America,  the  cost  of  trans- 
porting ore  being  considerably  increased  thereby,  and 
m  other  directions  costs  have  risen.  Consequently 
profits,  unlike  those  of  American  copper  companies', 
have  been  severely  restricted.  If  the  final  dividend  is 
the  same  as  the  interim,  the  yield  on  the  shares  at  their 
present  price  will  be  very  poor,  namely,  less  than  4  per 
cent. 

The  Kyshtim  Corporation,  which  controls  the  largest 
copper-producing  properties  in  Russia,  has  suffered 
seriously  from  the  effects  of  the  war.  The  accounts  of 
the  operating  company,  the  Kyshtim  Mining  Works, 
shows  a  gross  income  of  ;^  1,059, 524,  a  decrease  of 
;6  139, 173.  and  the  nett  profit  declined  bv  ;^io9,435  to 
;6367,443-  Of  this,  ;^i8,372,  '  against'  £:23,844;  is 
placed  to  reserve,  ;!^igo,ooo  is  appropriated  for  amor- 
tisation    of     property,     against    ^^'83.047     taken     last 


year  for  additional  depreciation,  ;^38,545,  against 
;^'58,4o8,  is  reserved  for  profits  tax,  &c.,  and  the 
balance  of  ;^"2 10,526  is  absorbed  in  payment  of  a  divi- 
dend of  ;£,"i3  3s.  2d.  per  £109  5s.  3d.  share,  as  com- 
pared with  a  dividend  for  1913  of  ;£^i9  gs.  6d.  per  share. 
Copper  production  declined  by  383  tons  to  7,588  tons, 
and  the  sale  price  declined  from  ;£"94  2s.  7d.  per  ton 
to  ;^92  los.  lod.  The  high  prices  obtained  for  copper 
in  Russia  is  due  to  the  big  import  duty,  which  enables 
the  local  companies  to  obtain  much  higher  prices  than 
they  would  otherwise  do.  At  the  ironworks  the  profit 
declined  from  ;^42,45o  to  ;^  10,659.  This  decrease  was 
due  to  the  shutting  down  of  the  Niazepetrovsk  works, 
in  consequence  of  difficulties  with  the  local  population 
in  connection  with  the  arrest  by  the  authorities  of  the 
men's  representatives,  elected  at  one  of  the  country 
assemblies.  Profit  from  timber  declined  from  ;^27,oi3 
to  ;623,557,  and  that  from  sulphur  pyrites  from  ;i^6,82i 
to  ;£,4,o68.  Owing  to  the  reduction  in  the  mining  com- 
pany's dividend,  the  profits  of  the  Kyshtim  Corpora- 
tion declined  from  ;t376>342  to  ;^225,999,  and  the 
available  balance  is  ^208,499.  It  is  proposed  to  pay  a 
dividend  of  is.  per  share,  tax  free,  which  compares 
with  a  dividend  of  ss.  per  share  for  the  previous  year, 
and  ;<^i45,787  is  carried  forward,  against  ;^6,oo2.  This 
large  increase  in  the  sum  unappropriated  is  mainly  re- 
presented by  gold  and  silver  residues,  the  export  of 
which  from  Russia  is  prohibited.  The  realisation  of 
these  residues,  which  have  hitherto  been  refined  in 
London,  is  the  subject  of  negotiations  with  the  Ministry 
of  Finance,  and  it  is  hoped  that  they  will  result  in  an 
arrangement  which  will  enable  the  directors  to  distri- 
bute the  profits  earned,  but  not  yet  realised.  The  export 
of  the  residues  would  do  something  towards  helping 
the  company  to  recover  some  of  its  losses  on  the  adverse 
exchange. 


The  high  level  of  prices  for  many  commodities  is  in 
a  very  great  measure  due  to  the  extraordinary  and  un- 
precedented rise  which  has  occurred  in  freight  rates. 
The  advance  amounts  to  hundreds  per  cent.,  and  the 
immediate  cause  is  a  short  supply  of  tonnage.  Ship- 
ments of  coal  are  now  very  difficult  to  effect,  with  the 
result  that  the  position  of  the  collieries  of  a  few 
months  ago  has  now  been  reversed,  for  instead  of 
being  unable  to  supply  the  coal  merchants,  the  col- 
lieries are  very  anxious  that  the  merchants  should  take 
delivery  to  keep  down  stocks.  The  output  in  some 
cases  is  being  restricted  by  the  detention  of  trucks, 
which  are  unable  to  discharge  at  the  ports  for  long 
periods.  The  supply  of  tonnage  available  has  been 
further  restricted  recently  by  the  withdrawal  of  Greek 
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tonnage  owing  to  the  uncertainty  of  the  political 
situation.  This  year  most  gas  companies  have  had 
to  raise  their  prices,  and  consequently  reduce  divi- 
dends, owing  to  the  increased  cost  of  bringing  cx)al 
from  the  mines,  and  unless  the  rise  in  freights  is 
checked  a  further  addition  to  the  householders'  burden 
is  threatened.  Some  of  the  gas  companies  have  got 
over  their  difficulties  to  some  extent  by  purchasing 
steamers  to  carry  their  coal,  and  have  saved  money  by 
so  doing. 

Debt,  Concord,  and  Freedom. 

One   of    the  subjects    that    exercise     the     minds   of 
thoughtful  people  relates  to  the  effect  of  public  debts 
upon  the  well-being  of  the  communities  on  whom  they 
are  imposed.      Debt  is  always  noxious,  and  often  de- 
structive  to   progress   and   moral   health    alike   to   the 
individual  and  the  community.     But  debts  vary  in  the 
quality  of  their  influence,  and  in  the  directness  of  their 
bearing  upon   material  and  moral   progress.     A   most 
interesting  investigation  could  be  made  into  the  effects 
of  a  condition   of   debt  upon   the  humble  citizen   who 
ties  himself  to  the  usurer,  say,  in  furnishing  his  house 
at  his  start  in  life,   on  the  shopkeeper  who  stocks  his 
shop  by  help  of  borrowed  money,  or  on  the  professional 
man  who  contracts  debts  during  his  period  of  educa- 
tion, on  the  nominal  owner  of  broad  acres,  real  estate 
of  any  kind,  who  succeeds  to  an  income  representing 
merely  the  fluctuating  margin  between  what  the  pro- 
perty has  to  provide  in  the  way  of  interest  and  what  it 
yields  in  gross.     In  all  private  instances,  however,  it 
is  difficult  to  assemble  enough  "  awful  examples  "  to 
form     a      trustworthy     foundation     upon     which      to 
generalise.    Some  men  wrestle  themselves  clear  of  the 
debts  they  had  contracted,  and  are  strengthened  and 
elevated  in  character  by  the  struggle;  others,  of  the 
land-owning    class    especially,    live    from    generation 
to    generation    beneath    burdens    of    debt     they    are 
never     apparently     in     the     least     incommoded      by, 
and     others     still     would      appear     to     flourish      by 
borrowing    like    a     British    railway     company.       The 
broadly    stated    proposition    is    none    the    less     true 
that    debt    is   bad    "  in    the   lump,"    bad     always   and 
for  all  concerned.     The  landlord  who  lives  on  the  spare 
moneys  remaining  after  mortgage  charges  have  been 
satisfied  may  have  enough  to  provide  for  his  wants,  but 
the  people  who  pay  rents  for  the  land  or  for  the  mort- 
gaged house  property  may  be  made  to  suffer  in  many 
ways,  and  be  wholly  without  means  or  chance  of  re- 
dress.    Looked  at  from  the  point  of  view  of  its  debt 
devoured  position,  the  population  of  a  civilised  country 
IS  seen  to  be  bound  more  and  more  by  obligations  to 
the    lender    of   capital,    money.      In     past     ages     most 
peoples  that  attained  to  a  high  position  among  man-   ' 
kind  may  be  said  to  have  built  up  their  civilisations 
upon  debts,  and  in  a  general  way  it  may  be  affirmed 
that  their  debts  devoured  them  ;  thev  and  their  civilisa- 
tions disappeared  together,  by  slow  decay  or  in  a  grand 
final  cataclysm.     Are  we  hurrying  towards  oblivion  in 
the  same  old  way?     Is  the  great  tornado  of  war  now 
spreading  its  devastation  over  Europe  destined  to  be 
the   clarifier   and    deliverer   of   its    civilisation,   or    the 
destroyer  thereof? 

Here  is  the  question  of  questions,  and  it  seems  that 
so  far  no  responsible  publicist  has  given  it  much 
thought.  Have  those  who  hold  mortgages  of  any  sort 
over  the  property,  or  the  labour,  of  their  fellow  citizens 
ever  thought  about  it?  It  is  a  question  we  must  all 
try  to  form  intelligent  opinions  upon  lest  we  should  be 
betrayed  into  taking  the  wrong  road,  the  road  which 
leads  to  destruction.  The  question  is  indeed  one  of 
life  and  death,  and  in  these  islands  nothing  can  save 
us  from  irretrievable  calamity  if  we  go  wrong.  A  far 
deeper  problem  has  to  be  solved  than  the  one  often 
put  to  us — Will  our  load  of  debt  be  easier  to  bear  be- 
cause it  represents  money  raised,  and  mostly  spent,  at 
home  than  if  it  had  been  raised  and  spent  abroad? 
That  there  is  an  advantage  in  domestic  borrowing  is 
certain,  but  it  is  not  such  an  advantage  as  will  reconcile 
our  workinsr  classes  to  bear  the  load  unless  we  can 
contrive  so  to  adiii.st  it  as  to  make  it  endurable.     So 


the  comfort  is  small.  Doubtless  if  we  had  to  send . 
abroad,  as  interest  on  foreign  borrowed  money,  every 
year  ;^"  100,000,000  we  should  experience  a  sense  of  im- 
poverishment sure  to  increase  popular  discontent.  The 
cash  exported  would  be  clean  gone,  little  or  none  of  it 
might  ever  come  back  to  be  spent  here.  When,  how- 
ever, the  debt  charges  are  paid  to  the  home  creditor  the 
bulk  of  the  money  finds  its  way  back  again  into  the 
hands  of  the  people,  and  thus  causes  an  activity  in 
industry,  a  certain  diffusion  of  comfortableness,  that 
would  be  absent  were  the  money,  the  product  of  our 
labour,  all  paid  away  to  the  foreign  creditor.  And 
could  it  be  possible  that  every  individual  of  the  debtor 
population  had  a  share  in  the  creditor  position,  so  as  to 
insure  that  a  certain  portion  of  the  interest  should  come 
back  to  him  or  her,  the  harm  done  by  debt  might  be  for 
a  time  minimised. 

But  it  could  never  be  removed,  and  the  endeavour  of 
statesmen  and  economists  should  therefore  be  directed 
to  two  main  purposes,  firstly,  to  exercise  the  utmost 
vigilance  in  shaping  fiscal  laws  in  such  a  way  as  not 
only  to  lighten  to  the  uttermost  the  weight  of  the  debt 
load,  but  to  prepare  the  way  for  its  more  or  less  rapid 
disappearance.     Taxes    that    add    to    its    onerousness, 
whether     by     the     costs     of     their     collection      or. 
by  the  power  they  put  into  the  hands  of  a  section  of  the 
nation  to  increase  their  weight  for  private  profit  ought 
to  be  avoided,  and,  this    accomplished,  the  next  most 
constant  preoccupation  must  be  to  facilitate  by  every, 
legitimate  agency  the  distribution  of  the  capital  of  the 
debt  among  all  classes  of  the  community,  so  that  what 
they  have  to  find  in  taxes  might  come  back  to  them  in 
interest.       Along    these    lines    the    nations    now    so 
grievously  afflicted  may  be  able  to  escape  catastrophe, 
whereas  a   return    to   pre-war  usages  would  probably 
bring  disaster  on  them  at  once.     Even  should  the  Allies 
triumph  so  completely  in  the  end — -as  we  hold  they  will 
and  must — as  to  compel  the  criminal  aggressors  to  take 
up  an  obligation  to  repair  damages  of  a  magnitude  so 
great  as  to  ensure  mankind  against  a  recurrence  of  the 
eruption  practically  for  ever,  the  repair  would  be  slow, 
and  for  many  years,  perhaps  for  generations,  the  de- 
velopment of  the    delivered    peoples     would    be    dan- 
gerously restricted.     It  is  because  we  dread  the  future 
in  this  direction  that  we  have  protested    so  earnestly 
against  the    renewed    and    unseasonable    protectionist 
agitation,  which  is  raging  and  plotting  along  just   as 
stupidly,  just  as  regardless  of  any  but  selfish  interests, 
as  if  the  "  right  "  of  the  few  to  prey  on  the  many  and 
to  mock  at  reason  and  humanity  were  to  remain  as  un- 
assailable after  the  war  as  it  mostly  was  before.    Were 
the  intriguers  to  prevail  there  would  probably  be  such 
an   uprising  within   the  land   as    might  sweep  all   our 
comfortable  classes  out  of  existence  more  completely 
than  even  the  aristocrats  in  France  were  by  the  Revo- 
lution of  1789. 

In  this  direction  our  danger  would  at  first  probably 
be  the  greatest  of  all,  because  our  working  classes  are 
more  accustomed  to  luxuries  and  more  dejjendent  on 
cheap  food  than  those  of  any  of  our  .Allies.  But  in 
France,  Italy  and  Russia  the  essential  danger  is  just 
as  formidable,  and  therefore  we  plead  thus  early  for 
accord  between  us,  for  the  evolution  of  a  common  policy 
of  liberation,  healing  to  the  p>eople.  Rich  and  poor  in 
all  countries  upon  which  tihe  calamity  of  PruBsian 
savager}'  has  fallen  are  dying  together  in  defence  not 
only  of  their  freedom,  but  of  the  most  rudimentary 
rights  of  the  human  race.  Let  us  all  study,  then,  how  to 
live  together  in  the  brotherhood  of  mutual  help  and 
confidence  when  the  war  is  ended.  Class  hatreds, 
jealousies,  covetousness,  and  antipathies  must  not 
assume  their  old  sway  when  the  remnant  among  us  who 
are  saved  return  to  the  industries  of  peace. 

"  Too  early  to  broach  a  subject  like  this  !  "  Oh,  no, 
it  is  never  too  early  to  proclaim  a  great  truth  before 
communities  whose  prep>ossessJons  and  appairent  in- 
terests tend  to  make  them  an  easy  prey  to  the  self- 
seeking  or  ignorant  busybodies  who  fill  Press  and  plat- 
form with  the  old  malarial  cry  of  hate  and  covetous- 
ness, "  Place  a  tax  on  this  and  that,  in  order  to  keep  out 
the  foreigner,  and  then  you  will  always  have  full  en- 
ployment  as  well  as  high  wages."    It  is  all  an  abomin- 
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able  falsehood.  These  emissaries  of  anarchy  are  never 
solicitous  for  the  welfare  of  the  people,  but  for  their 
own  g-ains,  or  for  some  impossible  Utopia,  although 
uninstructed  sentimentalists  are  doubtless  often  sincere 
enough  in  their  adhesion  to  false  doctrine,  because  so 
perfectly  unacquainted  with  everything  that  concerns 
the  real  fountain  of  (prosperity  for  a  nation.  The , 
people  avid  of  nostrums  for  "curing  earthquakes,"  the 
believer  in  the  falsehood  that  high  prices  do  not  hurt 
the  community  that  pays  them,  provided  wages  "  are 
raised  in  proportion,"  or  the  disseminator  of  falsehood 
who  has  faith  in  the  assertion  that  "  the  foreigner  " 
pays,  and  can  be  made  to  pay,  our  taxes,  together  with 
the  benevolently-inclined  of  the  vaguely  wistful  species 
and  the  countless  multitude  of  the  ignorant  and  empty- 
headed,  unite  to  constitute  a  soil  all  prepared  for  the 
sowers  who  scatter  broadcast  the  seeds  of  the  poj- 
sonous  weed.  We  must  be  up  and  doing.  The  Free 
Trade  organisations  should  be  revived,  and  placed  on 
a  far  broader  foundation  than  hitherto,  so  as  to  under- 
take the  propagation  of  the  truth  among  the  working 
and  suffering  populations  of  our  comrades  and  brethren 
in  arms.  Mere  generalisations  will  not  suflfice.  It  must 
be  demonstrated  to  the  Frenchman,  the  Italian,  the 
Russian  and  their  minor  Allies  that  they  can  sustain 
each  other  by  clearing  away  all  barriers  of  the  kind 
which  hitherto  have  kept  them  apart  as  barterers  of  the 
products  each  could  best  manufacture  or  rear.  Hitherto 
they  have  all  striven  to  hinder  trade  with  each  other, 
driven  to  assume  that  attitude  by  the  all-consuming  de- 
mands of  the  militarv  organisations  to  which  the  cer- 
present  truculence  of  the  Prussian  condemned  them. 
And  the  German,  with  his  usual  foxy  cunning,  took 
advantage  of  the  withes  in  which  he  had  goaded  the 
nations  to  bind  themselves  in  order  to  worm  himself 
in  and  occupy  the  position  in  the  world's  trade  which 

■should  have  been  that  of  France,  of  Italy  and  of  much- 

toppressed  and  abused  Russia. 


I 


EnteK*   Bulgaria. 

After  Sir  Edward  Grey's  statement  at  the  end  of  last 
week  that  the  situation  with  regard  to  Bulgaria  was 
extremely  serious  there  was  practically  no  hope  that 
the  country  would  remain  long  in  a  position  of  "  armed 
neutrality."  Now  the  die  has  been  finally  cast,  though 
not  before  King  Ferdinand  was  solemnly  warned  by 
the  leaders  of  the  Opposition  as  to  the  dangers  of  the 
policy  he  had  decided  upon.  A  dramatic  account  of 
the  interview  is  given  by  the  Corriere  della  Sera  of 
Milan,  and  the  following  extracts  are  worth  preserv- 
ing. After  describing  the  circumstances  of  the  inter- 
view and  the  handing  in  of  memoranda  expressing  the 
-views  of  the  different  parties,  the  report  proceeds  : — 

The  King  walked  up  and  down  fcr  a  moment,  nervous  and 
with  knitted  brows ;  then,  going  up  to  Zanov  (leader  of  the 
Radical  Democrats),  and  as  if  to  change  the  conversation,  he 
questioned  him  about  the  harvest.     Z  ;nov  replied  : — 

"  Your  Majesty  knows  that  we  have  not  come  here  to  talk  of 
the  harvest,  but  of  something  more  interesting  and  more  serious, 
namely,  of  the  policy  of  your  Majesty's  Government,  which  is 
in  a  fair  way  to  ruin  the  country.  At  no  cost  can  we  submit  to 
a  policy  of  which  Russia  cannot  approve.  If  the  Crown  and 
Radoslavov  persevere  in  such  a  policy,  we  will  not  be  re- 
sponsible for  the  consequences.  We  did  not  choose  to  seek  out 
the  culprits  responsible  for  the  calamity  of  1913,  because  other 
grave  concerns  supervened.  It  was  a  disaster  due  to  criminal 
■lolly.  There  must  be  no  repetition  of  it.  An  attack  by  Bulgaria 
on  Serbia  such  as  Radoslavov  has  the  intention  of  making,  and 
■for  which  as  everything  seems  to  show  he  has  your  Majesty's 
approval,  would  be  a  deliberate  crime,  and  as  such  would 
deserve  punishment." 

The  King  hesitated  an  instant,  then  clasped  Zanov's  hand, 
and  replied  : — 

"  Good.  I  thank  you,  at  any  rate,  for  the  sincerity  of  your 
language." 

.\nd,  going  up  to  Stambulivski  (head  of  the  Agrarian  party), 
he  repeated  the  inquiry  about  the  crops.  Stambulivski,  as  a 
good  farmer,  at  first  allowed  himself  to  be  caught  by  the  ques- 
-ticn,  and  took  advantage  of  it  to  ask  the  King  to  be  so  kind  as 
■to  use  his  personal  influence  to  induce  Radoslavov  to  drop  the 
■embargo  on  the  export  of  cereals  ;  but  he  scon  gave  up  the  false 
scent,  saying,  "  However,  this  is  not  the  moment  to  talk  of 
these  things.  I  say  again  to  your  Majesty  that  the  country  will 
not  have  a  policy  of  adventure  such  as  cost  it  so  dear  in  1913- 
This  policy  is,  moreover,  yours.  Before  1913  we  believed  you 
a  great  diplomatist,  but  we  have  seen  what  your  diplomacy 
'irought  us.     You  have  taken  advantage  of  all  the  holes  in  the 


.Constitution  to  get  the  direction  of  the  country  into  your  own 
hands.  Your  Ministers  count  for  nothing;  you  alone  are  the 
author  of  this  policy,  and  you  alone  will  have  the  responsibility 
of  it." 

"  The  policy  I  have  decided  to  follow,"  the  King  frigidly 
replied,  "  is  the  one  which  I  consider  the  best  and  the  most 
advantageous  for  the  country." 

"it  is  a  policy  which  can  only  lead  to  disaster,"  replied  the 
farmer,  "  which  will  bring  about  new  catastrophes,  and  will 
compromise  not  only  the  future  of  the  country,  but  your  own 
dynasty,  and  which  may  cost  you  your  head  !  '" 

The  King  measured  with  his  eyes  this  countryman,  who  spoke 
such  weighty  words. 

"  Do  not  trouble  yourself  about  my  head.  It  is  an  old  one. 
Rather  think  of  your  own,"  said  the  King,  with  the  shadow  of 
a  scornful  smile,  as  he  moved  away. 

But  Stambulivski  replied:  "My  head  matters  little,  sire;  I 
am  only  thinking  of  the  country's." 

There  is  an  air  of  sincerity  about  this  plain-speak- 
ing which  inclines  us  to  accept  the  report  as  sub- 
stantially accurate,  and  we  have  no  doubt  that  it  re- 
flects the  opinions  of  a  large  proportion  of  the  Bul- 
garian people.  But  the  Tsarlet  Ferdinand  was  too 
deeply  committed  by  the  baits  held  out  by  the  Kaiser 
to  draw  back,  and  on  Monday  evening  Russia  pre- 
sented an  ultimatum  (with  which  France  and  Britain 
have  associated  themselves)  requiring  the  dismissal  of 
German  and  Austrian  officers.  And  all  the  answer  re- 
ceived is  an  in.solent  message  to  the  effect  that  there 
are  no  German  or  Austrian  officers,  and  therefore 
nobody  to  dismiss  !  Accordingly  Anglo-French  troops 
have  been  landed  at  Salonika,  and  are  being  hurried 
north  to  help  to  relieve  the  pressure  on  brave  little 
Serbia,  which  is  now  seriously  threatened  on  two  long 
and  rather  vulnerable  fronts.  Of  course,  the  Austro- 
German  menace  from  the  north  has  been  accurately 
timed  to  synchronise  with  the  Bulgarian  betrayal,  but 
the  besotted  Kaiser's  dupes  have  made  so  many  mis- 
calculations that  we  cannot  believe  they  are  going  to 
score  even  a  temporary  success  on  this  occasion.  All 
the  same,  the  attitude  of  Greece  is  somewhat  puzzling 
and  disconcerting.  That  fine,  strong  man,  M. 
Venizelos,    has    felt   compelled    once    again    to    resign 
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THE   GLAMOUR  OF 
LONDON. 

The  erlamour  of  London  enthralls  us  all,  and 
the  story  of  its  palaces,  its  churches,  its 
river,  its  markets,  and  tlie  many  sights  and 
scenes  ivithin  its  boundaries,  has  produced 
a  literature  of  its  own. 

The  UndergrrounD,  along  whose  invi.sible 
highway.s  the  people  of  London  journey  year 
in  and  year  out,  have  made  a  modest  contri- 
bution to  this  literature. 

A  series  of  booklets,  dealing  with  the  chief 
features  of  the  Metropolis,  is  in  course  of 
preparation.  Each  will  be  illustrated  by 
numerous  photographs  especially  taken, 
and  collects  within  its  covers  many  stray 
and  curious  facts, 

THE  CITY  CHURCHES  and 

THE   LONDON    MARKETS. 

These  two  booklets^The  City  Churches 
and  The  London  Markets-are  now  ready 
and  may  be  obtained  free  of  charge  on 
application  to  the  station-masters  on  the 
Underground,  or  to— 

The  A.-fvertising  Manager, 

Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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and  his  place  is  taken  by  a  scratch  lot  of  ex-Premiers 
who  never  displayed  the  slightest  trace  of  ability  or 
statesmanship  so  far  as  we  can  recollect.  But  the 
Kaiser's  brother-in-law,  King  Constantine,  must  fight 
for  the  family  interests  even  if  it  costs  him  his  head, 
as  it  very  easily  may,  for  we  very  much  mistake  the 
temper  of  the  Greek  people  if  they  are  content  to  sit 
quietly  and  see  their  gallant  comrades  in  arms,  the 
Serbs,  crushed  by  their  former  allies  even  if  the  popin- 
jay figurehead  of  the  State  wills  it  so.  The  actual 
position,  however,  is  so  obscure  and  complicated  that  it 
may  be  better  in  the  general  interests  not  to  express 
too  decided  opinions  until  a  little  more  daylight  is 
let    into    the    situation. 

Meantime  the  slaughter  of  the  Huns  goes  forward 
as  well  almost  as  we  could  possibly  hope.  These  fine 
Russian  fellows,  under  the  most  able  leadership,  are 
everywhere  turning  on  the  brutish  foe  and  punishing 
him  severely  in  spite  of  all  his  mechanical  advantages. 
It  is  of  the  happiest  augury  that  the  slave-driven 
German  hordes  do  not  appear  to  have  learnt  anything 
from  experience,  and  the  wretched  creatures  are  still 
painfully  dragging  their  heavy  guns  into  positions 
where  they  will  not  be  of  the  slightest  use,  and  from 
which  they  will  not  be  removed  until  they  are  taken  as 
trophies  to  Petrograd  and  Moscow.  All  along  the  line 
the  Russians  appear  to  have  secured  the  initiative,  and 
are  soundly  flogging  the  enemy,  especially  in  the 
Bukhovina,  which  may  make  the  Austro-German  rush 
into  Serbia  a  distinctly  dangerous  enterprise.  Even  in 
Gallipoli  a  little  progress  is  reported,  although  the 
difficulties  of  attack  in  such  a  confined  space  are 
almost  incredible,  and  the  gallant  Italians  are  steadily 
boring  their  way  through  the  defences  which  Nature 
has  provided  for  the  haughty  and  cowardly  Haps- 
burgers.  In  France  and  Flanders  everything  goes  well. 
There  is  a  pause  on  the  British  front,  but  it  does  not 
mean  slackness  or  inactivity,  because  everyone  who 
knows  the  conditions  admits  that  our  section  of  the 
line  is  about  the  hardest  of  all  the  nuts  to  crack.  At 
this  particular  job  our  splendid  troops  do  not  in  some 
disgruntled  quarters  get  all  the  credit  they  deserve,  but 
their  bulldog  tenacity  allows  the  ever-vigilant  French 
to  take  full  advantage  of  their  opportunities  on  other 
sections  of  the  front,  and  they  have  achieved  a  most 
notable  success  by  the  capture  of  Tahure  Hill,  which 
is  a  position  of  the  greatest  importance  as  command- 
ing some  of  the  principal  lines  of  German  communica- 
tion. It  is  a  notable  achievement,  and  we  can  await 
future  events  with  the  most  perfect  confidence.  TTie 
price  in  good  lives  of  our  own  kith  and  our  Allies 
is  heavy,  but  the  results  will  be  worth  it  in  freeing  the 
world  from  the  devilish  menace  of  militarism. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Central  Uruguay  of  Montevideo. — After  bringing  in  last  year's 
accounts, /■54, 132,  and  providing  for  the  payment. of  all  charges, 
including  the  dividend  on  the  five-and-a-half  per  cent,  preference 
shares,  there  remains  a  balance  of  nett  revenue  account  of  £57,922, 
which  the  board  recommend  be  carried  forward.  For  the  pre- 
ceding year  2J  per  cent,  was  paid  on  the  ordinary  stock. 

Central  Uruguay  Northern  Extension. — The  balance  of  nelt 
revenue  for  the  year  to  June  30  amounted  to  ;f  20,481  (against 
/23,369),  out  of  which  the  board  proposes  to  pay  a  balance  divi- 
dend of  4s.  per  share,  less  tax,  making  8s.  per  share  for  whole 
year,  equal  to  4  per  cent.,  less  tax,  carrying  forward  ;£ 2,814.  For 
the  preceding  year  the  distribution  was  the  same,  with  ^'4,578 
forward. 

Central  Uruguay  Eastern  Extension. — The  balance  of  nett 
revenue  for  the  year  to  June  30  amounted  to  ^10,089,  against 
/i9,398,  out  of  which  the  board  proposes  to  pay  a  balance  dividend 
of  2S.  3d.  per  share,  less  tax,  on  the  ordinary,  making  5s.  3d.  per 
share  for  whole  year,  equal  to  2J  per  cent.,  less  tax,  carrying  for- 
ward/i, 543.  For  the  preceding  year  the  distribution  was  3J  per 
cent.,  with  ^3,237  forward. 

Grand  Trunk  Company  of  Canada. — Interim  for  half-year  ended 
June  30  of  ij  per  cent,  on  the  4  percent,  guaranteed,  payable 
Nov.  9.     A  year  ago  the  full  dividend  (2  percent,  actual)  was  paid. 

Great  Western  of  Brazil. — On  account  of  the  low  rate  of  ex- 
change and  abnormal  commercial  depression  in  Brazil,  the 
results  of  the  first  six  months'  working  do  not  admit  of  the 
pa3rment  of  an  interim  dividend  in  respect  of  the  current  year's 
workiug,  on  the  preferred  or  ordinary. 


MISCELLANEOUS. 

Anglo-South  American  Bank. — Final  of  4s.  per  share,  less  tax. 
payable  27th  inst.,  makings  per  cent,  for  year,  placing  ^f  9,500  to  the 
staff  pension  and  guarantee  fund,  applying  ^75,000  to  writing 
down  investments,  with  ;f  133, 888  forward,  against  10  per  cent, 
for  preceding  year. 

Alor  Pongsu  Rubber. — Interim  of  5  per  cent.,  less  tax  at  2S.  8d.»- 
payable  Sept.  26,  against  2J  per  cent,  a  year  ago. 

Bank  of  Scotland.  — For  half-year  ended  Aug.  31  at  the  rate  of 
16  per  cent,  per  annum,  less  tax,  against  20  per  cent. 

Benger's  Food.  — Interim  on  the  ordinary  of  is.  per  share,  free 
tax,  payable  Nov.  i,  same  as  before. 

Bombay  Gas. — Interim  of  3  per  cent,  for  half-year  ended  June 30, 
payable  Nov.  j,  same  as  a  year  ago. 

British  Bank  of  Northern  Commerce. — Interim  for  six  months 
ended  Sept.  30  at  the  rate  of  8  per  cent,  per  annum,  free  tax,  same 
as  a  year  ago,  payable  i6th  inst. 

Butters  Salvador  Mines. — 25c.  per  share,  same  as  last  year. 

California  Exploration. — Interim   at  the  rate  of  6d.  per  share, 
less  tax,  payble  Oct.  11.     This  is  the  company's  first  dividend. 
«   Cheras  Rubber. — Interim  of  2J   per  cent,  actual,  less  tax,  in 
respect  of  year  ending  Dec.  31,  payable  Oct.  14. 

Chersonese  (F.M.S.)  Estates. — Interim  on  account  of  year  end- 
ing Dec.  31  of  5  per  cent,  actual,  less  tax,  payable  Nov.  12,  same 
as  a  year  ago. 

Commercial  Union  Assurance. — Interim  of  los.  per  share,  les» 
tax,  on  account  of  1915,  payable  Nov.  18,  same  as  a  year  ago. 

Consolidated  Malay  Rubber. — Interim  of  4d.  (16  2-3  per  cent.^ 
per  share,  less  tax,  payable  Oct.  15,  against  12J  per  cent.,  a  year 
ago. 

Cuba  Submarine  Telegraph. — Interim  for  six  months  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  subject  to 
tax.  on  the  preference,  and  at  the  rate  of  5  per  cent,  per  annum, 
free  tax,  on  the  ordinary,  payable  21st  instj,  same  as  a  year  ago. 

D.  and  W.  Murray. — 6  per  cent,  for  final  six  months  on  the 
ordinary,  making  10  per  cent,  for  the  yezr,  placing  /■io,ooo  to  the 
Debenture  redemption  fund,  with  ;f  42,072  forward,  against  9  per 
cent,  for  1913-14. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax, 
at  3s.  2d.,  payable  30th  inst.,  making  4  per  cent,  for  half-year 
ended  Sept.  30. 

Edinburgh  Investment  Trust  — Interim  on  the  deferred  at  the 
rate  of  12  per  cent,  per  annum,  less  tax. 

Gula-Kalumpong  Rubber. — Interim  in  respect  of  year  ending 
Dec.  31  at  the  rate  cf  is.  per  share,  less  tax,  payable  Nov.  i, 
against  9d.  a  year  ago. 

Heawood  Tin  and  Rubber. — Interim  of  3  per  cent.,  less  tax. 

Higgoda  Rubber  Estate. — Interim  of  4  per  cent,  on  the 
ordinary.  less  tax,  payable  Oct.  8.  This  is  the  company's  first 
dividend. 

Highlands  and  Lowlands  Para  Rubber. — Interim  on  account  of 
year  ending  Dec.  31  of  5  per  cent,  (actual),  less  tax,  payable 
Oct.  29,  against  3  per  cent,  a  year  ago. 

International  Linotype. — Interim  of  2J  per  cent,  to  Sept.  30, 
same  as  a  year  ago. 

La  Rose  Consolidated  Mines. — Quarterly  of  i  per  cent.,  payable 
Oct.  20,  against  2j  per  cent,  a  j'earago. 

London  Trust. — Interim  for  half-year  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  on  account  of  year  ending  March  31, 
same  as  a  year  ago. 

Panawatte  Tea  and  Rubber — Interim  of  6  per  cent.,  less  tax,  at 
2S.  8d.,  in  respect  of  current  year,  payable  Oct.  14,  against  3  per 
cent,  a  year  ago. 

Rio  Tinto  Company. — Interim  of  20s.  a  share.  No  interim  dis- 
tribution was  made  last  year. 

Sao  Paulo  Tramway,  Light  and  Power. — 2^  per  cent,  on  the 
common,  payable  Nov,  i,  same  as  a  year  ago. 

Second  Scottish  Northern  Investment  Trust.— Interim  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary,  less  tax,  for  half- 
year  to  Oct.  I,  same  as  last  year. 

Siak  (Sumatra)  Rubber. — Interim  of  9d.  per  share,  being  at  the 
rate  of  7i  per  cent  per  annum  for  half-year,  less  tax,  payable 
Oct.  20.  No  interim  payment  was  made  last  year,  5  per  cent, 
being  paid  for  the  whole  year. 

United  Sumatra  Rubber. — Interim  of  2d.  per  shau-e,  payable 
Oct.  21,  in  respect  of  current  year,  against  ijd   ayear  ago. 

Ural  Caspian  Oil. — Interim  of  is.  per  share,  less  tax.  on  account 
of  1914-15,  payable  Oct.  15.  This  compares  with  a  similar  divi- 
dend paid  on  account  of  the  period  ended  Nov.  13,  1914. 

Yatiyantota  Ceylon  Tea.— Interim  of  6  per  cent.,  less  tax  of 
2S.  8d.,  in  respect  of  current  year,  payable  Oct.  20,  against  5  per 
cent.,  less  tax,  a  year  ago. 


The  directors  of  the  Liverpool  and  London  and  Globe  Insur- 
ance Co.  have  appointed  Mr.  William  Robert  Macready  as  an 
assistant  secretary  at  the  head  oflSce.  In  order  to  take  up  this 
appointment  Mr.  Macready  has  resigned  his  position  as  an 
assistant  manager  in  the  home  fire  department  of  the  Guardian 
Assurance  Co. 

City  of  Santos  Improvements  Co. — A  circular  has  been  issued 
by  the  directors  stating  that  the  accounts  for  the  six  months 
ended  June  30  last  have  been  received  from  Santos.  Although 
the  currency  qesulJs  obtained  are  not  altogether  unsatis- 
factory, the  directors  consider  it  inadvisable  to  declare  an  in- 
terim dividend  on  the  ordinary  share  capital.  Their  decisior^ 
is  largely  influenced  by  the  low  rate  of  exchange  prevailing 
since  the  commencement  of  the  company's  financial  year,  ani 
the  uncertainty  regarding  the  course  of  exchange  during  fhf,- 
ensuing  months. 
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IRISH  RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

Oct.   I 

3,369 

—     325 

* 

II             ' 

1,108 

—      79 

t 

28,800 

+  i.goo 

♦ 

38.482 

+    l,49S 

* 

,.      I 

13,274 

—  2,576 

* 

£ 

147,647 

15,251 

914,943 

1,295,744 

499,600 


k 
+  13,010 
—  629 
+  30,895 
+  103022 
+  13,525 


GROSS  TRAFFIC  FOR  WEEK. 


i  From  July  i.  *  From  Jan.  t. 

INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light.. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  ., 

Burma 

Delhi  Umballa      .. 

East  Indian.. 

Gt.  Indian  Penin.  ,, 

Lucknow-Bareiily.. 

Madras      and       S. 

Mabratta  .. 
Nizam'sGd.  (Broad) 
,,        ,,     (.Metre) 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Rs. 

Rs. 

Rs. 

Rs. 

Aug.  28 

1,02,000 

-    17,788 

27,20,612 

+        3,600 

Sept.ii 

13,600 

■1-       5,000 

5,09,300 

—     43,300 

Aug.  28 

2,56,750 

—          501 

77,32,810 

-  ii,3i>538 

Sept.  1 1 

6,51,000 

—  1,11,000 

1,76,96,000 

„    306 

10,16,000 

+  2,53,000 

3,08,28,000 

+    3,23,000 

0"    " 

3,03,945: 

+   112,583 

83,17,669 

—  13,18,516 

Sept  30a 

I,c6,070 

+    15,109 

16,16,133 

+       64,306 

Oct.    2 

19,33,000 

+  1,95,000 

11 

5,52,000 

+       54,000 

Septsofl 

20,28,600 

+  11,91,300 

4,03,48,117 

+  18,49,594 

Aug.  28 

35,311 

4-         7,026 

8,32,408 

—        5,704 

Sept.n 

7,75,000 

+  1,48,653 

2,09,30,432 

+  ir,i6,320 

„    II 

1,46,326 

+  54,84a 

27,26,394 

—      36,902 

>i    11 

54,222 

+     8,168 

16,55,936 

-  4,36,568 

Aug.  28 

29.254 

-H          400 

7,64,675 

—         4,495 

Sept.  4 

5,40,873 

+      51,147 

1,25,84,340 

—    1,97,296 

May    S 

4.63.632 

-  1,31,685 

8,89,349 

—    1,10,949 

6  5  days,     a  12  days.        t  April  i.       j  Month. 

COLONIAL  RAILWAYS. 


October  i. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
GrTkPao  Prairie  So 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 
W.  Pass&  Yukon.. 


July 
Sept  30a 
,,    30a 
„    30a 
,»  3ca 
,1   30a 
,,   30a 
July    • 
Aug.   ♦ 
Sept.  4 
July    ♦ 
Sept  21 


£ 

32,774 

$832,200 

$3,371,000 

232,206 

42,928 

16,017 

31,254 

48,992 

5,268 

1,517 

83,636 

861,427 


£ 

15.131 

867,700 

$76,000 

6,013 

5,389 

3,345 

1,104 

21,116 

4.279 
270 

13,491 
20,628 


$4,413,600 

$26,692,000 

6,047,585 

1,120,891 

406,238 

181,720 

233.427 

5,268 

64,258 

443,798 

$1,283,477 


—  $658,300 

$4462,000 

529,217 

20,557 

25,901 

67,371 

163,095 

4.279 

471 

165,945 

$57,388 


♦  Months.     J  July  I.    t  Jan.  i.    a  9  days. 
UNITED  STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.VV. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Missouri  Pacific  .. 
Southern 


Sept.2i 

„  21 

,,  14 

„  30I 

,,  14 

,,  14 

„  30I 


$ 

911. 

321 

297i 

75I1 

1,141 

689 

809 

1,183,1 

«,257, 


$ 

+      78,000 

—  56,000 
+  8,000 
~  342,600 
+  56,000 
+       6,700 

—  48,350 

—  71,000 
+     24,000 


$ 

10,108,000 
3,288,000 
2,854,000 
6,623,400 

12,342,000 

7,623,024 
13,465,000 
14,209,000 


$ 

958,coo 
152,000 
13,000 
83,000 
318,000 

—  485,750 

—  765,000 
+       go, 000 


9  days.  §  Includes  Wisconsin  Central.  t  From  July  1. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Atchison  T.  &  S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  . . 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  .Mil.  &  S.P. 
Chicago,  Eock  I.&P, 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  it  Rio  Gran. 

Erie 

Gr.Tr.^Iain  Line.. 
Grand  Trunk  We«tn 
Detroit  G.H.&  Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.&  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.y.N.  Haven  &«. 
New  YorkOnt.cSiW. 
Norfolk  &\Ye3tern. 
Northern  Pacific  . . 
Pennsylvania    East 

and  West  Lines.. 
Reading 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Soutiiern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


Aug. 


Julv 
Aug. 

Ju'l'y 
Aug. 
July 


Aug. 


July 
Aug. 


July 


Aug. 
July 
Aug. 
July 
Aug. 


July 

Aug. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

3,601,000 

89,000 

3,395,000 

238,800 

3,442,000 

713,000 

1,782,000 

2,314,000 

334,000 

2,510,000 

903,000 

334,000 

420,090 

137,812 

833,000 

840,600 

2,269,000 

£248,700 

£39,700 

£14,300 

2,735,000 

1,123,000 

332,000 

1,230,000 

1,369,264 

423,000 

604,619 

1, 161,00c 

5,273,000 

2,175,000 

348,000 

1,688,000 

2, 408, coo 

10,858,000 

562,783 

1,070,000 

339,000 

1,611,000 

4,597,000 

3,403,000 

910,000 


Dols. 
206,000 

15,000 

628,000 

5,900 

79,000 
319,000 
265,000 
438,000 

89,000 
350,000 
299,000 

24,000 

37,546 

46,604 
107,000 
258,603 
769,000 
£13,000 
£14,000 
+  £10,700 
345,000 
137,000 

14,000 

55,000 
214,311 

44.000 
—  152,198 
540,000 
397,000 
613,000 

14,000 
594,000 
636,000 


NETT  EARNINGS  TO  DATE. 


zs 


Amount.   J,"',"',^"- 
on  last  year 


+ 


+ 1,366,000 

+       7.943 

—  4.000 

—  24,000 
+  285,000 
+  1,242,000 

—  53,000 
+   63, COO 


Dols. 

Dols. 

2 

6,950,000 

+ 

648,000 

2 

327,000 

— 

94,000 

3 

6,471,000 

+ 

1,432,000 

3 

523,900 

— 

151,300 

2 

6,243,000 

— ■ 

899,000 

3 

1,971,000 

+ 

642,000 

3 

3,401,000 

— 

562,000 

I 

2,314,000 

— 

438,000 

2 

576,000 

— 

60,000 

2 

5,322,000 

-t- 

778,000 

1 

903,000 

— 

299,000 

2 

602,000 

+ 

55,000 

I 

420,090 

+ 

37,546 

Z 

137,812 

+ 

46,604 

7 

4,364,000 

+ 

6oo,oco 

3 

1,477,000 

+ 

338,000 

3 

4,223,000 

+ 

1,465,000 

8 

£1,507,550 

+ 

£5.050 

8 

£84,800 

+ 

£63,050 

8 

£6,700 

+ 

£45,850 

I 

3,735,000 

— 

345,000 

2 

1,925,000 

— 

316,000 

3 

697,000 

+ 

4,000 

3 

2,397,000 

+ 

57,000 

1 

1,369.264 

+ 

114,211 

1 

423,000 

— 

44,000 

1 

604,619 

— 

152.198 

1 

1,161,000 

— 

540,000 

8 

27,980,000 

+ 

3,872,000 

1 

2,175.000 

+ 

6i3,ocio 

2 

730,000 

+ 

60,000 

I 

1,688,000 

+ 

594.000 

3 

3,826,000 

+ 

408,100 

8 

49,405,000 

+ 

5,253,000 

1 

562,783 

+ 

7,945 

I 

1,070,000 

— 

4,000 

2 

723,000 

— 

74,000 

2 

3,159,000 

+ 

438,000 

2 

9,190,000 

+ 

2,553,000 

3 

6,252,000 

+ 

120,000 

2 

1,414,000 

~ 

l74,cco 

§  Includes  Wisconsin  Central.      •  Gross  earnings,      t  Surplus. 

Mr.  Thcs.  J.  Callaghan,  J. P.,  has  been  elected  a  director  of 
the  Barry  Railway  Co.  in  place  of  Mr.  J.  H.  Thomas,  resigned. 

Shawinigan  Water  and  Power  Co.— Gross  earnings  for 
August  $150,000,  being  at  the  rate  of  $1,800,000  per  annum. 
Gross  earnings  for  August,  1914,  #141,992,  or  at  the  rate  of 
♦1,703,904  per  annum. 


Name. 


Week 

ending 


Amount 


AlcoyandGandla.. 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do,  Western 
Central  Argentine.. 
C.Ur'g'ayofMte  V 

Do.  East'nEx. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta     .. 
Entre  Rios  .. 
French  Sante  F^  . . 
Gt.  South,  of  Spain 
Gl.West.  ofBrazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Manila  (Northern). . 
Do.    (Southern).. 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

R.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana.. 
Zafra  and  Huelva. . 


Oct. 

Aug. 

Oct. 

Sept. 

Aug. 

July 

Oct. 


Aug. 

Oct. 

Aug. 

Oct. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

Oct. 

Aug. 
Sept. 
Oct. 


Aug. 
July 
Sept. 

dot. 

July 

Sept. 

Aug. 

Oct. 

Sept. 

July 

Aug. 

Oct. 

Feb. 

Aug. 

Oct. 

Aug. 


306 


26 


„    £ 

Ps.   11,000 

25,145 
6.750 
7.705 

5.368 
«.    ^'''=° 

M3,372,o^>o 

Mls.29,8ao 

80,000 

92,000 

45,000 

116,400 

11,901 

4,004 

1,752 

1,704 

12,700 

34.150 

5.340 

8.341 

8,4001 

4,3<;9 
9,600 
79,552 
75.159 
7,600 
5,573 

32,8o8 

6,250 

36.590 

3,431 

3,685 

13,553 

M2, 857,000 

$22,000 

16,615 

$502,000 

M  3,100 

5755,280 

3,266 

$18,250 

37,781 

Ml, 319, 000 

18,218 

25,089 

$64,400 

1.745 

4,411 

9.613 


In.  or  dec. 

on  last 

vear. 


GROSS  TRAFFIC  TO  DATE, 


Ps. 


£ 
3,000 

7,319 

375 

3,705 

256 

..    "'374 
M409,778 
—  M  2,900 
+      24,000 
24,000 
11,000 
17,800 
3  543 
1,554 
513 
269 
2, coo 

4,125 
1,303 
2.330 

i,4CO 
286 
1,700 
13,210 
+  Psi9,833 
800 
748 
14,824 
250 
13,313 
124 
357 
5,099 
M25i,oo3 
+  $7,416 
+  2,736 
+  $262,000 
+  173,947 
+  8154,784 
+  649 

+  $3,750 
+  11,031 
+  Mio9,ooo 
i,'53 
5,715 
$6,200 
446 
205 
542 


Amount 


„      £ 
Ps.  483,200 

939,045 

55,375 

91,790 

44,453 

14,250 

M22, 115000 

M238,«50 

1,078,000 

1,105,908 

579,000 

1,514,800 

143,026 

45,6" 

23,846 

20,469 

82,342 

463,950 

39.812 

103,312 

71.300 

65,187 

121, 6co 

598,312 

PS2,29I,353 

371,500 

71,738 

168,492 

61,000 

1,141,681 

207,179 

148,747 

22,766 

Ml  2374 ,00c 

$68,500 

247,797 

$5,908,000 

M 13550,000 

3!  S2,299,157 

8  29,424 

8273,750 

476,140 

M9,042,ooo 

26,378 

321,537 

$403,900 

3,532 

67,011 

63,817 


In.  or  dec. 

on  last 

year. 


T 

— Ps.31,250 

349,565 

9,974 

+     26,145 

1,826 

+      1,879 

M348,354 

M  18,600 

319,000 

175,967 

8S,ooo 

192,100 

27,858 

•  2.355 

5.189 

4,768 

492 

53,890 

25,727 

12,940 

5,300 

23,468 

17,700 

77,665 

— Ps295,775 

100,100 

6,356 

30,594 

33,250 

42,907 

38,179 

16,333 

5,610 

+  M276,8l2 

+     $16,357 

—  233,627 
+  $2505,000 

—  M  146.961 
+     656,218 

943 
+  $18,064 
+  140,199 
+  M  100,000 

—  15,135 
+      63,318 

—  $54,300 
+  678 

6,680 

—  45,898 


"Months,  t  From  Jan.  1.  t  From  July  i.    c  Nett.  6  15  days,  a  10  days.   §  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

1! 

— 

— 

Bristol 

Oct.    I 

9,702 

+ 

1,069 

+ 

375,800 

+ 

33,798 

British  Elec.  Fed. 

11 

— 



Dublin  United 

Oct.    1 

6,265 

+ 

114 

t 

240,663 

+ 

8,957 

Gearless  Motor  Bus 

11 

— 

— 

— 

— 

Hastings  and  Dlst.. 

Sept.  30 

1,032 

— 

51 

t 

36,479 

— 

54 

IsleofThanet     '  .. 

.,    30*1 

257 

— 

102 

22,756 

— 

11,031 

Lancashire  United.. 

.,     29 

1,788 

+ 

303 

+ 

68,737 

+ 

3,963 

London  Cnty.  Cncl. 

,,     22 

46,960 

+ 

4,984 

§ 

1,095,822 

— 

4,383 

London  General    . . 

II 

— 

— 

— 

London  United 

II 





— 

— 



Metropolitan    Elec. 

II 

— 



— 

— 



Nat.  Steam  Car    .. 

II 

— 



— 

— 

— 

Provincial    . . 

Oct.      2 

3,173 

— 

30 

* 

723 

+ 

I3t 

South  Metropolitan 

11 

— 

— 

Sunderland  District 

Sept.  39 

575 

+ 

4b 

48 

37,363 

— 

649 

Tramways  (M.E.T.) 

11 

— 

— 

— 

Yorks.  (Wst.  Rdng.) 

Oct.    3 

1,579 

+ 

107 

40 

63,751 

+ 

5.329 

a  5  days.       +  From  Jan.  i.       ♦  Oct.  i.        S  Apl.  i. 
II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  OSice  requisitions. 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine    .. 

Sept.  30 

49,939 

+          685 

♦ 

1,980,825 

—    137,719 

Auckland  Electric. . 

Aug.  276 

19,876 

—       1,170 

a 

42,029 

—      2,328 

Bombay  Electric  .. 

July 

Rs  3,52,924 

+  Rs.6,444 

Q 

RS23,87,363 

H  Rs.60,132 

Brazilian  Traction  . 

Aug.   § 

M3,8o7,ooo 

+  M240,030 

8 

M29i2g,568 

+  M 1530852 

Brisbane  Elec.  Inv. 

35,064 

+         1,892 

8 

344,714 

+       13,887 

British  Columbia  . . 

„      3 

$19,734 

—  $142,924 

8 

$46,576 

—  $379,081 

B.A.  Lacroze 

Sept. 

39,355 

—           97S 

3 

122,282 

—        1,886 

Burmah  Electric  . . 

Oct.    2 

Rs.      3,427 

-  .Ss.     662 

d 

Rs.  55,342 

+      Rs.366 

Calcutta 

„      2 

Rs.  66,365 

+   Rs.8,312 

* 

Rs25,82,890 

—  Rs.96,437 

Cartbagena  &  Her. 

Sept. 

1,252 

—           923 

15,580 

—        3.365 

Cordoba  Light 

P.&T 

Aug. 

14,157 

+            786 

5 

70.724 

+         1,141 

East  India   ,. 

Sept. 

3,054 

+               74 

2 

4,320 

+           228 

Georgia 

,.     § 

$35,672 

+     $12,527 

9 

$276,850 

—    $35,551 

Havana  Electric    .. 

June  20 

$50,050 

—      82,462 

* 

$1,259,165 

—    $79,907 

Hongkong    .. 

Oct.    3 

$10,506 

—          S188 

♦ 

$439,393 

—     $30,024 

Kalgoorlie    .. 

July 

2,775 

— 

7 

18,954 

— 

La  Plata 

Sept. 

3,894 

296 

9 

37,886 

-           3,966 

Lima 

Aug.   1 

14,603 

+             101 

8 

120.968 

—         13,800 

Madras  Electric    .. 

Sep.soc 

Rs.  28,304 

+  Rs.  3,950 

* 

Rs.528,061 

+  Rs. 10812 

Manila 

Aug. 

$63,500 

—      $1,200 

8 

8483,884 

—    840,55* 

Melbourne  .. 

July 

63,432 

— 

— 

— 

— 

Mexico 

Nov.  ; 

$215,256 

—  $108,669 

♦ 

$3,193,106 

—  $197,227 

Puebla 

Dec.   § 

$40,oooA 

—    $25,600 

* 

$669,500 

—    844,500 

Rangoon 

Sept.  § 

.  5,171 

+            320 

-  34,276 

+             I7t 

Singapore  Electric 

„     4 

$11,990 

+       $2,132 

8401,706 

-    817,789 

Toronto 

.,      S 

$397,534 

—    $20,199 

8 

$3,065,656 

—  $199,771 

United  of  Monte  V. 

25,070 

156 

10 

303,417 

-       31,548 

Veracruz    .. 

July 

$71,500 

+     $34,500 

7 

$318,200 

+     $97,900 

Winnipeg    . . 

Aug.    § 

$63,677 

-    $66,490 

8 

$769,874 

—  $395,417 

b  38  days.  •  From  Jan.  i  !  Nett.  a  From  July  i.  c  Two  weeks. 
d  From  Aug.  1.  k  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances 


As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  fiiida 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  September  amounted  to  101,704 
tons,  while  the  imports  were  77,000  tons. 


396 
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October  9,  191 5. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  GOMPINV. 

ESTABLISHED    1824. 

FU  N  PS    OVER    JSI  0,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROfItS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Hall,  S.W. 

ASSURANCE   COMPANY 
LIMITED. 

ESTAHI.ISUKI)    I  ;^2. 

Head    Offloea :    18   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £18,000,000. 
Claims  Paid  Exceed   X:84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  V.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Oilices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Cbe  3^nv>estors'  1Rev>iew, 

The  Week's  Money  Market. 

,Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  b  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

In  the  beginning  of  the  week  the  Money  market  did 
not  appear  to  be  any  too  well  supplied  w^ith  funds,  and 
with  a  fair  demand  for  accommodation  the  charge  for 
loans  was  steady  at  4^-4^  per  cent.,  whether  for  the 
day  or  week.  Floating  balances,  however,  were  in- 
creased by  the  disbursement  of  about  ;^[^7,ooo,ooo  for 
the  quarterly  dividends  on  Government  stocks,  followed 
by  the  repayment  of  ;£.^i 5,000,000  old-style  Treasury 
bills  on  Wednesday  and  of  ;^'6oo,ooo  Norwegian  Trea- 
sury bills  yesterday.  While  large  amounts  of  the 
new-style  Treasuries  are  now  maturing,  a  fair  business 
in  Treasury  bills  over  the  counter  was  done  at  the 
Bank,  but  the  new  purchases  were  not  equal  to  the 
amount  paid  off,  and  on  balance  the  transactions  left 
the  market  with  a  good  deal  of  money  in  hand.  In 
consequence  of  these  disbursements,  money  became 
very  abundant,  and  during  the  last  day  or  two  most  of 
the  business  in  overnight  loans  was  arranged  at  4  i>er 
cent.,  while  in  a  few  cases  borrowers  were  able  to  get 
part  of  their  requirements  at  3^  per  cent.  The  charge 
for  seven-day  advances  remained  at  4J-4i  per  cent., 
but  most  of  the  business  was  done  at  the  lower  figure, 
and  a  good  deal  of  the  4^  per  cent,  money  from  the 
clearing  banks  was  paid  off.  Supplies  wilJ  be  further 
increased  to-morrow  by  the  maturing  of  another 
;£ri5, 000,000  Treasury  bills,  and  a  like  amount  will 
also  be  paid  off  on  the  i6th  inst.,  while  it  is  assumed 
the  j^i,ooo,ooo  of  New  South  Wales  bills  maturing  on 
the  15th  will  also  be  paid  off.  On  Tuesday  next,  how- 
ever, provision  will  have  to  be  made  for  the  penulti- 
mate instalment  of  10  per  cent,  on  the  War  Loan, 
which,  it  is  estimated,  will  require  about  ^^30,000,000. 

With  only  two  instalments  of  the  War' Loan  still 
lo  be  met,  the  present  is  the  last  month  in  which  the 
Government  can  hope  to  increase  its  balances  without 
the  adoption  of  fresh  expedients,  and  the  market  is 
anxious  to  know  what  measures  will  be  adopted  for 
financing  the  war.  It  is  recognised  that  no  further 
loan  is  likely  to  be  issued  before  January,  but  between 
now  and  then  it  is  estimated  that  the  expenditure  will 
leave  a  gap  to  be  filled  of  about  ;^25o,ooo,ooo. 
^'■arious  suggestions  are  being  put  forward,  but  the 
general  impression  seems  to  be  that  the  Government 
will  raise  the  rates  for  Treasury  bills,  and  rely  upon 
sales  of  those  for  the  bulk  of  its  requirements.' 

In  spite  of  the  easier  tendency  of  money,  the  dis- 


count market  endeavoured  to  keep  its  rates  for  bills 
firm,  partly  because  of  the  continued  outflow  of  gold 
to  the  United  States  and  Egypt,  and  partly  because  of 
the  expectations  of  the  supply  of  bills  as  the  result 
of  the  Russian  arrangement.  The  quotation  for  three 
months'  paper  was  called  firm  at  4f-4-tf  per  cent,  for 
the  greater  part  of  the  week,  but  in  the  end  the  weight 
of  money  as  usual  proved  too  strong  to  be  resisted. 
Expectations  of  the  help  likely  to  be  derived  from  the 
Russian  bills  were  also  modified  considerably,  and 
yesterday  brokers  had  to  admit  that  the  actual  work- 
ing rate  was  no  better  than  4|^-4f  per  cent.  Decem- 
ber Treasury  bills  have  been  offered  somewhat  freely 
at  4^  per  cent,  but  buyers  were  not  very  anxious  to 
take  them  at  this  figure,  and  very  few  changed  hands. 
India  bills  were  quoted  at  4I-5  per  cent.,  but 
buisiness  wias  difficult  to  do  at  the  lower  quota- 
tion. The  new  French  Treasury  bills  were  dealt 
in  at  5t^  per  cent.,  and  there  have  also  been 
some  transactions  in  Russian  Treasuries  at  5J  per 
cent.  Tenders  for  the  ;^i, 500,000  six  months'  Liver- 
pool Corporation  amounted  to  ;^5, 097,000,  and  appli- 
cations at  ;^97  los.  6d.  received  about  3  per  cent. 
The  average  rate  was  £4  i8s.  6.0 id.  per  cent.,  and 
the  bills  have  since  changed  hands  at  4-if-4i  per  cent. 

Among  foreign  exchanges  the  New  York  cable 
transfer  rate  relapsed  to  4.70J,  owing,  it  was  said  in 
some  quarters,  to  a  temporary  cessation  of  the  selling 
of  American  securities,  and  in  others  to  attempts  to  re- 
mit funds  for  investment  in  the  Allies'  loan,  but  it  has 
hardened  a  little  to  4.71.  The  Paris  cheque,  after 
fluctuating  between  27.35  ^^^  27.27,  closed  at  27.34, 
but  the  Petrograd  exchange,  which  dropped  to  136  on 
the  announcement  of  the  arrangement  to  provide  in- 
creased Russian  credits  here,  rose  again  to  139^  on  the 
Balkan   developments. 

Government  disbursements  during  the  week  ended 
on  Wednesday  included  the  repayment  of  Treasury 
bills,  and  the  payment  of  the  quarterly  dividends,  and 
with  the  usual  war  costs  the  Public  Deposit.s  showed  a 
decrease  of  ;^34,84i,ooo.  Of  this  ;^i 3,048,000  went 
in  reduction  of  "  Other  '■  Securities,  but  Other  De- 
posits rose  by  ;£,"2i,5i3,ooo,  an  addition  to  the  market's 
resources  which  was  sufficient  to  account  for  the 
greater  ease  in  money.  Against  a  loss  of  ;^  1,008,000 
in  gold  for  abroad  j(^24g,ooo  came  in  from  the  country, 
and  the  stocks  of  coin  and  bullion  were  therefore  only 
^759,000  lower  at  ;£."6i,250,ooo.  The  note  circula- 
tion, however,  increased  by  ^"77,000,  making  a  decrease 
of  ;^836,ooo  in  the  reserve,  but  with  the  reduction  in 
liabilities  the  proportion  improved  by  1.3  per  cent,  to 
26  per  cent.  Payment  of  the  Bank's  dividend  for 
the  past  half-year  is  reflected  by  a  decrease  of  ;£r656,C)00 
in  the  "  Rest." 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  October  6  ;^4,298,632  in  £1 
notes,  ;^i,384,oi4  los.  in  los.  notes,  and  ;^300,ooo  in 
note  certificates  were  issued.  In  the  same  period 
;£ri,976,56i  in  ;^'i,  ;£."64i,523  los.  in  los.  notes,  and 
;£,'i50,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^3, 2 14,562 
los.,  leaving  a  total  of  ;£5'75,236,887  outstanding,  made 
up  of  ;^54.85o.793  i"  £1  notes,  ;^i8,226,094  in  los. 
notes,  and  ;^2, 160,000  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
;^445,852  8s.  gd.  Against  these  ;^28,5O0,ooo  is  held 
in  gold,  ;^20, 400,000  in  Government  securities,  and 
/r26,28g,239  8s.  gd.  at  the  Bank  of  England,  while 
;^204,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;;^289,500  to  the 
Trustee    Savings    Bank. 

Silver. 

There  has  again  been  a  steady  demand  for  silver  for 
coinage  purposes  on  both  home  and  Continental 
account  this  week.  Supplies  have  apparently  been 
rather  larger,  but  not  more  than  sufficient  to 
meet  the  requirements,  and  the  price  after  drop- 
ping to  23-j^d.  per  oz.,  has  recovered  to  23|^d. 
per  oz.  on  a  few  buying  orders  from  China.  Messrs. 
Mocatta  and  Goldsmid,  in  their  weekly  circular,  state 
that  the  market  has  a  good  undertone,  but  th.^t  in  the 
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absence   of   any  competition    from  India   or   elsewiherc 
the  present  level  would  seem  high  enough. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  8,45,000 
in  bills,  Rs.  2,28,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  51,00,000  in  immediiate  telegraphic  trans- 
fers. Of  these  Rs.  1,84,000  were  allotted  in  bills, 
Rs.  36,68,000  deferred  transfers,  and  Rs.  11,48,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and  foir  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  20  per  cent.  Special  sales 
have  since  been  made  of  Rs.  10,000  in  bills  and 
Rs.  10,10,000  in  deferred  telegraphic  transfers  at 
IS.  4  i-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  50,00,000.  Between  April  i  and  the 
5th  inst.  the  total  sales  were  Rs.  .'^,37,85,297,  realising 
^"3, 584, 594,  compared  with  Rs.  5,61,54,861  for 
;^3,747,072  to  October  7  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32 
Week  ending  on  Wednesday,  October  6,  1915. 


for  the 


Notes  Issued 


ISSUE     DEPARTMENT. 
i 
•    79.516,735 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Ptoprietote' Capital 

FesI 

P.  bilo  Deposlfs(includlne 
Kxchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

S^vpn  Day  and  otber  Bills 


f79.516.735 
BANKING    DEPARTMENT. 


£ 
11,015,100 
7,4^4,900 
61,066,735 


if  79,516,735 


14,553.000 
5,121,050 


81,375,191 

98,301,697 

24,869 


Government  Securities  ••  31,286,061 

Other  Securities    ..        .,  119,266,493 

Notes 46,640,215 

Gold  and  Silver  Coin      ..  183,058 


Dated  Oct.  7, 1915. 


f197.375.S27 
NAIRNE,  Chief  Cashier. 


£197,375,827 

J.   G 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

Oct,  7. 

Sept.  ag, 
1915. 

Oct.  6, 
1915. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,177,266 

Rest 

3,777,147 

3,121,050 

656,097 

>7.852,333 

Pub,  Deposit! .. 
Other    do. 

116,216,656 

81.375,191 

— 

34,841,465 

.146,6:6,768 

76,688,867 

98,301,697 

21,612,830 

J4,o8a 

rOay  Bills       .. 

24,502 

24,889 

3S7 



Assets. 

Decrease, 

Increase. 

27,971,087 

Gov.  Securities, 

31,286,742 

31,286,061 

680 

113,594,148 

Other        do. 

132,314,524 

119,266,493 

13,048,031 



40,378,212 

Total  Reserve.. 

47,658,906 

£ 

32,790,985 

46,823,273 
32,876.520 

835,633 
35,497,562 

— 

35,497,562 

34.828,700 

Inorease. 

76,535 

Decrease. 

£ 

NoteClrcuIatloD 

56,756,912 

Coin  and  Bullion 

62,008,891 

61,249,763 

759,098 

24jP.O. 

Proportion 

24.7  p.c. 

26  p,0. 

1,3  p.c. 

5     ,> 

Bank  Rate 

5             M 

5    ,< 

— 

Foreign  Bullion  movement  for  week  £1,008,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 


l-ici^^-    »^     I...S,     ^^..^     v. 

■^"6*"""  -^'^ 

Arrivals. 

Withdrawals. 

Wednesday— Bars    .. 

£ 
. .   1,100,000 

Monday-U.S.A. 

Tuesday—      ,, 

565.000 
250,000 

Egypt 'set  aside) 

450,000 

Wednesday-U.S.A.  . 

264,000 

Thursday— Bars 

94,000 

,,             Spain 

500,000 

„              Portugal    . 

50,000 

Friday— Bars    .. 

300,000 

Nett  Efflux  . . 

,.   1,573.000 

,,         Continent     , 

200,000 

£2,673.000 

£3,673,000 

LONDON 

UANKBKS' 

CLKAttlNO. 

Ua(e 

■y»5- 

11,14 

llJUlttdBt  . 

Decrease. 

January     .. 
February  .. 

958,887,000 

£ 
1,294,116,000 

£ 

I 
335,M9,ooo 

96<},743,ooo 

1,480,294,000 

_ 

519,551,000 

Marcli 

',231.392,000 

1,795,099,000 

» 

563,707,000 

May 

976,264,000 

1,304.990,000 

—. 

328,726,000 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 
July 

I,l93,494iOOO 

1,641,923,000 



448,429,000 

1,316,695,000 

1,337,832,000 



21,137,000 

Aucust 

',076,534,000 

679,099,000 

397.435.000 

Sept.           1 

275,985,000 

155.707,000 

12O,278,C0O 

.~- 

8 

255,092,000 

167,196,000 

87,896,000 

— 

15 

254,607,000 

180,216,000 

74,391,000 

— 

,>                22 

239,471.000 

184,844,000 

54,627,000 

— 

,.                29 

250,838,000 

207,994.000 

42,844,000 

— 

■Oct,            6 

291,855,000 

233.189  000 

58,666,000 

— 

Total 

10,212,666,000 

11,948,712,000 

- 

1,736,046,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Sept.  17,  1915 

Sept.  10,  1915. 

Sept.  3, 1915. 

Gold  coin  and  certificates     . . 

44,880,400 

42,426,000 

41,873,800 

Gold  Redemption  Fund 

239,400 

237,4  lO 

232,400 

Gold  Settlement  Fund 

12,608.000 

13,738,000 

11,576,000 

Legal  tende'  notes,  silver,  &c. 

3,2CO.20O 

4.047.000 

3,854,800 

Total  reserves    . . 

60,928,000 

60,448,400 

59,537,000 

10-day  bills  and  lo.ins  . . 

949,200 

946,800 

977,800 

30-day  bills  and  loans  . . 

2,607,200 

2,417,000 

2,283,600 

60-day  bills  and  loans  . . 

3,490.200 

3,306,400 

3,352,000 

90-day  bills  and  loans  . . 
Maturities  over  90  days 

1,458,600 

1,730,400 

1,698,800 

227.000 

251.000 

279,000 

Total         

0,732,200 

0,651,600 

8,591,200 

Investments— 

U,S.  Bonds 

1,809,400 

1,770,400 

1,768,600 

Municipal  Warrants 

4,888,80c 

4,742,000 

4,802,600 

Due  from  Fed.   Res.  Bks.— 

nett. 

2,496,200 

2,675,000 

1,552,200 

Federal  Reserve  notes— nett. 

1,706,600 

1,628,400 

2,588,200 

All  other  assets 

676,400 

768,200 

815.000 

Total  assets 

81,237,600 

80,684,000 

j-'Mi.^oo 

Paid-up  capital 

10,949,800 

10,954,400 

10,952,400 

GovernmentDeposits  .. 

3,000,000 

— 

Reserve  deposits— nett. 

63,390,600 

62,610,600 

62,463,200 

Note  circulation— nett. . 

3,3",400 

3.505,400 

3.534.000 

All  other  liabilities       .. 

584,800 

6,3.600 

70'i,2OO 

Total  liabilities  . . 

Gold     reserve     agaiist     net) 

liabilities         

81,237,600 

80,684,000 

77,654,800 

84.9  % 

83.6% 

83.3% 

Cash     r-serve      against    nett 

liabilities          

89,6% 

89.6% 

89.3% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Oct.  2,  I915 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation  

Excess  Lawful  Reserve 


£ 

555,638,000 

102,154,000 

28,560,000 

6,086,000 

567,406,000 

24,534,000 

7,298,000 

38,580,000 


Sept.25,1915 


£ 
546,876,000 
103,672,000 
28,780.000 
5,904,000 
5^7,854,000 
26,698,000 
7,328,000 
41,752,000 


Sept.:8,i9i5   Oct.  3,  1914 


539,768,000  I  440,426,000 
105,764,000  I  \ 
27,q88,ooo     J  84,952,000 
5,862,000  I  j 

=^^;Io8;ri}393.256.0CO 

7,348,000     I        27,760,000 

43,400,000  !     3,593,000 


Lawful  Reserve   consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 

Oct.  2,   1915. 

Sept.  25,  1915.   Sept,  18,19x5. 

Oct.  3,  1914. 

Loans  

Specie             .,        ,. 

Deposits 

Legal  Tenders 

116,142.000          116,678,000 

9,912,000            9,942,000 

121,218,000        121,376,000 

1,800,000            1,784,000 

£ 
117,274,000 

9,978,000 

121,292,000 
1,726,000 

£ 

113,900,000 

8,260,000 

I12,720,(XX) 
2,720,000 

BANK  OF  FRANCE  (25  francs  to  the  £1. 


Oct,  7,  1915. 

£ 

Sept.  30,  1915. 
£ 

Sept, 23,  1915. 
£ 

Sept.  16,  1915 

£ 

Gold  in  hand 

184,053,600 

182,005,680 

180,002,960 

177,502,360 

Silver  in  hand 

Bills  diWounted      .. 

Advances 

14,544,960 

14,565,840 

14,646,240 

14,584,840 

10,697,250 

i(,if<g,c40 

9,982,960 

9,848,080 

23,598,966 

23.427,000 

23,494.680 

23,513,960 

Note  circulation      ., 

546.563.4ro 

538,332,160 

532,383,846 

530,681,000 

Public  deposits 

2,771,080 

2,568,2X0 

4,725,120 

3,034,800 

Private  deposits      .. 

105,080,600 

107,839,600 

103,504,720 

102,651,960 

Foreign  Bills.. 

71,920 

6S,l6o 

52,400 

66.960 

Proportion  between  bullion  and  circulation  33^  per  cent.,  against  364  per  cent, 
last  week.  Advances  to  the  State  ^(^2 76, coo, 000  ;  increase  ]f8,coo,ooo.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium 
amounted  to  ^^3*^.291, 640,  decrease  ,^816, 520,  and  at  the  branches  to  £39,933,84*0, 
decrease  £236,080. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Sept.  30, 1915.  Sept.  23,  1915.  Sept.  15. 1915-  Sept.  30,  1914 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


122,843.950 
44,256,350 
375.528,500 
656,650 
307,881,500 
220,812,750 


122,870,100 
9.194.I50 
266,343-350 
6i5,goo 
277.433.050 
112,461,700 


122,860,400 
10,287,950 
257,622,  :co 
689,600 
278»533.7oo 
100,465,850 


£ 

86,872,250 

16,828,750 

237.788,500 

1,529,050 

224,544,650 

117.535,900 


Clearing    House    returns  during   Sept.   3^270,499,060  against  £210,075,490  in 
August. 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Sliver 

Foreign  Billa 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Note.  In  Circulation  .. 
Current    Accounts,   Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 


Oct.  2,  1915' Sept.25,1915  Sept.iS.igij' Oct.  3,  1914 


£ 

«9,977.890 

29,522,671 

4,476,161 

27,320,111 

28,,J7I,290 

81,623,241 

25,337.389 

1.943.067 

2,116,937 


£ 

29,674,682 

29,602,218 

4.671,232 

26,233,956 

29,198,766 

80,914,091 

25,403.233 

1,082,864 

3,079,802 


£ 
29,638,163 
29,528,299 
4,675071 
26,186,338 
29,309,164 
80,863,713 
25,330.781 
1,143,621 
3,147,703  I 


£ 

21,971,368 

27,409,015 

7,203,962 

34,465,827 

27,9»5,774 

79.707.271 

23,180,621 

1,964,849 

5,135,938 


BANK    OF    SWEDEN. 


Gold 

balance   abroad  and 

Foreign  Bills 
Swedisti  and  Foreign 

Govt,  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Sept.  25,  1915. 


£ 
6,300.000 

5,713,000 

2,626,000 

5,048,000 

15,651,000 

3,575,000 


Sept.  18, 1915. 


^  £ 

C,3(x),ooo 

5,834,000 

2,651,000 

4,882,000 

15,590,000 

5.666,000 


Sept.  II,  igis.lSept.  26,1914. 


,      £ 
6,299,000 

5,627,000 

2,673,000 

4,905,000 

15,709,000 

3,455,000 


£ 

5.746,000 

2,840,000 


,201,000 
1,193,000 
,354,000 
[,980,000 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £)■ 


The  Week's  Stock   Markets. 


Notes  tn  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury^  deposits    . . 


Sept. 21,1913. 


£ 
5,845,900 

158,843,600 

3,870,300 

453,000,000 

30,125,000 


Sept.  14,2915, 


£^ 

10,916,400 

158,884,300 

5,330,800 

433,C0O,0OO 
31,339,100 


Sept.  5, 1915. 


£ 

6,854,100 

•58,579,200 

5,333,000 

417,000,000 

31,021,700 


Sept.  31, 1914. 


£ 

10,933,300 
161,255,500 

21,657,000 
270,000,000 

23,309,400 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Sept.  30, 1915, 

Sept.  23,  igij. 

Sept.  13,1915. 

Sept.30,  1914. 

Gold  and  silvet 

Bills 

Note  olrciilatlon 
Current  and  deposit 
accounts     . . 

£ 
13,187,580 
5,953,756 
'7,430,734 

2,887,660 

£ 

12,139,020 

5,013,160 

16,290,304 

3,005,568 

13,112,198 
4,979,7"3 
16,224,085 

3.077,313 

£ 
9,443,132 
10,480,096 
■7,793.301 

3,142.402 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 

Foreign  Gov.  See's 

Discounts  8i  Loans. 

Notes  in  Circulation 

'  Deposits  at  notice.. 


Sept.  30,  1915. 


3,465 


5,000 

3,705,000 
781,000 
4,045,000 
8,220,000 
1,254,000 


Sept.  22, 1915. 


Sept.  15, 1915. 


£ 
3,359,000 

3,790,000 
781,000 
3,907,000 
7,865,000 
1,470,000 


Sept.  19, 1914. 


£ 
3,446,000 

3i753,ooo 
783,000 
3,961,000 
8,322,000 
1,486,000 


£ 
2,402,000 

1,492,000 

508,000 

6.630,000 

7,454,000 

i,o6i,oco 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &c.. 
Note  circulation 
Dsposlla 


Oct.  2,1915  Sept. 25, 1915  Sept. 18,19x5    Oct.  3,1914 


£ 

33,533,460 

153,320 

12,985,030 

43,511,375 

',■73.879 


£    „ 

33,103,183 

189,433 

13,831,347 

43,504,702 

2,440,483 


£ 

32,071,602 

■73.295 

12,640,678 

43,326,466 

3,341,070 


£ 

13,367,078 

173,727 

26,544,003 

37,761,187 

3,147.975 


LONDON  COURSE  OF  EXCHANGE. 

Oct.  5,1915. 

Oct.  7 

■915. 

Place. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Three  months' bills  . .     .. 

11.72 

11.77* 

11.67 

11.72* 

Do 

Cable  transfers 

11.52 

11-57 

11.47 

11.52 

Italy       

Three  months'  bills. .     . . 

39.80 

29-90* 

59.90 

i° 

Do 

Cable  transfers 

29.40 

39-  0 
35 

29.50 

29.60 

Lisbon  &  Oporto.. 

Cable  transfers 

343 

34i 

35i 

Do.           do.    .. 

Three  months'  bills'. .     . . 

34J 

35* 

♦ 

Paris     

Three  months' bills..    .. 

37-65 

27-70* 

27.75 

27.80* 

Do 

Cable  transfers 

27.35 

2730 

27.30 

37-38 

?etrograd     ..     .. 
Scandinavia. .     . . 

Cable  transfers 

■36 

138 

■  37J 

■39i 

Cable  transfers. 

18.30 

18.50* 

18.20 

18.50* 

Do 

Three  months' bills.,     .. 

■  7-85 

18.20 

■  7-85 

18.10 

Spain  (Bnk.  pics.) 

Three  months' bills  . .     .. 

46i 

46I* 

46i 

46!* 

Do 

Cable  transfers 

24-70 

24.80 

24.70 

34.80 

Switzerland..     .. 

Three  months'  bills . .     . . 

25-30 

25.40* 

25.30 

25.40* 

Do 

Cable  transffirs 

34-90 

25 

24-90 

♦  Nominal, 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Claee. 

6 
a 

1 

Last 
Week. 

This 
Week 

Place. 

S 

§ 

3 

Last 
Week. 

This 
Week 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs 

slcllt 
3  mths 
sight 
sight 
sight 

37.23 
".53 

138J 
24-75 

27.30 
1 1. 44  J 

■38i 
4.703 
35id. 
34-70 

Antwerp 

Italy 

snon 
sight 

3  mths 
90  dys 
90d^s 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

39.40 

i3id. 
48id. 
i/4d. 
i/4d. 
i/98d. 
2/4d. 
2/4id. 
2/ld. 

29.55 

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

Petrograd 

New  York  .. 

Lisbon 

Uadcid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 

Singapore 

Yokohama  .... 

I/4d. 

l/4d. 

l/9id. 

2/4id. 

2/4id. 

2/.d. 

TREASURY  BILLS. 

Last  week.   This  week, 
Per  cent.       Per  cent. 

Three  months        4^  . .       4^ 

Six  months 4$  ..       4^ 

Nine  months  4^  ..        4J1 

'Twelvemonths 4i  ..        43 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  4g — 4H  ..        48 

Three  months  ,,  4J— 4ti  ••    4iJ— 43 

Four  months  ,,  4^^ — 4J     ..        4} 

Six  months  ,,  4i8— 5      ..    4}S-5 

Three  months  bne  inland  bills  5i~5i      ..    5i— 54 

Four  months  5i— 53     ••     53 — 53 

Six  months  6         ..6 

BANK  AND  DEPOSIT   KATES. 

Last  week  This  week 
Per  cent.     Per  cent. 

Bink  of  England  minimum  discount  rate        5        ..        5 

,,  ,,         short  loan  rates  5        ..        5 

Bankers' rate  on  deposits 3^      ,,        3I 

Bill  brokers' deposit  rale  (cull) 3^       ,.        3* 

„  7  and  14  days' notice  3j       ..        3} 

Current  rates  for  7  day  loans  4i— 4i    ••  4i — 4i 

,,  forcall  loans  4i— 43     ..        4 


Throgmorton  .Street  is  a  dreary  place  to  live  in  at 
present.     This  week   it   has  had  various  shocks  of  a 
political  kind,  and  has  become  confused  as  to  the  out- 
look, especially   with   regard  to  the  Balkan   situation. 
The   entry  of   Bulgaria  into   the  world   struggle  was 
regarded   as   possibly   a   factor   that  might   ultimately 
prove  favourable  to  the  cause  of  the  Allies,  but  the 
resignation  of  M.   Venizelos  from  the  premiership  of 
Greece  has  introduced  a  disturbing  element  into  the 
most  careful  diplomatic  calculations.    Greece,  unfortu- 
nately, has  already  on  one  previous  occasion   let  us 
down  rather  badly,  and  it  is  impossible  to  say  what 
may  be  the  effects  of  the  present  defection  in  the  im- 
mediate future.     All  this  has  naturally  an   unsettling 
effect  on  Stock  Exchange  sentiment,  and  in  other  direc- 
tions there  has  been  little  of  an  encouraging  character 
as  offset.     The  success  of  the  Anglo-French  loan  in 
New  York  has,  of  course,  given  a  certain  amount  of 
stimulus  to  American  securities,  and  Wall  Street  has 
been   engaged    in   one   of   its   really   first-class   booms 
with   dealings   aggregating  over  8,000,000  shares   for 
six  days'  trading.      But  very  little  of  this  comes  our 
way,  and  the  Yankee  market  in  Shorter's  Court  has 
precious  little  to  do  before  it  turns  homeward  at  three 
o'clock,  just  about  the  time  the  New  York  Exchange 
is  having  breakfast.     One  or  two  sections  of  the  more 
speculative    type,    like    rubber,  motor   and    armament,^ 
shares,  get  a  certain  amount  of  business  from  the  dar- 
ing investor,  but  the  big  markets,  like  Colonial  and 
Home  Railways,  are  very  poorly  patronised.     There  is 
still  a  fairly  active  business  in  War  Loan  and  other 
Government  stocks,  but  unfortunately  for  the  bulk  of 
Stock    Exchange    members    these    orders    mostly    go 
through  very  few  hands,  and  do  not  help  materially 
to  increase  the  general  trade  of  the  "  House."     The 
only  satisfaction  the  old  sticks  who  are  not  engaged 
on  war  work  have  is  that  so  many  of  their  fellow  mem- 
bers are  now  earning  their  living  in  various  directions 
under  the  (iovernment,  either  as  soldiers,  shell-makers,, 
or,  at  the  worst,  paymasters.' 


The  Commercial  Bank  of  London  has  transferred  its  offices 
to  Dashwood  House,  9,  New  Broad  Street,  E.C. 

A  branch  of  the  Commonwealth  Bank  of  Australia  has  been 
opened  at  Bundaberg  and  ilaryborough,  two  cities  on  the 
Queensland  coast. 


Stock  markets  have  been  largely  under  the  influence  of  the 
developments  in  the  Balkans,  and  e.\cept  in  one  or  two  special 
sections  the  tendency  has  been  dull  with  business  very  much 
restricted-  War  Ix>an  stock  again  improved,  helped,  it  was 
said,  by  the  investment  of  Chancery  funds,  but  after  touching 
Q7-|-f  ex-  and  98  cum.  rights,  the  price  relapsed  to  gyfi  and 
97f|.  The  old  3^  per  cent.  War  Loan  fell  to  92^,  and 
Colonial  short-dated  issues  were  also  inclined  to  give  way. 
Stock  Exchange  shares  fell  about  10  points  on  the  announce- 
ment that  no  interim  dividend  would  be  paid.  In  Foreign 
Governments,  Japanese  loans  have  again  been  prominent,  with 
a  good  demand,  and  there  has  also  been  some  inquiry  for 
Chinese  bonds,  while  Argentine  and  Brazilian  issues  were  well 
maintained-  Russian  things  were  steady,  but  Greek  1889  fell 
on  the  recent  political  developments. 

The  Home  Railway  market  has  been  more  or  less  idle,  and 
although  Lanes  and  Yorks,  Midland  deferred,  and  Great 
Eastern  all  improved  in  the  beginning  of  the  week,  the  greater 
part  of  the  gains  were  wiped  out  later.  Caiiadian  Pacific 
shares  were  depressed  and  touched  166J,  but  rallied  smartly  to 
170,  partly  on  the  traffic  return  for  the  last  nine  days  of  Sep- 
tember, which  showed  the  first  increase  for  over  a  twelW- 
month,  and  partly  on  Sir  Thomas  Shaughnessy's  speech  at  the 
meeting  on  Thursday.  Grand  Trunk  stocks  rose  by  substan- 
tial amounts  on  the  interim  dividend,  which  was  much  better 
than  had  been  expected,  but  in  the  case  of  the  ordinary  and 
third  preference  the  whole  of  the  gains  were  not  held.  Ameri- 
can Railroad  shares  declined  at  first  on  profit-taking,  Union 
Pacific,  Southern  Pacific,  and  Baltimore  losing  from  i  to  14, 
but  considerable  activity  then  developed  in  Wall  Street,  and 
prices  here  rose  rapidly  in  sympathy.  United  States  Steel 
common  improved  to  85J  on  talk  of  the  recent  deficit  of 
822,000,000  having  given  place  to  a  surplus  of  $10,000,000,  but 
the  price  has  fluctuated  rather  widely  since,  and  after  touch- 
ing 83,  closed  only  J  above  the  lowest.  International  Mer- 
cantile Marine  have  been  amongst  the  favourite  counters,  and 
after  some  fairly  lively  ups  and  downs  the  common  finished 
at  7  and  the  preference  at  38J.  The  most  sensational-looking 
movement  in  Foreign  Railways  has  been  the  further  jump  to 
174  in  San  Paulo  ordinary.  Argentine  Railways  improved  on 
the  good  traffic  returns,  but  the  rise  brought  out  sellers,  and  a 
good  part  of  the  earlier  gain  was  knocked  off. 

Miscellaneous  markets  have  been,  on  the  whole,  inactive,  and 
inclined  to  be  dull.  A  moderate  amount  of  business  was  re- 
corded in  Bank  shares,  but  the  changes  in  price  were  not  of 
much  importance.  Shipping  securities  were  quiet  for  the  most 
part,  with  a  few  transactions  in  Royal  Mail,  P.  and  O.  de- 
ferred,   and    Cunard.      Hudson's    Bay    were    offered    on    the 
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quarterly  statement  of  land  sales,  and  fell  to  57^,  but  the  de- 
cline brought  in  buyers,  and  they  recovered  to  yfe,  closing 
firm.  Forestal  Land  have  been  in  good  request,  and  rose  to 
37s.  6d.  A  demand  sprang  up  for  Canadian  Car  and  Foundry 
issues  on  a  report  from  New  York  that  the  company  had  made 
further  large  contracts  for  munitions  with  the  Russian  Govern- 
ment, but  a  reaction  followed  on  the  weakness  of  "war" 
stocks  in  Xew  York.  Catering  shares  were  steady,  on  the 
whole,  and  Meat  shares  were  firm.  Brazilian  Traction 
fluctuated  within  narrow  limits  and  finished  with  a  fractional 
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69J 

80J 


92 
66 


Consols 

War  Loan    3*% 

India  3% 

II       :j3  /o 

Canada  4%.  1940-60 

A^%,  1920-5 
N.S.W.4% 


Belgian  3% 

Brazil,  1913 

New  Funding 

Chinese  1896  ... 
,.       1913  -.- 

Egypt  Unified  4%.. 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   ... 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*%  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    54  %  3-yr.  Notes 
.       Do-    5i%5-yr.      „ 

Atchison   ....   , 

Baltimore I 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B,  A.  Western    


i69i| 
I07i 
94i 


Bank  of  Australasia..,. 
Barclay  &Cq.  "A"  .... 

Do.        "B" 

Capital  &  Counties  . , . . 
Chartered  of  India  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
London  6:  S.W 


Apollinaris  ord 

Armstrong,  Whitvvorth  .. 

Associated  Cement 

Birmineham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Anier,  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  , 

Eastmans | 

English  Sewing  Cotton  ,.j 
Fine  Cotton  Spinners ,...} 

Anglo-Egyptian  "  B*'  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikcp  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay    

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . 

Abbontiakoon  (ic/-) , 

Brakpari  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  M  ining  {£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 


N.S.W4i%5yr-bds 

„     Ah%  1922-7-- 
95      New  Zealand  4%  . . 

92     Queensland  4% 

„  45%  new 

Union  of  S.  Africa 

4*%,  1920-5  .. 
Victoria  4i%,  1920-5 

French  Rentes  .... 
82I   Japan  4^%  (ist)  .... 

83         „      (2nd)  

Russia  4  % 

„      4i%    

M      5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do,        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth,  British  dfd 

N  th. -Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee   

N.  Y.  Central 

Southern , ., .. 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes  . 

Do.    6%       „      . 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). .. 

United  of  Havana 

London  City  &  Midland. 
London  County  &  West. . 

London  Joint  Stock 

Nat.Prov.otEng.(jfioipd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

j  Forestal  Land 

Furness,  Withy 

I  Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
I         Do.  dfd.  *A' 

;  Kynochs    

I  Lever  Bros.  **  C  "  pf 

Lyons,  J 

I  Marconi    

[  Maypole  Dairy  dfd ; 

[  Mond  Nickel  ord 

I  National  Steam  Car v 

I  Nobel  Dynamite   

'pears,  A.  &  F I 

JP.  &0.dfd 

I  Royal  Mail  

1  South  Durham  Steel  .... 
I  Underground  Inc.  Eds.  .. 
I  Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

U  ral  Caspian 

Linggl    

London  Asiatic 

Malacca    

Malayalam  

Merhmau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa   

De  Beers  dfd.  {£2  ics.) 

East  Rand  , 

Gt.  Boulder  (2/-)    , 

Mever  &  Charlton    ..., 

Modder  "B" 

Do.    Deep 

New  Modder  {£^) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep   
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gain.  Textiles  were  neglected.  Mappin  and  Webb  preference 
dropped  J  or  so  on  the  announcement  that  no  interim  dividend 
would  be  paid. 

Dealings  in  Rubber  shares  have  been  on  a  very  moderate 
scale,  but  prices  generally  were  firm  on  the  strength  o£  the 
market  for  the  commodity,  and  the  steady  stream  of  good  crop 
reports.  London  Asiatic  and  Kamuning  were  both  helped  by 
'their  dividends,  and  some  demand  was  experienced  for  Anglo- 
Java,  Bukit  Mertajam,  Bukit  Sembawang  and  Bukit  Selangor. 
Rubber  Trust  remained  dull  under  the  influence  of  the  report 
until  near  the  end  of  the  week,  when  a  little  support  was  forth- 
coming, and  they  closed  above  the  worst.  Oil  shares  have 
been  quiet,  and  Royal  Dutch,  after  improving  to  44,  fell  back 


to  43i.  Shells,  Urals  and  North  Caucasian,  however,  hardened. 
Kern  River  were  inquired  for  on  cable  advices  that  the  No.  ^ 
well  of  the  St.  Helen's  Petroleum  Co.  was  producing  1,009 
barrels  a  day. 


LONDON   PRODUCE    MARKETS. 

Sdgar. — During  the  week  a  fair  amount  of  business  transpired 
in  this  market,  while  values  showed  no  material  alteration.  With 
regard  to  home  refined,  Tate's  No.  i  cubes  sold  at  50s.  ;  granu- 
lated, 32s.  3d.  to  333.  Lyle's  granulated,  32s.  3d  to  ^2s.  gd. ; 
white  crystals,  32s.  3d.  to  33s.  3d.  ;  and  yellow  crystals,  3rs.  3d. 
Tate's  pieces  range  from  24s.  to  30s.,  according  to  make.  Cane 
sorts  steady,  with  a  moderate  inquiry,  no  auctions  being  held. 
Demerara  crystallised  sold,  29s.  to  30s.,  and  Trinidad,  29s.  3d. 
to  31S.  Of  foreign  grades,  American  granulated,  on  spot,  sold  at 
32s.  6d.,  and  white  Java,  in  similar  position,  at  30s.  to  30s.  6d. 
Cuban  receipts  lor  all  ports  last  week,  5,600  tons,  against  nil  in 
1914.     Centrals  at  work  i,  against  nil. 

Coffee. — Moderate  supplies  in  auction  experienced  a  slow 
demand,  but  rates  were  without  material  change.  East  India, 
Mysore,  bold,  73s.  6d.  Costa  Rica,  good  to  fine  bold,  76s.  to- 
783. ;  peas,  57s.  to  84s.  6d.  Colombian,  fine  ordinary,  54s,  Vera 
Paz,  fine  bold,  93s.  Uganda,  good  bold,  58s.  Futures  ruled 
inactive. 

Cocoa.— Fair  supplies  in  auction  experienced  a  quiet  demand,  at 
about  late  rates  for  British  West  India  kinds.  Foreign  dull  and 
Guayaquil  2S.  per  cwt.  lower.  Ceylon,  ordinary  to  fine,  sold, 
73s.  to  85s. Trinidad,  mid  to  fine,  84s.  6d.  to  86s.  Grenada  com- 
mon, 73s.  Dominica,  ordinary  to  fair,  71s.  6d.  to  73s.  Jamaica, 
fine  to  very  fine,  77s.  to  80s.  6d.  British  West  African,  72s. 
Guayaquil,  Caraquez,  8is.  to  83s. ;  Costa  Rica,  75s. ;  Cameroons, 
common  to  fine,  69s.  to  77s.  6d. 

Tea.. — Indian  auctions  met  a  good  demand  at  full  rates  for 
grades  up  to  iid.  per  lb.,  but  over  this  price  bidding  was  less- 
animated,  though  no  material  change  occurred  in  prices.  Ceylon 
sales  met  with  fair  support  for  common  descriptions,  but  medium 
and  fine  sorts  were  somewhat  irregular.  Java  offerings  experienced 
a  fair  demand,  but  prices  were  rather  easier. 

Spice. — Pepper  opened  firmly,  but  became  quieter,  owing  to 
prohibition  of  export.  Fair  black  Singapore,  on  spot,  sold,  6d.  ; 
Tellicherry  at  6gd.  ;  Lampong  quoted  6d.  ;  fair  white  Singapore, 
spot,  sellers,  SJd.  ;  Muntok,  io|d.  To  arrive:  black  Singapore, 
September-November  shipment,  sellers,  5^d. ;  Lampong  ditto, 
sold,  5^d.  to  5id. ;  white  Singapore  ditto,  8§d.  ;  Muntok, 
September-October,  gjd.  to  g^d. ;  Penang,  September-Novem- 
ber, 7^d..  c.f.  and  i.  Cloves  steady.  Fair  Zanzibar,  on  spot, 
sellers,  6Jd. 

Rice. — Quiet,  but  values   fully  steady.     No.  i  garden  Siam,  on 
spot,  sellers,  13s.  gd. ;  and  Rangoon,  two  stars,  14s.  3d.  to  14s.  6d. 
Jute. — In  quiet  request,  and  rates    easier.     Native  first  marks, 
September-October,  sold,  ^24  5s.,  c.f.  and  i. 

Hemp. — Manila  quiet,  and  prices  tended  easier.  New  graded 
fair,  September-October  and  October-November,  sellers,  £38  los  ; 
medium  ditto,  quoted,  £a  los.  ;  coarse  ditto  sold,  ;^2g  los. ;  and 
coarse  brown  quoted,  ;^27  los.,  c.f.  and  i.  New  Zealand  inactive. 
G.F.,  October-December  shipment  quoted,  £33;  H. P. F.,  ditto, 
£32  ;  and  fair,  /31,  c.f.  and  i. 

Shellac. — Market  for  spot  parcels  ruled  firm.  Fair  T.N. 
orange  sold,  69s.  ;  and  A. C.  garnet  free  at  66s.  Futures|finnly  held. 
T.N.,  October  done,  69s.  to  6gs.  6d. ;  and  December  at  71s.  to 
71s.  6d. 

Ga.meier  firm  but  slow.  Good  marks,  October-November  ship- 
ment held  for  35s.  6d.,  c.f.  and  i. 
Quinine  dearer,  with  usual  continental  sold  at  2s.  3d.  to  2s.  6d. 
India-rubber  firmer,  with  a  good  demand.  Plantation  crepe, 
on  spot  and  October  delivery  sold,  2s.  sd.  to  2s.  sjd.  and  2S.  5jd. ; 
October-December,  2s.  5d.  to  2s.  5|d.  ;  January-March,  2S.  4|d., 
2S.  jd.,  and  2S.  4|d.  ;  January-June,  2s.  4jd.,  2S.  4Sd.,  and  2S.  4jd. 
Smoked  sheet,  on  spot,  sold,  2s.  jd.  to  2s.  jjd.  ;  October  delivery 
at  2s.  5;Jd.  to  2s.  5|d.  ;  October-December,  2S.  5|d.  to  2S.  5§d.  ; 
January-March,  2s.  4jd.  ;  January-June,  2s.  4jd.  to  2S.  4§d.  Fine 
hard  Para,  spot,  done  2s.  4jd.  ;  October-November,  2s.  4Jd. ; 
November-December,  2s.  4|d.  Soift  fine,  spot  and  October-Novem- 
ber, quoted  2s.  4jd.  Ball,  spot,  sold,  is.  11  Jd.  Scrappy,  ditto, 
buyers,  is.  rod.  per  lb. 

Wool. — The  sixth  series  of  Colonial  wool  sales,  which  com- 
menced on  the  7th  ultimo,  was  brought  to  a  close  last  week. 
Competition  was  keen  for  merinos,  which  sold  at  steady  to  occa- 
sionally dearer  prices,  especially  for  long  sound  free  grease,  but 
medium  lots  eased  off  to  the  extent  of  5  per  cent.,  while  inferior 
faulty  and  short  sorts  showed  a  decline  of  10  per  cent.  The  best 
grades  of  scoureds  were  in  strong  demand,  and  occasionally  realised 
more  money,  but  inferior  and  low  descriptions  depreciated  5  to  10 
percent.  Cape  scoured  and  greasy  were  5  per  cent,  to  7J  per  cent, 
easier.  The  next  series  will  commence  on  the  26th  inst.  with  a 
nett  available  total  of  some  138,500  bales. 

Tallow. — Market  steady.  At  public  sale,  1,746  casks  were 
brought  forward,  and  1,681  sold,  prices  being  on  average  is. 
per  cwt.  dearer.  Australian  mutton  :  fine,  39s.  6d  .;  fair  to  good,. 
38s.  to  39s,  3d.  ;  dark  to  dull,  33s.  6d.  to  36s.  ;  hard,  38s. 
Beef;  fine,  38s.  6d.  ;  fair  to  good,  36s.  to  37s.  3d.  ;  dark  to  dull, 
33s.  to  35s.;  sweet,  38s.  6d.  per  cwt.  Market  letter  unchanged 
for  tallow.  Stuff,  gd.  per  cwt.  up.  Town  tallow,  35s.  6d.  ;  melted 
stuff,   25s.  per  cwt.     Rough  fat,  7d.  per  8  lb. 

Copra. — Market  very  firm,  and  a  sustained  demand  existed. 
To  London:  Ceylon,  September-October,  buyers,  /25;  Malabar, 
ditto,  /26 ;  F.M.S.,  Singapore,  buyers,  /24  3s.  gd.  ;  South  Sea 
Islands,  September-October, /23.  To  Marseilles;  F.M.  Straits, 
September  -  October,  quoted,  £2^  2s.  6d.  ;  Manila,  buyers, 
£23  2s.  6d.  ;  October-December,  ;^23  3s.  gd. 
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Oils.  —  Linseed  firm.  Spot,  pipes  (landed),  ^27 ;  barrels 
£%-j  15s.  ;  Hull  (naked),  spot,  ^24  5s..  Rane ;  English  refined 
pale,  spot  (barrels),  £y]  los.  to  £},');  ordinary  brown  (naked),  spot, 
/35  to  ^36.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
September-October,  £11^  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  /29  to  /ag  5s. ;  refined,  pale,  spot  (pipes),  ^^31  15s. ; 
sweet  (barrels),  £36  to  {,^1.  Cocoa-nut,  Ceylon,  spot,  ^43  los. 
Cochin,  spot,  £^^  to  /47.  Soya  bean,  Oriental  (cases),  London, 
September-October,  /'23  los.,  c.f.  and  i.  Turpentine  opened 
easier,  but  improved.  American  spirits,  on  spot,  35s.  ijd. ; 
Spanish,  spot,  31s.  lojd.  Petroleum:  American,  9jd.  ;  water- 
white,  lojd.  per  gallon.  Linseed  market  firm.  Calcutta,  spot 
55s.  ;  afloat,  55s.  6d.  ;  September-October,  563.  3d  ;  October] 
November,  56s.  6d.     La  Plata,  October-November,  53s.  6d.    Rape" 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  8,  1915. 


Last 
Week. 


This 
Week. 


■ugar— per  cwt., 
diity  9/4,  98% 
polarisation 

Tate'a  Cubes  No. i 

Ditto,  No.  >..     .. 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GerinaiiCubef.o.b. 

French  Cube 

prompt 

Ctyslallised,  West 
India 

Beet,    I 


It.    d. 


a  10    0 

nom. 

I  13    o 

yi  3-3J  9 

Dom. 


(.o.b 
.,duty 


2  10 
nom, 
I  13 

32  ^—^^  9 

nom. 


i4  9 — 27  6 
nom 


Tea— per  lb, 

J/-  It. 
Jnoian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Brciven    ,, 
Orange     ,,  . 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
uuiy  1  Jd.  per  lb. 
Trinidad — per  cwt 
Grenada  ..  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba., 

Coffee— per    cwt. 

duty  21/- per  cwt. 

bast  India    ..     .. 

Janiatca 

Costa  Rica  ..     .. 

'  Provlsloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  .. 
Notmandybaskets 
Datiish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon — per  cwt, 
Irish      

Continental,.  ,, 
Canadian  .,  .. 
American      ..     .. 

Hami— per  owt, 

Irish       

Canadian  ..  , 
American     ,.     . 


H.d.  a.  d 

J    9  -I  2i 
0    9i-l  31 

loj-i  4; 
1    9i-l  0 

0  9I-1  cf 
1  10  -1  1^ 
0  loj-i  il 
3-0  loA 


£    B.  d. 


nom. 

27  9—31  0 
tiom. 

.s.  d.  s. 

)  9i-i    ij 

0  9J-I    3il 

o  9I-1     3J 

1,  i-I  8J 

8i-l    o' 

9  -o  II 

9  -I    I 

9J-1    I 

-  lo-i    2 

o  8J-0    9 


do  o-    86 
75  0-  82  o 

nom. 

72  0-  90  0 

58  0-  90  o 


Last 
Week. 


This 
Week. 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

'lantation,      Spot 

Crepe 

Coal— per  ton. 
Durham,  best     .. 
Seconds       ..     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       ..    .. 
Lead— per  ton. 
English  PiR..     .. 
l^'oreign  solt 


0  s'i-i 

1  ir-2 
9  -' 

I  8i-2 


J2  0  -87  O 

76  o  -84  o 
nom. 

72  O  -90  0 
87  O  -89  C 


J2  O-  94  0 
47  0-120  6 
55  O-  82  0 


nom. 
170/-183; 

nom. 
138/-142/ 
T20/-160/ 

i9»;-2C2; 
•5  6-17  6 


too  0-105  t 
96  0-107  t 

:2  0-95   0 
■i,  0-B7  0 


II8/-I28/ 
32  0-87  0 

52  0-86  0 


62  o-  94  0 
47  0-120  6 
55  o-  82  o 


Ctieeso— percwt. 

Edam     

Canadian     . .     . . 

Gouda   

Enallsh  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  and  I. 

Ejiii- per  120. 

Dutch 

Russian 

Danish 


nom. 
76  0-77  0 

nom. 
S2  0-96  0 

nom. 
76  0-77  0 


t  •.    d. 

8>-2     6 

S 
4i 


nom. 
178/-186/ 

nom. 
136/-142/ 
114/-164/ 
2o6;-2oyy 

E5   6-18   0 


100  0-105  ^ 
95  0-107  0 
8z  0-95  o 
TJ  0-90  0 


ii8;-i28/ 

66  0 — 89  o 
53  0—82  c 


ncm. 
76  0-77  o 

nom. 
S2  0-96  o 

nom. 
76  0-77  0 


,.  d.  s.d 
nom. 
nom. 
nom. 
nom. 

18  6  22  0 
12  0-13  6 

18  0-21  0 


i.d.  8.    d 
nom. 
nom. 
nom. 
nom. 


18  C-21  c 
12  0-13  0 

18  0  20  6 


Oulckellver— per 

bottle  firsthand 

rin— per  ton 

Kngtish  Ingots 

Do.    bars 
[Standard  cash    . 
finPlates.perboj 

Gopper — per  ton. 

linglish,     Tough, 

per  ton      .  *    . . 

Liest  Selected    .. 

Sheets 

Standard      . .     .  • 
Jute — per  ton. 
Native    firsts    for 
sh'pmt.Oct.-Nov 

OIU— 

Linseed, per  ton.. 
l<ape,ref. English 

casks  

Urown      English 

naked 

Cott'n  Seed.crudi 
Ditto,  refined  . 
Petroleum  Oil.pet 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  4it 
!bs.  ..Oct.-Nov. 
Kape,  Guzerat 

Sept.-Oct. 

Iron — per  ton 

Cleveland  Cash  . . 

fobacoo  —  duty, 

unmanufactured 

5/6to6;2iperlb. 

Maryland  a.  (Juio 

per  lb.  bond    .. 

iTirglnialeat..     .. 

Kentucky  leaf    .. 

^atakia 

.-lavana 

vlaniia 

Cigars,   duty   10/6 

per  lb 

flmbar— Wood. 
O  a  n I a  i  g      ant 
Memel  b'ir,  pe. 

load 

ndian  Teak 

flour- per  sack. 
Town  householus 

official    . . 
American,  ist  pi- 

tents 


024: 

nom. 

nom. 

nom. 

nom. 
(8  0 — 19  0 
16  o — I'j  0 

i    s    d. 

25  10    o 
25     5     o 

I    £ 
I61-I6J 

£     £ 
150-1504 
151-151J 

;Cl50      o  o 

17  &-17  3 


£    s.  d. 


■C87-£88 
£85-£86 

£98 
t"73    o    0 


0     2     6 

nom. 
nom. 

nom. 

nom. 
[8  0—18  6 
t6  0 — 17  0 

£    •■  d. 
25    0    o 

f24|-£22g 
£        £ 

i49i-i5oi 
I50i-l5lj 
£149  10  0 
17  0-17  3 


<:37}-£88i 
t86J-£87i 

£100 
£7i    5     0 


£25  10   0 

C26|-£27j 
£     s.d. 

£375-£38 
£35-£36 

^31 -£3  7 

9jd. 
lojd. 


2  15    6 

320 

3  4  loj 


o  6 — 0  10 
o  5J-1  6 
o  6 — o  ic 

0  4j-t    c 

1  o^  c 
0  6 — a    ( 


£24  10    o 

C27j-£28i 
£    e.  d. 

£37j-£39 
£35-f36 

£29i 
f3ii-£37 

94d. 
lojd. 


130;- 

230/- 


-150; 
-600/ 


2  16    9 
320 

3  4  l-i 


o  6-0  10 
0  54-1  6 
0  6-0  10 
0  4i-i  o 
10-60 
06-20 

2  0 


130;— 150/ 
23o;— 600/ 


43/ 

43/up-ls. 


seed  :  Guzerat,  September-October  (pure),  62s.  ;  Toria  (3  per 
cent.),  September-October,  53s.  6d.  Cottonseed  firm.  London: 
Egyptian,  loading,  £10  12s.  5d.  ;  October,  £^o  8s.  gd. 

Corn  (Mark  Lane). — The  tone  of  this  market  has  been  even 
more  pronounced  since  last  Monday  Influences  of  continued 
small  supplies  on  spot  and  rising  freights  have  further  reflected  on 
the  course  of  prices  all  round  re-specting  the  principal  staples.  The 
amount  of  business  in  progress  has  not  been  beyond  moderate, 
with  sellers  exercising  reserve  and  trade  from  time  to  time 
checked.  Attendence  limited.  Wheat :  English,  whites  and  reds, 
delivered  up,  now  range  at  47s.  to  50s.  per  qr.  504  lbs.,  according 
to  quality.  Foreign  :  No.  i  Northern  Manitoba,  ex  ship,  due  in 
abbut  a  week,  57s.  3d.     Hard  winters,  No.  2   in   similar  position, 

IS.  6d.     Plate,  56s.  to  57s.,  landed,  according  to  quality.     Flour  : 


American  first  spring  patents,  44s.  Od.  upwards:  and  Canadian 
export  patents,  42s.  to  43s.,  both  landed  terms.  Grinding  barley  : 
La  Plata,  35s.  6d.,  ex  ship,  and  36s.  6d  ,  quay  terms.  Japanese, 
ex  ship,  to  arrive  shortly,  36s  6d.  Oats  :  Plate,  28s.  6d.,  ex  ship  ; 
and  about  293.  to  30s.  landed,  as  to  quality.  American  white 
clipped  No.  2  (new),  273.  6d.,  ex  ship;  28s.  6d.,  landed.  Maize: 
La  Plata  (sound),  32s.  3d.  to  32s.  6d.,  ex  ship  ;  33s.  3d.  to  33s.  6d., 
ex  quay.     White  flat  South  African,  34s.  6d.  to  35s.,  quay  terms. 

Metals. — Copper  :  The  warrant  market  manifested  a  steady  but 
quiet  tone  last  Monday,  when,  after  a  moderate  business,  standard, 
cash  delivery,  closed  at  ^72  17s.  6d.,  and  three  months  ^74. 
Frequent  realisations  characterised  movements  until  the  middle  of 
the  week,  leading  to  a  smart  decline,  while  values  of  these  dates 
left  off  at  /71  and  ^72  respectively.  A  cessation  of  selling  on 
Thursday,  and  better  support  imparted  a  distinct  rally,  cash  reach- 
ing ^72,  and  three  months  £'ji.  Electros,  ;^87  los.  to  /88  los. 
Tin,  a  flat  market,  and  an  easier  tendency  continued  during  the 
early  part  of  the  week,  cash  standard  being  registered  down  to 
;^I48  5s.  ;  November  prompts  to  /149  los. ;  and  three  months 
^149  15s.  Influenced  by  the  possibility  of  an  impending  export 
tax  on  Eastern  shipments,  sellers  exercised  considerable  reserve 
during  the  middle  of  the  week,  and  a  sharp  advance  followed,  cash 
touching  ;^i5i  los.,  and  three  months  £152  15s.  Moderate  selling 
pressure  at  Thursday's  session  and  less  response  to  offers  caused  a 
setback,  cash  delivery  being  finally  fixed  at  ^149  los,  and  three 
months  /151  15s.  Lead  firm.  Soft  foreign,  October  to  January, 
sellers,  £24  12s.  6d.  to  /22  17s.  6d.  Spelter,  near,  dearer  G.o.b., 
October,  officially  quoted  at  /73,  October,  and  ^65,  November. 
Iron  easier. 

Cotton   (from  our  Manchester  correspondent). — The  upward 
movement  in  raw  cotton  rates  has  continued,  and  spinners  and 
manufacturers  have  been  forced  to  put  up  their  quotations  in  yarn 
and  cloth.    The  further  rise  in  values  has  been  due  to  unfavourable 
reports  relating  to  the  prospects  for  the  .\merican  crop  this  season. 
According  to  recent   advices  it  looks  as  though  the  yield  in  the 
States  will  be  rather  less  than  11,000,000  bales,  whilst  the  growth 
in  Egypt  will  also  be  comparatively  small.     Manchester  traders 
for  some  time  have  rather  mistrusted  the  higher  prices,  but  there 
is  now  more  belief  in  current  rates  being  maintained.     Operations 
in  piece  goods  for  export  have  been  irregular.     Some  very  fair  lots 
have  been  put  through  in  light  fabrics  for  Calcutta,  but  bids  in 
shirtings  for  India  continue  altogether  too  low  for  business  to  be 
done.     The  monsoon  season  has  been  fairly  healthy,  and  this  i    the 
time  of  the  year  when  it  is  usual  for  our  customers  abroad  to  replenish 
supplies,   but   it  remains  to  be  seen  whether  they  will  be  williog 
to  purchase  freely  at  the  prices  ruling  to-day.     Very  little  news 
has  come  through  from  China,  and  the  fact  that  stocks  in  Shanghai 
are  distinctly  smaller  than  at  the  beginning  of  the  year  does  not 
seem   to  result  in  a  larger  turnover.      A  considerable  amount  of 
interest  has  been  taken  in  the  developments  in  the  Near  East,  and 
traders  with  that  part    of  the   world  are  anxiously  waiting  for 
further  news.       Printing  cloths  have  been  purchased  rather  spar- 
ingly.    Some   Blackburn  manufacturers  have    forced    sales    and 
obtained  a  little  relief.     Most  advices  from  the  home  trade  are 
lairly  encouraging.      American   and   Egyptian  yarns  have  been 
dearer  in  quotation,  but  there  has  not  been  any  particular  activity, 
and   most  users   have  purchased  from   hand   to  mouth.     Coarse 
counts  continue  to  do  better  than  fine  numbers.       Production  is  a 
good  deal  affected  by  the  shortage  of  labour,  and  owing  to  the 
smaller  supplies  of  yarn  available  the  margin  of  profit  in  certain 
quarters  is  being  well  maintained.     A  fair  undercurrent  of  demand 
has  been  experienced   in  bundles    for   India  and   cops    for    the 
Continent. 

Fkidav's  Movements. 
Slgak. — In  fair  general  demand,  and  quotations  for  while 
descriptions  unaltered.  Cane  auctions  steady  with  fair  com- 
petition, especially  for  syrups.  Crystallised  Demerara  sold 
29s.  to  29s  3d.,  with  fine  to  choice  3bs.  gd.  to  31s.  Trinidad 
29s.  3d.  Demerara  syrups  21s.  gd.  to  24s.  3d.,  and  up  to 
25s.  6d.  for  fine  yellow.     Mauritius  20s.  gd.  to  20s.  3d. 

CoKFEE. — A  small  quantity  brought  to  auction  met  a  quiet 
demand  at  recent  values.  Futures  steady,  but  still  slow. 
December  quoted  37s.  3d.,  March  37s. 

Rice. — Bran. — Business  in  Rangoon,  October-December,  at 
130S.  ex  ship  terms  Liverpool. 

JLTE. — Steadier.  Native  first  marks,  October-November,  to 
Dundee  sellers  ;^24  los.,  and  business  in  Daisee  No.  2  ditto  at 
£2;^  i2S.  6d.  to  ;^'23  los. 

Hemp. — Steadier.  Coarse,  October-December,  sold  £2^  los. 
RLBiiEK. — Market  steady.  Plantation  crepe  spot  and  also 
October  delivery  sold  2s.  5^d.,  October-December  at  2s.  5Jd., 
and  January-June  2s.  4jd.  Ribbed  smoked  sheet  spot  and 
October  sold  2s.  $}i&.  Fine  hard  I'ara  spot  and  forward  2S.  jd. 
sellers.     Ball,  October-November,  2s.  sellers. 

Qi'iNixE. — ilarket  dearer,  and  business  on  spot  at  2s.  Sd. 
Oils. — Linseed  spot  pipes  (landed)  ;^27  10s.,  barrels  £2^  5s. 
Hull  spot  £2c,  5s.  Turpentine,  American  spot  35s.  6d.  Linseed, 
London-Calcutta,  spot  55s.  6d.,  September-October  56s.  6<i. 
October-November  56s.  6d.  jLa  Plata,  October-November, 
53s.  6d. 

ilET\LS. — Copper. — A  steady  tone  existed  in  the  standard 
market,  but  business  proceeded  quietly,  sellers  being  somewhat 
reserved.  Cash  settled  down  5s.  firmer,  and  three  months  un- 
changed since  previous  day's  close.  Standard  cash  sold  ^'72 
to  ;^72  5s.,  and  three  months  at  £-2  15s.  to  ^'73,  closing  ^^72  5s. 
and  £-3  respectively.  About  350  tons  sold.  Settlement  price 
£-;2  ss.  Electros  unaltered  at  ^87  los.  to  £?&  los.  Tough 
287  I'os.  to  ^88  10s.  Best  selected  £?•()  10s.  to  £^7  ics.  Strong 
sheets  ;f  100.  Tin,  after  being  a  shade  easier,  became  steadier, 
and  closed  about  unchanged  since  Thursday's  final,  while  a 
moderate  business  transpired.    Standard  cash  sold  at  ;f  149  los.. 
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and  three  months  at  ^^150  los.,  closing  £i4g  los.  cash  and 
^150  15s.  three  months.  About  200  tons  sold.  Settlement  price 
;^'i4g  tos.  Lead  steady  but  quiet,  no  business  being  reported. 
English  £2^,  and  foreign  officially  quoted  at  ^'24  7s.  6d.  to 
;{.'22  i;s.  6d.,  as  to  position.  Spelter  easier.  G.O.B.  officially 
quoted  at  ^'72  los.  to  £(14,  according  to  position.  Antimony 
nominal.  Tin  plates  I.C.  cokes  quoted  17s.  6d.  to  17s.  Qd.  basis 
f.o.b.  Wales.  Iron  dull.  Cleveland  cash  64s.  3jd.,  one  month 
64s.  8d.,  and  three  months  653.  6d.     Quicksilver  ;^i6. 


401 


Last    Month's    Foreign    Trade. 

Apart  from  the  ever-widening  gap  in  the  visible  trade 
balance,  the  figures  of  our  foreign  trade  for  the  past 
month  are,  on  the  whole,  extremely  encouraging. 
Imports,  it  is  true,  show  the  enormous  expansion  of 
just  over  56  per  cent.,  which  is  the  most  unsatisfactory 
feature  in  the  returns,  but  it  is  gratifying  to  find  that 
exports  and  re-exports  show  an  increase  together  of 
close  on  ;£^8,ooo,ooo,  the  former  being  21  per  cent, 
up  and  the  latter  43*  per  cent,  higher.  The  com- 
Imports. 


September. 

Inc.  or  Des. 
as  compared 

1913.        1          1914.                1915. 

with  1914. 

General  Merchandise 
Gold  

61.355.725 
4  780,940 
1,212,123 

i 
45,006,607 
790.417 
1,448,628 

£ 
70,292,919 
386,363 
699.658 

+      25,286,312 

Silver 

—          748,970 

Tolal     .. 

67,348,788 

47,245.632 

71,378,940 

+     24,133,288 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

£ 

42,424,864 

6,853,013 

7,912.582 

651,492 

£ 

26,674,101 

5,274,041 

48,769 

435,142 

32,308,432 

7.564  327 

1,670,948 

286,721 

+       5,634.331 
+       2,290,286 
+        1,622,179 
—           148.,2I 

Total     .. 

57,841,951 

32,432,053 

41,830,428 

+        9.393,375 

Imports. 


Nine  Months  ended  September. 

General  Merchandise 

Gold      . . 

Silver ; 

557.766,699 
44.630,886 
11,342,206 

£ 

522,474,345 

48,421,752 

y.157,915 

643,888,258 
7,320,607 
7,178,943 

£ 
+    121,413,913 

—  41,101,145 

—  1,978,972 

Total     . . 

613,739.791 

580,054,012 

658,387,808 

+      78,333.796 

Exports. 

Bril.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

390.755.609 

82,3-0,432 

32,196,043 

9,721,029 

£ 

350,748,363 

76,796,206 

29,374,025 

9,275,coo 

283,091,686 

75,6l9,8t6 

8,350,939 

5,713,41^0 

—  67,656,677 

—  1,176320 

—  21,023,086 

—  3,561.520 

Silver 

Total     .. 

515.043. 113 

466,193,594 

372,775,991 

—     93.417,603 

Visible  Balance  of  Trade. 


September. 

Imports 

Exports.. 

67,348,788 
57.841.951 

47,245.652 
32.432,053 

71.378,940 
41,830,428 

+  24,133,288 
+       9,398,375 

Excess  value  of  im-  ) 
ports  over  exports  f 

9.506,837 

14,813.599 

»9,348,5I2 

+     14,734,913 

Nine  Months  ended  September. 

Imports 

Expoits 

613.739.791 
5i5.043."'3 

580,054,012 
466,193,594 

658,387,808 
372,775.991 

+  78.333,796 
—     93.417.603 

Excess  value  of  im-  ) 
pons  over  exports  j 

»8,696,673 

113,860,418 

a83,6ii,£i7 

+    171,751,399 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

parison,  of  course,  is  with  the  second  month  of  the 
war,  when  trade  was  exceptionally  disturbed  and  had 
not  settled  into  even  moderately  normal  conditions ;  but 
the  contrast  with  even  19 13  is  not,  on  the  whole,  un- 
favourable. As  to  imports  for  the  past  month,  a  good 
deal  of  the  increase  is  due  to  higher  prices  rather  than 
to  quantities.  Food,  drink,  and  tobacco  have  increased 
by  just  over  ;^io,ooo,ooo,  raw  materials  by 
;£r5, 500,000,  and  articles  mainly  manufactured  by 
;^9, 500,000.  With  regard  to  foodstuffs,  fresh  beef 
shows  an  increase  of  196  per  cent,  in  quantity  and 
260  per  cent,  in  value.  Cheese,  another  fairly  heavy 
item,  is  up  17J  per  cent,  in  quantity  and  25!  per  cent, 
in  value.     Wheat,  on  the  other  hand,  shows  a  loss  of 


48^  per  cent,  in  quantity,  but  only  29  ix:r  cent,  in 
\alue.  Cotton,  however,  has  come  in  cheaper,  42  per 
cent,  more  costing  us  an  increase  of  only  29  per  cent. 
Leather  shows  the  astonishing  increase  of  340  per  cent, 
in  quantity  and  412  per  cent,  in  value.  Raw  sugar,, 
however,  is  nearly  70  per  cent,  up  in  bulk  and  58  per 
cent,  in  value,  while  preserved  meat  has  risen  over 
100  per  cent,  in  quantity  and  155  per  cent,  in  price. 
Wood  is  another  case  where  prices  have  advanced 
enormously,  our  purchase  being  63  per  cent,  larger, 
but  costing  us  148  per  cent.  more.  With  regard  to 
exports,  the  principal  increases  are  in  coal,  ;£"996,ooo ; 
wool,  ;^'i84,ooo;  iron  and  steel  manufactures, 
£,780,000;  cotton,  j^i, 260,000;  wool,  ;^97o,ooo;  and 
chemicals,  ;;£j5o8,ooo,  the  total  increase  in  manufac- 
tured articles  for  the  month  being  ;^3,34o,ooo.  It  is 
also  encouraging  to  find  that  our  re-export  business  is 
recovering  so  well  in  spite  of  the  menace  of  the  remnant 
of  German  submarines. 

The  figures  for  the  nine  months,  which,  of  course, 
compare  with  seven  months  of  peace  last  year,  are  on 
the  whole  as  good  as  we  could  reasonably  expect, 
although  the  total  adverse  balance  is  now  the  rather 
appalling  sum  of  about  ;^285 ,000,000.  Imports  of 
food  and  drink  show  an  expansion  of  over  ;^8o,ooo,ooo, 
which  we  suppose  must  be  borne  with  fortitude,  but 
there  is  more  satisfaction  in  noting  an  increase  of 
;£'34,ooo,ooo  in  our  purchases  of  raw  materials  which, 
of  course,  are  necessary  for  our  manufactures  and 
general  trade.  Articles  wholly  or  mainly  manufac- 
tured are  only  about  ;£,"6,ooo,ooo  higher,  which,  in  the 
circumstances,  may  be  regarded  as  extremely  mode- 
rate. On  the  other  side  of  the  balance-sheet  exports 
of  food  and  drink  are  ;^2, 200,000  lower,  and  raw 
materials,  principally  coal,  owing  to  the  restrictions 
imposed  by  the  Government,  are  ;£^8,ooo,ooo  down, 
and  of  that  we  need  not  complain.  W^e  find,  however, 
that  articles  mainly  manufactured,  on  which  our  princi- 
pal foreign  trade  depends,  have  dropped  no  less  than 
;^6o,37o,ooo.  To  this  total  madhinefy  contributes/ 
a  decrease  of  ;^i  1,500,000,  and  cotton  a  decrease  of 
;^2 1, 250,000.  Of  course,  new  ships  are  so  much 
wanted  at  home  that  there  is  little  opportunity  of  sell- 
ing them  abroad,  and  the  business  in  these  has  dropped 
from  ;^5, 400,000  to  ;^i,340,ooo.  One  of  the  few  items 
which  shows  an  increase  is  chemicals,  &c.,  of  which 
we  have  been  able  to  send  out  ;^i, 500,000  more  than 
in  the  corresponding  period,  so  that  in  this  line,  at  all 
events,  we  appear  to  have  been  successful  in  capturing 
a  small  portion  of  the  German  trade.  As  time  goes 
on  we  shall  be  able  to  adjust  the  visible  trade  balance, 
but  we  must  worry  through  as  best  we  can  for  the 
time  being. 

American  Business  Notes. 

The  Daily  Telegraph  financial  correspondent  in  New 
York  got   what   is  known  as  a  journalistic   "scoop" 
this  week  in  the  shape  of  an  interview  w"ith  Sir  Edward 
Holden,  member  of  the  Anglo-French  Financial  Com- 
mission  which   induced    American   bankers   and   other 
financial    interests   to    lend    us    ;^'ioo,ooo,ooo    without 
security,    except    that    afforded    by    the    credit   of   the 
borrowers,  by  far  the  biggest  foreign  loan  operation 
that  the  United  States  has  ever  undertaken  or  been  In 
a   position   to    undertake.      Until    the     war     put     the 
principal     Allied     nations     in     economic    bondage    to 
America,  that  country,  thanks  to  a  short-sighted  fiscal 
policy   long  continued  and  even   now,    after   President 
Wilson's  lowering  of  some  of  the  barriers,  still  far  too 
protective  to  give  real  elbow  room  to  the  exf>ort  trade, 
has  aKvays  been  a  debtor  nation,  and  to  alter  the  for 
once  favourable  balance  to  the  tune  of  ;£j^  100,000,000 
at  one  swoop  needed  no  small  amount  of  courage.    The 
German-American     opposition     in     fact,      aided     and 
abetted  by  mean-minded  pacifists  of  the   Henry  Ford 
type — quite  willing  and  ready  to  sell  us  motor-cars  and 
accessories   for  cash,    but   descending   to   gross   abuse 
just  because  a  credit  operation  was  called  for  to  pull  up 
the  exchange — might  have  succeeded   in   giving   us  a 
fall  had   it   not  been   recognised   throughout   the  land' 
that  America's   indusitrial  and   farming  interests  were- 
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•quite  as  deeply  concerned  in  the  loan  as  ourselves. 
Nearly  every  Yankee  financial  publication  we  have 
picked  up  during  recent  months,  including-  the  jjeriodical 
pamphlets  broadcasted  by  the  leading  American  banks, 
have  laid  great  and  ever-increasing  stress  on  the  rela- 
tive stagnation  of  domestic  trade.  The  demands  of  the 
Allied  Powers  for  death-dealing  implements  and  the 
greater  consumption  of  staple  products  because  of  the 
necessity  of  feeding  well  our  huge  and  growing  armies 
are  solely  responsible  for  the  prosperity  wihich  the 
States  are  now  enjoying.  Allow  the  exchange  to  fall 
too  heavily  and  the  cost  of  what  we  are  buying  thereby 
to  become  prohibitive,  and  we  might  be  compelled  to 
call  a  halt,  or  at  least  to  seek  aid  in  directions  where 
the  exchange  jxtsition  was  less  seriously  adverse.  With 
our  custom  diminisihed,  America  also  would  begin  to 
feel  the  pinch  of  war. 

"  Wihat  would  happen,"  asks  the  New  York  Com- 
mercial and  Financial  Chronicle,  "  if  we  now  denied  to 
Great  Britain  and  France  the  privilege  of  further  trade 
with  us  by  declining  to  assist  in  the  marketing  of  notes 
or  bonds  for  the  rehabilitation  of  the  foreign  ex- 
changes? The  answer  is  very  simple.  Exports  to 
Germany,  Austria,  and  Turkey  are  already  cut  off. 
Those  to  Great  Britain  and  France  would  in  that  event 
also  be  reduced  to  dwindling  proportions.  The  result 
would  be  that  our  entire  export  trade  would  be  in 
■danger  of  utter  demoralisation.  And  with  an  embargo 
thus  placed  on  our  exjx>rts  industrial  depression  of  an 
intense  type,  it  would  seem,  could  hardly  be  averted  at 
home.  Certain  domestic  inrlustries  thnt  are  not  re- 
ceiving any  benefit  from  the  European  war  orders  that 
have  stimulated  the  iron  and  steel  industry  are  even 
now  complaining  of  bad  times  because  the  war  has  cut 
oft  so  much  of  their  export  business.  In  the  contin- 
1,'ency  supposed  their  hapless  state  would  have  to  be 
ihared  by  all  other  industries." 

It  may  be  asked,  then,  Why  were  we  called  upon  to 
pay  a  rate  of  interest  for  the  accommodation  we  sought 
which,  including  the  underwriting  commission  of  «i 
couple  of  millions  sterling,  approximated  closely  to  6 
per  cent.  ?  Sir  Edward  Holden,  in  the  interview  re- 
ferred to  above,  supplies  at  least  a  partial  answer, 
although  it  may  not  wholly  convince  us.  American 
people,  said  the  chairman  of  the  London  City  and  Mid- 
land Bank,  are  accustomed  to  get  larger  returns  on 
their  money  than  Englis/h,  and  to  ensure  the  success  of 
the  big  experiment  it  was  necessary  for  the  Commission 
to  adjust  themselves  to  the  conditions  ruling  on  the 
other  side.  Their  great  object  was  to  prevent  the  loan 
going  to  a  discount,  and  unquestionably  great  import- 
ance must  be  attached  to  this  question  of  market  price 
if,  as  Sir  Edward  suggests,  there  is  a  possibility  of  our 
having  to  ask  for  more  as  soon  as  January  or  February 
next.  We  trust  it  may  not  be  so,  but  the  Commission 
had  to  look  ahead  and  to  leave  the  soil  fertile  in  case 
we  have  to  make  further  demands  upon  it. 

The  underwriting  lists — not  the  actual  subscriptions 
lists,  as  imagined  by  many — were  closed  on  Tuesday 
last,  and  some  surprise  seems  to  have  been  caused  by 
the  fact  that  the  excess  over  the  amount  required  was 
no  more  than  five  to  ten  million  dollars.  So  much  sur- 
prise, indeed,  that  an  explanatory  statement  was 
issued,  setting  forth  that  all  applications  that  came  in 
after  the  closing  of  the  books  were  rejected,  as  well  as 
all  that  came  from  oversea,  unless  the  subscribers  indi- 
cated that  they  had  funds  available  in  New  York.  It 
was  stated  further  that  numerous  important  corpora- 
tions which  at  first  were  desirous  of  investing  largely, 
''ecided  to  use  only  part  of  their  available  funds  this 
time  in  the  belief  that  another  loan  will  be  necessary 
within  a  few  months.  Sir  Edward  Holden's  views  are 
thus  shared  by  .'\merican  financiers,  but  next  time 
perhaps  the  terms  may  be  a  little  easier,  especially  if 
the  great  push  in  the  West  can  be  vigorously  followed 
up,  and  the  victory  of  the  Allies  seems  not  too  distant. 

Information  readily  given  by  reputable  exchange 
houses  and  the  big  banks  in  the  City  left  no  sort  of 
doubt  thnt  some  unpatriotic  Britishers — or  were  they 
disguised  enemies? — sought  to  secure  remittances  to 
America  in  order  to  obtain  the  tempting  terms  at  which 
the  loan  is  to  be  offered,  but  all  sternlv  set  their  faces 


against  such  behaviour,  and  the  Treasury  sent  out  a 
vigorously-worded  notification,  showing  the  real  pur- 
pose of  the  loan,  and  how  its  objects  would  be  defeated 
if  investors  here  subscribed  to  or  purchased  any  part 
of  the  new  loan.  -Nor  would  the  interest  be  free  of 
income-tax  where  Britishers  in  this  country  were  con- 
cerned, and  since  the  current  rate  of  exchange, 
although  a  long  way  above  the  lowest  touched,  still 
involves  a  fairly  considerable  loss  in  sending  money 
across  the  Atlantic,  we  imagine  that  the  amount  of 
capital  "  exchanged  "  has  been  a  mere  bagatelle.  In 
all  probability  the  lists  for  the  public  subscription  of 
the  loan  will  be  opened  next  week— that  is,  if  ratifica- 
tion of  the  terms  by  the  borrowing  Governments  is  not 
delayed.  The  matter  will  have  to  come  before  Parlia- 
ment here,  but  there  should  be  no  serious  opposition. 

The  United  States  saw  the  last  of  Dr.  Dumba  on 
Tuesday,  when  that  discredited  diplomat  sailed  for 
home  armed  with  a  safe  conduct  from  the  British  and 
French  Governments.  He  was  first  dined  by  his 
fellow-conspirators.  Count  Bernstorff  and  Captain  von 
Papen,  who  ought  shortly  to  be  following  him  back  to 
the  Germanic  capitals,  where  doubtless  the  plotting 
and  intriguing  which  these  gentry  were  left  to  carry 
out  were  first  set  going.  It  must  have  been  a  melan- 
choly feast,  though,  for  the  greater  the  ras- 
cality the  more  the  humiliation  when  found  out,  and 
the  two  left  behind  will  probably  find  their  foothold  on 
.'\merican  soil  become  steadily  more  insecure  unless 
their  Governments  think  well  to  instruct  them  to  be- 
have with  as  near  approach  to  decency  as  their 
nationality  will  permit.  There  are,  indeed,  some  signs 
that  Germany  is  loth  to  risk  a  complete  rupture  with 
the  United  States,  and  there  is  evidence,  too,  of  a  long 
climb  down  on  the  question  of  the  submarine  murder 
in  the  latest  Note  of  Count  Bernstorff  to  the  Washing- 
ton Administration,  said  Note  dealing  more  particu- 
larly with  the  Arabic  outrage.  The  submarine  com- 
mander who  committed  the  crime  is  disavowed  and 
thrown  over,  and  may  not  even  get  his  fair  share  of 
iron  crosses,  but  as  yet  Germany  has  not  withdrawn 
her  original  condoning  of  the  Lusitania  and  Hesperian 
villainies,  and  until  she  does  and  her  behaviour  demon- 
strates that  the  soft  cooing  of  the  Ambassador  is  not 
fresh  insult  in  disguise,  we  shall  be  reluctant  to  believe 
that  the  Tirpitz  gang  has  been  completely  submerged. 

Wall  Street  is  still  running  the  industrial  war  boom 
for  all  it  is  worth,  and  studiously  ignores  everything 
which  might  put  restraint  on  its  enthusiasm.  During 
the  week  ended  Saturday  last  over  8,000,000  shares 
changed  hands,  and  every  full  day  this  week  the  turn- 
over has  exceeded  the  million  mark,  and  on  most  occa- 
sions came  near  to  i|  millions.  The  market  has  been 
moving  in  mercurial  fashion,  and  the  pace  has  been 
kept  up  by  the  reiteration  of  rumours  which  have 
done  fine  service  hitherto  of  big  combinations  or  con- 
solidations of  iron  and  steel  works  outside  the  Carnegie 
Trust.  Doubtless  they  are  more  or  less  well  founded, 
and  it  seems  to  be  settled  that  the  Bethlehem  Steel 
Corporation  will  absorb  the  Pennsylvania  Steel  Co., 
although  on  what  terms  has  not  yet  transpired.  An- 
other fusion  is  said  to  embrace  the  Mid  \'ale  Steel 
Co.,  the  Worth  Bros.  Co.  of  Philadelphia,  the  Coats- 
ville  Rolling  Mills,  and  the  Remington  Arms  of  Dela- 
ware. The  English  investor,  however,  is  not  con- 
cerned in  any  of  these  transactions,  and  if  the  chance 
of  nice  speculative  profits  is  apparently  being  denied 
him  now,  owing  to  the  restrictions  which  prevent. any 
sort  of  speculative  activity  in  this  country,  he  will  have 
the  satisfaction  later  on  of  being  equally  free  of  the 
inevitable  tumble.  The  Yankees  tbemselK-es  freely 
admit  that  in  many  instances  there  is  no  sort  of  justi- 
fication for  present  prices,  but  the  banks  seem  jx>wer- 
less  to  check  the  gambling  at  present. 

The  figures  of  the  New  York  .Associated  Banks  dis- 
closed some  dimlnutiori  of  strength,  but  the  position 
looks  strong  enough,  and  the  credit  shifting  which  the 
loan  to  the  .Mlies  will  involve  is  not  likejv  to  cause 
much  disturbance,  especially  as  payment  will  probably 
be  spread  over  a  period  of  two  or  three  months.  The 
average  statement  showed  some  increase  in  the  loans 
item,   and   the   aggregate   and   excess   reserves   were 
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pulled  down,  the  last-named  to  the  extent  of 
;£,3, 172,000,  but  in  the  week-end  statement  the  actual 
reserve  was  a  little  larger,  and  the  excess  less  by  no 
more  than  ;^340,ooo. 

Railroad  reports  of  the  more  important  class  cover- 
ing operations  in  the  year  ended  June  30  last  now  begin 
to  rain  in  upon  us,  and  this  week  several  have  to  be 
mentioned. 

Reading  Co. 

There  is  first  this  company,  which  is  the  financial 
master  of  the  Philadelphia  and  Reading  Railway  and 
the  Philadelphia  and  Reading  Coal  and  Iron  Co.  It 
did  tolerably  well  last  year  in  spite  of  the  decrease 
of  $2,578,000  in  the  railway  company's  gross  earnings. 
The  management,  however,  contrived  to  save  in  ex- 
penses, so  that  the  loss  in  nett  revenue  accruing  from 
the  railway  was  only  $893,000.  Nothing  seems  to 
have  been  starved,  for  even  on  maintenance  the  saving 
was  a  mere  $655,000  or  so.  The  outgo  for  taxes,  how- 
ever, was  slightly  smaller,  and  the  free  surplus,  after 
paying  all  fixed  charges  and  setting  aside  $1,162,000, 
as  compared  with  $2,025,000  the  previous  year,  for 
"investment  in  physical  property"  was  $5,367,159, 
or  a  mere  $35,000  below  that  of  the  preceding  year. 
The  Coal  and  Iron  Co.,  as  usual,  earned  nothing  to 
speak  of  beyond  its  fixed  charges,  and  the  surplus  was 
a  mere  $61,000,  earnings  being  $30,087,000  and 
expenses  $30,026,000.  This  is  the  smallest  surplus 
shown  for  years,  but  adding  in  the  other  income  of 
the  over-riding  Reading  Co.  there  was  altogether 
$24,412,000  available  for  distribution  on  ifs  stock, 
which  was  nearly  $80,000  more  than  in  the  preceding 
year,  and  after  paying  the  dividend  on  the  two  pre- 
ference stocks  and  again  giving  the  common  stock 
8  per  cent.,  there  was  $331,000  left  against  $44,000 
at  the  end  of  June,  1914.  Any  attempt  to  analyse  or 
discuss  these  figures  would  be,  at  present,  quite  an 
effort  wasted. 

Chicago,   Milwaukee  and  St.   Paul  Railway. 

Next  we  have  this  fine,  vigorous  Western  company, 
which  also  suffered  by  adverse  influences  last  year, 
including  the  Panarria  Canal,  to  which  a  considerable 
loss  of  income  seems  to  be  attributed,  with  what 
warrant  we  know  not.  But  altogether  the  revenue 
declined  by  $2,179,000,  and  of  that  loss  freight  alone 
accounted  for  $1,362,000.  Also  the  usual  complaint 
is  put  forward  about  the  cruel  effects  of  forcibly 
reduced  freight  rates,  which  were  not  fully  com- 
pensated for  last  year  by  an  increase  in  the  freight- 
earning  "  train-load,"  whose  average  was  only  ten 
tons  up  at  390  tons.  Much  of  the  loss  on  revenue, 
however,  was  saved  one  way  or  another.  Working 
expenses,  for  instance,  were  $918,000  down,  gross 
revenue  being  $91,435,000  compared  with  $93,614,000 
and  expenses  $61,972,000  as  against  $62,890,000. 
Taxes,  however,  were  $640,000  higher,  and  the  nett 
revenue  of  $24,717,000  shows  a  reduction  of 
$1,900,000.  The  dividend  on  the  ordinary  stock  was 
accordingly  reduced  by  ^  per  cent,  to  4J  per  cent.,  and 
even  then  there  was  a  deficiency  of  $1,399,000  to  carry 
forward  as  against  a  surplus  of  $1,525,000  at  the  end 
of  the  preceding  year.  It  would  have  seemed  cruel, 
but  we  think  it  would  have  J)een  more  prudent,  to 
have  omitted  the  ordinary  dividend  altogether  for  the 
past  year,  particularly  as  the  income  of  the  current 
year  is  not  likely  to  be  sensibly  improved  in  spite  of 
the  splendid  war  business  now  being  done  by  American 
steel  and  munitions-making  companies. 

Denver  and  Rio  Grande  Railroad  Co. 

Some  time,  perhaps,  this  company  will  astonish  the 
stockholders  by  entering  the  dividend  list,  and  those 
who  have  watched  its  fortunes  for  many  years  would 
rejoice  to  see  this  happy  consummation  of  their  hopes. 
But  the  12  months  ended  June  30  did  not  make  pro- 
gress in  the  right  direction.  Total  operating  revenue 
at  $21,823,236  showed  a  decrease  of  $1,770,400,  or 
7.5  per  cent.,  freight  being  $1,147,000  less  and  pas- 
senger receipts  $628,000  less.  The  decline  was  mainly 
due  to  general  business  depression  and  to  the  diversion 
of  a  certain  amount  of  Transcontinental  traffic  through 


the  Panama  Canal,  but  nearly  one-third  of  the  loss  is 
attributed  to  smaller  ore  and  bullion  shipments  owing 
to  the  unsatisfactory  condition  of  the  copper  industry. 
P'reight  tonnage  altogether  declined  just  over  10  per 
cent.,  but  the  average  haul  was  longer,  and  the  tons- 
one-mile  dropped  only  5.5  per  cent.,  while  the  revenue 
per  ton  per  mile  fell  3  per  cent.  Revenue  from  pas- 
senger traffic  was  down  12.4  per  cent.,  most  of  the  loss 
being  in  local  travel,  and  the  number  of  passengers 
fell  15.5  per  cent.  It  was  found  possible  to  save 
$2,170,900,  or  13.2  per  cent.,  in  operating  expenses, 
but  we  have  our  doubts  about  economising  to  the 
extent  of  $865,000,  or  25  per  cent.,  on  maintenance  of 
way  and  structures,  and  of  $326,000,  or  74  per  cent., 
on  maintenance  of  equipment,  but  that  generally 
happens  in  bad  times,  even  with  companies  better  able 
to  stand  it  than  the  Denver.  Adding  miscellaneous 
receipts  the  total  nett  income  amounted  to  $7,752,800, 
an  increase  of  $366,300,  but  interest  and  other  charges 
required  $348,000  more,  and  the  balance  comes  out  at 
$1,418,730,  or  $18,350  more  than  last  year.  Appro- 
priations for  renewals  and  equipment  funds  are 
$140,000  higher  at  $484,000,  leaving  $934,640,  or 
$121,000  less,  to  be  transferred  to  the  credit  of  profit 
and  loss,  raising  the  accumulated  surplus  to 
$8,970,000.  Some  day  the  directors  will  decide  to 
distribute  a  bit  of  this  among  the  holders  of  the 
$50,000,000  preferred  stock  and  then  things  will 
become  lively,  but  there  are  2,570  miles  of  line  to 
bring  up  to  first-rate  condition,  and  "the  day"  may 
be  a  long  way  off. 
New  York,  Ontario  and  Western  R.mlway  Co. 
There  is  a  terribly  pessimistic  note  about  the  report 
which  reminds  us  forcibly  of  the  wails  of  some  of  our 
brewer  friends  in  the  days  before  the  war  rendered 
them  speechless.  Nett  income,  we  are  told,  was  only 
$612,500 — the  smallest  since  1898,  except  for  the  year 
of  the  coal  strike,  191 2 — and  the  directors  proceed  to 
point  out  that  while  the  total  revenue  for  191 5  was 
$5,012,000  more  than  in  1898,  the  nett  income  was 
only  $210,000  greater  than  it  was  17  years  ago.  All 
in  the  best  manner  the  stockholders  are  told  that,  "  in 
other  words,  the  cost  of  maintenance  and  operation 
of  your  property,  and  taxes  and  interest  on  money 
borrowed  for  necessary  additions  and  improvements, 
have  so  increased  that  from  a  volume  of  business  more 
than  twice  that  done  in  1898  very  little  additional 
income  could  be  produced  Jor  the  owners."  This  was 
surely  penned  for  the  benefit  of  his  all-mightiness  Lord 
Northcliffe,  and  yet  we  do  not  observe  any  distinctively 
pro-German  names  among  the  directors  and  officers. 
But  we  must  get  along.  "  Every  class  of  business 
in  which  your  company  is  engaged,  except  the 
milk  business,  showed  a  decrease  during  the  year, 
the  total  being  $324,624."  But  then  "  every  effort  was 
made  to  curtail  expenses,  with  the  result  that  there  was 
a  decrease  of  $367,650,  accomplished  without  impairing 
in  any  way  the  physical  condition  of  the  prop>erty,"  so 
you  see  how  well  we  are  doing  our  best.  Alas  !  how- 
ever, we  had  to  pay  for  12  steel  coaches  and  other 
equipment  amounting  to  $612,820,  or  "  almost  exactly 
the  surplus  earnings  of  your  property  for  the  fiscal 
year."  Was  there  ever  such  bad  luck  that  things 
should  wear  out  and  require  to  he  renewed?  And  so 
we  proceed  until  we  find  that  the  dividend  on  the 
preferred  stock  absorbs  $210  a  year,  as  to  which  the 
directors  have  no  complaint  to  make,  and  the  surplus 
transferred  to  profit  and  loss  is  $612,300,  or  $51,200 
less  than  a  year  ago.  The  total  paper  balance  is  now 
just  over  six  million  dollars  (or  10  per  cent,  on  the 
capital),  and  if  the  company  were  domiciled  here  we 
should  try  to  get  Sir  Henry  Dalziel  or  Sir  Chiozza 
Money  to  inquire  why  the  stockholders  should  not  have 
a  bit  of  it. 

Chicago  and  North-Western  Railway. 
In  the  case  of  this  company  the  serious  decline  of 
$3,781,000  in  the  gross  earnings  were  compensated 
for  only  to  the  extent  of  about  $150,000,  saved  in 
expenses,  which  were  $3,930,000.  That  is,  earnings 
came    to    $80,780,000    and    expenses    to   $56,372,000. 
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All  the  saving  in  working  expenses,  however,  was 
more  than  wiped  out  by  the  increase  of  $264,000  in 
the  taxes.  Before  these  were  deducted  the  net  revenue 
was  $24,408,000,  but  taxes  took  away  $4,517,000  of 
this,  and  after  the  preference  and  ordinary  stocks  had 
received — the  preference  8  and  the  ordinary  7  per 
cent. — only  $810,000,  or  $396,000  less  than  the  year 
before,  was  left  to  carry  forward. 

Norfolk  and  Western  Railway. 
We  have  already  given  the  preliminary  figures  of 
this  important  Southern  road,  and  need  add  little  more 
now,  because  there  is  nothing  special  in  the  full 
exhibit,  except  that  a'  decrease  of  $1,663,000  in  the 
earnings,  bringing  them  down  $42,987,000,  was  more 
than  balanced  by  the  decrease  of  $2,304,000  in  ex- 
penses, which  reduced  them  to  $27,832,000.  Allow- 
ing for  the  transposition  of  $415,000  to  the  credit  side 
of  the  expenditure  account  "for  investment,"  the  nett 
revenue  of  $15,155,000  is  $640,000  better  than  that  ot 
a  year  ago.  Taxes,  however,  took  $258,000  more  at 
$1,878,000,  but  by  reducing  the  credit  to  betterment 
fund  by  $560,000  to  $1,534,000,  the  board  is  able  to 
continue  the  6  per  cent,  dividend  on  the  company's 
ordinary  stock  and  leave  $1,819,000  to  be  carried 
forward,  or  $677,000  more  than  last  year.  This  seems 
to  be  a  remarkably  satisfactory  display  in  the  circum- 
stances, but  the  Norfolk  and  Western  has  been  long 
managed  with  such  skill  and  economy  as  to  be,  one 
may  say,  in  a  position  almost  impregnable. 


Critical  Index  to  New  Investments. 


Insurance  News. 


The  question  has  now  arisen  as  to  whether  those 
persons  with  incomes  between  ;^i30  and  ;^i6o  per 
annum  should  not  be  exempt  in  future  from  paying 
their  contributions  under  the  National  Insurance  Act 
in  view  of  the  lowering  of  the  income  limit  to  ;^I30. 
It  has  been  suggested  that  these  persons  should  be 
offered  the  option  of  relinquishing  their  benefits  and 
ceasing  to  pay  premiums,  thus  relieving  the  National 
Insurance  funds  of  a  burden  of  liability  by  the  operation 
of  the  lapsing  principle. 

The  Post  Magazine  announces  that  by  an  arrange- 
ment with  the  Consolidated  Assurance  Co.,  which,  it 
will'  be  remembered,  recently  purchased  the  under- 
taking, business  and  assets  of  the  Catholic  and 
General  Insurance  Association,  the  Hibernian  Fire  and 
General  Insurance  Co.  has  acquired  the  Irish  business 
of  the  association.  Although  worked  from  London, 
the  Catholic  and  General  was  registered  at  Dublin,  and 
had  an  Irish  local  board. 

According  to  the  special  correspondent  of  the  Near 
East  at  .'Athens,  the  losses  sustained  by  insurance  com- 
panies, local  and  foreign,  in  the  second  big  conflagra- 
tion which  took  place  in  Constantinople  recently 
amounted  to  about  ;^ioo,ooo.  Most  of  the  leading 
British  companies  had  small  losses,  but  the  total 
amount  they  are  likely  to  be  called  upon  to  pay  is  less 
than  ;^"'25,ooo,  the  Commercial  Union  heading  the  list 
with  ^,'7,000. 

A  Canadian  Consular  rep>ort  just  issued  gives  some 
interesting  particulars  relating  to  the  operations  of  fire 
insurance  companies  doing  business  in  the  Dominion. 
It  appears  that  fire  insurance  risks  in  Canada  at  the 
end  of  1914  amounted  to  ;^689,720,ooo — an  increase  of 
;^'59,2oo,oc)o — while  the  gross  premiums  came  to 
;£,'7,i8o,ooo — an  increase  of  ;^'i6o,ooo.  Of  these  pre- 
miums ;£'3,297,5oo,  or  nearly  50  per  cent.,  went  to 
British  companies.  The  nett  loss  to  all  companies  was 
;^3,07i,ooo,  as  compared  with  _^2,920,ooo  in  the  pre- 
vious year.  The  gross  amount  of  policies,  new  and 
renewed,  last  year  was  ;^6iq, 900,000 — an  increase  of 
;^34,900,ooo.  Of  this  total  British  offices  secured 
;^27q, 600,000,  with  nett  premiums  of  ;£r2,740,ooo. 

It  is  announced  that  the  Queensland  Government  has 
introduced  legislation  having  for  its  object  the  creation 
of  a  State  monopoly  of  workmen's  compensation  risks. 
The  news  has  come  as  a  ereat  surprise  to  insurance 
companies,  and  they  fear  that  the  Government  may  be 
contemplating  further  steps  affecting  other  classes  of 
insurance. 


ALUMINIU.M  Corporation,  Ltd. 
The  directors  have  decided  to  issue  at  par  to  the 
preference  and  ordinary  shareholders  ;^64,900  6  per 
cent,  mortgage  debenture  stock,  part  of  the  ;£'ioo,ooo 
recently  created,  to  provide  funds  for  carrying  out  the 
additional  works  necessary  to  increase  the  water  power 
by  bringing  into  use  the  company's  water  rights  in  the 
Dulyn  Valley  and  for  discharging  liabilities  already  in- 
curred. These  new  works  include  the  completion  of  a 
cutting  and  tunnel  1,433  yards  long  through  the  hills 
dividing  the  Dulyn  Valley  watershed  from  the  Eigiati 
watershed  and  the  construction  of  a  further  dam  in  the 
Eigian  Valley.  It  is  pointed  out  that  it  is  only  by 
effecting  a  substantial  increase  in  water  power  and 
the  consequent  regular  working  of  the  generating 
plant  that  the  production  of  metal  can  be  raised  to  a 
level  sufficient  to  provide  any  return  by  way  of  divi- 
dend to  the  preference  stockholders.  Of  the  new  issue, 
the  chairman  has  taken  ;£'25,ooo  in  satisfaction  of  the 
company's  indebtedness  to  him  for  a  similar  amount, 
;^io,ooo  has  been  issued  as  security  for  bankers' 
advances,  and  ;^ioo  has  been  subscribed  by  stock- 
holders. A  curious  point  about  the  issue  is  the  state- 
ment that  the  company  will  accept  new  War  Loan  4^ 
per  cent,  stock  at  par,  old  War  Loan  3*  per  cent,  stock 
at  93,  or  Consols  at  65  in  payment  of  any  part  of  the 
new  stock.  If  the  money  is  so  urgently  needed  it  is 
difficult  to  see  how  the  acceptance  of  these  stocks  in 
payment  will  benefit  the  company. 


The   Week  in  Mines. 

The  past  week  has  been  a  much  quieter  period  in  the 
Mining  markets  than  the  preceding  one,  and  the  tone 
has  been  reactionary  owing  chiefly  to  the  Balkan  crisis. 
There  has  been  a  sharp  relapse  in  New  Modderfontein 
shares  after  the  recent  advance,  owing  to  profit-taking, 
and  little  fresh  support  was  forthcoming  as,  now  that 
the  proposal  to  split  the  shares  has  taken  a  definite 
form  and  the  re[x>rt  has  been  issued,  Sjjeculative 
buyers  have  felt  that  there  is  nothing  more  to  go  for 
at  present.  In  other  departments  copper  shares  have 
met  with  a  fair  amount  of  support. 

South  and  West  Africans. 
In  the  South  African  market  Moddcrfonteins  have 
been  subjected  to  persistent  profit-taking,  and  the 
shares  have  fallen  from  15I  to  15  J.  Modder  Deeps 
have  reacted  to  4^,  "  B's  "  to  5^,  and  Government 
Areas  to  26s.  3d.  Gedulds  after  being  supported  on 
the  statement  as  to  increasing  the  plant  reacted  to 
32s.  3d.,  and  Brakpans  after  being  strong  at  3  5-32  bid 
relapsed  to  3  3-32.  Knight  Centrals  advanced  sharply 
to  I2S.  3d.  on  further  encouraging  advices  regarding 
developments  south  of  the  dyke,  but  afterwards 
relapsed  to  11  s.  Village  Main  Reefs  have  been  dull  at 
20s.  on  the  news  of  the  accident,  and  Village  Deeps 
and  Van  Ryn  Deeps  have  been  easier.  Rand  Mines 
have  reacted  to  4J,  and  East  Rands  are  no  better  thar» 
I  3-32.  Diamond  shares  have  been  exceptionally  firm, 
with  a  good  inquiry  for  De  Beers  deferred,  which  have 
risen  from  9!  to  lo^.  The  preferences  are  up  to  12, 
and  Premier  deferreds  have  risen  J  to  4.  Chartereds 
have  been  dealt  in  at  gs.  gd.,  but  Shamvas  are  steady 
at  i|.  Among  West  African  shares,  Nigerian  Tin 
Corporations  have  been  sold  down  to  3s.  lid.  Ashanti 
Goldfields  have  been  dealt  in  around  i6s.  gd. 

Copper  and  Miscellaneous. 
Copper  shares  have  met  with  a  fair  amount  of  sup- 
port, notably  the  American  and  Australian  descriptions, 
though  the  metal  market  has  been  inclined  to  dulness 
in  spite  of  a  further  decrease  in  the  visible  supply  in 
Europe.  New  Anacondas  have  risen  to  15^  on  rumours 
of  the  acquisition  of  fresh  properties,  and  Utahs  have 
touched  I4f,  reacting  to  I4f.  Rio  Tinto,  after  rising 
to  54^,  relapsed  to  54  on  the  dividend  announcement. 
Hampden  Cloncurrys  have  been  strong  at  29s.,  a  rise 
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of  3s.,  and  MouiU  Lyells  have  risen  to  22s.  gd.  The 
Russian  group  has  been  a  better  market,  with 
Kyshtims  in  demand  at  i  j-f  on  the  report.  In  the 
WestraHan  market  Kalgurlis  have  been  sold  down  to 
17s.  gd.  on  the  poor  position  at  the  mine.  Waihi 
Grand  Junctions  rose  to  i-jV  on  a  statement  that  the 
mill  will  be  restarted  on  Monday.  In  the  tin  group 
Mawchi  and  Southern  Shan  shares  have  been  bought, 
and  Siamese  Syndicates  have  been  firmer  at  2|.  Ipoh 
Tin  Dredgings,  17s.  6d.  paid,  came  into  demand,  and 
rose  2s.  to  los.  Among  Indian  shares  Mysores  have 
marked  below  4,  but  Champion  Reefs  have  been  firm 
at  IIS.  The  Broken  Hill  group  has  been  quiet,  but 
fairly  steady,  except  Proprietarys,  which  have  fallen 
to  43s.  6d.,  though  the  debentures  have  been  harder 
at  100^-.  Norths  and  British  have  been  firmer  at 
38s.  6d  and  igs.  gd.  respectively. 


MINING    NEWS. 

NouRSE  Mi.NKS. — Operations  in  the  year  ended  June  30  re- 
sulted in  a~  profit  of  2158,043,  or  ^^34,183  less  than  in  the  pre- 
vious year,  although  62,000  tons  more  were  crushed.  Thn 
total  revenue  was  ^789,481,  equal  to  26s.  3d.  per  Ion  crushed, 
which  compares  with  ^764,608,  equal  to  2S3.  4d.  per  ton.  The 
yield  was  thus  as.  id.  per  ton  lower,  following  upon  a  decrease 
of  IS.  lod.  per  ton  in  the  previous  year.  Costs  were  reduced 
3d.  per  ton  to  21s.,  and  the  working  profit  was  thus  5s.  3d.  a 
ton,  against  7s.  id.  per  ton  in  the  preceding  year.  The  nett 
profit  declined  from  ^160,879  to  ;,fi5i,626,  and  the  dividend 
is  reduced  from  i8|  per  cent,  to  13I  per  cent.,  but  the  carry 
forward  is  raised  from  ;^C|6,5og  to  ^I'^jSgq.  Reserves  of  ore 
have  increased  by  478,700  tons  to  2,952,460  tons,  valued  at 
23s.   iid.  per  ton,  but  the  grade  is  0.7  dwt.  per  ton  lower. 

C.KiJum. — The  directors  now  announce  that  they  have  de- 
cided immediately  to  increase  the  capacity  of  the  reduction 
plant  from  24,000  tons  to  40,000  tons  monthly.  The  increase 
will  be  so  made  as  to  permit  of  a  still  further  addition  at  a 
minimum  of  expenditure,  and  development  will  be  continued 
at  full  speed  with  this  end  in  view.'  It  is  expected  that  the 
increased  plant  will  be  in  operation  before  the  end  of  next 
year.  The  expenditure  involved  will  not  interfere  with  the 
payment  of  dividends  as  the  necessary  funds  are  in  hand. 

StAMKSE  Tin  Syndicate,— The  result  of  operations  in  the 
year  ended  ifarcJi  31  was  a  nett  profit  of  ^^21,629,  after 
writing  off  ^6,096  for  depreciation.  Adding  ^'13,160  brought 
forward,  the  total  available  is  ;^'34,789.  It  is  proposed  to 
apply  ^26,215  in  writing  off  the  formation  and  increase  of 
capital  expenses,  leaving  ;^8,574  to  be  carried  forward.  This 
is  certainly  a  sound  and  prudent  course  to  follow,  for  the 
financial  position  will  be  greatly  strengthened  by  eliminating 
the  unrealisable  assets.  In  the  past  year  the  yardage  treated 
amounted  to  1,062,100,  as  compared  with  472,805,  and  the  out- 
put increased  from  255  tons  to  603  tons.  The  average  price 
realised,  however,  declined  from  ^129  15s.  3d.  to  ^^94  12s.  3d. 
per  ton,  but  costs  declined  from  7.83d.  to  4.8od.  per  cubic 
yard.  In  the  first  five  and  a-half  months  of  the  current  j'ear 
operations  have  been  on  the  scale  of  approximately  one  and 
d-half  million  yards  and  875  tons  per  annum,  and  in  view  of 
these  satisfactory  results  the  directors  will  pay  an  interim 
dividend  of  10  per  cent,  on  October  14.  In  future  the  accounts 
will  be  made  up  to  December  31,  so  that  the  next  report  will 
cover  a   period  of  nine  months  only. 

Geri  River  Tin  Mines.— The  accounts  for  the  year  ended 
March  31  show  a  loss  of  ;^' 1,300,  raising  the  accumulated  de- 
ficit to  ;^io,soo.  Operations  at  the  mines  are  still  suspended, 
because  the  board  does  not  think  it  advisable  to  resume  work 
under  present  conditions. 

BuENA  TiEBRA. — The  profits  of  this  Mexican  mine  for  the 
year  to  Augnst  31,  subject  to  deductions  for  permanent  im- 
provements and  extraneous  expenditure,  amount  to  $53,240 
(U.S.).  On  or  about  September  16  the  Secretary  of  Stafe  at 
Washington  ordered- all  American  subjects  to  leave  Chihuahua. 
In  consequence,  on  September  18  the  Chihuahua  smelter  sus- 
pended operations,  and  shipments  from  the  Buena  Tierra  mine 
have  been  discontinued. 


Tea,  Oil  and  Rubber, 

The  large  holdings  of  Harrisons  and  Crosfield,  Ltd., 
in  tea  and  rubber  plantation  undertakings  always  make 
the  company's  report  an  interesting  one.  Many  diffi- 
culties were  naturally  experienced  in  the  vear  ended 
June  30,  owing  to  the  abnormal  conditions,  and  the 
result  of  the  year's  working  must  be  regarded  as 
decidedly  satisfactory.  Nett  profits,  after  providing 
for  depreciation  and  all  charges,  including  ;^4,720  con- 
tributed to  the  staff  provident  fund,  amounted  to 
;^i48,g4g,  or  an  increase  of  ;^i8,033,  and  with 
ii^3S>530>  or  ;^i  1,652  more,  brought  forward,  and 
;^3.353  from  interest  on  investments  of  the  preference 
reserve  fund,  the  available  total  was  ;^29,685  larger  at 
;^i87,833.     Of  this  ;^i7,5oo  is  transferred  to  the  pre- 


ference reserve,  together  with  ;^4,8g3  for  depreciation 
of  the  investments  of  that  fund,  and  ;^"22,5oo,  as 
against  only  ;£,"4,soo  last  year,  is  set  aside  for  income- 
tax  reserve.  Then  ;£,5>59S  '^  written  off  expenses  ot 
new  issue  compared  with  ^^'3,000  put  to  the  property 
reserve  and  ;^'i,5oo  to  staff  special  reserve  last  time, 
and  after  again  paying  10  per  cent,  on  the  preferred 
ordinary  shares,  the  dividend  on  the  is.  management 
shares  is  increased  from  4s.  to  5s.  per  share,  leaving 
^42,345,  or  ;^6,8i4  more,  to  be  carried  forward.  In 
June  last  the  sanction  of  the  Treasury  having  been 
obtained  to  the  issue  of  ^'100,000  of  the  5J  per  cent, 
cumulative  preference  shares  created  at  the  last  annual 
general  meeting,  these  were  offered  to  the  shareholders 
at  par,  and  at  the  date  of  the  balance-sheet  £^g,6g2 
liad  been  received  on  calls,  together  with  ;^37,2o6  for 
payments  in  advance.  One  of  the  most  satisfactory 
points  in  the  report  is  the  way  in  which  the  deprecia- 
tion on  the  investments  has  been  reduced.  The  present 
book  value  is  ;^Si5,8g9,  or  an  increase  on  the  year  of 
^'41,322,  but  the  depreciation  is  now  only  ;^22,573  as 
compared  with  ;^58,286  in  the  last  balance-sheet,  and 
it  may  be  noted  that  against  this  the  preference  and 
general  reserves  now  amount  to  ^277,500.  In  addi- 
tion to  its  large  holdings  of  securities,  the  company  is 
the  owner  of  a  considerable  amount  of  freehold  and 
leasehold  property,  the  total  of  which  is  ;£^g,5o6  up  at 
;^'3i6,02g,  but  there  is  a  reduction  of  ;^5,52i  to 
;^28,348  in  plant  and  machinery.  Stocks  have  risen 
by  ;^iii,747  10^^338,567,  loans  receivable  come  to 
^52,751  more  at  ;^'i85,630,  and  bills  recei-^ble  to 
;2^6o,g8o  more  at  ;^70,323,  while  there  is  a  new  item  on 
both  sides  of  the  balance-sheet  of  ;^2S5,673  for  accept- 
ances on  behalf  of  clients.  Liabilities  to  sundry  de- 
positors have  risen  by  ^^126,448  to  ;£^i5S,9ii,  sundry 
creditors  are  ;^37,948  up  at  ;/Jio6,624,  and  bank  over- 
drafts have  been  increased  by  ;/ri5,554  to  ^iS,8gg,  but 
bills  payable  come  to  ;^20,8o2  less  at  ;£'i6i,543. 

For  some  months  past  negotiations  have  been  pro- 
ceeding  between  the     Port     Dickson-Lukut     (F.M.S.) 
Rubber    Estates    and   the   Linggi    Plantations    for    the 
amalgamation  of  the  two  properties,  and  an  agreement 
has   now  been   made,    subject   to  the   approval   of   the 
shareholders   of  both   companies,   which   if   carried   out 
will   bring   the  Linggi    into   the   ranks    of   the  largest 
producers.     Under  this  agreement  the  Linggi  Co.  will 
take  over  the  whole  of  the  liabilities  and  assets,   and 
will  bear  the  expenses  of  liquidation  of  the  Port  Dick- 
son Co.,  giving  as  consideration  one  ordinary  share  for 
every    10  Port   Dickson   shares  held,   together   with   a 
sum  equal  to  the  two  interim  dividends,  aggregating 
7  i-5d.  per  share,  which  would  have  been  paid  on  the 
new  shares   in   respect  of    igi5  had    they  been    issued 
prior  to  the  declaration  of  the  first  interim  dividend  on 
June  2g.     The  authorised  capital  of  the  Port  Dickson 
Co.   is  ;£"20o,ooo,   and  ^174,070  has  been  paid,   while 
the  total  planted  area  is  2,984  acres,   of  which  about 
1,000  are  now  being  tapped.     .According  to  the  report 
just  issued,  ;^'i64,048  had  been  .spent  on  the  estate  to 
March    31,    exclusive   of   ;^io,8oo    on    buildings    and 
machinery,  and  it  is  estimated  that  to  bring  the  whole 
planted  area  to  the  producing  stage  ;^40,828  would  be 
required  between  now  and  1919-20,  towards  which  the 
company   has   undiivided   profits   of  ;^i2,57i.      An    in- 
dependent valuation  made  in  March  last,  however,  puts 
the    present    value    of    the    estates    and   buildings    at 
;^i22,97o,    exclusive   of   liquid    assets     amounting     to 
;^io,5oo.     The  Lin.vgi  Co.   has   /ri20,ooo  paid  up  out 
of  an  authorised  ciipital  of  ;^,"i 25,000,  but  the  present 
purchase  will  require  about  ;£"2o,ooo,  and  it  is  proposed 
to  increase  the  authorised  capital  by  the  creation   of 
750,000   additional   ordinary    shares  of  2s.   each.      Its 
planted  area  is  7,391   acres,  of  which  4,500  acres  are 
producing  rubber,  and  in  addition  an  adjoining  property 
with  600  planted  acres  has  recently  been  bought,   so 
that   if  the  present  proposals   are  accepted,    the   total 
area    under  rubber    will  amount    to    11,975    acres,    of 
which  5,500  acres  are  being  tapped.     By  the  amalgama- 
tion the  cost  of  the  Linggi  Co.  per  planted  acre,  which 
was  already  very  moderate,  will  be  brought  down  to 
the  low  figure  of  about  ;^ii  14s.,  so  that  the  agreement 
would  seem  to  be  advantageous  to  both  parties.     At 
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present  quotations  the  value  of  the  one  Linggi  and  of 
the  10  Port  Dickson  sJiares  just  about  balance,  but'the 
Port  Dickson  sihareholders  get  the  advantage  of  re- 
ceiving a  security  which  is  already  dividend-paying 
instead  of  having  to  wait  for  some  years  for  a  return, 
as  they  would  have  had  to  do  under  existing  conditions. 
The  estimates  of  the  output  and  costs  from  the  com- 
bined properties  range  from  2,353,000  lbs.  at  8.28d. 
f.o.b.   in  1916  to  4,374,000  Ib.s  at  f3.48d.   in   1920. 

Thanks  to  the  substantial  rise  in  the  value  of  tea,  the 
Associated  Tea  Estates  of  Ceylon  is  able  to  make  a 
very  satisfactory  display  for  the  year  ended  June  30. 
Its  crop  of  tea  was  actually  43,598  lbs.  smaller  at 
787,429  lbs.,  and  the  cost  was  .93d.  heavier  at  7.72d., 
but  these  were  more  than  offset  by  a  rise  of  2.o8d.  to 
io.72d.  in  the  gross  price.  The  rubber  crop  was 
40,074  lbs.  larger  at  178,349  lbs.,  and  while  the  gross 
price  dropped  3.88d.  to  2s.  2.o7d.,  the  f.o.b.  cost  was 
reduced  by  i.i7d.  to  8.95d.  Gross  profits  were  ;6'3,679 
larger  at  ;;^i9,7S3,  and  after  providing  for  London 
office  charges  the  nett  balance,  including  ;^3,io9 
brought  forward,  was  ;^'io,745  up  at  ;^2 1,873.  A  year 
ago  the  arrears  of  preference  dividend  amounting  to 
18  per  cent,  were  cleared  off,  and  the  directors  are 
now  in  a  position  to  pay  a  substantial  dividend  of 
i7i  per  cent,  on  the  ordinary  shares,  after  which 
;^2,5o8,  or  ;^5o8  more,  is  put  to  reserve  for  rubber 
cultivation  to  balance  the  expenditure  for  the  year  and 
;^3,ooo  is  transferred  to  general  reserve  as  against 
^^^2,520  written  off  coast  advances  last  time,  leaving 
;^4,oi5,  or  ;^i,oo6  more,  to  be  carried  forward.  The 
directors  propose  that  the  8,000  preference  and  7,000 
ordinary  shares  of  ;^io  each  shall  be  sub-divided  into 
;^i  shares. 


Port  Dickson-Lukut  (F.M.S.)  Rubber  Estates.— The  crop 
for  the  year  ended  March  31  did  not  quite  come  up  to  the 
estimate,  but  was  28,779  "^s.  larger  than  that  of  the  previous 
year  at  212,815  lbs.  At  the  same  time,  a  reduction  of  .23d.  to 
2S.  i.77d.  in  the  gross  price  was  more  than  offset  by  a  decrease 
of  .56d.  to  IS.  7.o8d.  in  the  "all  in"  cost,  and  nett  profits 
were  ;^i,475  up  at  ^6,071.  To  this  was  added  3,486  more  at 
^^6,400  brought  in,  and  the  total  of  ^12,571  was  carried  for- 
ward to  meet  capital  requirements. 


What    Balance   Sheets  Tell. 

BEIRA    RAILWAY    CO.,    LTD. 

Owing  to  the  falling  off  in  the  imports  of  mining  machintiy 
for  Rhodesia  and  of  construction  material  for  railway  extensions, 
the  gross  revenue  for  the  year  ended  September  30,  1914,  was 
;ti36)77S  down  at  ;£498,578.  There  was  a  small  increase  of 
6,101  tons  in  the  general  goods  traffic  carried,  but  the  revenue 
from  this  source  fell  off  by  £ioo,2-j(>,  and  a  decrease  of  22,293 
tons  in  construction  material  was  accompanied  by  a  drop  of 
£'\^^-,('S  to  £iSA^^  in  receipts,  while  a  gain  of  21,328  tons  in 
the  mineral  tr;iffic  only  yielded  ^^i  5,084  more.  On  the  other 
hand,  expenses  were  reduced  by  ^25,858  to  ;^i99,239,  the 
I>ercentage  to  receipts  being  4.5  per  cent,  higher  at  39.9  per 
cent.,  and  the  nett  revenue  was  consequently  ;^iii,oi7  down  at 
;^299,339.  Of  this  total  the  Beira  and  Beira  Junction  Rail- 
ways' proportion  was  ;^is6,95i,  or  ^^59,980  less,  and  after  pro- 
viding far  fixed  charges,  including  interest  on  the  6  per  cent, 
income  debenture  stock,  the  nett  surplus  carried  forward  was 
o"ly  £tA^°-  a  year  ago  there  was  a  balance  of  ;^52,723,  which 
was  applied  towards  reducing  the  drbit  b.ilance  before  that 
item  was  finally  wiped  out  in  the  adjustment  of  the  capital 
account.  For  the  10  months  to  July  31,  1915,  traffics  were 
affected  by  the  general  reduction  in  business  caused  by  the  war, 
and  the  gross  income  showed  a  decrease  of  ;^i64,i45  at 
L^iSyoy  while  the  nett  revenue  was  ;f  11 1,452  lower  at 
^154.884. 

HURST,    NELSON    AND  CO. 

This  well-known  firm  of  engineers  and  builders  of  rolling- 
stock  h,^d  a  very  successful  year's  trading,  the  gro.ss  profits  for 
the  12  months  ended  July  17  amounting  to  £Zi,^i(),  or  ;^.'725 
more  than  for  the  previous  year.  The  amount  required  for 
income-tax,  depreciation,  &c.,  was  ;^949  more  at  xf'0)23g,  but 
as  ;^i6,8ii  .-i;,Minst  ^2,257  was  brought  in  the  available  b.ilance 
was  /i  },32()  higher  at  /.'68,3qo.  .After  providing  one  ye.nr's 
dividend  on  the  preference  shares,  the  directors  add  ^^13,6(14 
to  the  special  re.sjerve  fund  for  security  of  dividend  on  the 
preference  capital.  At  the  time  of  the  formation  of  the  com- 
pany it  was  stated  that  a  special  reserve  fund  of  2^36,000,  equal 
to  three  years'  dividends  on  the  preference  shares,  would  be 
created  and  maintained  as  security  for  full  payment  of  these 
dividends.  By  the  additirn  of  the  above-mentioned  sum  of 
^^13,694  the  full  amount  cf  ^36,000  has  now  be.en  made  up. 
The  general  reserve  receives  ^^15,000  or  ;^5,ooo  more,  raising 
the  total  to  /a^.ooo.  nnd  a  dividend  of  10  per  rent,  tax  free, 
again.st  5  per  cent.,  is  paid  on  the  ordinary  capital,  the  balance 


carried  forward  bjeing  ;£i,n5  less  at  £iifi^y.  The  erection 
o£  new  and  more  modern  workshops,  replacing  those  destroyed 
by  fire  at  Motherwell  last  year,  lias  been  completed,  and  the 
ground,  works,  machinery,  and  fixed  plant,  &c.,  now  stand  in 
the  balance-sheet  at  £\22,ti(j  or  £ii,-,iTi  more.  Work  in  pro- 
gress, stock,  &c.,  is  Z'31,452  higher  at  ;Ji62,664,  and  the  stock 
of  wagons  ;^i5,285  higher  at  ^139,463,  sundry  debtors  having 
increased  iy  ;iC'7,302  to  ;£72,o76,  and  the  cash  and  bills  in 
hand  by  .1^5,028  to  ^'23,498. 
COLONIAL  CONSIGNMENT  AND  DISTRIBUTING  CO.,  LTD. 
Including  ^{^2,457,  or  /430  more,  brought  forward,  nett  earn- 
ings for  the  year  ended  June  30  showed  a  substantial  increase 
of  ;^8,238  at  2^52,035,  but  the  directors  aay  that  the  influence 
of  the  abnormal  conditions  under  which  the  trade  is  being 
carried  on  is  now  beginning  to  take  effect.  After  providing  for 
debenture  interest  and  writing  off  ;£io,269  for  depreciation,  the 
available  surplus  was  £%,f^i  larger  at  ;£38,090,  and  the  divi- 
dend on  the  ordinary  shares  is  increased  from  6  per  cent,  to  8, 
tax  free.  This  fixes  the  amount  to  be  transferred  to  the  staff 
benevolent  fund  at  ^2,278,  or  ;^6o8  more  than  a  year  ago,  and 
out  of  the  balance  ;^io,ooo  as  against  ;C7,ooo  is  transferred  to 
reserve,  leaving  £fi'^i  more  at  ;^3,3i2  to  be  carried^  forward. 
Liabilities  to  sundry  creditors  are  /64,7So  up  at  £ioo,Ty),  but 
bills  payable  have  been  reduced  by  ;^i70,402  to  £i-],a,\i.  On 
the  other  hand,  advances  against  shipments  are  ;^2o6,625  down 
at  ;^i2,665,  and  stocks,  which  appeared  in  the  previous  balance- 
sheet  at  ;£i3,i43,  have  disappeared,  together  with  an  item  ol 
^5,025  for  bills  receivable.  Cash,  however,  is  jfi  11,702  up  at 
;^i40,309,  debtors  owe  .£4,484  more  at  ^49,473,  and  investments 
have  been  increased  by  ^^20,821  to  ^£157, 886. 

ROBINSON    AND    CLEAVER,    LTD. 

Business  in  the  year  ended  July  31  was  apparently  again 
hampered  by  the  delay  in  building  the  new  London  premises, 
and  profits  showed  a  further  shrinkage  of  ^5,288  at  £.2^,o(;^. 
Fortunately,  however,  the  balance  brought  forward  was  £a,A°^ 
larger  at  .£13,352,  and  after  providing  for  administration 
charges,  debenture  interest  and  depreciation,  the  divisible  sur- 
plus was  only  ^£1,340  smaller  at  £'21,406.  Out  of  this  the  pre- 
ference dividend  is  met,  and  ;£i2,449,  or  £903  less,  is  carried 
forward.  During  the  year  .£34,7,39  was  spent  on  the  new  build- 
ing, which  the  directors  say  will  very  shortly  be  ready  for 
occupation,  and,  after  allowing  for  depreciation,  the  property 
account  is  ;^3i,i6i  up  at  ;£640,378.  Stocks  have  risen  by  ;£i  1,100 
to  £156,035,  but  debtors  owe  ^2,644  less  at  ;£40,i88,  and  cash  is 
£13,762  down  at  ^18,769.  On  the  other  hand,  trade  creditors 
are  only  ;£4,998  hTgher  at  ^54,703,  but  the  company  has  had  to 
obtain  a  loan  from  its  bankers  on  rebuilding  account  of  /\22,\y~,. 

INDIAN   COLLIERIES   SYNDICATE,   LTD. 

Notwithstanding  that  for  a  long  tim^e  exports  of  coal  were 
suspended  owing  to  the  difficulty  of  obtaining  tonnage  and  that 
the  working  of  the  colliery  was  affected  by  a  severe  epidemic 
of  small-pox,  this  company  is  able  to  show  an  increase  of 
;£4,583  to  ;£2o,29o  in  its  nett  revenue  for  the  year  ended  June 
30.  Expenses  were  only  a  trifle  higher,  and  with  ;£i,22o  more 
at  ;£io,47i  brought  in,  the  divisible  total  is  ;£5,3o3upat /■20,466. 
After  transferring  ^^2,385,  or  ^1,205  less,  to  the  debenture  re- 
demption fund,  the  ordinary  shares  receive  a  dividend  of  6  per 
cent.,  as  against  nothing  a  year  ago  and  10  per  cent,  for  1912- 
13,  and  the  balance  carried  forward  is  increased  by  £'1,783  to 
_£i2,254.  During  the  year  ^£1,997  was  spent  on  colliery  develop- 
ment and  £3,782  nett  on  buildings,  plant,  &c.,  making  the  total 
cost  ;£ig7,47i,  against  a  share  capital  of  /oo,ooo,  a  debenture 
debt  of  ^64,1 10,  and  a  reserve  of  ^20.921.  Coal  bills  outstand- 
ing come  to  .£1,742  more  at  .£11,787,  but  this  increase  is  offset 
by  a  reduction  of  an  almost  similar  amount  to  £2,748  in  stocks, 
and  cash  is  a  trifle  down  at  ;£2,io3,  while  sundry  creditors  have 
risen  by  .£2,502  to  ^£8,248. 

NAUTILUS   STEAM   SHIPPING  CO.,  LTD. 

This  company  has  been  able  to  maintain  its  regular  line 
between  the  United  Kingdom  and  the  ports  of  Chile,  Peru  and 
Ecuador,  but  with  fewer  sailings  owing  to  the  requisition  by  the 
Government  of  four  of  its  steamers.  Ample  compensation  for 
this  restriction,  however,  seems  to  have  bieen  found  in  higher 
freights,  and  the  nett  profits  for  the  year  ended  June  30  were 
^17,415  better  at  .£74,153.  To  this  is  added  .£14,414  brought 
forward,  giving  a  total  of  ;£S8,567,  or  ;£3o,055  more,  available, 
but  the  dividend  and  bonus  are  only  increased  by  2J  per  cent,  to 
12J  per  cent.,  and  advantage  is  taken  of  the  exceptional 
pros[>erity  to  put  awav  substantial  amounts.  In  addition  to 
repeating  the  ^£5,000  transferred  to  reserve,  the  depreciation 
allowance  and  the  amount  written  off  capital  expenditure  are 
both  increased  by  .£5,000  to  ;£i5,ooo,  and  a  further  .£10,000  is 
put  to  reserve,  leaving  ;£2i,i98,  or  ^^6,284  more,  to  be  carried 
forward.  A  new  vessel  was  added  to  the  fleet,  which  now  con- 
sists of  13  steamers  aggregating  51,310  gross  registered  tons  and 
having  a  book  value  of  ;£302,i72,  or  an  increase  of  £'28,906  com- 
pared with  a  year  ago.  Voyages  in  progress  appear  in  the 
balance-sheet  as  a  liability  for  ;£2i,432  as  against  an  asset  of 
.£13,327  last  year,  but  debtors  owe  .£12,702  more  at  ;£26,35i, 
and  cash  has  risen  by  ;£25,56o  to  .£32,975.  With  the  present 
additions  the  reserve  fund  will  stand  at  ir35,ooo,  and  against 
this  the  company  has  invested  ^^30,006  in  the  4^  per  cent.  War 
Loan. 


The  Tough-Oakes  Gold  Mines  has  removed  to  Balfour  House, 
119,  Finsbury  Pavement,  E.C. 

The  Eastern  Bank,  of  4,  CroAy  .Square,  E.C,  has  opened  a 
branch  at  Basra,  in  the  Persian  Gulf,  and  has  been  appointed 
bankers  to  the  Ctovemment  of  India  at  that  port. 
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COMPANY  MEETINGS. 

LONDON-AMERICAN     MARITIME    TRADING 
COMPANY, 

The  annual  general  meeting  of  the  shareholders  of  the  Lon- 
don-American Maritime  Trading  Co.,  Ltd.,  was  held  on  Thurs- 
day at  the  Great  Eastern  Hotel,  Liverpool  Street,  the  Earl  of 
Werayss,  the  chairman  of  the  company,  presiding. 

The  Assistant  Secretary  (Mr.  IL  A.  Perks)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  am  sorry  to  .say  that  two  of  our  ships 
during  the  past  year  have  fallen  victims  to  the  enemy.    The  Rio 
Iguassu  was  legitimately  .sunk  by  the  German   cruiser    Karls- 
ruhe, and  the  Rio  Parana  was  afterwards  sunk  by  a  torpedo  in 
the  Channel.     I  am  glad  to  say  that  in  both  cases  there  was  no 
loss  of  life.     Of  course,  the  loss  was  covered  by  insurance,  but 
much  valuable  earning  time  was  wasted  during  the  period  these 
two  ships   were  being   replaced.     We  all   know  that  shipping 
freights  vary  very   much,  and  tfiat  there  are   great  ups   and 
downs  in  the  prosperity  of  shipping  companies.     Our  company, 
as  regards  six  of  its  nine  vessels,  is  under  a  time  charter  with 
the  Rio  de  Janeiro  Light  and  Power  Co.     Under  this  charter 
they  are  sure,  no  matter  how  low  freights  may  be,  of  having 
continual  and  remunerative  employment,  whatever  the  price  of 
freight  may  be,  but  the  system  has  its  disadvantages.     We  can- 
not have  it  both  ways;  and  while  freights  are  high  we  cannot 
reap  the  full  advantage  of  those  high  freights.     Apart  from  this 
we  have  had  considerable  bad   luck,   because  two  of  our   un- 
chartered ships  met  with  accidents.     One  of  them  was  laid  up 
for  five  months,  and  the  other  for  four  months  at  a  time  when 
they  might  have  been  reaping  a  golden  harvest.     Now,  I  have 
begun  by  striking  a  rather   gloomy  note,  but   I  think  those  of 
you  who,  having  the  balance-sheet,  are  in  the  privileged  posi- 
tion of  being  able  to  look  at  the  end  of  the  book  know  that  the 
ending  is  satisfactory,  and  that  the  estimates  in  the  prospectus, 
which  many  people  at  the  time  thought  were  ultra-conservative, 
have  been  more  than  justified  by  the  results  we  have  obtained. 
The   trading    results    show   a    profit   of    ;^I30,58S    os    yd.     The 
directors  propose  to  deal  with  this  sum  in  the  following  way  : — 
;^4,i23   14s.   5d.   goes   for  various  expenses,  and   £2ifit)'^   goes 
towards  paying  the  interest  on  and  the  redemption  of  deben- 
tures.    On  this  latter  item  I  should  like  to  say  one  word.  Many 
companies  of  this  nature  are  handicapped     and   their  earning 
possibilities  choked   by  the  weight  of  debentures  round  their 
necks.     We  have  raised  ^^200, 000  of  5^  per  cent,   debentures, 
towards  the  liquidation  of  which  we  agreed  in  the  prospectus  to 
pay  ;^29,ooo  annually.    As  these  bonds  are  drawn  or  purchased, 
the  interest  payable,  of  course,  diminishes,  and  the  money  for 
redemption  increases,  and  at  this  rate  in  8^  years  the  preference 
and  ordinary  shareholders  will  enter  into  the  unencunib;red  en- 
joyment of  their  property,  and  the  debentures  will  be  entirely 
paid    off.      Underwriting    and    other    formation    expenses    are 
written  off  by  ;^5,5cio,  and  ^^20,000  is  put  to  a  general  reserve, 
making   reserves  of   ^^45,000   altogether,   leaving   a   balance   of 
;,f54,267  3s  rod.     The  directors  propose,  with  your  approval,  to 
deal  with  that  amount  in  this  way — the  payment  of  the  fixed 
dividend  of   7  per  cent,   on  the  cumulative  shares  will  absorb 
/'6,72i  4s.  4d.,  leaving  ;f47,S4.S  igs-  6d.  available  for  further 
distribution.     We   propose,   with   your   approval,    to  carry   for- 
ward ^2,54^  i()s.  6d.,  leaving  a  balance  of  ;!£'45,ooo — exactly  the 
same  amount  as  we  are  putting  to  reserves — which  we  propose 
to  divide  in  the  following  way  : — A  supplementary  dividend  at 
the  rate  of  4^   per  cent. — under  the  prospectus  the  preference 
.shares  are  entitled  to  a  first  call  of  10  per  cent,  on  the  divisible 
profits  of  the  company — which  will  absorb  ;^4,5oo,  and  a  divi- 
dend of  27  per  cent,  on  the  ordinary  shares,  which  will  amount 
to  ^40,500.     I  think  you  will  agree  with  me  that  this  is  a  fair 
arrangement,  and  it  is  also  a  satisfactory  one.     There  are  one 
or  two  items  which  I  think  shareholders  and  others  might  pos- 
siblv  ask  questions  about — I  do  not  say  criticise.     I  think  that 
possibly  if  I  were  .1  shareholder,  and  I  saw  that  we  had  put 
jf25,ooo  down   for   contingencies,    I   might,  without   being  cap- 
tious, say.  What  does  this  mean  ?    What  do  the  directors  expect  ? 
Why   do  they   put   so  much  down  for   contingencies?      I   quite 
agree  that,  particularly  in  financial  language,  the  word  "con- 
tingencies "  is  rather  ambiguous.     Contingencies  may  mean  pos- 
sibilities which  are  so  prob.able  that  they  amount  to  certainties. 
On  the  other  hand,   they  may  indicate  possibilities  which   are 
so  unlikely  that  they  can  be  neglected.     I  am  glad  to  say  that  1 
think  we  can  safely  put  our  contingencies  in  the  latter  category, 
because  since  the  accounts  were  made  up  not  only  have  no  new 
contingencies  arisen,  not  only  have  no  new  claims  arisen,   but 
the  position  of  your  company  is  far  better  at  the  pre.sent  moment 
than  it  was  at  the  time  the  balance-sheet  was  made  up.     I  will 
now  ask  you  to  refer  to  the  balance-sheet  again.     You  will  there 
.see   that   we   subscribed    ;^40,ooo   to   the    War    Loan,      In    the 
balance-sheet  /6,ooo  is  put  down  as  paid,  but  since  it  was  made 
up  we  have  paid  the  whole  of  the  balance.     You  will  see,  on  the 
other  side  a  loan  against  security  of  ,^115,000;  and  the  whole  of 
that  has  been  paid  off.     A-s  regards  bills  payable  in  respect  of 
the  purchase  of  and  secured  on  steamers  not  included  in  the  de- 
benture trust,  £xj,i'^o,  the  whole  of  that  amount,  I  am  glad  to 
say,  has  been  paid  off,  and  the  two  steamers  which  were  security 
for  this  lo.an  have  been  included  in  the  debenture  trust.     Now, 
there  is  one  other  criticism  or  question  which  I  think  might  be 
raised.     People  see  that  we  started  with  nine  ships,  and  that 
at  the  present  moment  we  have  nine  ships,  but  those  ships  are  not 
the  same  with  which  we  started.     Some  have  been  sunk,  some 
have  been  injured,  some  have  been  sold,  and  others  have  been 
bought.     All  this  time  the  price  of  ships  has  been  rapidly  in- 


creasing, and  people  may  well  ask  whether,  considering  these 
changes  in  our  fleet,  and  considering  the  increased  price  we 
should  probably  have  to  pay,  we  do  not  show  a  reduced  dead- 
weight tonnage  and  whether  our  ships  do  not  cost  us  more  than 
the  figure  which  appears  in  the  balance-sheet.  1  am  glad  to 
tell  you  this,  gentlemen— th.it  whereas  at  the  time  of  the  pros- 
pectus our  steamers  aggregated  62,676  tons  dead-weight,  on 
July  31,  with  the  same  number  of  steamers,  the  dead-weight 
tonnage  was  increased  to  71,^10— practically  0,000  tons  more 
than  we  started  with,  and  it  is  also  a  fact  that,  although  the 
price  of  ships  has  increased  enormously,  yet  at  the  date  of  the 
balance-sheet,  comparing  the  cost  of  our  fleet  with  the  original 
cost  in  igi4,  it  practically  comes  out  at  the  same  price  per  ton 
dead-weight.  Since  fhat  date  we  have  made  a  most  satisfactory 
sale  of  our  oldest  steamer,  and  that  at  a  price  which  will  reduce 
the  book  value  of  the  remaining  ships,  reckoned  per  ton  dead- 
weight, very  considerably.  I  think,  gentlemen,  you  will  agree 
with  me  that  this  is  a  very  satisfactory  result  indeed.  Our 
commencement  has  been  prosperous.  Our  outlook  in  the  future 
is  promising,  I  think  that  the  outlook  for  shipping  generally 
must  be  prosperous.  Tonnage  has  decrea.sed,  is  decreasing, 
and  during  the  war  must  go  on  decreasing,  and  even  if  the  war 
ends  more  quickly  than  any  of  us  can  hope  at  the  present 
moment,  there  will  be  an  aftermath  left  which  will  take  a  lot 
of  clearing  away,  and  there  will  be  a  great  deal  for  shipping 
to  do.  We  do  not  know  what  burdens  may  be  put  upon  the 
shipping  industry.  Whatever  those  burdens  may  be,  the  ship- 
ping industry  is  prepared  to  shoulder  them  willingly  and 
ungrudgingly  as  long  as  those  burdens  are  fair  and  evenly  dis- 
tributed! I  do  not  for  a  moment  think  that  any  Government  in 
this  country  would  deal  unfairly  by  the  shipping  industry. 

Mr.  William  Petersen  seconded  the  resolution,  which  was 
carried  unanimously. 

The  supplementary  dividend  on  the  preference  shares  and  the 
dividend  on  the  ordinary  shares  will  be  posted  to  the  .share- 
holders on  the  ni"ht  of  the  i8>h  inst.,  and  the  transfer  books 
of  the  company  will  be  closed  from  the  13th  to  the  21st  inst. 


Ansv«^eps  to  Coppespondents. 


•,•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

T.  F.  R.— You  might;  we  would  suggest  go  per  cent. 

M.  L, — It  is  a  small  concern,  but  we  believe  carefully  man- 
aged. Unless  you  know  something  of  this  company's  trade  we 
could  not  advise  buying  the  shares  as  there  is  practically  no 
market  in  them, 

D.  C.  C— The  terms  are  not  very  generous,  perhaps,  but  we 
doubt  if  they  will  be  improved.  Your  company  has  very  little 
free  capital  left,  so  perhaps  it  is  better  to  agree. 

T^emo. — Under  present  conditions  the  more  prudent  course, 
in  our  opinion,  would  be  to  reduce  the  loan.  Markets,  gilt- 
edged  especially,  cannot  show  any  substantial  recovery  for  some 
time. 

"  Wykamist." — (i)  It  is  a  promising  concern  in  the  long  run, 
but  there  is  not  much  likelihood  of  any  advance  in  the  near 
future.  (2)  Yes,  especially  those  that  are  paying  an  equal  or  less 
return.  (3)  Eastern  Extension  Telegraph  4  per  cent,  debenture 
stock.  Investment  Trust  4  per  cent,  debenture  stock. 


letters  to  the  jeMtor. 

A  — 

I5RITISH  COMPANIES  WITH  GERMAN  AGENTS. 
Dear  Sir, — I  have  seen  on  page  378  of  your  current 
number  what  you  say  about  this  matter,  and  I  feel 
bound  to  point  out  to  you,  and  to  ask  you  to_  give 
publicity  to,  this  very  simple  fact,  that  there  is  no 
difficulty  at  all  about  getting  rid  of  German  agents, 
and  those  companies  who  allege  that  as  an  excuse  are, 
to  say  the  least  of  it,  lacking  not  only  in  patriotism, 
but  in  frankness.  No  doubt  there  might  be  loss  to  the 
company  which  got  rid  of  its  German  agents,  but  surely 
at  a  tirne  like  this  such  a  consideration  ought  not  to 
weigh  with  any  British  concern,  even  if  it  were,  as  I 
believe  it  is  not,  legal  for  them  to  continue  to  have 
German  agents.  In  any  case,  it  is  quite  evident  that 
these  German  agents  make  money  out  of  British  com- 
panies, and  that  they  use  that  money  to  back  their 
own  country  up. 

Yours  faithfully, 

F.  NoRiE-MiLLER,  General  Manager. 

General  Accident,  Fire,  and  Life  Assurance 
Corporation,    Lirmted,  Perth, 


tCbe  Jnvestors'  TReview. 


408  VHJC     JllVCJ3tVlo      iiv^,vivw.  October  9,  1915. 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

''  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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Passing   Events. 


Revenue  for  the  first  nine  days  of  October  amounted 
to  ;^6,i67,i09,  of  which  ;^i,796,ooo  came  from  Cus- 
toms, ;^7i9,ooo  from  Excise,  and  ;^i,43i,ooo  from 
income-tax,  while  estate  duties  yielded  ;£,~742,ooo.  In 
addition  ;^"6, 000,000  was  received  on  the  War  Loan, 
;^5oo,ooo  under  the  Telegraph  (Money)  Act,  and 
^'120,000  for  repayment  of  bullion  advances.  Expendi- 
ture amounted  to  ;^36,023,42g,  this  figure  including 
^31,242,693  on  supply  and  ;^4,oi4,45i  for  interest  on 
(jermanent  debt.  Other  outgoings  included  the  repay- 
ment of  ^' 1 1,248,000  on  Treasury  bills  issued  for  Ways 
and  Means  advances,  and  the  nett  reduction  of 
;^6,8i2,ooo  in  other  Treasury  bills  outstanding.  As 
^'30,000,000  of  bills  issued  by  tender  were  paid  off, 
this  means  that  ;^'23, 126,000  of  fresh  bills  were  taken 
by  the  market  in  replacement.  As  the  total  outgoings 
amounted  to  ^54,383,429,  the  Exchequer  balances  at 
the  banks  were  reduced  by  ;£!'4i,596,320,  leaving  them 
at  ;^22, 590,387. 


Sir  Edward  Grey's  promised  statement  on  the  war 
situation  in  the  Balkans  was  as  lucid  as  his  speeches 
rihvays  are,  but  it  cannot  be  said  that  it  has  taken  us 
very  much  further  in  penetrating  the  darkness  which 
covers  that  unhappy  region.  It  is,  however,  perfectly 
plain  that  most,  if  not  all,  the  charges  of  incompetency, 
or  worse,  that  ha\e  been  levelled  against  the  Foreign 
Office  by  the  Harmsworth  gang  and  their  imitators 
completely  fall  to  the  ground.  It  was  not  possible  for 
Great  Britain  to  try  to  outdo  the  Germans  in  a  bid 
for  the  support  of  the  various  countries  which  are 
honoured  with  figureheads  of  Teutonic  origin,  and  it 
is  also  evident  that  Great  Britain's  rdle  in  trying  to 
settle  the  differences  and  diverse  ambitions  of  the 
\arious  States  was  a  genuine  attempt  to  keep  the  area 
of  the  war  from  spreading  more  than  was  necessary. 
-As  to  the  dragging  in  of  Bulgaria  on  the  side  of  the 
Central  Powers,  and  the  fresh  thrust  at  gallant  Serbia 
from"  three  sides,  the  explanation  evidently  is  that  it 
is  the  outcome  of  German  disasters  elsewhere.  The 
HohenzoUerns'  record  has  been  failure  in  France, 
failure  in  Russia,  failure  on  sea,  failure  in  the  air, 
lailure  against  Italy,  failure  in  Egypt,  failure  even  in 
the  Dardanelles,  where  there  has  been  no  victory.  So 
now  a  last  desperate  plunge  through  the  Balkans  is  to 


be  tried,  and  that  also,  we  feel  confident,  will  be  a 
failure.  Unfortunately  the  desertion,  almost,  of  the 
Greeks  makes  the  military  situation  a  somewhat  diffi- 
cult one  to  handle,  and  there  is  not  the  least  doubt  that 
to  a  large  extent  this  situation  has  come  as  an  un- 
pleasant surprise  to  the  Allies,  who  might  reasonably 
have  counted  on  Greece  fulfilling  her  obligations  to 
Serbia.  But  with  winter  at  hand,  and  the  mountainous 
and  difficult  country  in  which  operations  must  take 
place,  we  have  the  greatest  confidence  that  the  brave 
Serbs  will  be  able  to  hold  their  own  until  reinforce- 
ments reach  them,  and  as  the  way  through  Serbia  also 
provides  easy  access  to  Austria-Hungary,  it  may  be  no 
bad  thing  in  the  long  run  for  the  Allies'  plans.  The 
capture  of  Belgrade  has  no  significance  at  all.  As  the 
last  disastrous  efforts  of  the  Austrians  proved,  it  is  the 
interior  of  Serbia  that  will  try  the  skill,  temper,  and 
endurance  of  the  invader,  and  we  shall  lick  him  sure 
enough  with  the  perseverance  and  courage  which  are 
mostly  on  our  side. 


Elsewhere  things  move  entirely  to  our  satisfaction. 
On  the  West  the  Huns  received  a  terrific  drubbing  in 
their  last  desperate  attacks,  mainly  against  the  British 
front  at  Loos,  where  the  French  estimate  that  between 
7,000  and  8,000  dead  were  piled  up  in  front  of  the 
lines  of  trenches.  These  extensive  and  futile  attacks 
of  the  enemy  show  the  extremely  dangerous  position 
he  acknowledges  himself  to  be  in,  and  although  im- 
patient people  regard  our  progress  as  slow,  it  is  just 
as  effective  to  kill  the  foe  in  one  square  mile  as  in 
another.  Russia,  too,  is  doing  extremely  well  almost 
along  the  whole  length  of  the  battle-front  from  Dvinsk 
to  Galicia.  Our  brave  Allies  have  turned  on  the 
invaders,  and  at  numerous  points  have  driven  them 
back  with  enormous  losses.  Of  course,  on  such  an 
extended  front  local  success  to  the  other  side  can  always 
be  paraded  in  order  to  try  and  keep  up  the  spirits  of 
Berlin,  but  all  the  evidence  points  to  the  fact  that  the 
initiative  has  now  passed  into  Russia's  hands.  The 
Italians  doggedly  persevere  in  their  arduous  task  of 
piercing  Austria's  immensely  formidable  natural 
fortresses,  and  in  Gallipoli  we  are  pounding  away  with 
a  good  heart  and  substantial  success.  The  Germans 
are  not  exhausted  yet,  but  at  the  present  rate  of  pro- 
gress it  cannot  be  so  long  before  at  some  point  there 
must  be  a  sensational  collapse. 
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It  is  always  disagreeable  and  undignified  when  one 
Minister  attacks  tlie  worl<ing  of  another  department, 
and  the  excessively  plain  speaking  of  Lord  Selborne 
about  the  deficiencies  of  the  Press  censorship  has 
created  an  uneasy  feeling.  Certainly  the  censorship 
has  shown  itself  inept  in  many  directions,  but  it  must 
be  remembered  that  the  institution  is  entirely  a  new 
one  in  this  country.  A  scratch  team  had  to  be  ob- 
tained at  short  notice,  and  considering  the  mass  of 
work  that  has  to  be  dealt  with,  it  is  not  possible  that 
every  decision  can  be  co-ordinated  with  others.  In 
reply  to  Lord  Sellx>rne's  attack.  Sir  John  Simon  has 
written  a  letter  pointing  out  that  many  of  the  rules 
under  which  the  censorship  works  are  made  by  the 
War  Ofhce  and  Admiralty,  and  all  the  Bureau  has  to 
do  is  to  interpret  these  rules  in  the  best  manner  it 
can.  Consequently  the  department  cannot  be  blamed 
for  many  of  the  inconsistencies  that  have  appeared 
from  time  to  time.  All  the  same,  there  is  a  growing 
feeling  that  if  the  Censor  is  not  able  to  stop  a  vile 
class  of  article  which  is  becoming  more  blatant  every 
day  in  a  certain  class  of  newspaper,  the  Government, 
as  such,  ought  to  take  measures  to  put  an  end  to  the 
scandal. 


Both  business  houses  and  private  individuals  will 
welcome  the  concession  of  the  Postmaster-General  in 
removing  the  proposed  abolition  of  the  halfpenny 
postage.  The  amount  of  revenue  that  would  have 
been  obtained  from  an  increase  to  the  penny  rninimum 
would  have  been  extremely  problematical,  and  it  would 
undoubtedly  have  caused  great  irritation  and  incon- 
venience to  many  large  firms.  It  is  perfectly  right, 
however,  that  the  halfpenny  scale  for  registered  news- 
papers up  to  a  limit  of  5  lbs.  should  be  modified,  and, 
indeed,  the  reform  has  been  repeatedly  urged  for  years 
past.  Under  the  new  scale  newspapers  weighing  up 
to  6  ozs.  will  go  for  a  halfpenny,  but  there  will  be  an 
additional  halfpenny  charge  for  each  additional  6  ozs. 
With  regard  to  the  proposed  increase  in  Press  tele- 
gram rates,  the  Postmaster-General  has  also  con- 
sented to  modify  the  original  proposals,  and  wx  think 
the  new  scale  will  be  perfectly  fair  to  all  parties  con- 
cerned. 


Sir  Thomas  Shaughnessy  had  not  exactly  an  easy 
task  in  presiding  at  the  meeting  of  the  Canadian  Pacific 
Railway  last  week,  but  he  committed  himself  with  an 
adroitness  which  leaves  nothing  to  be  desired.  The 
shrinkage  in  gross  receipts  for  the  year  amounted  to 
the  enormous  sum  of  $31,000,000,  or  more  than  the 
total  earnings  as  recently  as  1901,  but  nevertheless 
the  regular  dividend  could  be  paid,  owing  to  the  liberal 
expenditure  on  betterments  in  recent  years  and  the 
consequent  possibility  of  reducing  expenses.  It  was 
stated  that  the  physical  condition  of  the  property  has 
never  been  better  than  it  is  at  the  present  time,  and 
the  additional  facilities  provided  for  the  conduct  of  the 
business  made  it  possible  to  handle  the  traffic  more 
expeditiously  and  economically.  As  an  illustration,  it 
may  be  mentioned  that  while  the  number  of  tons  of 
freight  traffic  hauled  one  mile  showed  an  increase  of 
82  per  cent,  over  1905,  it  required  only  17  per  cent, 
additional  train  miles  to  perform  the  service.  With 
regard  to  the  future,  the  prospects  appear  to  be  en- 
couraging. There  is  every  promise  of  a  bounteous 
harvest,  and  it  is  conservatively  estimated  that  the 
money  yield  per  capita  in  the  four  provinces  west  of 
Lake  Superior  will  be  more  than  double  the  amount  re- 
ceived by  the  eight  States  directly  south  of  them  for 
their  field  crops  in  1914.  This  substantial  addition  to 
the  purchasing  power  of  the  agricultural  community 
will  inevitably  tend  to  increase  the  prosperity  of  the 
whole  country,  and  the  railways  will  benefit  correspond- 
ingly. Indeed,  recent  traffics  would  seem  to  indicate 
that  this  influence  is  already  at  work.  Land  sales  also 
are  looking  uo,  77,000  acres  having  been  disposed  of 
in  the  past  three  months,  as  compared  with  41,000 
acres  a  year  ago,  which,  of  course,  included  the  first 
two  months  of  the  war,  when  business  was  almost  com- 
pletely demoralised.  It  is  hoped  that,  in  anticipation 
of  the  close  of  the  war,  an  organisation  will  be  per- 


fected for  unity  of  action  by  the  Dominion  and  Pro- 
vincial Governments  and  the  important  business  in- 
terests of  the  country,  looking  not  only  to  the  largest 
possible  immigration  of  agriculturists,  but  also  to  the 
more  energetic  development  of  the  immense  natural  re- 
sources which  Canada  contains.  That  is  a  laudable 
ambition,  but  we  hope  it  will  not  be  pursued  with  the 
"  hot-air  "  recklessness  which  very  nearly  brought 
about  an  economic  crisis  before  the  war  provided  a 
more  immediate  excuse  for  some  of  the  troubles  from 
which  the  countrv  has  since  been  suffering. 


According  to  the  preliminary  official  estimate  of  the 
production  in  Canada  of  the  principal  grain  crops,  this 
year's  harvest  is  likely  to  prove  by  far  the  largest  on 
record.  The  yield  of  wheat  is  put  at  308,840,000 
bushels  from  12,986,400  acres,  representing  an  average 
of  over  23}  bushels  per  acre,  which  is  considerably 
above  the  results  usually  obtained.  This  total  is 
147,560,000  bushels,  or  91  per  cent,  greater  than  last 
year's  poor  yield  of  161,280,000  bushels,  and  it  exceeds 
by  33  per  cent,  the  previous  "  banner  "  year  (1913),  and 
by  58  per  cent,  the  annual  average  from  1910  to  1914. 
A  notable  feature  of  the  past  growing  season  has  been 
the  steady  maintenance  from  month  to  month  of  high 
figures  indicating  condition,  over  90  per  cent,  of  full 
crop  being  recorded  every  month  from  May  31  to 
August  31,  and  this  would  account  for  the  anticipated 
high  average  yield  per  acre.  Other  crops  appear  to 
have  done  quite  as  well  as  wheat.  Oats  are  put  at 
488,000,000  bushels  from  11,365,000  acres,  represent- 
ing an  average  yield  of  nearly  43  bushels  per  acre, 
both  figures  being  far  in  excess  of  any  previous  Cana- 
dian records.  Barley  is  estimated  to  yield  51,655,000 
bushels  from  1,509,350  acres,  or  an  average  of  344 
bushels  per  acre,  and  flaxseed  is  placed  at  12,200,000 
bushels  from  1,010,000  acres.  It  is  interesting  to  note 
that  the  bulk  of  the  increases  must  be  credited  to  the 
Prairie  Provinces  of  Manitoba,  Saskatchewan  and  Al- 
berta. Their  wheat  production  is  estimated  at 
275,772,000  bushels,  against  140,958,000  bushels  last 
year;  oats  are  placed  at  301,051,000  bushels,  against 
150,843,000;  barley  at  33,303,000  bushels,  against 
19,535,000;  and  flaxseed  at  12,118,000  bushels,  against 
7,083,000  bushels.  Of  course,  the  moving  of  these 
heavy  crops  has  presented  a  difficult  problem,  especially 
with  so  many  men  withdrawn  for  the  war,  but  fortu- 
nately there  are  increased  transport  facilities  and 
arrangements  have  been  made  that  12  additional 
steamers  shall  call  at  Canadian  ports  to  assist  in  the 
shipment  of  produce.  With  Russian  supplies  still 
cut  off  we  shall  want  it  all,  and  a  good  deal  more. 


The  world-wide  upheaval  caused  by  the  war  caught 
Argentina  at  an  unfortunate  time,  as  the  country  was 
just  struggling  to  emerge  from  troubles  of  its  own. 
Poor  crops  and  overspeculation  had  brought  about  a 
financial  crisis,  and  severe  floods  immediately  following 
added  to  the  diflficulties  which  had  to  be  surmounted. 
These  influences  are  reflected  in  the  results  of  the  rail- 
ways so  far  declared.  Perhaps  the  Buenos  Ayres 
Western  has  come  off  best,  as  it  had  a  traffic  increase 
of  about  /"2o,ooo ;  but  flood  damage  must  have  been 
expensive,  seeing  that  in  order  to  maintain  the  5  per 
cent,  dividend  (reduced  from  7  per  cent,  last  year),  it 
has  to  withdraw  ;£^  160,000  from  the  reserves.  About 
;^78,ooo  less  was  brought  in,  and  the  carry  forward  is 
;^9,ooo  higher  at  ^56,000.  The  Buenos  -Ayres  Great 
Southern  report  is  now  available,  and  we  deal  with  it 
fully  elsewhere.  Central  .Argentine  reported  a  loss  of 
;^275,ooo  in  traffics,  but  it  maintains  the  dividend  at 
5  per  cent.,  thanks  doubtless  to  the  fact  that  a  year 
ago  it  added  ;^2 13,000  to  the  balance  carried  forward, 
raising  the  total  to  the  handsome  sum  of  ;^44o,ooo. 
Fortunately,  in  the  current  year  traffics  are  once  more 
on  the  up  grade,  and  substantial  increases  are 
announced  by  the  principal  lines,  but  they  have  been 
rather  lavish  in  capital  expenditure,  and  fixed  charges 
will  absorb  most  of  the  nett  gains  likely  to  be  realised. 
However,  prices  are  low,  and  the  prospects  are  by  no 
means  discouraging. 
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While  Argentina  generally  had  an  exceedingly  poor 
year,  the  Buenos  Ayres  Great  Southern  Railway  Co. 
seems  to  have  been  exceptionally  unfortunate.  In 
addition  to  being  affected  by  the  general  trade  depres- 
sion, it  suffered  very  severely  from  floods  over  a  large 
section  of  its  territory,  and  in  consequence  traffics  were 
seriously  reduced.  Gross  receipts  at  £^,^^i,62y  show 
a  decline  of  £^522,960,  or  gi  per  cent,  as  compared 
with  the  year  ended  June,  191 4,  which  is  very  close  to 
the  published  receipts.  Working  expenses,  however, 
could  only  be  cut  down  £2i2,2,SSi  or  6.6  per  cent.,  to 
;/,'2,985,738,  with  the  result  that  nett  receipts  are 
.£-309>6oo  lower  at  ;^"i,954,889.  An  interim  dividend 
ot  2  per  cent,  was  paid  as  against  3  per  cent.,  and  the 
iinal  dividend  is  at  the  same  rate,  making  4  per  cent., 
against  5  per  cent.,  for  the  whole  year,  and  even  so  the 
carry  forward  is  reduced  no  less  than  ,^^258, 100  to 
;£-57.952.  Working  expenses  come  out  at  60.44  per 
cent,  of  gross  receipts  as  compared  with  58.56  in  the 
corresponding  period,  and  in  the  circumstances  a 
larger  increase  in  the  ratio  might  have  been  expected, 
but  it  may  be  mentioned  that  while  in  the  previous 
year  ;^i 38,000  was  debited  for  extraordinary  flood  ex- 
penditure, this  year,  although  the  cost  amounted  to 
^^165, 450,  this  sum  has  been  apportioned  between 
casually  and  reserve  funds,  the  former  of  which  has 
been  entirely  absorbed.  Passenger  traffic  receipts 
showed  a  decrease  of  ;^257,570,  or  14.26  per  cent.,  and 
the  goods  receipts  were  ;^263,357,  or  10.81  per  cent., 
lower.  This  is  all  the  more  disappointing  as  there  was 
a  better  yield  in  the  harvests  of  wheat,  barley  and  oats, 
bui  this  unsatisfactory  position  is  mainly  attributable 
to  restricted  credit  and  to  the  uncertainty  of  commer- 
cial operations  in  the  -Argentine  Republic  for  which  the 
European  war  is  chiefly  responsible.  The  climatic 
conditions,  as  already  mentioned,  have  been  even  worse 
than  in  the  previous  year.  Serious  floods  occurred 
over  practically  the  whole  system  in  the  Province  of 
Buenos  Ayres,  the  railway  being  cut  in  no  less  than 
154  places,  in  addition  to  which  the  bursting  of  a  lake 
in  the  upper  regions  of  the  Andes  caused  floods  of  ex- 
ceptional severity,  submerging  portions  of  ihe  Neuquen 
line  to  a  depth  of  12  feet  above  rail  level.  The  total 
losses  from  this  cause  are  estimated  at  over  ;^20o,ooo, 
of  which  ;£'i65,45o  was  incurred  in  the  year  under  re- 
view. During  the  year  65  miles  of  new  extensions 
have  been  opened,  bringing  the  total  mileage  up  to 
3,792,  and  it  is  satisfactory  to  learn  that  the  prospects 
for  the  current  year  are  now  much  brighter,  as  is  re- 
flected in  the  recent  weekly  traffic  statements.  Of  the 
company's  staff,  no  fewer  than  127  in  Argentina  and 
1 1  iri  London  h«ive  applied  for  and  been  granted  special 
leave  to  join  his  Majesty's  forces.  Several  have  fallen 
in  their  country's  cause  and  their  names  are  included  in 
a  roll  of  honour  attached  to  the  report. 

The  adverse  conditions  which  prevailed  in  the  dis- 
tricts served  by.  the  Central  Uruguay  Railway  Co.  of 
Monte  Video  in  1913-14  were  greatly  accentuated  in 
the  year  ended  June  30  last  by  the  commercial  and 
financial  disorganisation  caused  by  the  European  war 
and  by  the  heavv  rains  and  floods  which  were  experi- 
enced during  the  first  six  months.  Gross  receipts  of 
the  main  line  fell  off  by  ;^75,699  to  ;^575,298,  or  a  re'- 
duction  of  11.63  per  cent.,  and  although  rigid  economy 
was  exercised  in  all  the  spending  departments,  work- 
ing expen.ses  were  only  £:2S,563,  or  7.45  per  cent. 
down,  at  ;6'354.8o5.  Nett  profits  consequently  showed 
a  reduction  of  i;47,i36  at  ;^220,493,  the  decrease 
foilowmg  one  of  ;^:64,748,  but  as  ;^24,220  more  at 
.^54.13-  was  brought  forward,  the  available  revenue, 
including  interest  on  the  Western  Extension  deben- 
ture stock,  was  ;£r23,35i  smaller  at  ;^3o6,59i.  Interest 
charges  were  rather  heavier,  owing  to  the  conversion 
of  the  6  per  cent,  debenture  stock  into  a  larger  amount 
of  5  per  cent,  stock,  and  the  charge  for  income-tax 
absorbed  ;^i2,4o6  more,  while  an  extra  ;^7,iii  had  to 
be  set  aside  to  meet  advances  to  the  Western  Extension 
Co.  under  the  working  agreement,  against  which 
£2,039  less  was  required  for  the  rent  of  the  North- 
Eastern.  After  providing  for  the  preference  dividend, 
the  surplus  was  ^46,209  down  at  ;<^57,923,  and  the 


directors  arc  unable  to  repeat  even  the  dividend  oF  2\ 
per  cent,  which  was  paid  for  the  first  half  of  1913-14. 
During  the  year  the  conversion  of  the  permanent  6  per 
cent,  debenture  stock  into  5  per  cent,  debenture  stock 
at  the  rate  of  £"i2o  of  the  new  in  exchange  for  £'ioo  of 
the  old  was  carried  out,  and  the  capital  account  shows 
that  £:i,27i,i32  of  the  5  per  cent,  stock  has  been 
issued,  while  the  6  per  cent,  stock  still  outstanding  has 
been  reduced  to  £^6,jf-j6.  Against  this  ;^'2i  1,808  was 
added  to  the  cost  of  the  property  for  difi'erence  due  to 
the  conversion,  and  with  other  expenditure  the  total 
outlay  was  ;£r246,i46  up  at  ;£"4, 089,400.  Unprecedented 
prices  have  been  realised  for  the  products  of  the  pastoral 
industry,  which  is  the  principal  source  of  wealth  of  the 
country,  while  the  sowing  of  the  new  crops  has  been 
effected  under  favourable  conditions,  and  the  outlook 
for  the  current  year  would,  therefore,  seem  to  be  de- 
cidedly better. 


The  Central  Uruguay  Northern  Extension  Railway 
is  more  interested  in  conditions  in  Southern  Brazil,  as 
the  greater  part  of  its  trade  is  derived  from  the  manu- 
facturers of  jerked  beef,  who  have  suffered  from  the  fall- 
ing off  in  the  demand  and  the  high  prices  paid  by  the 
freezing  establishments.  The  line  is  worked  by  the 
Central  Uruguay  Co.,  hut  the  separate  figures  are  given, 
and  show  a  decrease  of  ;^29,279  to  ;^92,293  in  the  gross 
earnings,  and  of  ;^i6,545  to  ^42,845  in  the  nett.  A 
larger  balance  was  brought  forward,  and  ;^i6,27i 
more  at  ;^34,63i  was  received  from  Government 
guarantee,  so  that  the  nett  surplus  was  ;^3,233  up  at 
;^82,o54.  Income-tax,  however,  required  an  extra 
4-4>373>  and,  including  arrears,  /'i,50o  had  to  be  pro- 
vided for  the  Uruguayan  Government  estate  duty  im- 
posed in  1910,  for  which  it  has  now  been  decided  that 
the  company  is  liable.  A  dividend  of  4  per  cent,  how- 
ever, is  again  paid,  leaving  /■2,8i4,  or  ;^i,764  less,  to 
be  carried  forward.  Much  the  same  story  is  told  by 
the  Central  Uruguay  Eastern  Extension,  which  is  also 
worked  by^  the  Central  Uruguay  Co.  Gross  earnings 
dropped  £'37,597  to  ;^i93,7i2,  and  nett  profits  were 
£"25,845  down  at  £^92,865,  but  the  available  surplus, 
including  £;3,237  brought  forward  and  ;^37,748,  or 
£20,678  more,  from  Government  guarantee,  was  only 
^£^3-767  down  at  ^^133, 850.  In  this  case  also,  however, 
greater  provision  had  to  be  made  for  taxes,  and  the 
dividend  is  reduced  from  3!  per  cent,  to  2f,  while  the 
balance  carried  forward  is  ^1,695  down  at  ^1,543. 


All  things  considered,  the  Anglo-South  American 
Bank  did  exceedingly  well  in  the  year  ended  June  30 
last.  With  its  Continental  business  to  a  large  extent 
cut  off,  some  reduction  in  nett  profits  was  inevitable, 
but  the  decline  of  £J"9,770  to  ;^269,285  is  much  less  than 
might  have  been  expected.  A  year  ago  the  carry  for- 
ward was  increased  by  £J"6i,i6o  to  ;^i  10,164,  and  the 
available  balance  of  ;^379,450  is  ;^5 1,390  higher.     The 
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(within  certain  limits),  but  secures  the  additional 
advantage  of  Bonuses,  which  have  been  consistently 
large  over  a  very  long  period. 

Write  for  the  Society's  Booklet. 

HEAD  OFFICE:  LONDON  OFFICES  : 

0 St.  Andrew  Square,  28  Cornhill,   E.C,  and 

Edinburgh.  5  Waterloo  Place,  S.W. 

G.  J.  LIDSTONE,  Manager  and  Actuary. 
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interim  dividend  absorbed  ^'81,562,  or  ;^42,27o  less, 
and  it  is  now  proposed  to  pay  a  final  dividend  of  4s.  per 
share,  making  8  per  cent.,  against  10  pxer  cent,  for  the 
year.  Owing  to  the  fall  in  the  value  of  securities  it  is 
necessary  to  appropriate  ;^75,ooo  in  writing  down  in- 
vestments, and  after  adding  ;^9,5oo  to  the  staff  pen- 
sion fund,  there  remains  £133,888,  or  £"23,720  more, 
to  be  carried  forward.  Last  year,  it  should  be  men- 
tioned, £160,000  was  taken  from  reserve  to  maintain 
the  dividend  and  increase  the  unappropriated  balance, 
but  in  view  of  the  obscure  outlook,  the  directors  are 
prudent  in  reducing  the  dividend  on  this  occasion.  TTiey 
also  forego  the  extra  remuneration  to  which  they  are 
entitled  under  the  articles  of  association.  The  balance- 
sheet  discloses  a  strong  position.  Naturally,  drafts  on 
London  and  foreign  bankers  show  a  large  reduction, 
being  only  £97,617,  or  £1,667,600  less,  and  accept- 
ances on  account  of  customers  are  £1,330,000  less  at 
;£i,46i,756,  but  current  and  deposit  accounts  are 
£170,000  higher  at  £7,956,290.  Cash  has  increased 
£555.940  to  £2,291,940,  and  investments,  after  deduct- 
ing £235.000  for  depreciation,  are  £207,300  higher  at 
£1.843.970.  Bills  receivable,  however,  are  £1,595,750 
lower  at  £3,956,000,  and  advances  have  dropped 
£672,000  to  £7,131,275.  Altogether  the  balance-sheet 
totals  at  £16,993,840  or  £2,836,000  less  than  last  year, 
which  gives  some  idea  of  the  contraction  of  business 
and  makes  the  nett  result  of  the  year's  operations  all 
the  more  creditable  to  the  management. 


Another  very  disappointing  report  is  issued  by 
Leach's  Argentine  Estates  for  the  12  months  ended 
March  31.  A  year  ago  there  was  a  decrease  of 
£11,484  in  the  profit,  which  the  directors  attributed  to 
the  financial  crisis  in  Argentina  ha  ing  made  it  diffi- 
cult for  the  company  to  dispose  ol  its  products,  but 
matters  were  even  worse  in  the  1:;  months  under  re- 
view. The  output  of  sugar  was  8,340  lbs.  up  at 
26,461  tons,  and  was  the  largest  produced  in  any  year 
since  the  formation  of  the  company,  while  the  average 
cost  of  production  was  lower,  but  in  spite  of  this,  the 
nett  profit  showed  a  further  shrinkage  of  £24,276  at 
£"110,198.  Local  sales  were  small,  absorbing  only 
about  one-third  of  the  crop,  and  except  for  a  small 
quantity  exported  to  Uruguay,  the  whole  surplus  was 
shipped  to  England  and  France.  The  early  shipments, 
the  directors  say,  yielded  a  fair  margin  of  profit,  but 
when  the  Governments  took  control  of  the  Euroj>ean 
markets,  prices  were  lowered,  and  this,  coupled  with 
higher  freigjits,  reduced  the  average  selling  price  to 
such  an  extent  that  no  profit  was  realised  on  the  total 
quantity  exported.  Out  of  the  balance  of  £110,198 
available,  £26,291,  or  £8,145  more,  is  written  off  for 
depreciation,  while  debenture  interest,  administration 
charges  required  an  extra  £8,188  at  £54,635,  and  in- 
terest on  loans  and  general  interest  took  £28,800,  or 
£14,250  more.  Nothing  is  written  off  preliminary  ex- 
penses compared  with  £11,542,  nor  is  anything  put  to 
reserve  as  against  £22,790,  and  although  the  half  of 
the  preference  dividend  paid  last  year  is  not  repeated, 
the  nett  surplus  is  £43,317  down  to  a  mere  trifle  of 
£472,  which  has  been  transferred  to  the  contingencies 
fund.  The  shares  taken  by  the  vendors  in  part  pay- 
ment for  the  San  Lorenzo  and  Campo  Colorado  in- 
cluded 250,000  los.  ordinary  shares  at  a  premium  of 
los.  per  share,  and  out  of  the  amount  thus  realised 
£120,977  h^s  been  applied  in  writing  off  the  balances 
of  preliminary  expenses  and  discount  and  underwriting 
commissions  on  debentures,  and  £4,023  in  reduction 
of  legal  and  other  expenses  in  connection  with  the 
transfer  and  mortgage  of  the  properties.  Including 
these  new  estates,  property  account  was  increased  by 
£538,711  to  £1,777,357,  and  the  company  issued  a 
further  £250,000  in  5J  f)er  cent,  first  mortgage  deben- 
tures. Stocks  of  sugar,  alcohol,  and  coffee  and  of 
stores  and  materials  amounted  to  £299,589,  or  an  in- 
crease of  £93,581,  but  debtors  owe  £70,003  less  at 
£243,582,  and  cash  is  £19,920  up  at  £67,346.  On 
the  other  hand,  £507,439,  or  £149,508  more,  is  due 
to  creditors,  while  bills  payable  have  been  reduced  by 
£"66,810    to  £177,952.     The    directors    say    that    the 


general  position  has  greatly  improved  since  the  date  of 
the  balance-sheet.  Sales  in  Argentina  have  been  good, 
and  they  have  every  reason  to  anticipate  that  the  pre- 
sent year's  output  will  give  a  satisfactory  profit,  while 
an  improvement  has  also  taken  place  in  the  financial 
position  owing  to  the  liquidation  of  the  stocks  in  hand 
and  to  the  subscription  by  the  vendors  for  £50,000  5  J 
per  cent,  first  mortgage  debentures  at  95  and  150,000 
preference  and  50,000  ordinary  shares  at  par,  less  5 
per  cent,  commission.  For  these  reasons  the  directors 
consider  that  they  are  justified  in  distributing  at  once 
on  account  of  the  profits  of  the  current  year  an  interim 
dividend  of  6  per  cent,  on  the  preference  shares,  which 
will  bring  the  fixed  cumulative  dividend  up  to  March  31 
last. 


With  the  present  report.  Palmer's  Shipbuilding  and 
Iron  Co.  attains  its  jubilee,  and,  thanks  to  the  excep- 
tional conditions  under  which  it  has  been  working,  that 
event  is  marked  by  a  very  considerable  expansion  in 
profits.  After  providing  for  repairs  and  depreciation, 
&c.,  there  is  a  gain  of  £35,242  at  £131,886,  but  the  im- 
provement was  really  better  than  this  figure  indicates, 
as  before  arriving  at  it  the  directors  set  aside  an  un- 
disclosed sum  for  special  income-tax  reserve.  Deben- 
ture and  other  interest  took  a  trifle  less  at  £28,064, 
and  the  debit  balance  of  £61,050  brought  forward,  is 
now  converted  into  a  profit  of  £42,772.  A  year  ago, 
however,  arrangements  were  made  to  obtain  advances 
on  the  security  of  £250,000  prior  lien  debentures  for 
the  purpose  of  modernising  the  iron  and  steel  works, 
and  part  of  the  agreement  was  that  no  dividend  would 
be  paid  on  either  the  preference  or  ordinary  shares  until 
these  debentures  are  redeemed.  Arrears  of  dividend 
on  the  preference  shares  date  back  to  December  31, 
1907,  so  that  they  now  amount  to  37^  per  cent.,  or 
£75,000,  while  the  ordinary  shares  have  received 
nothing  since  the  5  per  cent  paid  in  1906-7.  The  ex- 
pansion in  the  business  is  indicated  by  the  increase  of 
£1,093,452  to  £2,009,617  in  the  value  of  work  in  pro- 
gress, materials  and  stores.  Of  this,  £823,256  more 
at  £1,402,382  has  been  received  on  account,  leaving 
the  item  £270,196  up  at  £607,234,  in  addition  to  which 
book  debts  are  £40,430  higher  at  £156,202,  and  cash 
has  risen  by  £"16,868  to  £19,060.  Against  this  current 
liabilities,  including  the  special  income-tax  reserve,  are 
£139,495  up  at  £420,557.  Property  and  investment 
account  has  been  reduced  by  £65,366  to  £879,211.  The 
company  has  been  declared  a  controlled  establishment 
under  the  Munitions  of  War  Act  as  from  July  12,  and 
as  this  involves  the  transfer  of  excess  profits  to  the 
Government  from  that  date,  the  profits  accrued  on 
work  in  progress  to  June  30th  have  been  estimated  and 
taken  credit  for  in  the  accounts  now  under  review. 


A  year  ago  the  preference  shareholders  of  Dick,  Kerr 
and  Co.  sanctioned  an  increase  in  the  debenture  debt, 
and  the  directors  made  use  of  these  additional  powers 
to  obtain  a  loan  of  £100,000  from  the  bankers  on  the 
security  of  the  second  debentures  to  provide  additional 
working  capital.  Profits  for  the  12  months  ended 
June  30  showed  a  small  increase  of  £2,198  at  £46,960, 
which,  in  view  of  the  abnormal  conditions,  must  be 
considered  satisfactory.  To  this  sum  was  added 
£25,525,  or  £15,201  more,  brought  forward,  and  after 
providing  for  debenture  interest  and  redemption,  the 
surplus  was  £17,821  larger  at  £61,646.  The  prefer- 
ence dividend  is  met,  but  the  directors  again  refrain 
from  paying  a  dividend  on  the  ordinary  shares,  and  set 
aside  £25,000  of  the  balance  as  a  reserve  against  con- 
tingencies, leaving  £18,346,  or  £7,179  less,  to  be  car- 
ried forward.  In  addition  to  the  bank  loan  just  men- 
tioned, the  liabilities  to  sundry  creditors  have  risen  by 
£93,148  to  £280,714,  and  bills  payable  are  £2,693  "P 
at  £13,710.  On  the  other  hand,  property  account  has 
been  reduced  by  £13,905  to  £583,226,  and  stocks  and 
work  in  progress  ai^  £34,128  down  at  £146,045,  but 
contracts  come  to  £"460,365,  or  £230,437  more,  in- 
vestments have  been  increased  by  £12,161  to  £136,080, 
and  cash  balances  arc  £12,754  higher  at  £35,810. 


October  i6,  1915. 


X^be  Jnvestovs'  TRevlew. 


415 


The  New  Zealand  Shipping  Co.  does  not  seem  to 
have  participated  to  any  great  extent  in  the  prosperity 
enjoyed  bv  some  of  its  English  competitors.  Nett 
profits  for  the  year  ended  June  30,  after  providing  tor 
depreciation  and  fixed  charges,  were  only  £3A°^  "P 
at^^9i,932,  and  with  £27,^0,  ox  £2,2,^6  more 
brought  forward,  gave  a  total  of  ;^i  19,702  to  be  dealt 
with.  Out  of  this  the  dividend  of  16s.  per  /lo  share  is 
repeated,  and  the  balance  carried  forward  is  increased 
to  ;^rio64-  Delivery  of  the  steamers  building  for  this 
company  and  the  Federal  Steam  Navigation  Co.  is 
still  deferred,  but  it  is  hoped  that  several  will  be  com- 
pleted in  time  for  the  coming  season.  The  cost  of  the 
fleet  has  been  further  reduced  by  ;^202,93i  to 
;^94i,i66,  but  investments,  including  shares  in  the 
Federal  Steam  Navigation  Co.,  are  ;^264,2io  up  at 
;^838,938.  On  the  other  hand,  sundry  creditors  have 
risen  bv  ;<f275,6ii  to  ;^663,742,  but  bills  payable  arc 
;^i98,66i  down  at  ;^i3,725.  Sundry  debtors  owe 
^^458,970,  or  ;^5,ioo  less,  and  cash  and  bills  receivable 
come  to  ;^i36,i78,  or  ;^23,8ii  more. 

The  pressure  of  public  opinion  is  beginning  to  have  a 
salutary  effect  upon  the  shipping  companies.  As  we 
pointed'  out  last  week,  the  high  level  of  prices  for  many 
commodities  is  in  a  very  great  measure  due  to  the 
extraordinary  and  unprecedented  rise  which  has 
occurred  in  freight  rates,  amounting  to  hundreds  per 
cent.  Recently  freights  for  grain  from  America  have 
been  advancing  to  such  heights  that  shippers  have  posi- 
tively refused  to  engage  tonnage  for  shifting  their  grain, 
with  the  result  that  a  much  smaller  quantity  has  been 
coming  here  than  usual.  The  United  States  and 
Canada  have  enormous  crops  to  send  away,  but  supplies 
here  are  running  down,  and  consequently  bread  and 
other  cereal  foods  are  steadily  rising  in  price.  And  this 
simply  because  shippers  cannot  pay  the  high  freights  de- 
manded. Now,  however,  there  are  signs  that  the  more 
respectable  elements  in  the  shipping  world  are  begin- 
ning to  appreciate  the  goal   to  which   the   mercantile 

•  marine  has  been  drifting,  and  are  going  to  take  steps  to 
put  a  check  to  the  extravagant  rise  which  has  taken 
place.  That  to  a  great  extent  the  rise  in  freight  rates 
has  been  unjustified  is  shown  by  what  has  happened  in 

•  connection  with  gas  coal.  Coal  used  to  be  brought 
from  the  Tyne  to  London  for  3s.  a  ton  ;  lately  the  rate 
has  risen  to  15s.  per  ton  and  even  higher.  The  gas 
companies  could  not  pay  these  rates,  and  the  Gas  Light 
and  Coke  Co.  bought  its  own  steamers,  and  found  that 
the  cost  of  running  them,  including  allowances  for  war 
risks,  interest  and  depreciation,  was  only  3s.  6d.  to 
4s.  5d.  per  ton.,  even  though  high  prices  had  to  be  paid 
for  the  steamers.     The  South  Metropolitan  Gas  Co.  is 

now  wisely  doing  the  same  thing. 


New  York  advices  state  that  a  great  scheme  is  on  foot 
In  America  to  enter  the  dyestuff  manufacturing  busi- 
ness on  a  vast  scale.  Like  ourselves,  the  United  States 
had  come  to  rely  largely  on  Germany  for  these  pro- 
ducts, and  when  German  trade  was  effectually  bottled 
up  by  the  British  Fleet  the  States  suffered  considerable 
inconvenience.  Here,  as  everyone  knows,  the  Govern- 
ment has  come  to  the  rescue  of  the  industry,  and  is 
advancing  a  large  sum  to  establish  the  manufacture  on 
an  adequate  scale  to  render  British  users  independent 
of  foreign  supplies.  According  to  report.  Standard  Oil 
interests  are  the  prime  movers  in  the  American  scheme, 
and  we  need  not  doubt  that  they  have  sufficient  capital 
and  energy  to  carry  it  through.  Knowing  their  methods, 
we  should  have  preferred  to  see  it  in  other  hands,  but 
that  is  a  matter  that  concerns  America  primarily,  and 
it  is  no  business  of  ours  for  the  present.  When,  how- 
ever, the  German  people  decide  that  they  have  allowed 
sufficient  of  their  brothers  and  sons  to  be  slaughtered, 
they  will  find  the  outer  world  changed  for  them  in  a 
good  many  respects. 


National   Finance. 

With  only  one  more  instalment  of  the  War  Loan  to 
be  paid,  which  will  yield  some  ^'25, 000,000  to 
^^"30, 000, 000,  or  about  one  week's  war  expenditure,  the 
question  of  further  Government  borrowing  is  beginning 
to  be  eagerly  discussed  in  financial  circles.  There  seems 
to  be  a  general  impression  that  the  Government  will 
endeavour  to  avoid  issuing  another  big  loan  until  the 
spring,  or,  at  any  rate,  until  well  after  the  turn  of  the 
year  ;  but  the  problem  of  financing  from  hand  to  mouth 
at  the  rate  of  five  millions  per  day  is  no  easy  one. 
Possibly  short-term  Exchequer  bonds  may  be  utilised, ' 
and  it  is  also  suggested  that  if  the  rates  for  new  Trea- 
sury bills  were  raised,  enough  could  be  sold  over  the 
counter  to  provide  temporarily  all  the  sinews  of  war  that 
may  be  necessary.  No  doubt  the  whole  matter  is  en- 
gaging the  earnest  attention  of  the  responsible  officials, 
and,  on  the  whole,  they  have  acquitted  themselves  so 
ably  since  the  outbreak  of  the  war  that  we  may  safely 
leave  it  in  their  hands.  The  difficulties  to  be  surmounted 
may,  however,  be  dimly  appreciated  from  the  fact  that 
for  the  current  year  expenditure  is  estimated  at  1,590 
millions  and  revenue  at  305  millions,  leaving  a  deficit  of 
1,285  millions  to  be  raised  by  borrowing.  For  1916-17, 
at  the  current  rate  of  expenditure,  we  should  have  to 
provide  1,825  millions,  while  the  revenue  on  the  present 
basis  is  estimated  at  387  millions,  leaving  a  deficit  of 
1,438  millions.  The  mind  cannot  grasp  these  stupen- 
dous figures,  but  the  task  has  got  to  be  faced  somehow. 

Now  that  the  full  text  of  the  Finance  Bill  is  available, 
there  are  two  matters  which  are  likely  to  provoke  a 
great  deal  of  controversy.  To  take  the  less  important 
point  first,  the  obligation  placed  on  bankers  to  deduct 
income-tax  from  interest  paid  on  deposits  has  aroused 
rather  a  bitter  feeling  in  banking  circles.  It  will  entail 
an  enormous  amount  of  work  at  a  time  when  experi- 
enced staffs  are  greatly  depleted  by  the  absence  of  thou- 
sands of  men  who  have  joined  the  colours.  Moreover, 
the  clause  apparently  applies  only  to  bankers,  and  does 
not  include  large  drapery  establishments,  stores,  friendly 
societies,  and  others  who  make  a  practice  of  accepting 
deposits,  and  who  will  now  be  in  a  privileged  position  as 
compared  with  regular  banks.  There  is  also  sure  to  be 
friction  in  cases  where  depositors  are  exempt  from  in- 
come-tax or  entitled  to  rebates,  and  one  possible  result 
may  be  that  bank  deposits  will  be  seriously  reduced, 
which  would  not  be  a  favourable  development  from  the 
point  of  view  of  the  public  interest.  We  should  not  be 
surprised,  however,  if  the  whole  idea  were  abandoned. 

Of  even  greater  importance  are  the  proposals  with 
regard  to  the  excess  profits  tax.  The  problems  con- 
nected with  this  innovation  are  extremely  difficult,  and 
we  are  afraid  "will  result  in  many  cases  in  substantial 
injustice.  Contrary  to  what  was  anticipated  when  the 
idea  was  first  mooted,  the  new  tax  will  cover  all  com- 
panies or  firms  and  private  individuals  engaged  in 
trade,    or    acting    as    agents    on    commission,    whose 
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profits  since  September  i  have  exceeded  the  average  of 
any  two  of  the  three  preceding  years.  Such  companies 
as  rubber  plantations  in  the  East  come  within  the  pur- 
view of  the  tax,  and  those  estates  which  are  only  just 
coming  into  bearing — and  there  are  a  large  number  of 
them — will  seem  to  Ije  rather  unfairly  treated.  Capital 
has  been  sunk  in  them  for  four  or  five  years  without 
the  proprietors  receiving  any  return,  and  it  is  a 
distinct  hardship  that  the  first  dividends,  which  really 
ought  to  be  reckoned  as  spread  over  four  or  five  years, 
have  to  be  docked  to  the  extent  of  50  per  cent. 
Probably  there  will  l)e  modifications  in  the  regulations 
acceptable  to  the  Government  proposed  in  committee, 
but  in  any  case  we  fear  that  there  must  l>e  a  great 
deal  of  ill-feeling  created  by  what,  in  many  cas«s,  must 
be  regarded  as  the  unjust  incidence  of  the  tax. 
Another  point  about  which  we  are  in  considerable 
doubt  is  the  treatment  of  the  so-called  "  controlled 
establishments."  It  was  understood  that  the  limitation 
of  profits  in  these  businesses  amounted  practically  to 
nationalisation,  but  the  suggested  rules  leave  a  very 
different  impression.  For  instance,  not  only  are  the 
proprietors  to  receive  the  average  of  the  previous  two 
years  of  almost  unexampled  prosperity,  but  they  are  to 
have  20  per  cent,  in  addition,  allowances  for  wear  and 
tear,  payment  for  special  services,  and  interest  at  the 
rate  of  8  per  cent,  on  any  new  capital  put  into  the 
business  for  Government  purposes.  It  is  doubtful 
whether  they  are  to  be  subject  to  the  excess  profits 
tax,  but,  in  any  case,  the  terms  appear  to  be  extremely 
generous.  However,  we  have  to  grope  our  way  in 
these  very  diflficult  times,  and  we  need  not  indulge  in 
carping  criticism  until  it  is  seen  how  these  innovations 
work. 


Germany's    Economic  Position, 

An  interesting  illustration  of  the  ignorant  gullibility 
of  the  Times  was  furnished  the  other  day,  when  it 
quoted  with  Helffcrich  joy  a  long  despatch  from  the 
Berlin  correspondent  of  the  Chicago  Daily  News.  This 
rigmarole,  which  is  vastly  amusing  to  anyone  with  the 
smallest  knowledge  of  economic  conditions,  naturally 
appeals  to  the  Comic  Cuts  type  of  intelligence,  and  in 
the  supreme  wisdom  of  Carmelite  House  is  considered 
worthy  of  headings  three  inches  deep,  in  addition  to  a 
few  introductory  remarks  which  contain  the  following 
gem  : — "  It  is  very  certain  that  our  Press  Bureau  would 
forbid  the  publication  of  any  such  article  dealing  with 
our  national  finances  in  any  newspaper  over  which  it 
had  control."  Sparc  us,  oh  Lord  Northcliffe,  or  we  die 
of  laughter  !  Apparently  the  great  discovery  of  the 
Chicago  reporter  which  excites  such  admiration  in  the 
Harmsworthian  breast  is  that  people  can  grow  rich  by 
taking  in  each  other's  washing.  "  Dr.  Rathenau's  ex- 
traordinary paradox,"  we  are  told,  "has  become  a 
verity.  Germany  is  keeping  her  vast  wealth  at  home. 
The  blockade  has  resulted  in  concentrating  it  in  Ger- 
many, where  it  flows  from  the  Government  to  the  in- 
dustries, thence  to  the  people  and  back  to  the  Govern- 
ment again.  At  the  end  of  the  war  Germany  will  have 
hardly  a  penny  of  debt  to  foreign  countries.  She  will 
be  economically  unassailable.  In  the  meantime  Great 
Britain  has  kept  her  foreign  markets  open,  and  this 
cannot  help  weakening  her.  England  will  emerge  from 
the  war  with  a  heavy  debt  to  the  outside  world.  To  rule 
the  seas  will  have  proved  a  costly  glory.  Supplied  with 
materials  to  carry  on  the  war  indefinitely  Germany  feels 
it  cannot  be  defeated.  The  greatest  industrial  organisa- 
tion in  the  history  of  the  world,  though  only  eight 
months  old,  is  fulfilling  its  function  without  a  hitch.  It 
is  an  extraordinary  story  this  miracle  of  industry,  this 
inventiveness,  this  genius  of  organisation." 

All  this  and  more  to  the  same  effect  leave  us  rather 
breathless,  but  it  may  be  useful  to  look  at  the  facts. 
Confidence  in  the  Chicago  gentleman's  ability  to  deal 
with  the  subject  is  not  increased  by  one  of  his  opening 
remarks.  "Germany,"  he  says,  "is  not  rich  in  raw 
rnaterials.  She  produces  iron,  coal,  zinc,  and  petroleum, 
little  else."  As  a  matter  of  fact  she  produces  no  petro- 
leum whatever,  and  a  very  large  proportion  of  the  raw 


material  for  her  zinc  industry  came  from  Australia,  .so- 
our  author  must  have  been  very  badly  posted  in  some 
particulars  by  his  German  friends.  And  he  very  con- 
veniently ignores  the  importance  of  such  foreign  pro- 
ducts as  cotton,  rubber,  oil,  nuts,  tea,  coffee,  cocoa,  &c. 
The  frantic  demand  for  copper,  wool,  and  other  articles 
is  slurred  over  with  the  comforting  statement  that  sub- 
stitutes were  discovered,  and  that  "  the  substitutes  were 
found  in  many  cases  to  be  better  than  the  originals." 
This  can  hardly  be  a  case  of  self-deception,  but  it  is 
very  obviously  an  attempt  to  deceive  more  ignorant 
people.  But  let  us  see  how  Germany  stood  before  the 
war  with  regard  to  her  foreign  trade.  In  191 2,  accord- 
ing to  figures  quoted  from  Dr.  Helfferich  by  the 
Financial  Times,  Germany's  imports  amounted  to 
;^535,ooo,ooo,  consisting  mainly  of  raw  materials  and 
foodstuffs,  while  her  exports,  chiefly  manufactured 
goods,  amounted  to  ;^445, 000,000.  That  makes  a  grand 
total  of  nearly  ;^i, 000, 000, 000,  and  this  must  have  left 
a  terrible  gap  however  beautifully  the  nation  is  organ- 
ised to  the  admiration  of  the  Chicago  reporter  and  Lorrf 
Northcliffe.  Imports  of  foodstuffs  and  animals,  less  re- 
exports, reached  the  quite  formidable  total  of 
;^i 20,000,000,  and  that  has  had  to  l)e  made  good  by 
increased  production  and  decreased  consumption, 
although  the  average  German  does  not  take  kindly 
to  "  doing  without."  Ends  may  be  made  to 
meet  for  a  time  until  hoarded  stocks  are 
exhausted,  but  in  course  of  time  the  effect  on  the  health 
of  the  people  is  bound  to  be  serious.  As  regards  meat 
supplies,  Germany  had  become  increasingly  dependent 
on  foreign  sources,  the  number  of  sheep  in  the  country 
having  decreased  over  40  per  cent,  between  1900  and 
1912,  an  important  consideration  for  clothing  as  well 
as  food  ;  but  horned  cattle  in  the  same  period  increased 
5  f)er  cent.,  not  nearly  enough  to  keep  pace  with  the 
population.  What  "  better  substitutes  "  have  been 
discovered  for  tea,  coffee,  and  cocoa  is  discreetly  left 
to  the  imagination.  Before  the  war  Germany  imported 
about  ;^5,ooo,ooo  worth  of  copra,  ^9,000,000  worth 
of  linseed,  and  ^^5, 500,000  worth  of  lard,  and  no 
synthetic  substitute  has  yet  been  discovered  for  these 
essential  fats.  She  also  imported  cotton,  wool,  jute, 
and  other  textile  materials  to  the  value  of  ;<f65,ooo,ooo, 
and,  with  the  exception  of  a  comparatively  small  quan- 
tity of  wool,  she  cannot  produce  any  of  these  necessarv 
materials  herself.  Similarly  with  copper.  Her  normal 
consumption  w^as  230,000  tons,  and  her  home  produc- 
tion just  over  10  per  cent,  of  the  total,  while  it  is  esti- 
mated that  the  war  wastage  in  cartridges  alone  amounts 
to  about  120,000  tons  a  year.  No  doubt  large  quantities 
of  copper  have  filtered  through,  but  the  supply  cannot 
be  inexhaustible,  even  when  all  the  pots  and  pans  and 
door  handles  have  been  "  mobilised."  Nitrate  of  soda 
being  cut  off,  artificially  produced  nitrate  of  lime  mav 
serve  the  purpose  to  a  certain  extent,  but  it  is  a  costly 
process  unless  there  is  an  abundance  of  cheap  water- 
power,  which  Germany  does  not  possess.  Many  other 
items  might  be  scheduled  in  similar  fashion,  a'nd  the 
inevitable  conclusion,  in  spite  of  the  malicious  vapour- 
ings  of  the  Harmsworth  Press,  must  be  that  Germanv 
will  be  bankrupt,  economically  as  well  as  financiallv  and 
in  "gun  fodder,"  if  she  succeeds  in  dragging  on  the 
war  much  longer.  But  there  is  not  much  feaV,  as  the 
last  desperate  thrust  seems  to  prove. 


Rubber  Results  and  Prospects, 

The  rubber  industry  is  one  of  the  very  few  which  has 
not  been  directly  affected  one  way  or  another  by  the 
war,  and  most  of  the  annual  reports  of  companies  in 
the  Middle  East  with  which  we  have  dealt  in  recent 
issues  showed  that  good  progress  had  been  made.  It 
is  true  that  impyortant  Continental  markets  were  lost, 
but  planters  speedily  found  compensation  for  the  clos- 
ing of  these  outlets  in  the  greatly  increased  demand 
for  rubber  as  war  material  and  in  the  larger  consump- 
tion of  the  United  States.  At  the  same  time,  there  was 
no  excessive  competition  to  cause  wide  fluctuations  in 
value,  the  average  price  obtained  ranging  between 
2S.  ojd.  to  2s.  3d.,  but  in  the  case  of  individual  under- 
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takings  the  comparison  with  the  previous  year  naturally 
showed  greater  variation  according  to  the  measure  of 
their  success  in  the  earlier  period.  For  instance, 
Tanjong  Malim  and  Seaport  both  realised  a  trifle  more, 
and  the  reductions  in  the  case  of  the  Bukit  Lintang  and 
Selangor  United  were  only  .i4d.  and  .jod.  respectively, 
while  the  Sungkai  Chumor  and  Broome  (Selangor) 
showed  decreases  of  2.176.  and  2.55d.,  and  Dolok  was 
as  much  as  6^d.  down.  As  the  yield  from  the  older 
trees  increases  and  fresh  areas  are  brought  into  the 
tapping  ground,  the  "all  in  "  cost  per  lb.  is  being 
steadily  brought  down,  and  in  this  respect  the  Dolok 
was  able  to  offset  the  heavy  decline  in  price  by  a  reduc- 
tion of  a  like  amount  to  the  vory  reasonable  figure  of 
IS.  ijd.  The  Selangor  United  also  effected  a  substan- 
tial reduction  of  5fd.  to  is.  id.,  and  the  costs  of  the 
Sungkai  Chumor  and  Bukit  Lintang,  although  only 
2.64d.  down,  were  very  satisfactory  at  is.  i.o7d.  and 
IS.  o.36d.  The  Tanjong  Malim,  in  spite  of  a  reduc- 
tion of  4.63d.,  was  still  comparatively  high  at  is.  3.76d., 
but  this  cannot  be  taken  as  a  fair  criterion,  as  the  com- 
pany had  to  provide  for  loss  of  exchange  on  its  balances 
in  Antwerp.  The  Inch  Kenneth,  Bernam-Perak,  and 
Kawie  (Java)  do  not  follow  the  usual  plan  of  giving  the 
gross  price,  but  quote  the  nett,  after  deductions  of 
certain  charges,  and  on  this  basis  the  second  showed 
a  reduction  of  only  .28d.  to  2s.  o.78d.,  while  the  Inch 
Kenneth  was  2.iid.  down  at  2S.  0.43d.  and  the  Kawie 
2. Sod.  down  at  is.  ii.ogd.  Neither  the  Bernam-Perjik 
nor  the  Kawie  give  any  particulars  of  the  cost,  but  the 
Inch  Kenneth  brought  down  its  f.o.b.  cost  by  4. god.  to 
io.6od. 

In  the  matter  of  dividend  distribution  the  record 
generally  is  satisfactory.  The  Selangor  United  more 
than  doubled  its  nett  profit  at  ;^'5,440,  which  enabled 
it  to  pay  a  dividend  of  5  per  cent.,  as  against  nothing, 
and  to  increase  the  sum  carried  forward  by  a  sub- 
stantial figure.  Both  the  Sungkai  Chumor  and  the 
Bukit  Lintang  raised  their  distributions  from  30  per 
cent,  to  40,  but  the  Sungkai  Chumor  .set  aside  ^£^'2,000 
less,  while  the  Bukit  Lintang  again  put  ;£'3,ooo  to  re- 
serve and  increased  its  balance  carried  forward  by  over 
;^'2,ooo.  Inch  Kenneth  and  the  Banteng  paid  5  per 
cent,  more  at  20  and  12J  per  cent,  respectively,  while 
the  Bukit  Ijok  and  Kawie  came  into  the  dividend-pay- 
ing list  with  distributions  of  10  percent.,  and  the  Kawie, 
in  addition,  set  aside  ;^9,ooo  to  reserve.  A  year  ago 
the  Bernam-Perak,  having  spent  more  than  its  paid-up 
capital,  and  finding  it  impossible  to  obtain  fresh  funds 
owing  to  the  war,  decided  to  utilise  the  nett  profits  for 
capital  purposes,  and  did  not  e\en  pay  the  preference 
dividend,  but  with  an  increase  of  ;£2,^^4  in  the  profits 
for  last  year  the  directors  felt  that  they  could  .safely 
bring  the  preference  dividend  up  to  date.  They  did  not, 
however,  give  the  ordinary  shares  anything,  as  they 
pieferred  to  set  aside  _;^7,ooo  as  reserve  to  meet  fur- 
ther expenditure  on  the  property.  The  Dolok  also 
strengthened  its  position  by  writing  off  ;^i 7,428  for 
dead  assets,  a  policy  which  will  prove  of  considerable 
benefit  to  the  shareholders  in  the  long  run. 

As  regards  the  future,  the  outlook  appears  to  be  very 
promising.  The  enormous  wastage  of  rubber  which  is 
now  going  on  at  the  front,  and  which  will  have  to  be 
made  good,  must  lead  to  a  greatly  increased  demand, 
while  the  American  requirements  are  also  likely  to 
show  considerable  expansion.  At  the  same  time,  the 
present  price  is  substantially  above  that  ruling  a  year 
ago,  and  so  far  as  can  be  seen,  the  higher  level  is  likely 
to  be  maintained,  vi'hile  with  the  steadily  increasing 
outputs  planters  naturally  expect  that  they  will  be  able 
to  reduce  their  costs  still  further.  Many  of  the  com- 
panies have  alreadv  brought  their  "  all-in  "  costs  to 
such  a  low  level  that  there  does  not  seem  to  be  very 
much  scope  left  for  further  savings  if  due  regard  is  had 
to  the  proper  upkeep  of  the  properties,  but  w'ith  the 
yield  increasing  by  anything  from  25  to  50  per  cent, 
the  reduction  of  even  a  small  fraction  of  id.  per  lb. 
should  mean  a  substantial  addition'  to  the  nett  profits. 
On  the  other  hand,  the  companies  will  be  subject  to  the 
"excess  profits  tax,"  and  unless  the  proposed  method 
«of  assessment  is  modified  this  will  press  very  heavily 


on  properties  which  have  just  entered  the  re\enue-earn- 
ing  stage.  It  does  not  seem  quite  fair  that  after  four 
or  five  years  of  development  work  these  concerns  should 
be  treated  in  the  same  way  as  if  they  had  been  paying 
dividends  from  the  start  on  the  capita!  sunk  in  them. 


Insurance  News. 

In  view  of  the  heaviness  of  the  mortality  claims,  an 
experience  common  to  all  life  offices  in  the  countries 
now  at  war,  the  decline  in  new  business,  the  rise  in  the 
income-tax,  and  the  question  of  depreciated  securities, 
policy-holders  are  beginning  to  wonder  to  what  extent 
Isonuses  will  be  affected  in  the  near  future,  or  whether 
bonuses  will  be  omitted  altogether  when  the  next  valua- 
tions are  announced.  The  experience  of  some  offices 
has  been  that  mortality  among  civilians  for  many 
months  past  has  been  abnormal,  owing  presumably  to 
the  fact  that  anxiety  and  straitened  means  have  not 
been  without  effect. 

According  to  a  message  from  Berne,  the  Swiss 
Federal  Council  has  issued  a  decree,  which  wiH  come 
into  force  immediately,  providing  that  all  foreign  life 
assurance  companies  which  have  been  authorised  to  do 
business  in  Switzerland  must  deposit  as  security  a  fixed 
sum  of  ;^4,ooo  sterling,  in  addition  to  the  so-called 
mathematical  reserves  of  its  Swiss  holdings.  If  these 
reserves  in  any  one  year  increase  in  value,  it  is  stipu- 
lated that  the  surplus  be  deposited  exclusively  in  Swiss 
securities,  this  new  regulation  applying  to  the  current 
financial  year.  Insurance  companies  will  be  allowed 
time  to  deposit  their  security  at  the  discretion  of  the 
Federal  authorities. 

Information  now  comes  to  hand  from  Brisbane  that 
the  Legislative  Council  has  adopted  an  amendment  to 
the  Workmen's  Compensation  Bill,  allowing  private 
companies  to  compete  with  the  Government  in  the 
matter  of  insurance  against  liability  for  such  compensa- 
tion. The  original  Bill,  it  will  be  remembered,  as 
introduced,  provided  for  a  State  monopoly  of  such  in- 
surance. Now,  at  any  rate,  should  the  amendment  be 
adopted,  those  insurance  companies  who  have  spent 
considerable  sums  in  establishment  expenses  will  be 
able  to  compete  for  the  business  with  the  Government. 

The  experience  of  underwriters  doing  fire  insurance 
business  in  Canada  and  the  United  States  continues  to 
be  of  a  favourable  character,  the  losses  during  .Septem- 
ber amounting  to  ;^2,g65,ooo,  or  onlv  slightlv  heavier 
than  for  the  previous  month  and  for  the  corresponding 
period  last  year.  Consequently  for  the  nine  months  of 
the  current  year  the  losses  are  still  over  10  millions 
sterling  below  the  level  of  the  corresponding  period  at 
;^25,259,ooo  ;  for  the  first  nine  months  of  1914  the 
total  was  ;^33,338,ooo. 


European  Oilfields. — Production  week  loth  inst.,  85,300  poods. 
Price  of  crude  oil  at  Blacktown,  40  copecks  per  pood. 

Cuban  Telephone  Co. — The  following  committee  has  been 
formed  for  the  protection  of  the  interests  of  the  holders  of  pre- 
ferred stock  in  the  above  company  : — Messrs.  E.  Mackay  Edgar, 
of  Sperling  and  Co.  (chairman),  Victor  V.  Branford  (London 
representative  of  the  Cuban  Telephone  Co.),  A.  M.  Drysdale  (of 
Donnison,  Seal  and  .Drysdale),  L.  H.  Tuthill  Storey  (of  Dain, 
Son  and  Storey),  and  Horace  Hack  (of  Surtees,  Phillpotts 
and  Co. 
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The   Week  in  Mines. 


Business  in  mining  shares  this  week  has  been  quieter, 
and,  with  a  few  prominent  exceptions,  the  tone  has 
been  inclined  to  dulness.  Diamond  descriptions,  how- 
ever, have  been  steadily  supported,  notably  De  Beers, 
which  company,  it  is  rumoured,  has  secured  important 
war  contracts,  which  will  enable  it  to  regain  in  explo- 
sives what  it  loses  in  diamonds.  Copper  shares  have 
also  been  a  strong  market  on  encouraging  advices  from 
America,  where  the  bullish  feeling  seems  to  be  stronger 
than  ever. 

South  and  West  Africans. 

In  the  South  African  market  the  tendency  has 
generally  been  dull  for  gold  shares.  Modders,  after 
recovering  to  15I,  relapsed  to  15  ;  Modder  B's  have 
fallen  3-32  to  5  13-32,  but  Modder  Deeps  hardened  the 
turn  to  ;^5  on  the  latest  development  report,  showing 
that  in  the  September  quarter  1,130  ft.  of  pay  ore  were 
opened  up,  assaying  the  excellent  value  of  14.3  dwts 
over  44  ins.,  as  against  only  865  ft.,  assaying  13.6  dwts. 
over  49.4  ins.  in  the  June  quarter.  Knight  Centrals, 
after  relapsing  to  los.  3d.,  recovered  to  los.  gd.  on 
Cape  buying,  which  was  taken  to  foreshadow  news  of 
further  developments  on  the  main  reef  struck  at  the 
17th  level  more  than  a  month  ago.  Crown  Mines  have 
been  weak  at  3^,  and  Gold  Fields  at  ij.  Rand  Mines 
at  4  3-32,  and  Gedulds  at  31s.  are  lower.  City  Deeps 
have  been  supported  at  3  7-32,  East  Rands  at  ij,  Meyer 
and  Charltons  at  5J,  and  Van  Ryns  at  2{^.  Johannes- 
burgs  have  been  dealt  in  up  to  about  14s.  Among  dia- 
mond shares,  De  Beers'  descriptions  have  been  steadily 
gathering  strength  on  rumours  that  the  company  has 
secured  war  contracts.  As  is  well  known,  the  company 
owns  the  Cape  Explosives  Works  in  Cape  Colony.  The 
deferreds  have  risen  to  lof ,  and  the  preferences  to  12^. 
Jagersfonteins  improved  to  3,  and  Premiers  to  4.  In 
the  Rhodesian  department,  Globe  and  Phoenix  fell 
heavily  to  23s.  gd.  on  the  passing  of  the  dividend,  re- 
ferred to  in  another  column,  and  Chartereds  sagged  to 
gs.  6d.  Amalgamated  Props,  however,  have  been 
bought  up  to  over  is.  3d.,  and  Falcons  and  Giants  are 
better.  The  West  African  market  has  remained  in  a 
stagnant  condition. 

Copper  axd  Miscellaneous. 
Copper  shares  have  been  strong  in  tone  on  American 
buying.  Anacondas  jumped  from  15!  to  16^,  and 
Utahs  from  14^  to  15!,  but  Rio  Tintos,  which  follow 
Paris  rather  than  New  York,  have  weakened  to  53!. 
Hampdens  have  further  improved  to  29s.  6d.,  but 
Mount  Elliotts  have  been  easier  at  2f.  In  the  Russian 
section,  Kyshtims  have  been  in  demand  up  to  ij,  but 
Burma  Corporations  have  been  dealt  in  down  to  29s. 
Among  Westralians,  Sons  of  Gwalia  eased  to  15s.  66., 
but  Golden  Horseshoes  have  improved  to  2  on  the  latest 
news  from  the  mine,  and  Great  Boulders  have  been  in 
demand  up  to  15s.  Mexican  Mines  have  risen  slightly 
on  reports  that  the  Carranza  Government  will  be  recog- 
nised by  the  United  States.  Indian  shares  have  moved 
irregularly.  Champions  at  los.  gd.  and  Balaghats  at 
4s.  were  finally  a  little  firmer,  but  North  Anantapurs 
lost  -^  at  \^,  and  the  preferences  -^  at  if, 
after  the  issue  of  the  report.  Malayan  Tin 
Dredgings  have  risen  -^  to  1%.  The  Broken  Hill 
group  has  been  quiet,  but  Amalgamated  Zincs  at 
25s.  3d.  and  Sulphides  at  17s.  3d.  have  hardened 
slightly. 


MINING    NEWS. 

Globe  and  Phcexix. — This  company,  which  owns  one  of  the 
richest  mines  in  lihodes'ia,  and  has  proved  by  far  the  most 
successful  company  operating  in  that  region,  announces  that 
there  will  be  no  dividend  this  month.  I.asit  year  interim  divi- 
dends of  30.  per  cent,  each  were  paid  in  July  and  October,  but 
this  year  only  one  dividend,  20  per  cent.,  in  July,  has  been 
distributed  so  far.  The  explanation  of  the  absence  of  a  divi- 
dend now  is  that  the  directors  have  thought  it  advisable  to 
deposit  with  the  company's  bankers  ;^84,ooo  in  cash  to  await 
the  result  of  the  litigation  over  the  John  Bull  claims.  This 
htigation  is  the  outcome  of  a  long-standing  dispute  as  to  the 
proper  interpretation  to  be  placed  on  a  contract  made  between 
the  company  and  the  Amalgamated  Properties  of  Rhodesia  con- 


cerning the  acquisition  by  the  former  of  the  John  Bull  claims, 
on  whicJi  the  new  vertical  shaft  has  been  sunk.  At  the  meeting 
held  in  April  Jast  the  chairman  intimated  that  ;£6,ooo  per 
montii  was  being  set  aside  out  of  profits  to  the  litigation 
account — a  sum  equivalent  to  nearly  2s.  per  share,  or  40  per 
cent,  in  dividend. 

Transvaal  Gold  Prodcction. — t.ast  month's  output  of  gold 
amounted  to /3, 299,423,  which  is  really  larger  than  in  August,  when 
allowance  is  made  for  the  fact  that  that  month  had  one  working 
day  more.  The  total  for  the  year  shows  an  increase  of  ^'2, 185,967. 
If  the  present  rate  of  production  is  maintained  the  year's  output 
will  be  the  highest  on  record.  The  following  table  shows  the 
monthly  production   since  January,  1910  : — 


Month. 

1910. 

igii. 

1912. 

1913- 

1914. 

191$. 

January  .. 

2,354,45« 

2,765,386 

3,130,830 
2,989,832 
3,328,688 

3.353,116 

2,7(S,470 

3.037,058 

February. . 

2,445,068 

2,594,634 
2,871,740 

3."8,325 

2,660,186 

2,872,406 

March.... 

2,578,877 

3,358,030 

2,917,346 

3.202,514 

April 

IkUy 

2,629,535 

2,836,267 

3,«33,383 

3,334,358 

2,904,924 

3,160,631 

2,693,785 

2,9<3.734 

3,3".794 

3,373,998 
3,173.382 

3,059,340 

3,243,347 
3,»o8,«24 

June 

2,655,602 

2,907,854 

3,202,517 

3.049,558 

July 

2,713,083 

3,012,738 

3,255.198 
3,248,'95 

2,783,9'7 

3.111.398 

3,272.258 

August 

2,757,919 

3,030,360 

3.092,734 

3,024,037 

3,307,97s 

September 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299.42s 

October  .. 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

— 

November 

2,729,554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

— 

December 

2,722,775 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

— 

Total.. 

32,002,912 

34,991.620 

38.757,360 

37.358,040 

35,588,075 

28,603,836. 

Native  Labour  Return.s. — The  native  labour  figures  are  again 
very  satisfactory  ;  they  show  an  increase  of  7,767  "boys  "  ;  the  coal 
mines  lost  200,  and  the  gold  mines  thus  secured  7,967  more 
natives : — 


Month. 


September,  1914. 

October 

November  

December   

January,  1915  . . . 

February 

March  

April 

May 

June  

July    

August 

September 


Natives 
on  Gold 
mines. 


169,619 

170,438 
166,039 
164,650 
172,331 
180.422 
183,239 
186,941 
183,961 
184,155 
190,026 
196,866 
204,833 


Natives 
on  Coal 
mines. 


Natives 

on 

Diamood 

mines. 


9,389 

9,212 
8,990 
8,704 
8,675 
8,494 
8,216 
8,4:8 
8,857 
9,019 
9.371 
9.943 
9.743 


ToUl 
natives. 


179,008 
179,630 
175,029 
173,354. 
181,006 
iSS.gifr 
■93,455 
195,359 
192,818 
193,174 
199,397 
206,809 
214.576 


The  number  of  natives  on  the  gold  mines  is  the  largest  since 
April,  1913,  when  the  number  was  205,424.  One  month  previous 
to  that  the  high-water  mark  of  207,733  was  reached. 

Consolidated  Main  Reef. — Last  year's  official  expectations 
of  improved  results  have  been  fulfilled.  The  report  for  the  12 
months  ended  June  30  shows  that  the  revenue  from  gold  in- 
creased by  £b3,ogS  to  ;^442,649,  the  tonnage  milled  being 
53,759  tons  larger  at  294,766  tons.  The  yield  per  ton  declined 
IS.  5d.  to  30S.  per  ton,  but  the  profit  was  onlj'  4d.  per  ton 
lower  at  9s.  5d.,  costs  having  been  appreciably  reduced. 
Profits  totalled  ;^i38,265,  an  increase  of  ;f2i,656.  The  piayable 
ore  reserves  exhibit  a  marked  increase,  owing  to  improved 
developments ;  the  tonnage  has  risen  from  693,460  tons,  valued 
at  7.34  dwts.  over  48.6  ins.,  to  855,600  tons,  valued  at  7.53  dwtsi 
over  43.5  ins.  The  dividend  has  been  raised  from  10  per  cent, 
to  12J  per  cent.,  and  £(>g,8';n  is  carried  forward,  as  against 
;^6s,423  brought  in. 

Main  Reef  West. — In  the  year  ended  June  30  269,520  tons- 
were  milled  for  a  profit  of  ;f  50,876,  as  compared  with  212,972 
tons  for  a  profit  of  /■56,64i.  The  yield  again  decreased  sub- 
stantially, the  figure  being  23s.  7.8d.,  a  fall  of  4s.  9.7d.  per 
ton,  but  costs  also  declined  by  3s.  3. 2d.,  with  the  result  that" 
the  profit  was  only  is.  6.5d.  down  at  3s.  9.3d.  per  ton.  Re- 
serves of  ore  have  declined  by  iio,r6o  tons  to  416,280  tons, 
valued  at  5.87  dwts.  over  51  inches,  a  rise  in  value  of  0.17  dwt. 
The  sum  of  ;^23,4i4  was  brought  in,  and  after  providing  for 
debenture  interest  and  other  outgoings,  ;f24,7ii  is  carried 
forward. 

North  Anantapub. — This  comparatively  new  Indian  mining 
company  continues  to  make  satisfactory  progress.  In  the  ta 
months  ended  June  30  the  production  amounted  to  £62.c^^^,  as 
against  ^^46,888.  The  profit  was  ;^24.643,  as  compared  with 
/^"'933'  *"d  dividends  of  3s.  per  share  on  the  preference  and 
IS.  per  share  on  the  ordinary  shares,  both  less  tax,  have  been 
paid  this  month,  and  ;,f  1,262  is  carried  forward.  For  the  whole 
year  the  preference  shares  have  received  ss-  per  share,  or  25 
per  cent.,  as  compared  with  22K  per  cent,  for  1913-14,  when  also 
the  ordinary  shares  received  6d.  per  share.  Reserves  of  ore  have 
increased  by  2,000  tons  to  54,000  tons. 


The  Commercial  Banking  Co.  of  Sydney,  Ltd.,  announces 
that  the  branch  at  Boree  Creek  was  closed  on  the  4th  inst.,  and 
the  branch  at  Comboyne  will  be  closed  on  14th  inst.  Both  these 
branches  are  in  New   South   Wales. 

Kaministiquia  Power.— Xett  earnings  for  August,  $22,782.76, 
showing  a  surplus  over  interest  charges  of  115,093.65.  Total 
net  earnings  froin  Nov.  i.  1914,  to  $244,888.89,  and  the  surplus 
over  the  bond  interest  for  the  same  period  amounted  to 
$165,985.70. 


October  i6. 


1915- 


Ube  Jnvestota'  TRevlew, 


419 


IRISH  RAILWAYS. 


Belfast  and  County  Down 
Grand  Canal..        .. 
Great  Northern 
Gt.  Southern  and  Western 
Midland  Great  Western 


£ 

i 

£ 

, 

Oct.    8 

3.071 

—      534 

* 

150,718 

.,       8 

1.124 

-      276 

t 

16,375 

.,       B 

22,735 

—      115 

937,680 

1. 

»       8 

36.255 

—  1.37a 

1, 33 ',999 

,.       8 

14,126 

+       725 

5'3,726 

+  11,476 
—  905 
+  30,780 
+  101650 
+  14.250 


t  From  July  I.  *  From  Jan.  i. 

INDIAN  RAILWAYS. 


Assam  Bengal 

Barai  Light.. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       . . 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
..       ,,     (Metre) 
Rohilkund  and 

Kumaon  .,         ., 
South  Indian 
Southern  Punjab  .. 

ii  9  days. 


Sept.] 


Oct. 

iSept.: 

Oct. 


Sept. 


May 


Rs. 

Rs. 

.11 

1,12,000 

—            201 

18 

12,900 

+         3,300 

4 

2,39,450 

—  1,22,104 

18 

6,93,000 

—       '7,000 

9 

11,72,000 

+  1,83,000 

.11 

3,33,044 

+     58,884 

9" 

95,630 

—     14,900 

9 

21,39,000 

+  2,13,000 

V> 

18,25,900 

+  2,60,800 

■  A 

24.585 

+       1,308 

18 

7,75,000, 

+  1,48,545 

II 

1,46,326 

+     54,842 

II 

54,222 

+       S,i68 

4 

«6,537 

+       2,705 

18 

5,4',209 

+     65,449 

s 

4,63,632 

-  ',3',685 

Rs. 
29,46,612 
5,22,200 
79,72,260 
1,83,89,000 
15,41,000 
86,42,900 

91,6301 — 
26,91,000 
18,25,900 
8,56,993 


2,18,12,639 
27,26,394 
16,55,936 


Rs. 

7,911 

38,000 

12,53,642 

18,000 

2,76,000 

'2,67,445 

14,900 

2,67,000 

2,60,800 

4,396 


+  13,72,072 

—  36,902 

—  4,36,568 


7,91,212  —        1,790 
1,36,80,541  —       81, 951 
8,89,349 —    1,10,94 


t  April  I. 


S  Month. 


;  October  i. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Paciiio  .. 
Gr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 
W.  Pass*  Yukon.. 


Aug, 

^ 

Oct. 

7fl 

,, 

„ 

» 

II 

,, 

Aug. 

bept 

,, 

July 

bept 

21 

£ 

33,224 

4847,500 

$2,915,000 

160,458 

36,226 

12,869 

39,020 

49,470 

5,800 

1,548 

77,976 

$61,427 


£ 

—  4,472 
+  $129,100 
+  $642,000 

—  4,083 
+  5,096 
+  1,362 
+    17,388 

—  1,910 

—  3,082 
+  262 

—  11,294 

+      20,628 


S5, 261, ICO 

$29,607,000 

6,208,043 

','57,"7 

419,107 

220,740 

282,897 

11,068 

67,094 

521,774 

$1,283,477 


—  $539,200 
-$3820,000 

-  533,300 
I-  25,653 
h        27,263 

-  49,983 

-  '65,025 

7,36' 
H  '37 

-  177,239 

-  857,388 


♦  Months,     t  July  1.    t  Jan.  i.    «  9  days. 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Missouri  Pacific  .. 
Southern 


Sept  30' 


$ 

1,209,000 
300,000 
293,000 
751,500 

1,139,000 
764,000 
809,232 

1,183,000 

1,727,000 


t 

+  161,000 
+  2,000 
+   5,500 

—  342,600 
+  32,000 
+  '4,000 

—  43,350 

—  71,000 

—  22,000 


8 

",387,000 
3,594,000 
3,147,000 
6,623,100 

'3,481,000 

7,623,024 
'3,465,000 
15,936,000 


8 

','88,000 

144,000 

7,500 

83,000 

■  286,000 

•  485,750 

■  765,000 
'  68,000 


9  days.  ;  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH.       NET!  EARNINGS  TO  DATE. 


Month.    Amount. 


In.  or  Dec, 
on  last  year 


It 


Atchison  T.  &S.  Fd 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  ,. 
Chicago  Bur).  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I. &P. 
Colorado  ^Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  St  Rio  Gran. 
Erie    .. 

Gr.Tr.^IainLine.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  ,, 
Pennsylvania    East 

and  West  Lines.. 
Reading 

St.  Louis  &  SanF. . 
Seaboard  Air  Line.. 
Southern     .. 
Southern  Pacific    .. 
Union  Pacific 
Wabash 


July 
Augr 


Aug. 


July 
Aug. 


Dols. 

3,601,000 

8g,ooo 

3.395.000 

238,800 

3,442,000 

713,000 

2, 39 1, 000 

2,675,000 

331,000 

2,510,000 

1,273,000 

386,000 

416,634 

125,386 

833,000 

840,600 

2,269,000 

£248,700 

^39.700 

£14,300 

2,613,000 

1,123.000 

332,000 

1,230,000 

1,326,000 

833,000 

791,000 

1, 161, 00c 

5,273,000 

2,114,000 

348,000 

1,534,000 

2,770,000 

10,858,000 

567.338 

1,137,000 

339,000 

1,611,000 

4,597,000 

3,403,000 

910,000 


Dols. 

+    206,000 

—  15,000 
+    628,000 

—  5,900 
4-  79, 000 
+    319,000 

266,000 

—  506,000 
92,000 

350,000 
335,000 
20,000 
73.147 
64,134 
107,000 
258,603 
769,000 
+  £'13,000 
+  £14,000 
+  £10,700 
600,000 
137.000 
14,000 
35.000 
341,000 
191,000 
15,000 
540,000 
897,000 
482,000 
14.000 
489,000 
598,000 


ZS 


+  1,245.000 

+        9,853 

+  4|000 

—  24,000 
+  285,000 
+  1,242,000 

—  53.000 
+      62,000 


Amount. 


In.  ox  Dec. 
on  last  year 


Dols. 
6,950,000 

327,000 
6,471,000 

523,900 
6,243,000 
1,971,000 
4,010,000 
4,635,000 

573,000 
5,322,000 
1,931,000 

654,000 

836,724 

263,198 

4,364,000 

1,477,000 

10,559,000 

£1,507.550 

£84,800 

£6,700 
4,989,000 
1,665,000 

697,000 
2,397,000 
2,5o6,coo 
1,582,000 
1,262,000 
i,i6[,ooo 
27,980,000 
4.309.000 

730,000 
3,222,000 
4i  565 1 000 

49,405,000 
1.134,787 
2,124,000 
723,000 
3,159,000 
9,190,000 
6,252,000 
1,414,000 


Dols. 

+     648,000 

—  94,000 
+  1,432,000 

—  151,300 

—  899,000 
+     642,000 

—  562,000 

—  965,000 

—  63,000 
+     778,000 

—  678,000 
+  53.000 
+  110,692 
+  110,739 
+  600,000 
+  338,000 
+  2,026,000 
+  £5.050 
+  £63,050 
+    £45.850 

—  1,130,000 
312,000 

4,000 
57,000 
445,000 
211,000 
173,000 
540,000 
+  8,872,000 
+  1,115,000 
+  60,000 
+  1,083,000 
+     236,000 

+  5.253.000 
+   16,491 

—  16,000 

—  74,000 
+  438,000 
+  2,553.000 
+  120,000 

—  174,000 


§  Includes  Wisconsin  Central.      ♦  Gross  earnings.      +  Surplus. 


Bibi  Eibat  Oil. — Production  week  Oct.  lo,  64,700  poods,  or 
1,044  tons. 

Pennsylvania  Water  and  Power. — Gross  earnings  for  Sept., 
$88,924,  showing  an  increase  of  $9,176  over  Sept.,  1914. 


FOREIGN  RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATI, 

Nauk. 

Week 

In.  or  dec 

« 

In.  or  dec. 

ending 

Amount 

on  last 
year. 

U  j    Amount 

on  last 
year. 

AlcoyandGandia.. 

Oct.     9 

Ps.  10,000 

£ 

+      1,500 

i  Ps.  493,200 

— Ps.29.750 

Antofagasta    (Chili) 
Arauco 

Argentine  N.E.     .. 
Bilbao  R,  and  Canta 

,,       10 
Aug. 
Oct.      0 
Sept.    * 

S5,8Z5 
6.750 
6,248 
5,368 

+      3,015 
+        375 
+      2,223 
+        256 

1        964,870 

J  98)038 
9           44,453 

—  346,550 

—  9,974 
+       28,368 

—  1,826 

7,750 

+          3,202 

3           22,000 

+         5,081 

July      • 

M3,27J,ooo 

1-  M409,778 

7  M22,II5000 

-M54S,354 

Brazil  Gt.  Southern 

Mls.29,800 

—  M  2,900 

7     M238,850 

+   Ml8,6oo 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Oct.     9 

83,000 

+      20,000 

t      1,161,000 

+       39,000 

,1       10 

91,000 

+■      20,000 

I      1,196,908 

+     195,967 

Do.       Western 

II       10 

47,000 

+      11,000 

Central  Argentine. . 

9 

117,500 

+      12,500 

I      1,632,300 

+     204,600 

C.Ur'g'ayofMte  V. 

9 

11,080 

+        2,192 

I         154,106 

+       30,050 

Do.  EasfnEi. 

••         9 

3,934 

•(-        1,521 

I           49,555 

+       13.876 

Do.North'nEx. 

9 

1,527 

+           196 

t           25,373 

+         5,385 

Do.West'nEi. 
Colombian  National 

9 

Aug.     » 

1,912 
12,700 

H-           496 
+          2,C00 

1  22,381 
1           82,342 

+  5,264 
+            492 

Cordoba  Central  .. 

Oct.     9 

24,850 

-       14,685 

:         488,800 

-       68,575 

Costa  Rica  . 

Aug.  s8 

5,340 

—         1,303 

I           39,812 

—       25,727 

Cuban  Central 

Oct.      9 

7,967 

+          2,416 

t          111,279 

+       15,356 

Dorada  Extension, . 

Sept.    » 

8,400 

+         1,400 

1           71,300 

—        5,300 

Egyptian  Delta     . . 

,,       200 

4,610 

+              850 

5         69,797 

—       22,618 

Entre  Rios  .. 

Oct.      9 

9,400 

+        l,4co 

J        131,000 

+       19,100 

French  Sante  F^  . . 

Aug. 

79,552 

+      13,210 

8         598,312 

-       77,665 

Gt.  South,  of  Spain 

Oct.      2 

Ps.   72,792 

+  Psi  1,458 

4  PS2|364,I45 

— PS284,3I7 

Gt.West.  of  Brazil.. 

II       9 

8,400 

—     1,400 

i        379,900 

—     101,500 

Havana  Central    . . 

,1       9 

5,923 

+      1,436 

t          77,661 

+        7,T9^ 

Inter,  of  C.  Amer... 

Aug.  c» 

22,808 

+    14,824 

8        168,492 

—       30i594 

La  Guaira  and  Car. 

Sept.    • 

6,250 

+        250 

f         61,000 

—      22,250 

Leopoldina  ., 

Oct.     9 

3>.528 

+      I5i962 

t     1,173,209 

—      24,632 

Manila  (Northern).. 

M           9 

4,098 

785 

f        211,277 

—      39,053 

Do.    (Southern).. 

,1         9 

3,381 

+           155 

+        152,128 

+        16,508 

Midland  Uruguay .. 

Sept.    ♦ 

9,468 

+        2,241 

3           32,234 

+         7,857 

Mogyana 

July 

M2,857,ooo 

+  M25i,003 

8  Mi2374,ooo 

+  M276,8t2 

N.W.  of  Uruguay.. 

Sept.    » 

»22,000 

+      »7,4'6 

3I        »68,500 

+     »i6,357 

Nitrate 

„       306 

16,615 

+        2,786 

tj        247,797 

—     233,627 

Paraguay  Central  . .    Oct.     9 

$498,000 

+  *255,ooo 

I   $6,406,000 

+  $2760,000 

Paulista 

July      • 

M  3,100 

+    173,947 

7,Mi355o,ooo 

—  M  146,961 

Peruvian  Corpn.    . . 

Sept.    » 

S755,28o 

+  8154,784 

3  82,299,157 

+     656,218 

Puerto  Cab.&V'len. 

Aug.     • 

3,266 

+          649 

6           29,424 

—            943 

Salvador 

Oct.      9 

♦  15,500 

+     83,080 

I       $289,250 

+     $21,144 

S.  Paulo  (Brazilian) 

1.           3 

36,342 

+      10,553 

;          512,482 

+     150,752 

Sorocabana.. 

July     * 

Mi,3i9,ooo 

+  Mio9,ooo 

7  M9,042,ooo 

+  M  100,000 

Taltal 

Sept.    * 

.21,375 

+      10,245 

3           47,753 

—        4,890 

United  of  Havana.. 

Oct.    JO 

25,93> 

+        8,048 

t         347,468 

+       7ii365 

West'n  of  Havana. . 

II         9 

4,598 

+           589 

:|          71,609 

—  6,051 

—  43,285 

Zafra  and  Huelva. . 

Sept.    » 

10,156 

+        2,614 

9i         72,973 

*Montbs.  i  From  Jan.  x.  t  From  July  i.    c  Nett.  6  15  days,  a  10  days.   S  Apl.  I 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

11 

^ 

— 

Bristol 

Oct.    8 

9,096 

+ 

941 

t 

384,897 

+ 

34,738 

British  Elec.  Fed. 

II 



Dublin  United 

Oct.    8 

6,077 

+ 

255 

+ 

246,740 

+ 

9.19s 

Gearless  Motor  Bus 

II 

_ 

Hastings  and  Dist.. 
IsleofThanet 

Oct.    7 

948 

— 

5 

+ 

37,427 

— 

59 

7 

341 

— 

146 

* 

69,456 

— 

272 

Lancashire  United.. 

1,       6 

1,705 

+ 

188 

t 

70,458 

+ 

4,151 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

4 

4,984 

S 

1,095,822 

— 

4,285 

London  General   .. 

II 

— 

_ 

— 

— 

— 

London  United 

II 

— 

— 

— 

— 

— . 

Metropolitan    Elec. 

II 

— 

^ 



— 

— 

Nat.  Steam  Car    .. 

II 

— 





— 

— 

Provincial    . . 

Oct.      9 

2,244 

+ 

146 

♦ 

2,967 

+ 

iSo 

South  Metropolitan 

II 



— 

Sunderland  District 

Sept.  29 

575 

+ 

46 

48 

27,363 

— 

649 

Tramways  (M.E.T.) 

II 

— 

— 

— 

Yorks.  (Wst.  Rdng.) 

Oct.  10 

1,540 

+ 

76 

41 

65,291 

+ 

5,406 

a  5  days.       I  From  Jan,  i.       *  Oct.  1.       §  Apl.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
tuspended  owing  to  the  War  Office  requisitions. 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine    .. 

Oct.     7 

53,082 

+          761 

t 

2,033,707 

—    138,480 

Auckland  Electric. 

Sept  246 

July 

20,266 

—          727 

a 

62,295 

— „     3,055 

Bombay  Electric  .. 

Rs3, 52,924^ 

+  Rs.6,444 

0 

RS23,87,363 

+  R5.eo,132 

Brazilian  Traction  . 

Aug.    8 

M3|8o7,ooo. 

+  K240,03o 

8 

M29i29,568 

+  Mi52o85a 

Brisbane  Elec  Inv. 

Sept. 

30,360 

+         2,329 

9 

275,074 

+  .  '5,215 

British  Columbia  .. 

Aug.   8 

•  19,734 

-  $142,924 

8 

$46,576 

—  $279,081 

B.A.  Lacroze 

Sept. 

39,355 

—           978 

J 

122,282 

—        1,886 

Burmah  Electric  .. 

Oct.    9 

Rs.     3,889 

+  Rs.     585 

Rs.  59,231 

+      Rs.95t 

Calcutta 

„     9 

Rs.   69,889 

+  Rs.16,646 

* 

Rs26,52,779 

-Rs.79,781 

Carthagena  &  Her. 

Sept. 

1,252 

—          923 

♦ 

15,580 

—         5,565 

Cordoba  Light 

P.  &T 

Aug. 

14,157 

+           786 

5 

70,724 

+         i,i4« 

Sept. 

2,054 

+              74 

2 

4,320 

+                228 

Georgia 

,.     S 

$35,672 

+     $12,527 

9 

$276,850 

—  $35,551 

June  20 

$50,050 

—     82,462 

♦ 

$  1,259,165 

—  $79,907 

Hongkong   , . 

Oct.    9 

$12,289 

-      $1,355 

$451,582 

-  $18,669 

Kalgoorlie    .. 

July 

2,775 

— 

7 

18,954 

— 

La  Plata       .. 

Sept. 

3,894 

-           296 

9 

37,886 

—      3.966 

-„    '3,800 

Lima 

Aug.    S 

14,603 

+            101 

8 

120,968 

Madras  Electric   .. 

Sep.30<; 

Rs.  28,304 

+  Rs.  3,950 

* 

R9.528,o6i 

+  Rs. 10,812 

Manila 

Aug. 

•*l'l°2 

—      $1,200 

8 

$483,884 

-    $40,552 

Melbourne  .. 

Nov.  8 

58,836 
$215,256 

—  $108,669 

* 

$3,193,106 

—  $197,227 

Puebia 

Dec.  8 

$40,oooA 

—    $25,600 

$669,500 

—    $44,500 

Rangoon 
Singapore  Electric 

Sept.  8 

:;  \ 

5,171 

$12,327 
$397,534 

+            320 
+       $2,543 
—     $20,199 

8 

^  34,276 

$414,033 

$3,065,656 

+            171 

—  $15,246 

—  $199,771 

25.070 

-             156 

10 

.303,417 

—      31,548 

Vpra  Cruz 

July 

$71,500 

+     $34,500 

7 

$318,200 

+     $97,900 

Winnipeg    .. 

Aug.    5 

$681677 

-     $66,490 

8 

$769,874 

—  $395,417 

b  28  days.  ♦  From  Jan.  i.  8  Nett.  a  From  July  1.  .  c  Two  weeks. 
d  From  Aug  1  *  One  transmission  line  out  of  service  durmg  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbances 


Russian  Petroleum  Co.,  Ltd.— Estimated  production  week 
October  9,  76,000  poods.     Price  of  crude,  39  cops,  per  pood. 

Ural  Caspian  Oil.— Total  production  week  Oct.  7,  198,400 
poods  (or  3,200  tons). 


4-!0 


XTbe  Jnvestors'  IRevtew. 


October  i6,  1915. 


XLhc  Jnvestors*  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent. 

to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cea% 
on  August  1,  191 4.  Reduced  August  6  to  6  pit 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

With  supplies  of  credit  augmented  by  the  repay- 
ment of  ;£'i 5,000,000  Treasury  bills  in  the  end  of  last 
week,  the  Money  market  was  able  to  meet  the  10  per 
cent,  call  on  the  War  Loan  on  Tuesday  without  the 
slightest  difficulty.  This  was  variously  estimated  at 
anything  between  ;^2o,ooo,ooo  and  ;£"30,ooo,ooo,  and 
it  was  believed  that  payment  of  the  final  call  was  also 
being  made  under  discounts  by  a  good  many  holders. 
Money,  however,  appeared  to  be  still  very  abundant, 
and  the  highest  charge  for  overnight  loans  did  not 
exceed  4  per  cent. ,  while  before  the  close  of  business 
balances  were  offered  down  to  3I  per  cent.  The 
payment  appeared  to  have  more  effect  on  the  following 
day,  when  the  supplies  seemed  to  be  unevenly  distri- 
buted, and  borrowers  had  occasionally  to  pay  over  4 
per  cent,  for  part  of  their  requirements.  This  phase, 
too,  passed,  and  although  4  per  cent,  remained  the 
general  charge  the  surplus  offered  at  3^  per  cent,  was 
larger.  For  some  time  past  the  bankers  who  entered 
into  the  arrangement  not  to  charge  less  than  4J  per 
cent,  for  weekly  money  have  found  themselves  very 
much  hampered  by  this  condition.  The  clearing  banks 
still  adhere  to  that  figure,  but  some  of  the  other  institu- 
tions which  have  been  lending  freely  at  4J  per  cent, 
have  now  come  down  to  4  per  cent.,  and  it  is  believed 
that  the  general  agreement  will  be  terminated  early 
next  week.  A  further  ;£^  15,000,000  of  Treasury  bills 
will  be  paid  off  to-morrow,  so  that  the  ease  will  be 
further  accentuated. 

The  discount  market  is  still  hampered  in  its  efforts 
to  keep  rates  up  by  the  abundance  of  money  and  the 
scarcity  of  bills.  Further  large"  amounts  of  gold  have 
left  the  Bank,  but  the  loss  had  no  effect,  and  in  spite 
of  the  reluctance  of  brokers  they  have  had  to  reduce 
their  quotations.  Some  of  the  big  houses  adhered  to 
4ii-4f  per  cent,  for  three  months'  paper,  but  it  was 
impossible  to  get  bills  at  the  higher  figure,  and  most 
of  the  business  has  been  done  at  4^  per  cent.,  while 
some  sellers  claimed  to  have  been  able  to  work  at 
4"^  per  cent.  The  market  is  now  discussing  whether 
the  Government  will  raise  its  rate  for  Treasury  bills 
sold  over  the  counter  or  whether  it  will  keep  its  rate 
at  4J  per  cent,  and  allow  the  value  of  money  to  be 
reduced.  On  the  whole,  the  opinion  appeared  to  be 
in  favour  of  the  latter  course  as  less  likely  to  injure 
the  price  of  the  War  Loan. 

The  New  York  exchange  was  again  inclined  to  give 
way,  and  was  at  one  time  down  to  4.67J  for  cable 
transfers,  but  it  rallied  a  little  after  the  new  loan  was 
definitely  authorised  by  Parliament.  Apparently  the 
new  Russian  arrangement  for  relieving  the  position 
has  not  yet  come  into  operation,  and  the  Petrograd 
exchange  has  further  risen  to  140.  The  Paris  cheque 
after  touching  27.38I  dropped  back  to  27.38,  and  the 
Dutch  and   .Scandinavian   rates  are  both  lower. 

The  loss  of  gold  for  abroad  this  week  amounted  to 
;^i  •670,000,  but  a  little  came  back  from  the  country, 
and  the  stocks  of  coin  and  bullion  were  ;^i, 294,000 
lower  at  ;£^59, 955.000.  A  reduction  of  ;^3i6,ooo  in 
the  note  circulation  left  the  reserve  ;^978,ooo  down  at 
;£^45. 845,000,  but  with  a  decrease  in  the  liabilities  the 
proportion  is  1.2  per  cent,  better  at  27.2  per  cent. 
Government  disbursements,  which  included  the  repay- 
ment of  ;^i5,ooo,ooo  Treasury  bills,  caused  a  reduc- 


tion of  only  ;^"io,5i5,ooo  in  Public  Deposits,  and  it  was 
therefore  assumed  that  the  greater  part  of  the  War 
Loan  instalment  had  already  been  transferred  to  the 
Exchequer.  Most  of  the  money  released,  however, 
went  against  reductions  of  ;^'5, 326,000  in  Government 
securities,  and  ;^'4, 560,000  in  Other  Securities,  and 
"Other"  deposits  were  ;6395'OOo  lower  at 
;697.907.ooo. 

'J'he  Bank  of  England  announced  this  week  that  it 
had  made  special  arrangements  for  the  payment  of  the 
final  instalment  on  the  War  Loan  in  order  to  facilitate 
the  making  of  applications  for  conversion  by  sub- 
scribers who  have  been  paying  for  their  stock  by  in- 
stalments. Applications  for  conversion  must  be  made 
not  later  than  Octofx;r  30,  and  as  the  last  call  is  due 
on  October  26,  ihe  pressure  to  convert  at  the  ld.<=t 
moment  might  be  incon\enient.  The  Bank  will,  there- 
fore, receive  on  and  after  the  19th  inst.  scrip  certifi- 
cates accompanied  by  cheques  for  the  final  instalment 
on  the  understanding  that  the  cheques  will  not  be  pre- 
sented until  October  26,  or  if  desired  the  cheques  may 
be  dated  October  26.  It  will  also  receive  applications 
for  conversion  accompanied  by  receipts  for  the  final  in- 
stalment, provided  that  the  numbers  of  the  scrip  certi- 
ficates have  been  duly  listed  on  the  Conversion  Request 
Form,  wihich  must  cover  the  whole  of  the  scrip  certifi- 
cates for  which  the  receipt  has  been  issued. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  October  13  ;^3,i92.964  '"  £^ 
notes,  ;^i,296,897  los.  in  los.  notes,  and  ;^6oo,ooo  in 
note  certificates  were  issued.  In  the  same  period 
;^3,o84,872  in  £1,  ;^648,363  in  los.  notes,  and 
;^i5o,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^i,2o6,626 
los.,  leaving  a  total  of  ;^76,443,5i3  los.  outstanding, 
made  up  of  ;^54,958,885  in  ;^i  notes,  ;^i8,874,628  los. 
in  I  OS.  notes,  and  ;^2, 6 10,000  in  currency  note  certifi- 
cates. There  is  also  an  investment  reserve  account  of 
;^445,852  8s  9d.  Against  these  ;^28, 500,000  is  held 
in  gold,  ;^26,920,563  is.  iid.  in  Government  securities, 
and  ;^2i,023,3O2  i6s.  lod.  at  the  Bank  of  England, 
while  ;£ri94,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^25i,500  to  the 
Trustee  Savings  Bank. 

Silver. 

There  has  again  been  a  good  demand  for  silver  for 
coinage  purposes  on  both  home  and  Continent.nl 
account,  and  although  supplies  have  been  a  little  more 
plentiful  they  have  been  readily  absorbed.  The  price 
dipped  to  23|d.  per  oz.  on  Saturday,  but  the  loss  was 
more  than  recovered,  and  since  Tuesday  the  market  has 
remained  stead}'  at  24d.  per  oz.  Messrs.  Mocatta  and 
Goldsmid  say  that  the  stock  in  India  seems  to  be  far  in 
excess  of  the  bazaar  requirements,  but  that  with  the 
better  monsoon  reports  the  position  there  might  quickly 
change,  and  some  demand  from  that  quarter  become 
evident. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  2,90,000 
in  bills,  Rs.  2,40,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  61,00,000  in  immediate  telegraphic  trans- 
fers. Of  these  Rs.  79,000  were  allotted  in  bills, 
Rs.  31,77,000  deferred  transfers,  and  Rs.  17,44,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and  for  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  27  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  reduced  to 
Rs.  40,00,000.  Between  .■\pril  i  and  the  12th  inst.  the 
total  sales  were  Rs.  5,87,95,297,  realising  ;^3,9i8,759, 
compared  with  Rs.  5,74,25,861  for  ;^3.83i,653  to 
October  13  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  13,  1915. 


Notes  Issued 


ISSUE  department. 

f 

••    78,847,935 


£78,147,935 


Govern  Bient  Debt.. 
Other  Securities    .. 
Gold  Coin  and  BulUoo 
Silrer  Bullion 


£ 

11,015,100 

r.4^4.900 

55r97,93S 


f78,247.93S 


October  i6,   1915. 


^be  investors'  IReview, 


421 


BANKING    DEPARTMENT. 


Pcoprletois' Capital        .. 
Rest 

PLblio  Deposlts(lncludlng 
Bzcbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  .. 

Other  Deposits 

Seven  Da;  and  other  Bills 


14,553.000 
3,158,692 


70,859,619 

97,907,026 

33,iSo 


t 
Government  Securities  ..      25,959,825 
Other  Securities    ..        ..    114,706,690 

Notes 45,687,480 

Gold  and  SllverCoin      ..  157,522 


Dated  Oct.  14,  1915. 


£186,511,517 


J. 


£166,511,517 
G.   NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
Oct.  14. 


i 

3.I77,5'4 

23.732,448 

138,828,702 

Z2,930 

27,571,087 
109,715,402 
43,018,105 


i 
34,667,285 
59,235,390 

26i  P.O. 
3    ,, 


Oct.  6, 

1915. 


Liabilities, 
Rest 
Pub.  DepoEitJ ..' 
Other    do.  ' 

7 'Jay  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve  . .  j 


NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 
3,121,050 

8". 375, 191 
98,301,697 

24,889 

31,286,061 
119,266,493 
46,823,273 


£ 

32,876,520 
61,249,763 
26  p.c. 
5  » 


Oct.  13, 
1915. 


£ 

3,158,692 

70,859,619 

97,907,026 

33,180 
25,959,825 

114.706,690 
45,845,002 


£ 

32,560,455 

59,955,457 

27.2  p.c. 

5      I, 


37,642 


8,291 
Decrease. 

5,326,236 

4,559,803 

978,271 

10,910,243 


Decrease. 


10,515,572 
394,671 


Increase. 


Decrease. 

£ 

316,065 
1,294,336 


Foreign  Bullion  movement  for  week  ,f  i,6go,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
^place  at  the  Bank  of  England  since  our  last  issue: — 


Wednesday— Bars    . . 

„  Foreign  coin. 

„             So  vs.   .. 
Friday— Bars 


£ 

747,000 

400,000 

600,000 

II  coo 


Nett  Efflux 


,    i,74i,coo 
]C3, 499,000 


Withdrawals. 


Saturday— Bars 

U.S. A 

,,  Egypt  set  aside) 

TuFsrJay— U.S.A 

Wednesday— Bars 

,,  Egypt  (set  aside) 

Thursday-U.S.A 

,,             Spain 
Friday— U.S  A 


I 

208,000 
250,000 
200,000 
710,000 
490,000 
415,000 
408,000 
225,000 
593,000 

^3.499>oco 


TREASURY   BILLS   OUTSTANDING. 

During  the  nine  days  ended  on  the  9th  inst.  ;f30,000,000 
Treasury  Bills  issued  by  tender  were  repaid,  together  with 
/ll, 248, 000  of  other  bills  issued  for  Ways  and  Means  advances, 
but  as  the  total  outstanding  is  only  ;^18, 122,000  down,  it  would 
appear  that  the  sales  of  new  bills  amounted  to  ;f 23, 126, 000. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

15,000,000 

10,000,000 

*210,490,000 

6  months 
12  months 

1915. 
Oct.  17. 

1916. 
Feb.  27. 

£   s.  d. 

3  14     5i 

2  17     ll 

235,490,000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Sept.  24,  1915. 

S  pt.  17,  1915 

Sept.  10,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

45,994,(00 

240,400 

11,810,000 

4,584,000 

£ 
44,880,400 
239,400 
12,608,000 

l,2ro  200 

£ 

42,426,000 

237.410 

13,738,000 

4.047,000 

Total  reserves    . . 
lo-day  bills  and  loans  .. 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . , 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

6;, 62b, 800 
1,497,400 
2,3')9,400 
3,112,200 
1,634,600 
242,600 

60,928,000 

949,200 

2,607,200 

3,490,200 

1,458,600 

227,000 

60,448,400 

946,800 

2,417,000 

3,306,400 

1,730,400 

251,000 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Due  from  Fed.  Res.  Bks.— 

nett. 
Federal  Reserve  notes— netV. 
All  other  assets 

a,ti«6,2oo 

1,865,600 
4,989,000 

2,973,200 

1  481,800 
715.400 

8,732,2CO 

1,809,400 

4,888,80c 

2,496,200 

1,706,600 

676,400 

8,651,600 
1,770,400 

4,742,000 

2, 675, coo 

1,628,400 

768,200 

Total  assets 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

81.S40.000 

81,237,600 

80,684,000 

10,949,600 
3, coo, 000 

65,988,200 

3,069,600 

532,600 

10,949,800 
3,000  coo 

63,390,600 
3.312,400 

5'<4,8oo 

I0,954,4C0 

62,610,600 

3.505,400 

613,600 

Total  liabilities  .. 
Gold    reserve     agaiist    nett 

83,540, coo 

81,237,600 

80,684,000 

liabilities         

^^?'i„'- --serve     against   ne"tt 
liabilities 

82.2  % 

8S.7  % 

84.9  % 
89.6  % 

83-6% 
89.6  % 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  9  days  ended   Oct.  9.) 


Rbvbnub. 


Expenditure. 


Customs          1,796,000 

Excise   ..         719,000 

Estate,  &c.,  Duties  ..         ,,  742,000 

Stamps 283,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    ,  1,431,000 

Land  Values  Duties..         ..  — 

Post  Office       800,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  164,189 

Miscellaneous 231,920 

Bullion  advances  repaid     ,.  120,000 
For  Treasury  Bills  (nett  amt.) 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..         .,  — 

War  Loan,  1925-8      ..        ..  — 

War  Loan,  1925-45     ..         ..  6, coo, 000 

Telegraph  Money  Act,  1913  500,000 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-IQ03       — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ,. 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         , ,  — 

Ways  and  Means   Advances  — 
Decrease      In      Exchequer 

balances        41,596,320 


/•54.38^429 


£ 

National  Debt  Service        .,    4,014,451 

Interest,  &c.,  on  War  Debt  ..      211,766 

Development&  Road  Impvt.       -- 

Paymentsto  Local  Taxation       320,380 

Other  ConsoItdaleJ  Fund 
Charges        234,139 

Supply  Services       ..        ..  3i,242,'5g3 

Bullion  Advances     ,.         .,       200,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . .         . .        — 

For  Treasury  Bills(neitamt.)     6,8n,C00 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act.  1910  ..        — 

Issues  under  Section  1  of 
War  Loan  Act,  X913         . .        — 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,   1913     .,         100,000 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1911 — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  11,248,000 

Increase  in  Exchequer 
balances       — 


£-54,383.429 


LONDON 

BANKERS' 

CLEAKING. 

Date- 

'9'5. 

|«14 

Ilicrcwc. 

Decrease. 

£ 

£ 

£ 

£ 

January     .. 

958,887,000 

1,294,116,000 

335.229,000 

February  .. 

560,743,000 

1,480,294,000 

— 

5ig,55i,coo 

March 

1,231,392,000 

1,795,099,000 

— 

563,707,000 

April 

976,264,000 

1,304,990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 

1,193,494,000 

1,641,923,000 

_ 

448,429,000 

July 

1,316,695,000 

1,337,832,000 

— 

21,137,000 

August 

1,076,534,000 

679,099,000 

397,435.000 

— 

Sept.           I 

275,985,oco 

155,707,000 

120,278,000 

— 

8 

255,092,000 

167,196,000 

87,896,000 

— 

15 

254,607,000 

180,216,000 

74,391,000 

— 

,.                22 

239,471,000 

184,844,000 

54,627,000 

— 

29 

250,838,0:0 

207,994,000 

42,844,000 

— 

Oct.             6 

291.855,000 

233,189  001 

58,666,000 

— 

13 

269,450,000 

243, 921,'"  00 

25,529,000 

— 

Total 

10,482,116,000 

12,192,633,000 

— 

1,710,517,000 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Oct.  9,  1915  ■  Oct.  2, 1915  Sept.25,i9r5!oct.  10, 1914 


Loans       560,976,000 

Reserve  held  in  own  Vaults  . . !  100,280,000 
Reserve  held  in  Fed.  Res.  Bk.i    29,352,000 


Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


6,968,000 
571,628,000 
25,282,000 

7,200,000 
37,520,000 


555,638,000 
102,154,000 
:8,5eo,coo 
6,c86,ooo 
567,406,000 
24,531.000 
7,298,000 
38,580,000 


546,876,000  I  435,1 
103,672,000 
28,780,000 
5,904,000 
557-^54,000 
26,698,000 
7,328,000 
41,752,000 


!,000 

85,690,000 

387,048,000 

28,828,000 
^  1,553,000 


*  Deficit. 
Lawful  Reserve  consists  of    iS%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Oct,  9, 1915.     Oct.  2,  1915. 


£ 

116,754,000 

10,210,000 

123,210,000 

1,772,000 


116,142,000 
9,912,000 

121,218,000 
i,8oo,oco 


Sept.  25, 1915. 


£ 
116,678,000 

9,9^2,oco 
121,3-6,000 

1,784.000 


Oct.  10,  1914. 


112, 700, ore 
8, 520. ceo 

iii,6oo,oco 
2,6uo.ooo 


BANK  OF  FRANCE   (25  francs  to  the  £,). 


Gold  In  hand 
Sliver  in  hand 
Bills  discounted 
Advances 
Note  ctrcuIatioD 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Oct.  14,  1915. 


185,894,680 

14.530,720 

10,968,360 

23,290,880 

550.085  720 

2,377,400 

104,471,600 

52.840 


Oct.  7,  1915. 


184,053,600 

14,544,960 

10,697,250 

23.598,960 

546,563.4^0 

2,771,080 

105,080,600 

71,920 


Sept.  30,  1915. 1 


182,005,680 

I4,565.S40 

ii,ii:'g,C40 

23  427,000 

538,3^2,160 

2,568,2^0 

107,839,600 

66,160 


Sept.?3,  1915. 

i 

i8o,cu2,96o 

14,646,240 

9,982,960 

23,494-680 

532,383,846 

4,725,120 

103,504,720 

52,400 


Proportion  between  bullicn  and  circulation  36J  per  cent.,  against  33g  per  cent, 
last  week.  Advances  to  the  State  5^276,000,000;  unchanged.  The  adjourned 
payments  of  drafts  in  Pat  is  on  account  of  the  moratorium  amounted 
to  £38,079,850,  decrease  £211,760,  and  at  the  branches  to  £39,824,000,  decrease 
£109,880. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £^ 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Oct.  7,  1915. 


122,925,950 
44,395.250 

218,798,450 
718,150 

293.877.153 
8o,77i,t;o 


Sept.  30, 1915. 

Sept.  23,  1915 

122,843,950 
44,256,350 
375,528.500 
656,650 
307,881,500 
220,812,750 

122,870,100 
9,194,150 
266,343,350 
618,900 
277,433,050 
112,461,700 

Oct.  7, 1914. 


£ 
89.467.8co 
47,45^,150 
165,001,7^0 

2,143,9'0 
209,943  950 
95,771,450 


Clearing    House    returns  during    Sept.   ;f270, 499,060  against  ^210,075,490  in 
August. 


42.: 


TIbe  5nve8tor8'  TReview. 


October  i6,  1915. 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Oct.  9,  igi]    Oct.  3,  igij 


Gold       ••       ••       •• 

Silver 

ForelRD  Bllli  .. 
DIaoouDlsand  Short  Bills 
Treasursr  Acoounl,  &c. 
Notes  In  ClroulatioD  .. 
Current  Accounts,  Depositt 
Dividends,  Interests,  &c.  .. 
Government  Securities 


£ 

30,414 

29,316, 

4,659 

27,316, 
29,251 
82,623 
25.276, 
".776, 
1,821 


.961 
.463 

743 
,753 
,506 
617 

870 
,674 


£  „ 

29.977.890 

29.522,671 

4,476,161 

27,340,111 

28,<j7i,290 

81,623,241 

25,337.389 

1,943,067 

2,116,937 


Sept.3},i9i}  Oct.  10, 1914 


£ 
39,674,682 

29,602,218 
4,671,232 
26,233,956 
29,198,766 
80,914,091 

25.403.233 
1,082,864 
3,079,802 


21,989,200 
27,399.436 
7,183,404 
34,126,516 
28,636,299 
80,022,383 
23,681.146 
1,568,616 
4.992,970 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.  10,191s  Aug.  30,  igis 


Total  cash 
Inland  Bills      .. 
Foreign  Bills     .. 
Advances  ..        •• 

Government  secnrlllei 
Circulation  ..  ,, 
Deposits  at  notice  .. 
Current  accounts 


55.491.960 

22,713,840 

832,280 

8,332,280 

7,465,680  i 

111,586,840 

10,860,560 

18,109,280 


56,278,£* 

25.23S.040 

833.120 

8,691,000 

7,557.920 

111,017,680 

10,513,000 

17,851,480 


Aug.  30,  igis 


£ 

57,730.440 

96,441,080 

833,000 

8,640,720 

7,735.440 

110,494,520 

11,506,680 

17,064,040 


Sept. 10,1914 


£ 
49.249,560 

33.551.480 
3,182,080 
6,126,480 
8,222.920 

83,496,680 
7.645,520 
7,970,120 


BANK    OF    SWEDEN. 


Oct.  2,  1915. 

Sept.  25, 1915. 

Sept.  18, 1913. 

Oct.  3,  1914. 

.  £ 

,  £ 

£ 

£ 

Gold 

6,300,000 

6,300,000 

6,300,000 

5,748,000 

Balance   abroad  and 

Foreign  Bills 

6,614,000 

5.713.000 

5,834,000 

3,768,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

3,066,000 

2,626,000 

2,651,000 

1,201,000 

Discounts  and  Loans 

5,248,000 

5,048,000 

4,882,000 

8,691,000 

Notes  in  ciroul?tion 

17,340,000 

15,651,000 

15,590,000 

16,255,000 

Deposits  at  notice  .. 

3,357,000 

3.575,000 

3,666,000 

2,398,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  JE). 

Oct.  7, 1913. 

Sept.  30, 1915. 

Sept.  23, 1913. 

Oct.  7, 1914. 

Gold  and  silver 

Bills 

Note  oiroulatlon     .. 
Current  and  deposit 
accounts     . . 

£ 

12,191,520 
5.697.448 
17.109,520 

3,112,016 

12,187,580 
5.953.756 
17.430.724 

2,887,660 

£ 

12,129,020 
5,013,160 
16,290,304 

3.005.568 

£ 

9.559.204 
10,161,320 
17.393,324 

3.373.112 

BANK  OF  NORWAY 

Oct.  7,  1915. 

Sept.  30, 1913. 

Sept.  33, 1915. 

Oct.  7,  igi4. 

£ 

£ 

£ 

£ 

Gold 

3,555.000 

3,465,000 

3,359,000 

2,381,000 

Balance  abroad  and 

Foreign  Bills 

3,657,000 

3.705.000 

3.790,000 

1,493.000 

Foreign  Gov.  See's 

781,000 

781,000 

781,000 

508,000 

Discounts  &  Loans. 

4,142,000 

4,045,000 

3,907,000 

6  711,000 

Notes  in  Circulation 

8,322,000 

8,220,000 

7,865,000 

7,370,000 

Deposits  at  notice.. 

1,301,000 

1,254,000 

1,470,000 

1,091,000 

NETHERLANDS  BANK  (12  Florins  to  the  JE) 

Oct.  9, 1915. 

Oct.  3,1915 

Sept.25.1915 

Oct.  10, 1914 

Gold       

Silver 

Bills  discounted,  &o 

Note  circulation 

Deposits 

£ 

32,554.359 

152,654 

13.031.854 

45.339.535 

1,171,130 

33,532,460 

153.220 

12,983,030 

43.511.275 

t. 173.879 

32,102,183 

189,422 

12,831,347 

43.504.703 

2.440,483 

£ 

13,207,053 

132,156 

29.951.775 

39.S59.727 

1,710,087 

LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Oct.  12, 1913. 

Oct.  14,1913. 

Place. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petroerad  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills;. .     . . 
Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.61 
11.41 
30.18 
29.78 

ui 

37.76 
27-36 
1394 
17.83 
18.20 

24.83 
25-30 
34.90 

11.65* 
11.45 

30.25* 
39.85 
35i 

27-81* 
27-39 
1 40  J 
18.10 
18.50 
46i* 
24-93 
25-40* 
25 

11.61 
11.40 
30.32 
29-sip 

341 

27.76 
27-38J 
«39 
17.80 
18.15 
46i 
24-75 
25-30 
24-90 

11.63* 

11.44 

30.40* 

30 

354 

37.83* 
37.414 
140 
18.05 

'^;^i* 
34-85 
25-40* 

«5 

■  Nominal. 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Paris ;  chqs. 

Brussels  ....  [  ohos. 
Amsterdam.,      sight 

Berlin  obqs. 

Hamburg    ..      chas 

Vienna sight 

Petroerad....    jmths 
New  York  ..      sight 

Lisbon sight 

Midtid ,  light 


Last 
Week. 


37.30 
11-444 


1384, 

4-7oi 

aid. 
34.70 


This 
Week 


11.434 


«39  . 

4.68J 

35ic 

34.80 


Place, 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong. . . . 
Shanghai  .... 
Singapore  .... 
Yoitohama  . . . . 


Last 
Week. 


This 
Week 


short 
sight 

3  mths 
godys 
godya 

T."!. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


29-53 

I24jd 

48Hd. 
I/4d. 
l/4d. 

i/gld 

«/4|d 
2/4Sd 

2/ia. 


29-95 

i2}d. 
49jd. 

i/4d. 
i/3H<I. 

i/iod. 

2/4id. 
2/44d. 

3;  Id. 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week. 
Per  cent. 

*i 

*i 

4| 

41 


This  week. 
Per  ceot. 

ii  I! 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,. 

Four  months  n 

Six  months  <. 
Three  months  fine  inland  bills 
Four  months 
3lx  mootha 


Last  week.  This  week. 
Per  cent.    Per  cent. 

.48     .  ..         4ft 


4H-5     ..     4i— 4« 
i-5|     ..     5i-5 

S-s!   ..  54-5: 


4H 
5f 

"6 


BANK  AND  DEPOSIT   RATES. 


Bink  of  England  minlmnm  discount  rate        s 

,,  ,,         short  loan  rates  3 

Bankers' rate  on  deposits 34 

Bill  brokers' deposit  rate  (call) 39 

„  7  and  14  days' notice  3! 

Current  rates  for  7  day  loans         4i— 44 

,,  for  call  loans  4 


Last  week  This  week 
Per  cent.    Per  cent. 


4-44 
34-4 


The  Week's  Stock   Markets. 


Business  on  the  Stock  Exchange  drags  dismally,  and 
although  at  the  beginning  of  the  week  the  feeling  ap- 
peared to  be  more  cheerful,  there  was  nothing  really  to 
encourage  enthusiasm  on  the  part  of  members.  One  of 
the  chief  obstacles  to  increased  activity  is  the  growing 
scarcity  of  most  of  the  stocks  which  at  one  time  enjoyed 
the  greatest  popularity.  Securities  like  Canadian 
Pacifies,  for  instance,  are  now  in  such  very  short  supply 
that  it  is  extremely  difficult  to  put  through  bargains 
except  in  very  small  amounts,  and  the  same  applies  to 
the  majority  of  the  leading  American  railway  shares. 
The  Treasury  rule  with  regard  to  the  physical  posses- 
sion of  scrip  dealt  in  prevents  the  possibility  of  purchas- 
ing stocks  from,  say  New  York,  although  it  occasionally 
happens  that  they  could  be  obtained  at  lower  prices  in 
that  market.  The  War  Loan  still  secures  a  large  pro- 
portion of  the  dealings  marked,  but  even  in  this  case 
there  has  been  a  tendency  to  dwindle.  In  the  mis- 
cellaneous sections  interest  is  of  the  most  meagre 
description,  and,  apart  from  the  few  specialities  like 
ammunition  and  shipping  companies,  there  is  scarcely 
an  inquiry  from  one  week's  end  to  the  other.  A 
moderate  absorption  of  rubber  and  oil  shares  continues, 
but  here  also  the  volume  of  transactions  would  be  re- 
garded as  a  negligible  quantity  in  normal  times. 

In  addition  to  other  adverse  influences,  the  excess 
profits  tax  has  had  a  demoralising  effect  on  trading 
owing  to  the  impossibility  of  forming  any  proper  basis 
of  future  valuation. 


A  little  more  activity  was  shown  in  Stock  markets  in  the 
beginning  of  the  week,  owing  to  -the  accumulation  of  orders 
through  the  House  having  been  closed  on  Saturday,  but  it  was 
only  a  spurt,  and  business  soon  fell  back  into  the  old  quiet 
groove.  War  Loan  stock  was  steady,  but  there  was 
rather  more  doing  in  the  "rights"  at  -^-yi,  as  the  time 
allowed  for  the  conversion  of  Consols  and  old  War  Loan  'S 
drawing  near  an  end.  Short-dated  Colonial  Government  issues 
were  in  some  demand,  and  Queensland  and  Victoria  changed 
hands  at  97%,  while  Union  of  South  Africa  was  dealt  in  at  98. 
Amongst  Foreign  Government  bonds  Japanese  loans  again  met 
with  good  support,  which  was  ascribed  to  Government  buying 
for  sinking  fund  purposes.  The  4%  per  cent,  issues  were  most 
wanted,  the  first  series  rising  to  90I  and  the  second  to  90^,  but 
they  closed  below  the  best.  Argentine  6  per  cent,  five-year 
Treasury  bonds  were  bought  both  here  and  in  New  York,  and 
Mexican  5  per  cent.  1899  put  on  J4-  Russian  loans  generally 
were  steady  with  a  moderate  inquiry.  Home  Railway  stocks 
were  idle  for  the  most  part,  and  prices  sagged  at  first,  but 
the  declines  brought  in  buyers  and  the  market  hardened. 
Canadian  Pacific  shares  were  helped  by  the  official  crop  figures 
and  by  a  good  traffic  return,  and  the  price  at  one  time  was  up  tc^ 
xyy}i,  but  a  reaction  to  176^^  followed.  Grand  Trunks  moved 
in  the  opposite  direction,  the  first  and  second  preference  stocks 
and  4  per  cent,  debentures  all  showing  moderate  gains. 
American  Railroad  shares  reflected  the  buoyanc)'  of  Wall 
Street  induced  by  the  good  crop  reports,  but  as  dealings  here 
were  restricted  b)'  the  regulation  regarding  physical  possession, 
the  number  of  actual  transactions  was  small.  The  rapid  ad- 
vance induced  profit-taking  in  New  York,  and  a  little  reaction 
followed.  Mexican  RaTlway  securities  came  in  for  attention  on 
the  report  that  the  .U.S.  Government  has  recognised'  tie 
Carranza  Government,  and  as  the  market  is  bare  of  stock 
National  of  Mexico  first  and  second  preference  and  Mexican 
(Vera  Cruz)  second  preference  were  marked  up  sharply.  Argen- 
tine Railways  were  steady  w-ithout  much  change  in  price,  but 
San  Paulo  dropped  back  to  171. 
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Business  broadened  out  a  little  in  the  Miscellaneous  markets. 
and  the  Shipping,  Land  and  Telegraph  sections  were  all 
firmer.  The  leading  shipping  shares  showed  little  actual 
change,  but  a  moderate  business  was  done  in  Royal  Mail, 
Cunard  and  P.  and  O.  deferred,  and  there  was  some  inquiry 
for  Indo-China  preferred  and  deferred.  Hudson's  Bays  were 
freely  dealt  in,  and  recovered  to  dyi,  while  Forestal  Land  were 
again  snpporled,  the  ordinary  rising  to  40s.,  and  the  jireference 
to  29s.  6d.  Canadian  things  were  quieter,  but  Can^ian  Car 
and  Foundry  common  further  improved  to  130,  and  Dominion 
Steel  and    Steel   Co.    of    Canada   both  advanced.     Shawinigan 
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Water  and  Power  jumped  to  137,  but  Brazil  Traction  finished 
below  the  best  quotation  at  49^4 .  owing  to  the  weakening  of  the 
exchange.  Coats  were  dull,  and  offered  down  to  4  on  fears  of 
a  reduction  in  the  dividend,  but  good  support  was  promptly 
forthcoming,    and    the   price    recovered   to   ^%. 

Oil  shares  have  beeii  extremely  quiet  on  the  whole,  but  Shell 
and  Royal  Dutch  were  rather  wanted,  and  there  was  some 
buying  of  Mexican  Eagle  ordinary  and  preference,  Mexican 
Petroleum  common,  and  Burmah.  Rubber  shares  hardened  on 
the  improvement  in  the  price  of  the  commodity,  and  a  moderate 
amount  of  business  was  recorded  in  Bukit  Selangor,  Bukit 
Sembawang,  Kamtiniiig,    Dolok,    Selangor  I'nited,    and   United 


Temiang.  Bekoh  were  firm  on  the  declaration  of  its  first  dis- 
tribution. The  proposal  to  amalgamate  Linggi  and  Port  Dick- 
son-Lukut  has  been  postponed  to  the  23rd  inst.  to  give  the  Port 
Dickson  shareholders  time  to  consider  the  offer. 


LONDON   PRODUCE    MARKETS. 

SoGAR. — There  was  a  fairly  good  business  stirring  in  this  market 
during  the  course  of  the  week,  especially  with  regard  to  white 
kinds,  while  values  maintained  a  steady  level.  Of  home  refined, 
Tate's  cubes  No.  i  sold,  50s.  ;  granulated,  32s.  3d.  to  33s,  ;  and 
pieces,  24s.  to  30s.,  as  to  quality.  Lyle's  granulated,  32s.  3d  to 
32s.  gd. ;  white  crystals,  32s.  3d.  to  33s.  3d.  ;  and  yellow  crystals, 
31S.  3d.  Of  cane,  Trinidad  crystallised,  mid  yellow,  sold,  28s.  gd. 
to  293.  With  regard  to  foreign  kinds,  white  Java,  on  spot,  sold, 
30S.  3jd.  to  30s.  gfd.  ;  American  granulated,  spot,  at  32s.  6d.;  14 
days,  less  2j  per  cent,  discount.  Cuban  receipts  for  all  during 
last  week,  1,750  tons,  against  nil  at  same  time  last  year.  Centrals 
at  work,  I,  against  nil.  At  public  sale  fair  supplies  ruled  quiet, 
but  rates  were  generally  steady.  540  bags  crystallised  Demerara 
partly  sold,  good  raid  to  good  yellow,  at  2gs.  3d.  to  2gs.  6d.  501 
bags  Jamaica,  few  sold,  small  grain  greyish  at  27s.  gd.  660  mats 
Mauritius  syrups  partly  sold,  low  dark  to  fine  brownish  21s.  6d. 
to  23s.  6d.  1,806  bags  Surinam  crystallised  sold,  mid  to  good 
yellow,  at  28s.  gd.  to  29s.  3d. 

Coffee. — At  public  sale  moderate  supplies  experienced  slow 
support.  Costa  Rica,  good  bold,  71s.  ;  mid,  62s.  to  73s.  6d. 
Salvador,  common  bold,  57s.  6d.  Colombian,  good  bold,  65s.  6d. 
The  market  for  future  delivery  ruled  quiet  but  fully  steady. 

Cocoa. — Fair  supplies  at  public  sale  met  with  a  steady  demand. 
Colonial  sorts  being  firm  to  dearer.  Ceylon,  fair  to  fine,  sold> 
ygs.  6d.  to  Sgs.  Trinidad,  mid  to  fine,  84s.  6d.  to  86s.  Grenada, 
good,  ygs.  6d.  to  80s.  6d.  Jamaica,  fair  ordinary  to  superior,  74s. 
to  84s.  6d.  Cameroons,  good  to  fine,  75s.  6d.  to  77s.  6d.  Demerara, 
fine,  8is.  to  8is.  6d.  Costa  Rica,  83s.  to  84s.  6d.  Panama,  fine 
extra  bold,  g8s.  6d.  Guayaquil,  mixed  Ariba,  84s. ;  and  Carar 
quez,  81S. 

Tea. — Indian  auctions  this  week  encountered  a  generally  good 
demand,  though  attended  by  slight  irregularity.  All  grades  up  to 
lojd.  per  lb.  were  in  active  request,  and  realised  steady  rates. 
Medium  sorts,  however,  displayed  an  easier  tendency,  while  good 
to  fine,  especially  the  latter,  sold  at  a  further  decline.  Ceylon 
sales  met  with  a  fair  demand,  though  somewhat  irregular,  the  lower 
grades  being  steady,  but  the  finer  qualities  ruled  easy,  especially  in 
the  case  of  broken  orange  pekoes.  Java  offerings  met  with  a  good 
demand,  and  prices  ruled  steady. 

Spice. — Pepper  quiet,  but  rates  generally  steady.  Black  Singa- 
pore, on  spot,  fair,  sellers,  6d.  ;  fair  Tellicherry,  done,  6|d.  to 
6^d.  ;  Lampong,  sellers,  6d. ;  fair  white  Singapore,  sellers,  8Jd. ; 
Muntok,  lojd.  ;  and  Penang,  SJd.  To  arrive,  black  Singapore,, 
October-December  shipment,  5^d,  ;  Lampong,  sjd.  ;  white 
Singapore,  ditto,  quoted  8|d.  ;  Muntok,  October-November,  sold,, 
gd.  ;  Penang,  October- December,  sellers,  7^d.,  c.f.  and  i.  Cloves 
in  slow  request.  Fair  Zanzibar,  on  spot,  quoted  6Jd.  At  public 
sale  limited  supplies  passed  oft  quietly.  Ceylon  cinnamon, 
unworked,  ruled  dearer.  First,  sold,  iid.  to  is. ;  seconds,  lojd.  to 
lojd. ;  and  thirds,  gjd.  to  gjd. 

Fruit. — Raisins  were  in  good  demand  at  firmer  prices.  Half- 
boxes  sold,  at  68s.  to  72s.  ;  and  quarters,  75s.  to  gjs.  Sultanas  in 
small  supply,  and  prices  firm.  Smyrna,  common  to  fine,  sold,  at 
75s.  to  95s. ;  Afghan,  76s.  to  80s. ;  Californian,  70s.  to  72s.  ;  Greek,, 
loos.  to  iios.  Muscatels  :  to  arrive.  Californian  loose  quoted  30s. 
to  34s.  Currants  were  in  small  supply,  and  a  good  trade  passed  at 
full  prices.  Provincial  and  Pyrgos,  sold,  at  38s.  to  40s.  ;  Amalias, 
3gs.  to  41S. ;  Gulf,  .^43.  to  47s.  ;  and  Vostizza,  47s.  to  55s.,  with 
smalls  at  3gs.  to  43s.  Figs  steady.  Malaga  ruled  at  35s.  to  42s.  ; 
and  Calamanta,  43s.  to  44s. 

Rice  steadily  held,  but  quiet.  Garden  Siam,  on  spot,  sellers, 
13s.  6d.  to  13s.  gd. ;  and  Rangoon,  two  stars,  14s.  3d.  800  tons 
No.  I  garden  Siam,  afloat  (double  bags),  sold,  13s.  3d.,  c.f.  and  i. 
Rangoon  beans  firmer.  November-December  shipment,  sold, 
/18  5s.  to  /'iS  los.,  c.f.  and  i..  United  Kingdom. 

Jute. — Firm  at  first,  but  became  quieter  though  improving 
again  later.  Native  first  marks,  spot,  London,  sold,  £2^  ;  ditto, 
September,  ^25 ;  ditto,  November-December,  £25  to  £24  15s.,. 
and  £25  ;  lightning  D,  October-November,  ;f22  15s.  ;  ditto, 
D/E,  ;f22  ;  Daisee  2,  October-November,  £2^  to  ^24  5s.  ;  T. 
and  P. A.  in  diamond,  October-November,  £31  ;  red  D.S.  double 
triangle,  spot,  £25  los.,  c.f.  and  i. 

Hemp. — Manila  parcels  steady,  but  dealings  restricted  New 
graded  fair,  October- December,  buyers,  ;f38  los.  ;  medium, 
^36  5s.  ;  coarse,  ;^2g  15s. ;  and  coarse  brown,  ^28.  New  Zealand 
slow  at  late  rates.  G.F.,  October-December  quoted,  ;f33  ;  H.P.F., 
ditto,  ;f32  ;  and  fair,  ;^3i,  c.f.  and  i. 

Shellac — Spot  parcels  steady,  and  a  fair  demand  prevailed . 
Fair  T.N.  orange  sold,  68s.  to  6gs.,  and  fine  up  to  80s.;  A.C. 
garnet  fair  free  sold,  65s.  Futures  firmer.  October  delivery  sold, 
68s.  6d. ;  December,  at  6gs.  6d.  to  71s.  ;  March,  72s. 

Gambier  quiet,  but  firm.  Good  marks,  October-November  ship- 
ment, sellers,  36s.,  c.f.  and  i. 

Quinine  again  stronger.  Usual  continental  brands,  on  spot, 
sold,  2S.  8d.  to  3s.  jd. 

India-rubber  opened  firmer,  but  a  subdued  tone  existed  later. 
Plantation  standard  crepe,  sold,  2S.  6Jd.,  2s.  6Jd.  and  2S.  6|d.  ; 
October  delivery,  2S.  6Jd.,  2S.  6Jd.,  2s.  6Jd.;  November-December, 
23.  sjd.,  25.  6d  ,  2s.  5jd.,  2s.  6d.  ;  January-March,  2S.  jd.  to 
2S.  5jd.  ;  January-June,  2s.  4Jd.,  2S.  sd.,  2s.  4id.,  and  2S.  sd. 
Smoked  sheet,  on  spot,  sold,  2s.  6d.  to  2s.  6Jd.  ;  October,  2s.  6id. 
to  23.  6gd.  ;  October-November,  2s.  5jd. ;  November-December, 
23.  6d.  to  2S.  5jd.  Fine  hard  Para,  spot,  sellers,  2s.  sJd.  ;  Octo- 
ber-November, sold,   23.   5jd.  to  2S.  5id.  ;  November-December,. 
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28.  5jd.  to  23.  5jd.     Soft   fine,   spot   and   near,  quoted,   23.  4jd. 
Ball,  ditto,  sellers,  2s.  ;  and  scrappy,  quoted,  is.  lojd.  per  lb. 

Isinglass.— In  auction,  moderate  supplies  were  brought  for- 
ward, and  met  a  fair  demand.  I'ara  lower  for  lump,  but  tongue 
rather  firmer.  Lump,  fair  to  good  palish,  sold,  3s.  lo  3s.  2d.  ;  fair 
reddish,  2s.  8d.  to  2s.  gd.  Tongue  :  good  pale,  3s.  gd.  ;  fair' pale 
and  reddish,  3s.  id.  to  3s.  3d.  Maranham  lump  easier.  Lump, 
good  palish,  2s.  yd.  Tongue :  good  pale,  4s.  ;  fair  pale  and 
reddish,  3s.  sd.  West  India  lower  for  lump,  but  purse  firm. 
Lump:  good  pale,  2s.  4d.  ;  purse,  fair  palish,  is.  3d.  Bombay 
easier  for  Karachi  leaf,  but  tongue  and  purse  firm.  Karachi  leal, 
fair  palish,  2s.  Cd.  to  2s.  8d.  Leaf  :  Penang  character,  mid  to  fairi 
3S.  3d.  to  3S.  yd.  ;  tongue,  long  palish  and  dark,  2s.  yd.  Purse, 
good  stout  heavy  palish,  is.  8d.     Penang,  firm  to  dearer.     Round 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  15,  1915. 


Last 
Week. 


Tbia 
Week. 


^ugar— per  cwt., 
duty  9/4,  98% 
polarisation 

Tate's  Cubes No.i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, tirst  markf 
f.o.b.,  spot 

GermanCii  bef  .o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b, 

Tm— per  lb.,  duly 

I/-  ft. 
Jndian  Pekoe      .. 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe    Souchong 

Ceylon  Pekoe     . . 

Broken    ,,  ,. 

Orange    ,,  .. 

Broken    ,, 

Fekoe  Souchong 

Cocoa  —per  cwt. 
inty  ijd.  per  lb. 
Trinidad— pec  cwi 
Grenada 
West  Africa 
Ceylon  Plantation 
■Guayaquil  Ariba.. 

Oofr«e— pec    cwt. 

duty  21/- per  cwt, 

£ast  India    ..    ., 

Jamaica 

Costa  Rica  ..    ,. 

Proxliloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  dilio..  .. 
Russian  finest  ., 
Normandybaskets 
Danish  finest 
Brittany  colls  — 
dec. lb 

Bacon— per  cwt. 

Jtlsh      

Continental..  .. 
Canadian  ..  .. 
American     ..    .. 

Sanii- pec  cwt, 

Irish       

Canadian  . .  , , 
'American     ,.    ,. 

Xlieesa— peccwt. 

Edam , 

Canadian     . .     , . 

Gouda , 

English  Cheddac 
Wilts  loaf  ..  ., 
New  Zealand 

■loo— Rangoon- 
open  chartec, 
new  crop,  pet 
cwt. 

Moulmeio    ..     .. 

Bassein 

Saigon  c.  f,  and  i 

Bggi— per  130. 

Dutch 

Russian 

Danish 


£    8.  d. 


2  10 
nom. 
I  13 
38  3_3j  9 

nom. 


27  9—3'  0 
nom. 

s.  d.  a.  d. 

-:  9i-I  ij 

0  9*-l  3| 

0  sj-l  33 
0  IcJ-I  8A 

83-1  oj 

)  9  -o  113 

)  9  -I  I 

'9i-i  iJ 
0  lo-i  aj 
0  83-0    9I 


B.        B. 

8j  0  -87  o 
76  0  -84  o 

nom 
72  o  -90  0 
87  0  -89  c 


£..    d. 


2  10 
nom. 
»  13 
32  3-32  9 

nom. 


27  9—31  0 
nom. 

B.  d.  8.  d. 

)    9i-i  o3 
)    9J-1  13 

)     94-1    2* 

II  —I  45 

3  SJ-O   11} 

9  -'  M 

9i-l  (4 

9  -J  1 

0  loj-l  2 

0  82-0  10 


62  o-  94  0 
47  0-120  6 
55  0-  82  0 


nom. 
178/-186/ 

nom. 
136/-142/ 
114/-164; 
206/-209/ 

IS  fi-i8  0 


100  0-105  0 
96  0-107  0 
82  0-95  0 
77  0-90  o 


118/-128/ 
36  0—89  o 
53  0—82  0 


nom. 
76  0-77  0 

nom. 
82  0-96  0 

nom. 
76  0-77  0 


s.  d.  8.    d 
nom. 
nom. 
nom. 
nom. 


18  0-21  0 
12  0-13  o 


t8  0-20  6 


82  o-    87  o 
74  o-  82  0 

nom. 
72  0-  90  0 
85  0-  87  o 


62  o-  94  0 

47  0-120  e 

55  o-  82  0 


nom. 
168/-176/ 

nom. 
136/-142; 
114/-164/ 
184/-190/ 

15  6-18  o 


100  0-105  t 
0-107  c 

82  0-95  O 

78  0-94  O 


II8/-I28; 

d6  0-91  0 
55  0-85  0 


nom. 
76  i>-77  o 

nom. 

0-96  o 

nom. 
76  0-78  o 


s.  d.   s.  d 
nom. 
nom. 
nom. 
nom. 


19  o  22  0 
10  6-13  o 
18  0-20  6 


Wool— per  lb. 

A  u  s  t  c  a  1  i  a  n 
Scoured  Merinc 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

ndlarubberp.lb 

Plantation,      Spot 

Crepe 

Goal— pec  ton. 
Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 


Lead— perton. 
English  Pig..     .. 
Foreign  solt,  Oct. 

Qnlckall  ver—  pt  r 

bottle  firsthand 

rin— per  ton 
English  Ingots     . 
Do.    bars         .. 
Standard  cash    . . 
Tin  Plates.pec  box 

Copper — per  ton. 

English,     Tough, 

pec  ton      . .     . . 

Best  Selected    .. 

Sheets 

Standacd      . .     . . 
Jute — per  ton. 
Native   firsts    for 
sh'pmt.Ocl.-Nov. 

OIU— 

Linseed,  pec  ton.. 
Kape,cef.English, 

casks  

Brown      English, 

naked 

Cott'n  Seed,crud( 
Ditto,  refined  .. 
Petroleum  Oil, pei 

8  lbs. 
Water  While      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..Oct.-Nov. 
Rape,  Guzeral 

Sept.-Ocl. 
Iron — per  ton 
Cleveland  Cash  . . 
robacoo  —  duty, 

unmanufactured 

5/6  to  6/21  per  ib, 
Maryland  dc  Ohio, 

pec  lb.  bond  .. 
Virginia  leaf..  .. 
Keniucky  leaf    .. 

Latakia  

Havana 

.Vlanila 

Cigars,  duty  10/6 

per  lb. 
Timber— Wood 
'J>antsig     and 

Meuiel  Fie,  pei 

load   .. 
[idian  Teak 


£    t.A 

8i-2  6 
o4— I  8 

0  Sl-i  4j 
3  5J-1  3 

1  II— 2  t\ 
09—16 

I  8i— 2  6 


nom. 

nom. 

nom, 

nom, 
i8  0—18  6 
16  0 — 17  0 

£    >■  d. 
25    o    o 

£24i-^22i 

£     £ 
1494-150} 
I505-I5IJ 

£149   10  0 

17  0-17  3 


Flour- per  sack. 

Town  households 
official    . . 

American,  ist  pa- 
tents 


Last 
Week. 


fS7l-/:88 
i86i-£87 

i«oo 
£7i    5 


£24  10    0 

£27i-£28} 
£    s.  d. 

£■374-^39 
£35-£36 

£29} 
f3lJ-£37 

94d. 
lojd. 


2  16    9 
320 

3  4  loj 


0  6-0  ic 
0  5J-1  6 
0  6-0  10 
0  4I-1  0 
10-60 
0  6  -2  c 

2  0 


130/— 150, 
jBo/— 600/ 


44/ 

44/upwdi 


This 
Week. 


£  a.   d. 


.81 

0  5J-1 


ii-a  4} 
39-1  6 
I  8i-2    6 


0    2    6i 

nom. 
nom. 
nom. 
nom. 
19  0 
16  6—17  0 

£     «.  d. 
25    5    o 

£243-£24j 

£'6i-£i6§ 

I50J-I5IJ 
1514-152} 

£150  0  0 
.17  9-18  o 


£874-£88J 

£S7-£8e 

£'03 

£72    7   6 


£25  5     0 

C28i-£29i 
£     8.  d. 

£374-£39 

£35-£36 

£30 

£34-£39 

9jd. 
io4d. 


2  18    6 
330 

3  5    o 


o  6—0  10 
o  54-1  6 
o  6 — 0  10 

0  44-1    0 

1  0—6  0 
0  6— a    0 


130;— 150/ 
280/— 600; 


45/ 

44/6  upds. 


to 
yd. 


leaf,  fair  to  good  palish,  4s.  to  4s.  3d.  Tongue,  good  heavy,  4s. 
4s.  Id.  Saigon  stronger.  Long  leaf,  fair  to  good,  S--.  to  8s.  • 
Senegal  steady.     Leaf,  fair  palish,  2s.  yd.     Rio  Grjii.de  steady.' 

Copra  ruled  dearer.  To  London  :  Ceylon,  September-October 
shipment,  buyers,  ^26;  Malabar,  ditto,  /2610s  •  FMS  Singa- 
pore ditto  to  Marseilles,  buye  s,  ^^24  lys.  e'd.  To  London  : 
South  Sea  Islands,  ditto  ;f 23  15s.  To  Marseilles:  P.M.  Straits, 
September-October,  buyers,  ;f24  15s.;  Cebu,  dilto,  /24  5s.; 
Manila,  ditto,  quoted,  £23  15s.,  c.f.  and  i. 

Tallow    ruled    firm.       At     public    sale,    2,162     casks     were 
brought    forward,   and    i,2y3  sold,   prices  being  unchanged  to  6d. 
per  cwt.  dearer.    Australian   mutton  ;  fine,  3gs.  6d  .;    fair  to  good 
38s.    to   39s.  3d.  ;    dark    to    dull,    33s.   6d.    to    36s.,-    hard,"  38s'. 
tseef  ;  fine,  38s.  6d.  ;  fair  to  good,  363.  to  3ys.  3d.   ;  dark  to  dull. 


33s.  to  35s.  ;  sweet,  38s.  Od.  per  cwt.  Market  letter  is.  up 
for  tallow.  Stuff  unchanged.  Town  tallow,  36s.  6d.  ;  melted 
stuff,    25s.  per  cwt.     Rough  fat,  yjd.  per  8  lb. 

Oils.  —  Linseed  firmer.  Spot,  pipes  (landed),  ^2855.  ;  barrels 
/2g  5s.  ;  Hull  (naked),  spot,  ^26  lys  Cd.  Rape:  English  refined 
pale,  spot  (barrels),  £3y  los.  to  ^39;  ordinary  brown  (naked),  spot, 
;(^35  'o  £36.  Kavison  (naked),  spot,  nominal.  Japan  (cases), 
September  -  October,  /33  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  /30 ;  refined,  pale,  spot  (pipes),  £34;  sweet  (barrels), 
i37.  £39-  Cocoa-nut,  Ceylon,  spot,  £43  10s.  Cochin,  spot, 
£44  to  /4y.  Soya  bean.  Oriental  (cases),  London,  October- 
November,  £25,  c.f.  and  i.  Turpentine  firm.  American  spirits, 
on  spot,  35s.  gd.  Spanish,  spot,  32s.  6d.  Peiroleum  :  American, 
gjd.  ;  water-white,  loJd.  per  gallon.  Linseed  dearer.  Calcutta, 
spot,  58s.  ;  afloat,  58s.  ;  October-November,  58s.  Od.  La  Plata, 
October-November,  55s.  6d.  ;  November-December,  56s.  Kape- 
seed  firmer.  Brown  Cawnpore,  October-November  (pure),  jjs. 
Guzerat,  ditto,  63s.  Toria  (3  per  cent),  55s.  Cottonseed  dearer, 
London,  Egyptian,  afloat,  £ii  i6s.  Resin,  common  straintd, 
on  spot,  13s.  3d. 

Metals. — Copper  :  The  standard  market  exhibited  further 
strength  until  last  Tuesday,  early  prompts  being  in  principal 
demand,  with  sellers  exercising  reserve,  when  standard  cash 
delivery  settled  down  at  £y3  lys.  6d.,  and  three  months  /y4  2S.  6d. 
By  the  middle  of  the  week  realisations  and  a  lack  of  inquiries  led 
to  a  slight  downward  movement,  late  October  and  early  November 
being  sold  at  /y3  15s.,  values  of  these  dates  closing  at  /y3  15s  , 
and  ^y4  respectively.  A  smart  relapse  characterised  Thursday's 
movements,  cash  being  finally  fixed  at  ;fy2  15s.,  and  three  months 
£73.  Tin  :  Dealings  have  been  on  a  limited  scale.  At  the  week's 
commencement  rates  declined  under  realisations  of  near  dates  and 
good  forward  offerings,  cash  fluctuating  to  /149  5s.,  three  months 
to  /^I50  15s.  Little  change  occurred  on  balance  until  the  middle 
of  the  week,  but  a  better  general  demand  on  Thursday  imparted  a 
rally,  cash  standard  reaching  /150,  and  three  months  ;fi5i  15s, 
English  official  quoted  at  /150  los.  to  /151  los.  Leather  rather 
firmer  forward.  Soft  foreign,  October  to  January.  ;^24  7s.  6d.  to 
/235s.  Spelter  easier.  G.o.b.,  October,  ;f 68  ;  December,  ;feo. 
Iron  better. 

Corn  (Mark  Lane). — Increased  stability,  but  not  much  business, 
characterised  this  market  since  last  Monday,  while  sellers  were 
scarce  all  round.  Wheat  :  English,  whites  and  reds,  delivered  up, 
range  from  49s.  to  53s.  per  qr.  504  lbs.,  according  to  quality.  Of 
imported  grades.  No.  i  Northern  Manitoba,  jgs.  3d.,  ex  ship  ; 
No.  2,  hard  winters,  nominal;  and  Plate,  5ys.,  landed  terms. 
Flour:  Minneapolis  first  spring  patents,  44s.  6d.,  upwards;  and 
Manitoba  patents  up  to  43s.  6d.,  both  landed  terms.  Barley: 
Plate,  3ys.  ex  ship,  and  37s.  6d.  ex  quay.  Japanese,  ex  ship,  36s. 
Oats :  La  Plata,  29s.  6d.  to  30s,,  as  to  quality,  landed.  .American 
white  clipped  No.  2,  30s.  6d.,  ex  quay  (40  lbs.).  Maize:  Plate 
(sound),  32s.  ex  ship,  33s.  landed.  White  flat  South  African  in 
latter  position,  34s.  6d. 

Cotton  (from  our  Manchester  correspondent) . — The  experience 
of  traders  in  the  market  during  the  past  week  has  been  a  little 
more  encouraging  in  some  quarters,  but  many  buyers  resist  the 
prices  now  ruling,  and  a  big  struggle  is  going  on  as  to  on  what 
basis  business  should  be  done.  The  tone  has  been  firm,  and  most 
spinners  and  manufacturers  have  held  out  for  full  rates  Rather 
violent  fluctuations  have  occurred  in  raw  cotton  quotations,  and 
there  is  a  good  deal  of  uncertainty  as  to  the  future  course  of  events. 
It  is  being  realised,  however,  that  comparatively  small  supplies  in 
both  American  and  Egyptian  cotton  must  be  expected  this 
season.  In  cloth  for  export  the  demand  for  India  has  broadened. 
A  larger  turnover  has  transpired  in  light  fabrics  such  as  dhooties, 
mulls,  and  jaconettes,  and  certain  producers  have  obtained 
relief.  Bids  in  shirtings  have  also  improved,  and  lines  of 
moderate  weight  have  been  put  through  in  some  direc- 
tions, the  bulk  of  the  buying  being  for  Calcutta.  Some 
offers  have  been  about  in  low  shirtings  for  China,  but  not  much 
has  been  done,  and  that  market  as  a  whole  is  disappointing. 
Business  has  been  practically  at  a  standstill  for  the  Near  Eastern 
outlets,  and  now  and  again  ca^es  .ire  mentibned  ot  shipments  being 
stopped.  Printing  and  finishing  cloths  have  moved  off  fairly  well 
for  South  America.  Blackburn  manufacturers,  after  passing 
through  a  severe  depression,  seem  likely  to  experience  some  relief 
during  the  next  few  weeks.  There  continues  plenty  of  activity  in 
home  trade  circles,  but  the  scarcity  of  colours  is  a  serious  handi- 
cap for  many  houses.  American  yarns  for  home  use  have  been 
firm  in  quotation,  and  a  rather  increasing  trade  has  been  done, 
especially  in  medium  counts.  No  stocks  of  any  moment  can  be 
heard  of  at  the  mills,  and  producers  are  enabled  by  their  position 
to  be  fairly  independent  when  business  is  offering.  Scattered 
sales  have  been  arranged  in  export  yarns,  but  buyers  continue  to 
resist  the  prices  now  ruling.  In  Bolton  spinnings  the  tone  has 
been  firm,  but  operations  have  been  rather  irregular,  and  some 
producers  are  more  favourably  situated  than  otbets. 

Fkiday's  Movements. 

SiGAR. — No  ch.ingc  occurred  in  prices  of  white  goods,  and 
trade  of  fair  extent.  Cane  sorts  slow  and  in  auction,  crj-stalliscd 
Demerara  sold  30s.  gd.  to  31s.  for  fine  colory  .ind  j8s.  gd.  mid- 
dling yellow.  Jamaica  good  2gs.,  and  low  mid.  28s.  Musco- 
vado Jamaica  sold  24s.  6d.  to  26s.,  with  cashed  24s.  to  25s.  6d. 

CoKFEE. — Auctions  quiet,  and  rates  f.ivoured  the  buyer. 
Futures  steady,  quiet,  and  Decenrtxr  quoted  38s.  3d. 

JfTE  firm,  and  native  first  marks  assortment,  November-De- 
cember, London,  sold  ^25  5s. 

Hemp.— Market  for  Manila  steady.  Coarse,  September- 
November.  £.30  buyers. 

Shell.\c  slow,  but  steady  in  value. 

(,1riNiXE.— Spot  sales  at  3s.  sd.  to  3«.  6d. 
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Rubber.— Market  dull  and  weaker.  Standard  plantation  spot 
crepe  sold  2s.  6d.,  October  at  the  .same  price,  Novem.ber-De- 
cember  2s.  sid.,  and  January- June  2s.  4gd.  Smoked  standard 
ribbed  sheet  sold  on  the  spot  at  2s.  6d.  Fine  hard  Para,  October- 
November,  sold  2s.  $^d. 

Hemp  firm.  Coarse  near  sold  ^^30,  November-January  ;f3o  5s., 
brown,  November-January,  £28  5s. 

Corn.— Mark  Lane.— Wheat :  English  firmer.  Whites  and 
reds,  delivered  up,  quoted  at  49s.  to  545.  per  qr.,  504  lbs.,  as  to 
quality.  Foreign  upheld.  No.  i  Northern,  595.  6d.,  ex  ship. 
Plate  57s.  6d.,  Indian  58s.,  both  landed.  Flour  maintained  at 
late  rates.  Barley  firmer.  La  Plata  37s.  6d.,  ex  ship.  Oats 
dearer.  Plate  30s.  to  30s.  6d.,  landed,  according  to  quality. 
American  white  clipped  No.  2  32s.,  landed  terms.  Maize 
stronger.  Sound  Plate  32s.  6d.,  ex  ship,  33s.  6d.  landed.  White 
flat  South  African,  34s.  6d,,  landed. 

Metals. — Copiper  :  A  moderate  amount  of  business  transpired, 
but  prices  after  opening  firmer  became  easier  and  closed  about 
25.  6d.  lower  compared  with  previous  day's  final.  Standard 
cash  sold  finally  /'72  los.  and  three  months'  commenced  at 
;^73  los.  giving  way  on  realisations  to  £~i,  closing  ;^72  7s.  6d. 
cash  and  ;^72  17s.  6d.  three  months.  About  500  tons  sold. 
Settlement  price  ;^72  los.  Electros  unaltered  at  ^^87  los.  to 
/S8  los.  Tough  ^87  los.  to  ;^SS  los.  Best  selected  £S7  to 
/88.  Strong  sheets  ;^io3.  Tin :  Only  small  dealings  were 
effected,  but  with  no  pressure  on  the  part  of  sellers  values  were 
kept  at  a  fairly  steady  level.  Standard,  chiefly  three  inonths', 
sold  at  ;^i52  to  £isi  1,5s.,  closing  £15°  cash  and  ;^i5i  125.  6d. 
three  months.  Some  80  tons  changed  hands.  Settlement  price 
;f  J50.  In  the  East  150  tons  sold  on  the  basis  of  £1$°-  cf.  and  i. 
Lead  fixmer  for  near.  English  £2^  5s.,  foreign,  October,  sold  at 
^■24  15s.  to  ;^24  17s.  6d.,  December  sellers  ;^23.i2s.  6d.,  and 
January  sellers  ^23  12s.  6d.,  with  buyers  at  ;^23.  Spelter  steady. 
G.O.B.  officially  quoted  at  ;f6S  to  £$i).  Antimony  nominal. 
Tin  plates  I.C.  cokes  17s.  qd.  to  i8s.  basis,  f.o.b.  Wales.  Iron 
■weaker.  Cleveland  cash  65s.,  one  month  65s.  4jd.,  and  three 
months  66s.  ijd.     Quicksilver,  ;f i6  5s.  to  /'16  los. 


Answers  to  Corpespondents. 


G.  A.  D. — We  are  more  inclined  towards  buying  a  few  more 
than  to  selling.  The  company  has  no  dooibt  suffered  severely, 
but  its  financial  position  is  strong. 

N.  N.  C. — Nothing  definite  is  yet  known.  The  exchange  is 
probably  the  root  of  the  trouble. 

A.  E.  P. — (i)  About  39s.  ;  perhaps  a  little  less.  (2)  ;^200 
stock. 

C.    O.— The  Public  Trustee. 

Winton. — (i)  We  are  inclined  to  think  you  should  hold  for  the 
present.  The  company  has  bad  a  good  many  difiiculties  to 
contend  with,  but  the  latest  iniormation  seems  promising. 
(2)  These  we  should  keep,  as  there  is  no  liability  on  the 
shares,  and  the  company  is  likely  to  benefit  presently  by  the 
war.     Thanks  for  remittance. 

Jack. — We  do  not  like  to  advise  you  to  sell  at  such  a  heavy 
loss,  and  in  any  case  this  would  not  be  a  favourable  oppor- 
tunity, when  conditions  appear  to  be  improving.  Some  time  ago 
it  would  certainly  have  been  the  right  course  to  average,  and  it 
may  not  be  too  late  to  do  so  even  now,  but  after  the  recent 
advance  perhaps  the  best  policy  is  just  to  sit  tight  and  wait. 

Cambs. — It  is  said  that  there  has  "been  very  influential  buying 
lately,  and  we  do  not  think  this  is  altogether  unlikely.  In  spite 
of  mistakes,  the  company  has  a  very  fine  business,  and  we  see 
no  reason  why  it  should  not  continue  to  prosper. 

A.  D.  G. — The  ordinary  sJiares  must  be  regarded  as  little 
better  than  gambling  counters,  but  you  might  prudently  have  a 
few  of  the  preference  to  help  your  average  income. 
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DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 
A.  and  F.  Pears. — For  half-year  ended  June  30  on  the  preferred 
ordinary  at  the  rate  of  12  per  cent,  per  annum,  making  12  per 
cent,  for  the  year,  and  at  the  rate  of  20  per  cent,  per  annum  on 
the  ordinary,  placing  /icooo  to  reserve,  with  /30,oo3  forward, 
against ;£34, 248.     For  I9r3-I4  the  ordinary  received  10  per  cent. 

Aerated  Bread. — Balance  of  is.  6d.  per  share,  less  tax,  to  be 
paid  for  year  ended  Sept.  25,  making  17J  percent,  for  year,  as 
against  27^  per  cent. 

Alliance  Investment. — Interim  for  six  months  at  the  rate  of  4 
per  cent,  per  annum  on  the  deferred,  payable  Nov.  i,  same  as  a 
year  ago. 

Antofagasta  (Chili)  and  Bolivia  Railway.— Interim  of  2J  per 
cent,  on  account  of  1915  on  the  deferred  ordinary,  less  tax  at 
2s.  8d.  in  the  /,  payable  Nov.  i,  same  as  a  year  ago. 

Borax  Consolidated.— At  the  rate  of  6  per  cent,  per  annum,  less 
tax,  on  the  preferred  ordinary  in  respect  of  half-year  to  Sept  30 

British  Empire  Trust.— Dividend  on  the  5  percent,  cumulative 
perpetual  preference  for  half-year  ending  Oct.  15  at  the  rate  of  ■i 
per  cent,  per  annum,  payable  Oct.  15. 

British  North  Borneo.— 2 J  per  cent,  for  year  ended  Dec  31, 
1914,  payable  Nov.  25,  against  5  per  cent,  for  1913. 

Dominion  Steel.— At  the  rate  of  ijrer  cent,  on  preference,  pav- 
able  Nov.  i.  «■  .  r  j 

Eastman  Kodak  of  New  Jersey.— Extra  of  10  per  cent,  on  the 
common,  payable  Nov.  r. 


Eastern  Produce  and  Estates. — Interim  of  6  per  cent.,  less  tax^ 
in  respect  of  current  year,  payable  30th  inst.,  against  4  per  cent. 

Glenshiel  Rubber. — Interim  of  10  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  Dec.  31,  payable  Oct.  21,  against 
5  per  cent. 

Hope  Brothers  — Final  at  the  rate  of  4  per  cent,  per  annum  (less 
tax)  on  the  ordinary  for  half-year  ended  Aug.  31  last  (making  4  per 
cent,  for  the  year),  with  £n,^^i  forward,  against  for  1913-14  with 
;f  15,690  forward. 

Imperial  Bank  of  Canada. — For  quarter  ending  Oct.  31  at  the 
rate  of  12  per  cent,  per  annum,  same  as  last  year. 

Indian  Electric  Supply  and  Traction. — Interim  of  2j  per  cent., 
payable  Nov.  5. 

Indo-European  Telegraph. — Interim  for  half-year  ended  June  30 
last  at  the  rate  of  5  per  cent,  per  annum,  free  tax,  payable  Nov.  i, 
subject  to  the  terms  of  the  Trading  with  the  Enemy  Proclamation 
No.  2,  of  Sept.  9,  1914,  same  as  a  year  ago. 

Industrial  and  General  Trust. — Interim  for  half-year  to  Sept.  30, 
payable  Nov.  i,  on  the  ordinary  at  the  rate  of  8  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 

International  Banking. — At  the  rate  of  6  per  cent,  per  annum  for 
half-year  ended  June  30,  same  as  last  year. 

Investment  Trust. — Interim  for  six  months  ending  Nov.  i  on  the 
deferred  at  the  rate  of  11  per  cent,  per  annum,  less  tax,  payable 
Nov.  2,  against  12J  per  cent,  a  year  ago. 

Jones  Bros.,  Shippers,  Manchester. — No  dividend  on  the 
ordinary.     None  was  paid  last  year,  and  5  per  cent,  in  1912-13. 

Kali  Glagah  (Java)  Rubber  and  Produce. — 5  per  cent,  for  year 
ended  March  30,  1915,  payable  Oct.  30.  The  preceding  dividend 
was  2j  per  cent,  for  1912-13. 

London  and  Lancashire  Fire  Insurance. — Interim  of  14s.  per 
share,  less  tax,  payable  Nov.  i,  same  as  a  year  ago. 

Milwaukee  and  Chicago  Breweries. — Interim  for  six  months  to 
March  31  of  2  per  cent.,  payable  on  Nov.  4,  against  2i^  per  cent,  a 
year  ago. 

National  Bank  of  Australasia. — On  the  ordinary  for  half-year 
ended  Sept.  30  at  the  rate  of  7  per  cent,  per  annum,  same  as  a  year 
ago. 

Nordanil  (Johore)  Rubber. — Interim  of  5  per  cent,  (actual),  less 
tax,  payable  Oct.  22,  same  as  last  year. 

Norfolk  and  Western  Railway. — Quarterly  of  i  per  cent,  on  the 
adjustment  preferred,  payable  Nov.  ig. 

North  of  Scotland  and  Town  and  County  Bank. — For  half-year 
ended  Sept.  30  at  the  rate  of  12^  per  cent,  per  annum,  less  tax, 
carrying  forward  ^'93,499,  same  as  last  year,  but  free  tax. 

Northern  Assurance. — Interim,  payable  Nov.  4,  of  3s.  per  share, 
less  tax,  being  at  the  rate  of  15  per  cent,  on  account  of  1915,  same 
as  a  year  ago. 

Nuwata  Eliya  Tea. — Interim  of  4  per  cent.,  less  tax,  payable 
Oct.  27,  same  as  a  year  ago. 

Realisation  and  Debenture  of  Scotland. — 21  per  cent,  on  the 
ordinary  and  2s.  9  3-5d.  per  share  on  the  deferred,  placing 
;f4,8oo  to  general  reserve,  same  as  last  year. 

Riverside  (Selangor)  Rubber. — Interim  of  10  per  cent.,  less  tax, 
against  5  per  cent,  last  year. 

Robert  Simpson  Company. — Half-yearly  of  the  preference  at 
the  rate  of  6  per  cent,  per  annum,  payable  at  the  London  Joint 
Stock  Bank  Nov.  i. 

Rosario  Drainage. — On  the  ordinary  at  the  rate  of  3  per  cent, 
(less  tax)  for  year  ending  June  30,  same  as  a  year  ago. 

San  Lorenzo  Nitrate. — Interim  of  2s.  per  share,  free  of  tax,  same 
as  a  year  ago. 

Scottish  Lands  and  Buildings. — The  directors  intimate  that 
they  do  not  propose  to  pay  any  final  dividend.  An  interim 
dividend  of  2  per  cent.,  less  tax,  was  paid.  For  the  whole  of  last 
year  4  per  cent.,  free  of  tax,  was  paid. 

Scottish  Mortgage  and  Trust. — Interim  at  the  rate  of  4  per 
cent,  per  annum,  less  tax,  on  the  ordinary,  same  as  last  year. 

Sungei  Kapar  Rubber. — Interim  of  12J  per  cent.,  less  tax,  same 
as  last  year. 

Sungei  Krian  Rubber. — Second  interim  on  account  of  year 
endmg  Dec.  31  of  3  per  cent,  on  the  preference,  and  an  interim 
dividend  of  6  per  cent,  on  the  ordinary,  payable  Nov.  18.  This  is 
the  first  interim  dividend  to  be  paid  on  the  ordinary,  which 
received  a  maiden  distribution  of  10  per  cent,  for  1914. 

Tangga  Batu  Rubber. — Interim  of  10  per  cent.,  less  tax,  against 
3  per  cent,  last  year. 

Third  Mile  (F.M.S.)  Rubber. — Interim  of  10  per  cent.,  less 
tax,  against  5  per  cent,  last  year. 

Travancore  Tea. — Interim  of  25  per  cent.,  less  tax,  on  the  ordinary 
on  account  of  year  ended  Sept.  30,  payable  on  Oct.  26,  against  15 
per  cent,  a  year  ago. 

Trust  and  Agency  of  Australasia. — Interim  of  6d.  per  share  free 
of  tax  on  the  ordinary,  being  at  the  rate  of  5  per  cent,  per  annum, 
payable  Nov.  19,  same  as  a  year  ago. 

United  River  Plate  Telephone. — Interim  of  3  per  cent,  on  the 
ordinary,  free  tax,  for  half-year  ended  June  30,  payable  Nov.  i, 
same  as  a  year  ago. 

Val  de  Travers  Asphalte  Paving. — Interim  at  the  rate  of  5  per 
cent,  per  annum  (6d.  per  share)  for  six  months  ended  June  30,  less 
tax,  payable  21st  inst.,  same  as  a  year  ago. 

Wolhuter  Gold  Mines. — 6J  per  cent.  (is.  3d.  per  share)  for  six 
months  ending  Oct.  31,  1915,'  same  as  a  year  ago. 

Woodend  (Kelani  Valley,  Ceylon)  Rubber  and  Tea. — Interim 
on  account  of  year  ending  Dec.  31  at  5  per  cent.,  less  tax  at  2s.  8d. 
in  the  pound,  same  as  a  year  ago. 

Yataderia  Rubber  and  Tea. — Interim  of  3  per  cent.,  less  tax,  in 
respect  of  current  year,  against  2  per  cent,  a  year  ago. 

Yorkshire  Insurance. — Payment  on  the  19th  inst.  of  sttand  half  of 
the  dividend  declared  in  May,  being  at  the  rate  of  2S.  6d.  per  share 
on  the  £^  shares  (los.  paid),  and  5s.  on  the  fully-paid  £1  shares. 
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Pullman  Car  Co.,  Ltd. 

This  company  has  acquired,  as  from  September  30, 
the  cars,  stocks,  work  on  hand  and  goodwill  of  the 
original   undertaking,   which   was  incorporated   as  far 
back  as  1882,  and  owns  Pullman  cars  running  on  the 
Brighton,  South-Eastern  and  Chatham  and  Caledonian 
Railways.      The    assets    taken    over    are     valued    at 
;^27i,774,  made  up  of  ;^235,275  for  77  Pullman  cars, 
of  which  four  were  in  course  of  construction,  ;^"i5,898 
for  stocks,  ;^i8,ooo  in  cash,  and  ;^2,6oo  for  buildings, 
plant,  &c.,  while  the  chairman  values    the  goodwill  and 
•contracts  at  another  ;^i  50,000.      What    the   company 
pays  is  not  disclosed,  but  in  addition  to  a  share  capital 
of  ;^25o,ooo,  it  has  a  debt  of  ^"1 50,000  in  6  per  cent, 
first  mortgage  sinking  fund  equipment  debentures  se- 
cured   on    the    rolling    stock.      The    sanction    of    the 
Treasury  was  obtained  to  the  issue  of  these  debentures, 
which  were  sold  to  Messrs.  Higginson  and  Co.,  and  by 
them  offered  at  98.      The    bonds    are    redeemable    on 
October  i,  1930,  but  they  may  be  repaid  at  105  on  any 
interest  date  on  six  months'  notice,  and  it  is  stated  that 
a  sinking  fund  of  ;^6,300  per  annum  will  be  provided 
from    October    i,    1916,   to   October    i,    1921,    and   of 
';^i2,6oo  per  annum  thereafter  until  maturity.     After 
providing  for  interest  and  sinking  fund,  all  nett  profits 
must  be   carried   to  a   special   reserve   until    the    fund 
reaches  ;£25,ooo,  and  thereafter  at  least  20  per  cent,  of 
nett  profits  must  be  carried   to  such   reserve  until   it 
equals  the  total  amount  of  the  debentures  outstanding, 
while  not  more  than  6  per  cent,   may  be  paid  on  the 
share  capital    until    the    special    reserve    amounts    to 
;^5o,ooo.     The  earnings,  which  are  derived  from  extra 
fares  from  passengers  using  the  cars,  increased  from 
^17,789  in  1911-12  to  ;^22,oo9  in  1913-14,  but  in  the 
year  ended  June  30  last  they  fell  to  ^14,342  owing  to 
the  running  of  the  cars  having  been  temporarily  sus- 
pended under  Government  necessity  at  the  outbreak  of 
the  war.      For  the  past  three  years  the  average  before 
providing  for  depreciation  was  ;^i9,3o6,  and  it  is  esti- 
mated that  for  the  current  year  the  earnings   should 
-exceed  ^^25,000.      This  calculation,  however,  may  be 
upset  by  the   present  need   for  economy,   which   may 
make  passengers  think  twice  before  paying  an  extra 
fare  for  even  the  third-class  Pullman  cars  which  have 
recently  been  introduced  on  the  Brighton  line,  and  the 
lx>nds  must  be  considered  as  a   distinctly   speculative 
security.  .^^___ 

American  Business  Notes. 

The  American  Loan  Bill  came  before  the  House  of 
Commons  on  Tuesday  last,  and  passed  through  all  its 
stages  on  the  same  day,  but  not  before  certain  mem- 
bers, including  the  irrepressible  Sir  Frederick  Banbury, 
had  tried  to  pick  to  pieces  the  work    of    the  Anglo- 
French  Commission.     No  one  need  be  at  pains  to  deny 
that  the  terms  were  harsher  than  we  expected  them  to 
be,  but  the  Chancellor  of  the  Exchequer  put  before  tfie 
House  an  array  of  sober  facts    which  took  a  good  deal 
of  the  sting  out  of  the  criticism  to  which  the  arrange- 
ment had  been  subjected.     That  the  matter  was  not 
tackled  so  promptly  as  the  situation  called  for  is  doubt- 
less true,  but  nevertheless  Mr.  McKenna  was  able  to 
show  that,   in  spite  of  War  Loan  preoccupations,  he 
was  busy  making  inquiries  as  early  as  June  last,  asking 
in  the   first  place  for  as  much  as  ;^200,ooo,ooo,   and 
gradually  reducing  the  amount  as  each  figure  was  seen 
to  be  impracticable.     It  was  only  when  the  impossi- 
bility of  making  a  satisfactory  arrangement  by  means 
of  cable  and  correspondence    became    evident  that  it 
was    decided  to  send   out   the  Commission,    and   it   is 
quite    clear    now    that    even    the    ;^  100,000,000    was 
not    secured    for    the    mere  asking.      The    .i^merican 
people    are    not    accustomed    to    handing    over    such 
large  sums  even  for  domestic  purposes,  and  far  better 
the  little  wound    to    our    pride    in    the    6    per    cent, 
rate  exacted  than  the  risk  of  failure,  more    especially 
as  there  Is  a  very  good  prospect  of  having  to  go  again. 
The  suggestion  that  because  we  have  conceded  that 


rate  for  an  external  credit,  necessitated  by  the  adverse 
balance  of  trade,  as  much  will  have  to  be  offered  to  the 
British  investor  when  the  next  War  Loan  comes  to  be 
issued  in  this  country  is  mere  nonsense,  as  Sir 
Frederick  Banbury  must  or  should  know,  but  it  is 
evidently  hard  to  resist  a  fling  at  the  Government,  even 
in  these  times.  One  half  the  loan,  it  may  be  noted, 
will  be  available  for  this  country,  France  presumably 
taking  the  rest,  and  any  day  now  may  see  the  issue 
of  the  prospectus,  although  the  document  is  not  likely 
to  add  more  than  details  to  our  present  knowledge. 
A  good  deal  has  been  said  as  to  the  advisability  of 
mobilising  the  American  securities  held  in  this  country 
and  making  them  available  for  exchange  purposes,  but 
there  has  been  a  great  deal  of  loose  thinking  on  this 
question,  and  in  any  case  we  have  not  reached  the  com- 
pulsion stage  vet  for  any  ranks  of  the  community. 

We  have  now  to  wait  for  the  effect  on  the  New  York 
exchange  of  the  ;^ioo,ooo,ooo  about  to  be  made  avail- 
able, and  the  fact  that  this  week  the  rate  has  displayed 
rather  pronounced  weakness  gave  rise  to  reports  that  the 
proceeds  of  the  loan  had  been  already  anticipated.   There 
was  no  sort  of  foundation  for  the  statement,  and  the 
decline  seems  to  have  been  traceable  to  nothing  more 
than  some  speculative  transactions  before  the  new  credit 
begins  to  make  its  influence  felt.     Most  of  the  Govern- 
ment's obligations  to  date  are  believed  to  have  been 
provided  for,  and  the  entire  loan  will  be  available  for 
future   requirements,    so   that  the   establishment  of   a 
reasonably  steady  exchange  during  the  next  few  months 
is  not  an  extravagant  hope.     But  all  said,  the  best  and 
surest  way  of  bringing  about  an  improvement  in  the 
exchange  is  to   take  care  that  imports  of  everything 
that  is  not  necessary   should   be   rigorously  curtailed. 
We  shall  have  economy  forced  upon  us  presently  in  any 
case,  but  it  cannot  be  practised  too  early  or  too  rigidly. 
The  returns  of  merchandise  exports  of   the   United 
States   for   the  year  to  June  30  last  to  all  countries 
reveals  the  great  extent  of  the  fluctuations  which  have 
resulted  from  the  war,  and  give  a  clear  insight  of  the 
causes  which  turned  the  exchange  so  severely  against 
us.     Thus  we  find  that,  compared  with  the  preceding 
year,    the  exports    to  the   United    Kingdom    advanced 
from    $594,272,000  to   $911,792,000,    to   France   from 
8159,819,000    to    $369,397,000,     and     to     Italy     from 
$74,235,000  to  $184,820,000.      Even   Russia  managed 
to  import  upwards  of  $7,000,000  more  at  a   total  of 
$37,474,000,   but  the  thoroughness  of  our  sea  supre- 
macy   is    shown    by    the    utter   collapse    of    America's 
direct     trade     with     the    Central     European     Powers. 
Germany,  for  example,  got  only  $28,863,000,   as  con- 
trasted   with    $344,794,000,    and    .Austria-Hungary    a 
mere  $1,240,000,  against  $22,718,000;  but  the  balance 
was   to   some   extent   redressed   by   the    much    greater 
amounts  absorbed  by  the  Scandinavian  countries.     The 
Netherlands  took  from  America  goods  to  the  amount 
of  $143,267,000,  an  increase  of  $31,051,000,  Sweden's 
imports   rose    from    $14,644,000    to    $78,274,000,    and 
those  of  Norway  from  $9,007,000  to  $39,075,000.     The 
excess  of    sales,      that   is,    exports    over    imports,    to 
England  and  France  during  the  fiscal  year  to  June  30 
was  almost  $950,000,000,  or  nearly  one-half  the  total 
of  the  previous  six  years,  figures  which  help  to  explain 
why  it  was  necessary  to  offer  6  per  cent,  in  order  to 
redress  and  stabilise  the  exchange. 

The  more  conservative  and  far-seeing  financial 
interests  in  .'\merica  are  wholly  opposed  to  the  wild 
gambling  in  industrial  securities  on  the  strength  of 
war  orders,  which  in  many  cases  are  entirely  fictitious. 
The  extent  of  some  of  the  rises  is  almost  beyond  belief, 
and  we  may  give  as  a  concrete  example  of  the  mad- 
ness the  position  of  the  American  Locomotive  Co., 
vvhose  shares,  to  adopt  American  journalistic  parlance, 
were  whirled  up  in  a  period  of  six  weeks  from  19  to 
68.  Even  this  was  not  the  finish  of  the  rush  up;  yet 
when  the  annual  report  appeared  it  was  found  that 
at  no  time  since  the  company  was  established,  14  years 
back,  had  depression  so  severe  been  encountered. 
Gross  earnings  were  only  $9,303,298,  as  compared 
with  $29,987,438  in  the  previous  year,  and  $54,868,175 
in    1912-13,    the    revenue    actually    falling    short    of 
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operating  expenses  by  $1,142,602.  Other  companies 
supposed  to  be  fortune-gathering  may  not  be  faring  so 
badly  as  this  undertaking,  but  there  is  probably  a  good 
deal  of  disillusionment  in  store.  The  game,  however, 
has  not  yet  been  abandoned,  nor  will  be  while  the 
public  continues  to  help  keep  the  ball   rolling. 

President  Wilson's  latest  move  in  Mexico  is  to  ex- 
tend recognition  to  General  Carranza.  This  develop- 
ment is  the  outcome  of  conferences  between  Mr. 
Lansing,  the  successor  of  the  too  peaceful  W.  J.  Bryan 
in  the  office  of  Secretary  of  State,  and  representatives 
of  the  South  American  Republics,  who  were  called  into 
consultation  some  two  months  back,  about  which  time 
the  Washington  Government  gave  the  twentieth  warn- 
ing to  the  various  aspirants  to  the  office  of  looter-in- 
chief,  i.e.,  the  Mexican  Presidency,  that  something  un- 
pleasant would  befall  them  if  the  unruly  behaviour  did 
not  cease.  What  will  happen  as  the  outcome  of  the  pre- 
ference extended  to  General  Carranza  we  have  not  the 
least  notion,  for,  so  far  as  the  pacification  of  the  country 
is  concerned,  it  seems  pretty  evident  that  Carranza  is 
not  better  able  to  achieve  this  indispensable  prelimi- 
nary to  the  establishment  of  an  orderly  Government 
than  any  of  the  other  revolutionaries.  True,  he  seems 
to  have  control  of  Mexico  City,  but  his  influence  does 
not  seem  to  extend  much  beyond  it,  and,  according 
to  a  Washington  correspondent  of  the  Times,  General 
Villa,  who  has  fallen  from  the  good  graces  of  President 
Wilson,  is  determined  to  continue  to  play  his  own  game. 
How  long  it  would  be,  even  if  all  the  insurrectionaries 
embraced  to-morrow,  before  anything  approaching 
normal  economic  conditions  and  relations  with  the  rest 
of  the  world  could  be  restored  is  a  question  difficult  of 
answer,  but  that  there  has  been  an  immense  amount  of 
destruction  in  most  parts  of  the  country  is  undoubted, 
and  capital  will  not  be  readily  available  to  make  it 
good.  Too  much  of  the  world's  wealth  is  being  con- 
sumed in  the  colossal  European  struggle  to  permit  of 
much  commercial  and  industrial  upbuilding  outside  that 
necessitated  by  the  war.  No  news  has  come  to  hand 
for  a  considerable  time  concerning  the  condition  of 
foreign-owned  enterprises  in  the  Republic,  but  the  last 
heard  wjas  bad  enough,  and  there  need  be  no  hurrv  yet 
to  lay  in  Mexican  securities.  Some  people,  though, 
seem  to  have  been  quite  anxious  to  buy  some  of  the  low- 
priced  things  during  the  last  few  davs. 

The  position  of  the  New  York  'banks  showed  a 
moderate  diminution  of  strength  during  the  week  ended 
Saturday  last,  due  more  to  extra  credit  demands  than 
to  any  material  shrinkage  in  the  specie  and  legal 
tender  holdings,  and  it  is  still  remarkably  good  for  the 
time  of  year.  Loans  and  discounts  in  the  average 
statement  rose  by  ;^5,338,ooo,  adding  ;^4,97o,ooo  to 
the  deposits,  and  with  the  aggregate  reserve  rather 
less  the  excess  reserve  was  pulled  down  by 
;^i, 060,000.  In  the  actual  week-end  statement  the 
loans  and  discounts  were  larger  bv  ;^8,74o,coo  and 
the  excess  reserve  smaller  by  p^i, 400,000,  indicating 
a  further  slight  deterioration. 


Tea,  Oil  and  Rubber. 

In  view  of  the  passing  of  its  dividend  bv  the  Rubber 
Plantations  Investment  Trust,  Ltd.,  it  w'as  inevitable 
that  there  should  be  some  criticism  of  the  directors' 
policy  at  the  annual  general  meeting.  But  the  critics 
were  not  in  the  least  acrimonious ;  rather  they  adopted 
a  judicial  attitude,  asking  for  further  information  on 
certain  points  of  a  minor  character,  and  on  the  whole 
showing  complete  confidence  in  the  management  of  the 
company's  affairs.  Mr.  C.  Arthur  Lampard,  the  chair- 
man, had  therefore  a  comparatively  easy  task  in  reply- 
ing on  the  discussion,  but  shareholders  will  doubtless 
note  that  he  was  decidedly  non-committal  in  his  refer- 
ences to  the  probability  of  a  further  ca'I.  He  stated 
that  it  had  been  the  policy  of  the  company  to  make 
calls  gradually  from  time  to  time,  but  recently  they 
had  borrowed  largely  in  order  to  spare  the  shareholders 
as  much  as  possible.  A  call,  however,  would  have  to 
be  made  if  it  became  necessary  in  the  interests  of  the 
trust.     He  was  quite  confident'  that  the  trust  would  be 


able  to  finance  its  obligations,  and  there  was  no  ground 
for  the  suggestion  that  the  company  "had  bitten  off 
more  than  it  could  chew."  With  reference  to  the 
depreciation  of  the  trust's  investments,  he  made  the 
satisfactory  statement  that  while  the  amount  of  this 
item  was  ;^275,ooo  a  year  ago,  it  had  been  reduced  to 
;^'i93,ooo  at  the  date  of  the  balance-sheet  (March  31), 
and  it  was  now  no  more  than  ;^i6i,ooo.  Mr.  Lampard 
also  emphasised  the  fact  that  a  large  proportion  of  the 
capital  is  sunk  in  properties  and  undertakings  which 
are  still  in  the  development  stage,  but  whereas  in  the 
past  year  only  37  per  cent,  of  the  investments  were 
revenue  producing,  in  the  current  year  69  per  cent, 
would  yield  some  return.  As  to  the  "  break-up  "  value 
of  "trust  "  shares,  he  stated  that  the  assets  amounted 
to  ;^i,4C)0,ooo  against  paid-up  capital  of  ;^i,o63,654, 
thus  showing  a  surplus  of  ;^336,346,  or  a  premium  of 
4s.  gd.  per  share,  instead  of  a  discount  of  5s.  6d.  which 
is  the  present  market  valuation.  Altogether  it  was  a 
very  reassuring  statement,  and  the  report  was  adopted 
"without  a  dissentient  voice. 

At  the  annual  meeting  of  Harrisons  and  Crosfield  on 
Tuesday  the  chairman,  Mr.  C.  Heath  Clark,  made  some 
interesting  statements  with  regard  to  the  tea-planting 
industry,  which  has  had  an  exceedingly  prosperous 
year.  Mr.  Clark  reminded  his  hearers  that  on  pre- 
vious occasions  he  had  pointed  out  that  the  increasing 
consumption  of  tea  was  not  being  sufficiently  provided 
for  by  any  new  acreage  coming  into  bearing,  and  could 
only  be  met  as  the  result  of  higher  cultivation.  This 
had  yielded  a  very  large  increase  over  the  existing  area 
under  tea,  but  not  to  an  extent  to  meet  the  growing 
consumption,  which  had  been  even  larger  than  had 
been  anticipated,  owing  to  the  war.  During  the  12 
months  ended  June  30  the  imports  amounted  to 
395,000,000  lbs.,  or  an  increase  of  34,000,000  lbs.  com- 
pared with  the  previous  year,  and  practicallv  the  whole 
of  this  had  been  absorbed,  as  the  stock  remaining  was 
only  2,000,000  lbs.  larger.     Prices  naturally  rose,  and 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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on  the  average  for  the  whole  year  showed  an  advance 
of  ^d.  to  ^d.  per  lb.,  but  the  upward  movement  had 
later  become  still  more  marked,  and  for  the  first  part 
of  the  present  s^son  the  average  was  from  2d.  to  3d. 
per  lb.  higher.  Mr.  Clark,  however,  was  able  to  give 
the  consumer  some  little  consolation,  as  he  stated  that 
there  were  two  considerations  which  make  the  continu- 
ance of  these  extremely  high  values  throughout  the 
year  improbable.  One  is  that  as  the  weather  has  been 
exceptionally  favourable  for  increased  production,  it  is 
fairly  certain  that  India,  Ceylon,  and  Java  will  be  in  a 
position  to  increase  their  exports,  and  will  together 
provide  a  greater  surplus  than  has  been  the  case  for 
some  years.  The  home  trade  will  be  affected  by  the 
heavy  increase  of  the  duty,  and  the  strength  of  the 
market  must,  therefore,  depend  very  largely  on  how 
far  the  foreign  and  colonial  markets  will  prove  to  be  in 
need  of  larger  supplies. 

As  the  Anglo-Java  Rubber  and  Produce  Co.  only 
began  the  tapping  of  its  rubber  on  a  serious  scale  in 
December  last,  the  output  for  1914  was  small  at  49,304 
lbs.  Hevea  and  27,104  Ficus,  of  which  the  Hevea 
realised  is.  iid.  nett  and  the  Ficus  is.  6d.  Robusta 
coffee  yielded  16,072  cwts.,  or  4,152  cwts.  more,  but 
the  price  dropped  by  12s.  iid.  to  39s.  7d.  per  cwt., 
while  the  tea  crop  was  36,531  lbs.  smaller  at  108,272 
lbs.,  and  the  price  was  .67d.  down  at  7.33d.  Nett 
profits  from  all  sources  amounted  to  ;^i8,383,  out  of 
which  ;£"3,333  was  written  off  the  Ficus  plantations,  and 
the  balance  carried  forward  by  the  Dutch  undertakings 
was  increased  from  ;^i5,68i  to  ;^30,58i.  When  tap- 
ping began  in  earnest  the  output  rose  rapidly  each 
month  until  July,  after  which  there  was  a  set-back, 
owing  to  trees  wintering  and  the  demand  on  labour 
for  coffee  harvesting,  but  the  cron  for  the  first  nine 
months  of  the  current  year  was  nevertheless  496,167 
lbs.,  and  the  estimate  for  the  whole  year  has  been  in- 
creased to  800,000  lbs.  In  addition  15,940  cwts.  of 
coffee  and  160,000  lbs.  of  tea  are  expected.  The  Ficus 
and  Ceara  areas,  estimated  at  about  2,025  acres,  are 
apparently  being  abandoned  as  of  little  real  value. 

The  Kamuning  (Perak)  Rubber  and  Tin  Co.  did  very 
well  in  the  year  ended  June  30,  and  obtained  a  crop  of 
668,277  lbs.  of  rubber,  as  against  an  estimate  of 
625,000  lbs.  and  an  output  in  the  previous  year  of 
568,636  lbs.,  the  average  yield  per  bearing  acre  being 
44  lbs.  larger  at  470  lbs.  A  further  reduction  of  i.o4d. 
to  IS.  1.93d.  was  effected  in  the  "  all-in  "  cost,  and  the 
price  realised  was  .55d.  better  at  2s.  2.j6d.,  with  the 
result  that  nett  profits  rose  by  ;^9,05i  to  ;^35,70i. 
Profit  on  the  tin  mining  department  dropped  by  ^1,275 
to  ;^i,409,  but  with  miscellaneous  receipts,  the  nett 
balance  was  ;^7,539  up  at  ;^37,6o3.  The  balance 
brought  forward  was  ;^i3,48o  smaller  at  ;£"2,9i2,  but 
the  directors  transfer  only  ;^7,500  to  reserve  as  against 
;^25,ooo  a  year  ago,  and  are  therefore  able  to  make  a 
further  increase  in  the  dividend  from  10  per  cent,  to  15, 
while  still  carrying  forward  ;^2,438  more  at  ;^5,65i. 
Property  .nccount  was  increased  by  ^£'4,788  to  ;^i95,876, 
and  buildings  and  machinery  by  ;fi,i2o  to  ;^i 7,673, 
against  which  the  reserve  now  amounts  to  ;j32,5oo. 
Stocks  are  ;^io,386  larger  at  ;^23,996,  debtors  owe 
;;^922  more  at  yj'1,803,  against  an  increase  of  ;^i,236 
to  ;^5,735  in  sundry  creditors,  and  cash  is  ;^2,6o8  up 
at  .-^13,592.  During  the  year  some  165  acres  more  will 
be  brought  into  the  tapping  round,  and  the  crop  is 
estimated  at  690,000  lbs. 

The  report  of  the  Bekoh  Rubber  Estates  for  the  year 
ended  June  30,  the  third  of  its  existence  in  its  present 
form,  is  in  every  way  satisfactory.  An  output  of 
220,175  lbs.,  or  95.325  lbs.  more,  was  obtained,  and 
the  price  was  .75d.  better  at  2s.  2.75d.,  while  the 
"all-in"  cost  was  reduced  by  4.29d.  to  is.  2.6id. 
Nett  profits  were  consequently  ;£'4,3i8  up  at  ;^8,683, 
and  after  providing  ;^8i2  for  depreciation,  the  avail- 
able balance,  including  ;£'294  brought  in,  was  £3,S'^i 
better  at  ;£r8,i65.  The  directors  having  cleared  the 
balance-sheet  last  year  by  writing  off  ;£r4,ooo  for 
balance  of  preliminary  expenses  are  now  able  to 
pay  an  initial  dividend  of  /J  per  cent.,  and  still  leave 
£^>°'io,    or    ;^747     more     to     be     carried     forward. 


Nothing  was  spent  on  capital  account,  and  the  cost  of 
the  estates  remains  at  ;^'88,044,  exclusive  of  ^^3,435 
for  buildings  and  machinery.  Stocks  are  £2,0^  larger 
at  ;^6,299,  and  cash  is  ;^"6,488  up  at  £,8,023,  while 
current  Uabilities  have  only  risen  by  ;£^i,074  to  £'3,931. 

Tandjosg  Rubber  Co. — Crop  harvested  for  three  months  ended 
Sept.  30  was  approximately  252,899  lbs.,  as  against  187,274  lb8. 
for  the  corresponding  period  last  year.  Of  this  crop  13,665  lbs. 
have  bieen  sold  to  date  at  a  gross  average  of  2s.  o.88d.  (London 
equivalent).  There  remains  to  be  delivered  against  forward 
contracts  approximately  510,720  lbs.  out  of  1915-16  crop  at  an 
average  of  2s.  2.57d.  per  lb.  (London  equivalent),  and  approxi- 
mately 147,840  lbs.  out  of  1916-17  crop  at  an  avera^  of 
2s.  2.79d.  per  lb.  (London  equivalent). 

Batavi.\  Plant.wion  Investments.— August  rubber  crops, 
63,748  lbs.;  increase  5,688  lbs.;  eight  months,  444,617  lbs.;  in- 
crease 30,230  lbs.  The  estimated  output  from  the  three  pro- 
perties for  the  year  1915  was  596,200  lbs. 

Dangan  Rubber  (1913).— The  crop  for  the  year  ended  June  30 
amounted  to  124,921  lbs.,  or  an  increase  of  51,959  lbs.,  of  which 
98,852  lbs.  were  sold  at  an  average  of  2S.  i.id.  per  lb.,  and 
the  balance  was  valued  at  23.  2d.  After  debiting  profit  and 
loss  with  75  per  cent,  of  the  cost  of  upkeep,  compared  with 
only  50  per  cent,  a  year  ago,  the  "all-in"  cost  was  about  the 
same  at  is.  2. 2d.,  but  the  directors,  in  fairness  to  the  general 
manager,  point  out  that  had  the  previous  apportionment  of 
administration  charges  been  maintained,  there  would  have  been 
a  reduction  of  2.4d.  to  11. 8d.  The  cccoa  crop  was  246  cwt. 
larger  at  672  cwt.,  and  although  there  was  a  small  reduction 
in  the  tea  crop  of  29,225  lbs.,  the  average  price  was  '/id.  better 
at  8d.  Receipts  from  all  sources  were  ^'9,084  up  at  /[iy,t2t,  and 
the  gross  profit,  including  ^f  1,689  brought  forward,  was  /8,866, 
or  ;f6,856  more.  There  being  no  longer  any  capital  remaijiing, 
provision  has  to  be  made  for  the  estate  development  and  for 
capital  expenditure  in  the  current  year  as  well  as  for  the  year 
under  review.  After  setting  aside  ^^500  for  income-tax,  ;^3,i29 
is  therefore  written  off  property  account,  leaving  ;^5,236  to  be 
carried  forward.  This,  the  directors  say,  is  more  than  suffi- 
cient to  cover  the  estimated  expenditure  involved  in  the  erection 
of  factory  and  bungalows,  and  will  leave  entirely  free  for  divi- 
dend the  profits  for  the  current  year. 

TiSMODA  Estates. — Although  there  was  a  reduction  of  11,708 
lbs.  to  305,225  lbs.  in  the  output  of  tea  for  the  year  ended  April 
30  the  company  was  exceptionally  fortunate  in  the  matter  of 
price,  which  rose  by  i.iod.  to  8.o4d.  Profits,  including  j£'i,ooi, 
or  ;if 557  more,  from  rubber,  showed  an  increase  of  -2^2,282  at 
;^ 1 1, 930,  and  after  providing  for  London  office  charges  the  divi- 
dend is  increased  from  2J  per  cent,  to  6  per  cent.  This  requires 
a  little  more  owing  to  a  further  2S.  per  share  having  been  paid 
up,  and  out  of  the  balance  ;f  800,  as  against  ;f  100,  is  transferred 
to  coast  advances  reserve,  and  jC^4^  's  written  off  for  deprecia- 
tion.    There  is  nothing  in  the  balance-sheet  to  call  for  comment. 


What    Balance   Sheets   Tell. 

BARSI    LIGHT   RAILWAY    CO.,   LTD. 

Owing  to  the  depression  in  trade  caused  by  the  war,  both 
goods  and  passenger  traffic  were  restricted  in  the  year  ended 
March  31,  and  the  attendance  of  pilgrims  at  the  chief  Pand- 
harpur  Fairs  was  also  much  smaller^  with  the  result  that  gross 
earnings  were  Ks.  2,00,876  down.  4^  working  expenses  were 
rather  heavier,  the  total  reduction  in  nett  earnings  was 
Ks.  2,18,732,  and  after  providing  for  debenture  interest  and 
charges  on  the  "  Latur  Extension  "  debentures,  the  balance,  in- 
cluding ^^12,894,  or  /.'5,832  more,  brought  forward,  was  ;^8,559 
smaller  at  ^'42,312.  Of  this,  ;^'n,4i2,  or  ;£3,8i4  more,  is  trans- 
ferred to  the  reserve  for  equalisation  of  dividends  and  ^£2,000 
is  set  aside  for  income-tax,  after  which  the  usual  dividend  of 
6  per  cent,  is  paid,  but  the  bonus  is  halved  at  2  per  cent., 
making  8  per  cent,  as  against  10,  and  a  smaller  balance  of 
;£'i2,899  is  carried  forward.  The  short  extension  into  Pand- 
harpur  City  was  opened  for  traffic  on  July  16,  and  the  directors 
state  that  all  the  crucial  points  in  connection  with  the  con- 
cessions for  the  extensions  to  Lonand  and  to  Miraj  have  now 
been  settled  with  the  India  Office. 
H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO.,  LTO. 

Gross  earnings  on  the  broad  gauge  system  for  the  half-year 
ended  March  31  showed  a  decrease  of  no  less  than  Rs.  6,06,222 
at  Rs.  32,10,566,  which  was  only  partly  met  by  a  reduction  of 
Rs.  3,27,735  to  Rs.  16,00,792  in  working  expenses.  Nett  earn- 
ings were  consequently  Rs.  2,78,487  down  at  Rs.  16,09,774,  and, 
converted  into  sterling  at  I5.92d.  compared  with  i6.oid.  per 
rupee,  they  showed  a  decrease  of  ;f  19,230  at  ;f  106,750.  After 
deducting  ;f6,75o  payable  to  the  Government  of  India  on 
account  of  the  Bezwada  Extension,  the  nett  revenue  was 
;^ioo,ooo,  being  the  sum  required  to  meet  charges  for  the  half- 
jear  in  respect  of  the  debentures,  together  with  5  per  cent,  per 
annum  on  the  capital  stock.  On  the  metre  gauge  S5'stem  also 
there  was  a  reduction  in  gross  earnings  of  Rs.  5,93,123  to 
Rs.  19,09.392,  while  expenses  rose  by  Rs.  50,480  to  Rs.  n. 76,646, 
the  percentage  being  15.41  per  cent,  up  at  58.85  per  cent.  In 
sterling,  the  nett  earnings  were  ^42,034  less  at  £$^,6^:,.  For 
the  whole  year  the  nett  revenue,  after  deducting  ;^3,o55,  or 
;,f  1,248  less,  payable  to  the  Crovernment  of  H.H.  the  Xizain  on 
account  of  the  Hingoli  branch,  was  ^^23,897  smaller  at  /i5,407. 
and  of  this  ;f 93,301,  or  ^f 3,301  more,  is  required  to  meet  the 
charges  on  34  per  cent,  debentures,  leaving  ^'22,106,  or 
;f27.t98  less,  divisible  between  the  Government  and  the  com- 
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paay.     The  regular   dividend   at  the  rate  of   5   per  cent,   per 
annum,  less  tax,  is  declared. 

NORTHERN    BANKING    CO.,    LTD. 

The  nett  profits  for  the  12  months  ended  August  31  were  the 
largest  in  the  history  of  this  bank,  exceeding  the  previous  year  s 
total  by  ^2,954  at  '^78,342,  and  as  ;^3,7H  more  was  brought  in, 
the  amount  available  was  ^6,665  up  at  ^96,105.  For  a  number 
of  years  the  company  has  paid  a  bonus  in  addition  to  the  divi- 
dends, but  as  the  directors  have  now  decided  to  conform  with 
the  almost  universal  practice  of  paying  dividends  less  tax  in- 
stead of  tax  free,  they  have  taken  the  opportuniay  to  dispense 
with  the  bonus.  Accordingly  the  "A"  shares  now  receive  a 
dividend  of  13  per  cent,  instead  of  11  per  cent.,  plus  a  bonus  of 
2S.  per  share,  and  the  "  B  "  shares  get  half  that  distribution. 
Out  of  the  surplus  remaining  an  extra  £s>'x>°  ^t  .1^25,000  is  set 
aside  to  meet  depreciation  of  securities,  and  the  provision  for 
reduction  of  bank  premises  is  nearly  doubled  at  ;^i,299,  leaving 
^20,105,  or  ;f2,342  more  to  be  carried  forward.  The  balance- 
sheet  shows  an  increase  of  ^^606,831  to  /6, 418,633  in  the  liabili- 
ties on  deposits,  and  an  expansion  of  ^^'98,432  to  ;^g26,826  in  the 
note  circulation.  Cash  balances  have  been  reduced  by  £2;}4,7Ss, 
to  pif  1,431,627,  and  bills  discounted,  loans,  &c.,  are  jf4i5,56o 
down  at  .1^3,354,607,  but  investments  are  valued  at  ^3,421,139, 
or  jf  1,384,553  more,  the  increase  being  due  principally  to  the  pur- 
chase of  ^^1,368,200  War  Loan  stocks,  which  have  been  paid  up 
in  full. 

FREDERICK  HOTELS,  LTD. 

Naturally  this  company  has  suffered  from  the  war  in  the 
London  portion  of  its  business,  but  the  directors  say  that  its 
other  hotels  did  well  during  the  year  ended  June  30.  The 
hotel  at  Beaulieu-sur->ler  was  taken  over  by  the  French  Govern- 
ment on  the  outbreak  of  war,  and  although  negotiations  which 
have  taken  place  lead  the  directors  to  believe  that  a  substantial 
sum  will  be  paid  for  the  accommodation,  they  have  not  included 
in  the  accounts  any  sum  in  respect  of  this  hotel.  For  these 
reasons  the  profits  showed  a  reduction  of  ;fi5,i37  at  ;fx6,76g, 
and  after  allowing  for  the  balance  of  ^19,529  brought  forward, 
the  disposable  total  was  ;fio,73i  smaller  at  ^£^36,299.  A  year 
ago  the  full  dividend  was  paid  on  the  preference  shares,  but  on 
this  occasion  the  directors,  in  view  of  the  uncertain  outlook, 
prefer  to  increase  the  sum  carried  forward  by  ;^3,oi9  to  ;^22,548, 
and  do  not  supplement  the  payment  for  the  half-year  ended 
December  31.  No  change  is  made  in  the  property  and  goodwill 
account,  which  stands  at  ;f  1,643,342,  and  investments  are  also 
unaltered  at  ;f  20,629,  c^  which  /i 7,338  represents  a  holding  of 
;£'23,i74  nominal  of  the  company's  own  first  mortgage  debenture 
stock.  Stocks  and  sundry  debtors  are  ^3,198  lower  at  /4S,i59, 
and  cash  is  ;,£'8,7io  down  at  ^^16,693,  while  current  liabilities 
have  been  reduced  by  ;^i,i78  to  ^'42,676. 

D,   AND   W.    MURRAY,   LTD. 

This  business  of  Australian  merchants  not  only  felt  the  effects 
of  the  war  through  the  difficulty  of  obtaining  certain  classes  of 
goods  specially  suitable  for  the  Australian  trade  and  the  in- 
adequate shipping  facilities,  but  was  also  badly  hit  by  the  serious 
drought  which  existed  throughout  the  Commonwealth  for  the 
greater  part  of  the  period.  As  illustrating  how  serious  this 
drought  was,  the  chairman  stated  that  the  yield  of  wheat  last 
year  was  less  than  25,000,000  bushels  as  against  103,000,000 
bushels  in  1913-14,  although  the  area  had  been  considerably  in- 
creased. In  these  circumstances  it  is  satisfactory  to  find  that 
the  reduction  in  the  nett  profits  for  the  12  months  ended  July  ig 
was  only  ;^io,988  at  ^■47,252.  At  the  same  time  a  much  larger 
balance  of  ^34,820  was  brought  forward,  and  the  divisible 
surplus  was  therefore  ;^i3,252  up  at  ^^70,072.  The  directors 
raise  the  dividend  from  9  per  cent,  to  10,  bringing  it  back 
to  the  level  of  two  years  ago,  and  after  setting  aside  the 
usual  ^10,000  for  debenture  stock  redemption,  they  have 
;f42,o72,  or  j^7,252  more,  left  to  be  carried  forward.  Owing  to 
the  difficulty  above  mentioned  of  obtaining  and  shipping  goods, 
stocks  showed  a  decrease  of  ;^i32,945  at  ;f 465,041,  while,  on 
the  other  hand,  trade  creditors  were  reduced  by  ^^47,384  to 
^^88,056  and  ca.sih  creditors  by  ^^'38,703  to  ^^182, 741.  Debtors 
owe  ;t7,720  more  at  ^245,496,  bills  receivable  are  ^^2,580  up  at 
;jfi37,i8o,  and  cash  has  risen  Ijy  _/'36.88o  to  ^^61,678. 
The  debenture  stock  redemption  fund  has  been  in- 
creased  by  ;f  11,187  tci  ;f3i,899,  which  is  represented  by  an 
addition  of  £ii,i'/2  to  ^^30,289  in  the  investments  specially 
earmark)ed  for  this  fund.  Freehold  pnoperties  are  ^^9,323 
higher  at  ^^278, 670,  owing  to  the  additions  made  to  the 
Adelaide  and  Launceston  warehouses. 


New  Trans-Canadian  Railway. — At  the  invitation  of  the 
directors,  a  party  numbering  about  140,  including  the  Senators 
and  members  of  the  Dominion  Parliament,  commenced  a  trip 
across  Canada  on  Tuesday  to  inaugurate  formally  the  comple- 
tion of  the  Canadian  Northern  Railway  from  At'antic  to  Pacific. 
Separate  trains  started  from  Quebec,  Montreal,  and  Toronto, 
and  were  consolidated  into  one  train,  including  sleepers  and 
dining  cars.  The  complete  journey  will  extend  over  10  days. 
This  trip  will  give  Parliamentary  members  and  others  who 
participate  in  it  an  opportunity  to  see  person.illy  the  character 
of  the  country  through  which  the  railway  runs,  the  standard  of 
its  construction,  as  well  as  the  immense  new  fields  in  agricul- 
ture and  general  industry  which  it  is  opening  up.  The  line 
from  Quebec  to  the  Pacific  Ocean  is  about  3,000  miles  in 
length,  and  with  one  exception  of  less  than  10  miles,  has  a 
maximum  grade  of  half  of  one  per  cent.,  while  the  system  is  fed 
by  about  6,800  miles  of  contributory  lines  and- branches. 


OCTOBER  MINING  OUTPUTS. 

Abbontiakoon.— 11,548  tons,  /i8,877;  /i6,i32. 

Abosso  Gold —9.315  tons  produced  ;f  15,226. 

Antelope  (Rhodesia).— 4,089  tons.  £S,&^^  ;  profit,  ^2.235. 

Ashanti. — 11,774  '0"^,  9,020  ozs.  ;  value,  /38,3i7,  against 
/37.792  for  August. 

Aurora  West.— 15,066  tons,  ;f  17,832 ;  profit.  £^,o^<)<  against 
/■4, 074  for  August. 

Balaghat. — 3,050  tons,  1,172  ozs.  ;  tailings,  268  ozs.  ;  total, 
1,440  ozs.,  equal  to  1,298  ozs.  fine  gold 

Bantjes  Consolidated.— 20,500  tons,  ;f 22,330  ;  profit  /i,ii2, 
against  /2,70i  for  Aug. 

Bell  Keef.—  2,565  tons,  value  /5,697 ;  expenses,  ;f6.442.  Cable- 
gram adds  : — Ample  power  now  available. 

Blackwater.— 4,936  tons,  ^9,430  ;  profit,  ;f4.8i2. 

Brakpan  Mines.— 61,800  tons  ;  value,  ;f87. 283  ;  profit,  /3i,022, 
decrease  of  /1.790  in  comparison  with  the  August  total. 

Bullfinch  Proprietary.— 6,180  tons,  2,679  ozs.  ;  value,  ;f7,634  ; 
profit.  ^2,748. 

Burma  Corporation.— Bawdwin  :  Lead  production,  1,443  tons. 

Cam  and  Motor— 11,483  tons;  recovered,  £20,(121  ;  profit, 
;^5,298.  Reduced  tonnage  and  grade  due  to  shortage  of  white 
labour  and  surface  muUcck  passes  being  closed.  All  passes  now 
reopened  and  increased  tonnage  expected  for  October. 

Cape  Copper.— O'okiep  :  949  nett  tons  of  8  per  cent,  dry  assay 
equals  76  tons  fine  copper.  Nababeep  ;  4.760  nett  tons  of  2.5  per 
cent,  dry  assay  equals  119  tons  fine  copper;  total.  195  tons. 
Official  note.— Low  tonnage  is  due  to  furnace  troubles,  refractory 
mixture. 

Champion  Reef. — 17,025  tons,  10,206  ozs.  ;  sand  and  slimes, 
1.883  ozs.  ;  total,  i2,o8g  ozs.,  equal  to  11.082  ozs.  fine  gold. 

Cinnamon  Bippo. — Crushed  3,835  tons,  yield  1,911  ozs. ;  profit, 

;^2,866. 

City  and  Suburban,— 28,500  tons,  for  12,212  ozs  ;  value, 
/50,959;  profit,  ;^2i, 183.  r       ^.      „.  ■     . 

City  Deep.— 61,000  tons,  /ii8,i84;  profit,  £60,086,  against 
^'62,227  for  August. 

Consolidated  Goldfields.  N.Z.— Wealth  of  Nations— 2,270  tons, 
^3,850  ;  profit,  ;f  1,828. 

Consolidated  Langlaagte.  —  54,700  tons,  ^'70,091 ;  profit, 
;^2g,o24,  against  /3i,53i  for  August. 

Consolidated  Main  Reef. — 28,090  tons  for  /4t,iZ3;  profit, 
;fi3.547  (August, /i2,oi8). 

Crown. — 207,000  tons,  £'262,116;  profit,  £95,525,  against 
£97,118  for  August. 

Durban  Roodepoort. — 26,600  tons,  £36,200 ;  profit,  £^'5,850, 
against  £'6,212  for  August. 

Eldorado  Banket. — 4,073  tons,  £['10,201  ;  profit,  £i,iS2  \  reserve, 
2,051  ozs. 

Falcon. — i3,66o  tons,  produced  308J  tons  blister  copper,  con- 
taining 3,525  ozs.  gold,  value  £^14,805  ;  total  value,  ^30,508. 

Ferreira  Deep. — 56,410  tons,  £'101,399 ;  profit,  ^^50,887,  against 
£42.482  for  August. 

Geduld  Proprietary. — 25,700  tons,  ^39,623  ;  profit,  ;f  12,779  '• 
reserve,  4,431  ozs.  (August,  £'12,768). 

Geldenhuis  Deep. — 55,000  tons,  ;f6g,347;  profit,  £ii,^S,\, 
against  £11,576  for  August. 

Giant. — 5,000  tons,  ;^3,428  ;  profit,  ;f  498. 

Ginsberg.— 15,375  tons,  ;if  17.792  ;  profit,  £^4,169,  against  ;f4,i93 
for  August. 

Glencairn. — 21,300  tons,  ^['14,373  ;  profit,  £[2,430,  against  £[2,135 
for  August. 

Glynn's  Lydenburg. — 4,026  tons  ;  value,  ;^6.096  ;  profit.  /1.924. 

Golden  Kopje  Proprietary. — Crushed  11.465  tons.  £10,292; 
expenses, /ii. 207.  Poor  results  due  to  difficulty  in  getting  new 
cyanide  men  accustomed  to  plant. 

Government  Areas  (Modderfontein).  —  49,100  tons,  ^66,735  ; 
profit,  £15,216,  against  £'17,880  for  August. 

East  Rand  Proprietary. — 180,000  tons,  53,196  ozs.,  including 
506  ozs.  recovered  from  accumulated  slimes ;  value,  /[22,359 ; 
profit  declined  from  ;^56,049  in  Aug.  to  ;f55,oii  in  Sept.,  including 
ing  in  both  cases  the  profit  from  accumulated  slimes  of  £[1,806  and 
£■1,088  respectively. 

Gibraltar  Consolidated. — 335  tons,  333  ozs. 

Great  Boulder  Proprietary. — Treated  16,455  tons ;  value, 
/49.750;  expenditure,  £21,472. 

Great  Boulder  Perseverance. — 20,193  '°ns  ;  value,  £20,944, 

Great  Fingall  Consolidated. — 4,490  tons,  £'j,Sgg. 

Hampden  Cloncurry. — Smelter  treated  7,102  tons  ore,  yielding 
712  tons  copper,  172  ozs.  gold,  and  6,084 ozs,  silver.  This  includes 
95  tons  copper  from  customs  ore. 

Ipoh  Tin. — Recovered  300  piculs — approximately  18  tons. 

Ivanhoe. — 20,216  tons  for  2,031  ozs.  fine  gold;  sands,  1,239 
ozs, ;  slimes,  2,580  ozs.  ;  concentrates,  1,555  ozs. ;  value,  ^31,435; 
profit,  ^9,015, 

Jibutil  (Anantapur). — 2,700  tons,  796  ozs.  fine  gold  (August 
782  ozs.). 

Knight  Central.— 28,030  ions,  ;f 30,945  ;  profit,  ;f 4,042  (August, 
.f  3.348). 

Langlaagte  Estate.  — 51,236  tons,  7,578  ozs.  cyanide  ;  6,441  ozs.  ; 
profit,  ;f  13.626. 

Lonely  Reef  .—4,550  tons,  2,536  ozs.  ;  value,  ^10,660 ;  profit, 
£[2,260. 

Luipaard's  'Vlei  Estate, — Tonnage,  2t,i6o  ;  profit,  £[4,390. 

Main  Reef  West. — 25,020  tons,  £'28,060 ;  profit,  ;f  3,671  (August, 
;^3.697). 

Modderfontein  B. — 45,000  Ions,  ;f 94,712  ;  profit,  ;^6i,  160,  against 
£62,iZg  for  August.  The  grade  ol  the  ore  mined  is  still  above  the 
average  value  of  the  ore  reserves.  -         '      "        ■  — -■ 
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Mount  Boppy.— 7,270  tons,  1,246023.  ;  cyanide,  721  ozs.  ;  slimes, 
1,392  ozs. ;  and  concentrates,  105  ozs.  (fine)  ;  value  ;(f9,98o. 

May  Consolidated.— 14,300  tons,  ;f  II, 368;  profit,  /:,03:  (Aug., 
/1.029). 

Meyer  and  Charlton.— 14,544  'ons,  ^34,103  ;  profit,  ^20,767, 
against  ;f 20,489  for  Aug. 

Modderfontein  Deep.— 34,500  tons,  ;f 62,995 ;  profit,  ;f34,746 
(Aug.,  /34.664). 

Mount  Elliott.— Smelter  treated  4,440  tons  ore  and  197  tons 
matte  (part  of  the  ore  and  matte  stacked  at  the  mine),  producing 
507  tons  blister  copper,  containing  745  ozs.  gold  and  1,045  ozs. 
silver. 

Mount  Lyell  Mining— 25,617  tons  ore  treated,  being  16,024  'o°s 
from  Mount  Lyell  and  9,510  tons  from  North  Mount  Lyell,  also  83 
tons  from  Mount  Lyell  Comstock  ;  converters  produced  571  tons 
blister  copper,  containing  copper  565  tons,  silver  32,085  ozs.,  gold 
736  ozs. 

Mysore.— 25,750  tons,  14,100  ozs.;  sands,  2,153  ozs.;  slimes, 
2,180  ozs. ;  total,  18,433  ozs.,  equivalent  to  fine  gold,  16,870  ozs. 

Naraguta  Extended  (Nigeria)  Tin.— Output,  30  tons;  shipped, 
28i  tons. 

Nevi'  Kleinfontein.— 53,800  tons,  ;f68,579 ;  profit,  ;f22,339 
(August,  ;f 23,027). 

New  Goch. — 29,700  tons,  ;^ 29,017;  profit,  ;f8,035,  against 
/8,440  for  August. 

New  Modderfontein.— 51,000  tons,  ;f  102, 253;  profit,  ;f57,762, 
against  /56,234  for  August. 

New  Primrose.- 23,100  tons,  ;f  19,276;  profit,  ^6,077,  against 
;f6,i65  for  August. 

New  Unified.— 13,550  tons,  ;f  14,092 ;    profit,  ;i5,037,    against 

New  Heriot.— 13,100  tons  for  5,549  ozs. ;  value,  ;f 23,227 ;  profit, 

Nigel. — 10,500  tons,  3,220  ozs. ;  value,  /i3,678  ;  loss,  ^987. 
North  Anantapur. — 2,600  tons,    1,026  ozs.  fine  gold;  tailings, 
120  ozs. ;  total,  1,146  ozs.  (August,  1,115  ozs.). 

North  Broken  Hill. — Produced  1,100  tons  concentrates  con- 
taining 691  tons  19  cwt.  lead  and  24,128  ozs.  silver. 

Nundydroog. — 8,000  tons,  5,736  ozs.  bar  gold ;  tailings  and 
slimes,  1,416  ozs.  ;  total,  7,152  ozs.,  equal  to  6,392  ozs,  fine 
(August,  6,481  ozs.  fine). 

Ooregum.— 12,550  tons,  6,389  ozs.  ;  sand  and  slimes,  1,466  ozs.  ; 
total,  7,846  ozs.,  equal  to  7,117  ozs.  fine. 

Oroville  Dredging.— Gross  returns  week  Sept.  9,  $3,661.  At 
Pato,  week  Sept.  21,  dredge  worked  110  hours  ;  no  clean  up. 

Philippine  Dredges, — Produced  1,010  ozs.  of  gold.  Expect 
improvement. 

Prestea  Block  A.— Crushed,  20,500  tons ;  total  yield,  ;f 33,031  ; 
profit,  /5,962. 
Progress,  N.Z — 2,920  tons,  ;^3,7o6  ;  profit,  £1.042 
Kanfontein  Central. — 206,178  tons,  29,477  ozs. ;  cyanide,  28,570 
ozs, ;  profit,  ;(58,756. 
Rayfield  (Nigeria)  Tin. — Output,  70  tons  ;  shipped,  77  tons. 
Robinson.  —  55,300   tons,  ^^f 78, 191  ;    profit,    ;f38,403,    against 
/4i,6io  for  August. 
Robinson  Deep. — 52,400  tons,  ;f  73,675  ;  profit,  ;f24,273. 
Roodepoort  United.  —  33,851    tons,   ;^3o,9i8  ;    profit,   ;f  2,539, 
against  £943  for  August , 

Rose    Deep. — 66,300    tons,    ^75,072;    profit,    ;f  18,535,  against 
£2^,402  for  August.     Decreased  profit  due  to  temporary  drop  in 
grade  and  smaller  tonnage  crushed. 
Shamva. — 47,534  tons,  ;f37,665;  profit,  /'i7,i83. 
Simmer  Deep. — 61,000  tons,  ^53,991 ;  profit,  ;f4,042. 
Simmer  and  Jack  Proprietary. — 68,900  tons,  ^^74,194  ;  profit, 
;f  28,514, 

St.  John  Del  Rey. — Production,  ;f38,500 ;  yield  per  ton,  48s. 
Sheba. — 6,920  tons,  2,491  fine  ozs.  ;  profit,  ;^i,835. 
South   Kalgurli. — 9,868  tons,   2,917  ozs.;  value,  ;f  12,366  ;  sur- 
plus, ;f  2,610  (Aug.,  ^2,574). 

Sub  Nigel. — 7,240  tons,  ^14,182;  profit,  ;f3,i26;  reserve, 
645  ozs. 

Sulphide  Corporation, — 19,935  tons  ore  milled  producing  2,948 
tons  lead  concentrates  (including  257  tons  from  the  de-leading 
plant),  which  assayed  36  ozs.  silver,  64  per  cent,  lead  per  ton, 
together  with  6,539  tons  of  zinc  concentrates,  assaying  15  ozs. 
silver,  7  per  cent,  lead,  46  per  cent,  zinc  per  ton.  7,487  tons  lead 
concentrates  and  purchased  ores  smelted,  producing  3,097  tons  lead 
bullion,  containing  2,965  ozs.  gold,  236,761  ozs.  silver. 
Talisman  Consolidated. — 2,630  tons,  ^15,000  ;  profit,  £^,044. 
Taquah. — 5,918  tons,  producing  /■i7,766. 

Transvaal  and  Khodesian. — Fred:  1,800  tons,  realising  ;f 3,918. 
Village   Deep. — 52,400   tons,  £76,6^4  ;   profit,   £2i,'n\,  against 
;f 26,598  for  August. 

Transvaal  Gold  Estates. — 12,810  tons;  value,  ;f 29,325 ;  profit, 
;fi3.646. 

Tronoh.  — 161  tons  tin  ore,  value  £n,j2^  ;  the  dredge  produced 
15  tons  of  tin  ore,  which  are  included.  Note. — The  decreased 
profit  is  owing  to  the  large  quantity  of  tributors'  ore  returned  this 
month. 

Tronch  South.— Output  25  tons  tin  ore,  value  ;f  2,320. 
Van    Ryn.— 38,350   tons,    ;f  47,103 ;     profit,     £19,5913,    against 
^19,442  for  August. 

Van  Ryn   Deep.— 42,020  tons,  ;f 78,664  ;  profit,  ^^43, 1 19,  against 
;f  43.630. 
Village  Main  Reef.  —30,000  tons ;  value,  /53,6i2 ;  profit,  ;f 25,668. 
Vogelstruis.  — 13,276  tons,  3,253  ozs. 

Waihi  Gold. — 16,266  tons,  yielding  ;f27,093  gold  and  silver. 
Wanderer  (Selukwe). — 11,970  tons  ;  profit,  /950. 
West  Rand  Consolidated. — 31,300  tons,  ^f 38, 687 ;  profit  ;^io,278, 
against  ,^10,473  for  August. 


Witwatersrand.— 41,900  tons,  ;f 53, 137; 
/24.819. 

Witwatersrand  Deep.— 41,730  tons,  £52,701 ; 
(Aug.,  /i6,o68). 

Wolhuter.— 34,800     tons,    ^42,592 ;     profit,     ;^i3,672 
£14,021). 

Wolfram  Mining  and  Smelting.— Output,  27  tons. 

Zinc  Corporation. — 131644  tons  treated  in  lead  mill,  producing 
2,663  tons  lead  concentrates;  value  on  the  basis  of  lead  at  £20, 
subject  to  realisation,  is  £19,313. 


profit  £25,035,  against 
profit,  ;fi6,034 
(Aug- 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues   out  ot    the 
Exchequer  between  April  1,  1915.  and  October  9,  1915  :— 


Revenue 
amd  other  receipts. 


Balances  in   Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &e.,  Duties 

Stamps 

Land  Tax  and  House  Duty ' . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Total  Receipts    ToUl  Receipts 

into  the  into  the 

ExchequerfronuEichequer  from 

April  I,  191},  to  April  i,  1914,  to 

Oct.  9,  191S.        Oct.  10,  1914. 


37,450.000 
54,630,000 
28,000,000 
6,500,000 
a,65o,oco 

I03,coo,ooo 

350,000 

30,400,000 

530,000 

t,O01,CO0 

2,700,000 


267,232,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 
For  Treasury  Bills  (nett  amount) .., 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  2920 

For  War  Loan  1925-2945    ; 

Under  Telecraph  (Aloney)  Act,  2923 
East  Africa  Protectorate  Loan  : — 
Repayments  on  account  ot  Principal  and 

Interest 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
;f 231, 250,000  In  2925-26  and  £38,500,000  in 
2914-25) 


Total. 


82,898,71a 
1,552,224 


83,450,952 


9i349iOS> 
2.0B5.467 

10,434,529 


C2.559,ooo 

28,574,000 

27,457,000 

3,319,000 

340,00c 

28,226,000 

52.000 

25,400,000 

210,000 

767,960 
2.139.913 


27,868,000 
27,920,000 
13,423,000 
4,337.000 
260,000 

9,206,000 

60,000 

15,200,000 

220,000 

792,767 
2,461,673 


209,033,873 


292, 


35 
534 


484,825 

750,000 

,798,408 
242,345 

,000,000 

500,000 

2,385 


232,150,000 


995.927,963 


81,538,440 


9<,972.959 


1,400,000 
20,200,000 


2,250,000 


70,g30,oco 


283.552.959 


Expenditure 

AND   OTHER  IsSUES. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  ... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 

the  Year 
1915-26  (includ- 
ing supplemen- 
tary grants). 
(See  Note.) 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  2,  2925,  to 
Oct.  9,  2925 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  2,  X924,  to 

Oct.  20,  2914. 


£ 
20,720,000 
30,726,000 
2.432,000 

9,406,000 

2,697,000 
990,696,000 


£ 
26,496,437 
5,048,711 
694,395 

3.877.522 

1,183,425 
683,220,360 


Expenditure    1,054,676,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  '.Money)  Act, 


i 

14,001,727 
514.469 
763,21s 

3798,659 

i,o86,gio 
I33f940.0i8 


1904. 


For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued  under  the  War: 

Loan  ( Redemption)  Act,  igio  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 


Act,  1915 
rTel 


Under  Telegraph  (Money)  Act,  1913 

Under  Post  Omce  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  Section 


p  of  the  Finance  Act,  1 908 j 

Old  Sinking  Fund,  1910-11 —  ' 

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Section  16  (i)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

Temporary  Advances  repaid — 
Ways  and  Means  (including  Treasury  Bills 
£66,668,000,  in  1915-16) j 


1915.      I     1914- 
Oct,  0.       Oct.  10.  ' 

^    J    A 

22,912,548,21,602,255 
677.839!  497.539 


720,520,849 

134,205,001 

1,275,000 

1,815,000 

60,914 

6,204,000 

60.914 

16,395.500 
160,427,623 

— 

9,715.690 

2,130,000 

260,000 

1,800,000 
11,000 

500,000 

"~ 

50,000 

10,000 

80,000 

55.000 
83.000 

250,000 

500«o 

66,668,000 

23,00O,0CO 

Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


973.337.57* 
22,590,387 


«73.45J.<65 


"2,099,794 


Total  , 


995.927.963 


185.552.959 


Note.— The  Estimates  for  the  Revenue  and  Expenditure  are  based  upon  the 
original  Budget  Estimate. 

Memo.— Treasury  Bills  outstanding  on  October  9,  1915 : — 

Bills  issued  by  Public  Tender       £23,000,000 

Bills  otherwise  issued         •210,490.000 


Total 


£235,490,000 


•  Includes  £62,000  the  proceeds  of  whicfa  were  not  carried  to  the  Exchequer 
within  the  pet  i  3d  of  the  Account. 
Trwaury,  October  11    2913. 


October  i6,  1915, 
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COMPANY  MEETINGS. 


I 


LINGGI     PLANTATIONS. 

An  extraordinary  general  meeting  of  Linggi  Plantations, 
Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  for  the  purpose  of  considering  the  following  reso- 
lutions :— (i)  "That  the  capital  of  the  company  be  increased  to 
;f2oo,ooo  by  the  creation  of  750,000  additional  ordinary  shares 
of  2S.  each."  (2)  "That  the  agreement  intended  to  be  made 
between  the  Port  Dickson-Lukut  (F.M.S.)  Rubber  Estates,  Ltd., 
and  the  liquidator  thereof  of  the  one  part  and  this  company  of 
the  other  part  (which  agreement  has  been  produced  to  and  ex- 
plained at  this  meeting)  be  and  the  same  is  hereby  approved, 
and  that  the  directors  be  and  they  are  hereby  authorised  and 
directed  to  enter  into  such  agreement,  and  to  carry  the  same 
into  effect  with  or  without  such  modifications  as  they  may 
approve,  whether  before  or  after  the  execution  thereof."  Sir 
William  Hood  Treacher,  K.C.M.G.  (the  chairman),  presided. 

Mr.  J.  G.  Hay,  on  behalf  of  the  secretaries  (Messrs.  Guthrie 
and  Co.,  Ltd.),  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  :  This  meeting  is  called  for  considering 
and,  if  thought  fit,  passing  two  resolutions,  which  are  set  out 
clearly  in  the  notice  which  was  issued  under  date  of  October  4. 
The  first  resolution  is  for  the  increase  of  the  company's  capital 
from  ^^125,000  to  ^^'200,000.  I  wish  to  emphasise  that  the  result 
of  this  resolution,  if  passed,  will  be  to  increase  the  unauthorised 
capital  from  /^i 25,000  to  ;£20o,ooo.  In  regard  to  the  issued 
capital,  however,  the  increase  will  be  strictly  limited  to  the 
amount  that  is  necessary  to  provide  the  consideration  for  the 
purchase  of  the  two  estates.  The  consideration  in  each  case  will 
be  satisfied  by  the  allotment  of  shares.  The  amount  required 
for  this  purchase  will  be  approximately  ;^2o,ooo  in  200,000 
shares  of  2s.  each.  The  issued  capital  will  thus  be  increased 
to  ^140,000.  The  capital  position  will  then  stand  as  follows  : — 
Authorised  capital,  ;^20o,ooo  ;  issued  capital,  ;^i40,ooo  ;  unissued 
capital,  ;^6o,ooo.  You  will  understand  that  there  will  be  no 
issue  of  shares  for  subscription,  but  in  the  event  of  any  such 
issue  at  a  future  date,  these,  of  course,  will  be  offered  in  the 
first  place  to  the  company's  shareholders.  The  second  resolu- 
tion before  you  is  for  the  approval  of  an  agreement  which  the 
directors  have  entered  into  for  the  purchase  of  the  Port  Dickson 
Company's  estate  and  assets  on  the  basis  of  one  Linggi  share 
for  ten  Port  Dickson's.  I  have  seen  the  Port  Dickson  Company 
described  as  a  subsidiary  of  Linggi  Plantations.  The  Linggi 
Company  did  not  float  off  the  Port  Dickson  Company.  The  main 
Port  Dickson  property  was  originally  owned  by  a  company 
having  its  registered  office  in  Singapore.  On  the  occasion  of 
the  flotation  of  the  present  Port  Dickson-Lukut  Company,  the 
opportunity  was  taken  by  that  company  of  acquiring  from  Linggi 
Company  a  small  outlying  estate  named  Lukut,  comprising  265 
acres,  plus  the  right  to  800  acres  of  jungle  land.  The  total  area 
planted  with  rubber  was  150  acres.  All  the  salient  points 
regarding  the  Port  Dickson  property  have  been  given 
in  the  circular  issued  along  with  the  notice  convening  this 
meeting.  This  circular  contains  an  estimate  of  the  output 
from  the  Port  Dickson  Company  for  five  years  and  an  esti- 
mate of  the  output  prepared  by  your  visiting  agent,  Mr.  K. 
Macfadyen,  from  the  combined  properties  for  a  similar  num- 
ber of  years.  When  addressing  you  at  the  last  annual  general 
meeting  I  told  you  that  the  capital  cost  of  the  planted  area 
of  7,400  acres  worked  out  at  the  low  figure  of  ^16  4s.  per  acre. 
Including  the  extensions  in  progress,  the  proposals  now  before 
you,  if  adopted,  would  reduce  this  to  ;^ii  14s.  per  acre,  a  re- 
duction of  approximately  25  per  cent.  The  low  capital  cost  of 
its  planted  area  has  always  been  a.  feature  of  strength  to  this 
company.  You  will  appreciate,  therefore,  the  significance  of 
this  further  substantial  reduction.  Our  output,  as  you  will  ob- 
serve, will,  by  the  year  1920,  be  very  nearly  trebled.  Moreover, 
we  feel  that  we  are  in  the  advantageous  position  of  being  in 
possession  of  ample  funds  to  undertake  all  necessary  and  desir- 
able works  to  bring  the  new  estates  into  a  higher  state  of 
cultivation,  reduce  the  costs  and  increase  the  revenue-earning 
capacity  of  the  properties  under  consideration.  I  might  at  this 
stage  remind  you  that  it  has  been  the  policy  for  some  years 
past  for  Linggi  Co.  to  add  to  its  planted  acreage  by  purchase. 
We  have  been  able  to  do  this  because  of  our  favourable  financial 
position,  and,  looking  hack  on  the  history  of  the  company,  1 
think  we  might  fairly  claim  it  has  proved  to  be  a  successful 
policy  indeed.  As  you  are  aware,  three  of  your  directors  are  also 
directors  of  the  Port  Dickson  Company  and  shareholders  in  the 
Port  Dickson  Company.  Their  registered  holdings  are  as  fol- 
lows : — Mr.  C.  Malcolm  Gumming,  34,144  shares;  Mr.  Robert 
Frederick  McNair  Scott,  ^,^;^8  shares;  and  myself,  8,410  shares. 
To  this  I  may  add  that  Sir  John  Anderson  is  also  a  share- 
holder to  the  extent  of  18,041  shares.  We  are  anxious  in  our 
procedure  to  avoid  being  open  to  a  suggestion  from  any  source 
that  your  interests  would  thereby  be  prejudiced.  When  the 
proposal  to  acquire  Port  Dickson  was  first  submitted  to  your 
board  we  immediately  appointed  a  committee,  consisting  of 
Messrs.  Trotter  and  Traill,  neither  of  whom  is  in  any  way 
connected  with  the  Port  Dickson  Company,  except  that  Mr. 
Traill  has  a  nominal  interest  of  £40  in  that  company.  The 
final  recommendations  of  that  committee  were  accepted  by  the 
board  without  amendment  and  are  embodied  in  the  agreement 
which  you  are  now  asked  to  approve.  We  are  confident  that 
this  acquisition  will  prove  of  benefit  to  this  company.  It  will 
enlarge  your  planted  acreage  considerably  without  involving 
a    very  considerable   addition    to    your   issued   capital. 

Mr.    Noel    Trotter   seconded    the   resolutions. 

The  Chairman,  replying  to  questions,  said  that  the  Port 
Dickson  meeting  was    adjourned  as  the  shareholders   wante?! 


further  time  for  considering  the  scheme.     The  agreement  was 
of  a  provisional  character,  and  would  only  become  operative 
if  adopted  by  the  shareholders  of  both  companies. 
Both   resolutions   were    passed   with   practical    unanimity. 


ASSAM    RAILWAYS    AND    TRADING. 

The  35th  ordinary  general  meeting  of  the  Assam  Rail- 
ways and  Trading  Co.,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Lord  Ribblesdale 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  S.  Maclean  Jack)  having  read  the  notice 
calling  the  meeting  and  the  auditors'   report, 

The  Chairman  said  it  would  be  seen  from  the  report  that  the 
company  had  had  a  year  of  ups  and  downs,  but  that,  on  the 
whole,  they  had  come  through  very  well,  considering  the 
various  circumstances  prevailing.  In  the  railway  there  had 
been  a  falling-off  in  the  coaching  traffic,  while  the  goods  traffic 
had  maintained  its  figures  owing-  to  increased  receipts  from 
coal.  A  marked  decline  had  taken  place  in  the  receipts  from 
the  carriage  of  building  materials,  no  new  building  work  at 
present  being  done.  In  the  railway,  besides  the  falling-off  of 
receipts,  they  had  had  to  face  an  increased  expenditure  under 
the  heading  of  maintenance  of  way  and  works  and  locomotive 
expenses.  With  regard  to  the  collieries,  it  would  be  seen  that 
there  had  been  a  large  expansion  in  the  coal  output,  from 
which  it  would  be  gathered  that  they  had  to  an  extent  over- 
come some  of  the  difficulties  of  which  he  spoke  at  the  last  meet- 
ing. Costs  of  production,  he  was  glad  to  say,  were  getting 
lower,  and  that  was  a  point  to  which  they  paid  very  great  atten- 
tion. The  sales,  while  they  showed  an  increase  on  those  of  pre- 
vious years,  were  not  up  to  the  increase  in  production,  the 
obvious  reason  being  that  a  company  which  had  to  arrange 
its  sales  programme  some  time  beforehand  could  not  take  any 
immediate  advantage  of  an  improvement  in  output,  and,  there- 
fore, the  greater  part  of  the  increase  merely  went  to  stock. 
He  foresaw  no  difficulty  in  getting  rid  of  these  stocks,  and,  of 
course,  they  would  get  the  advantage  of  the  increased  output 
later  on.  The  output  of  the  collieries  was  going  on  well,  and 
they  were  making  adequate  provision  for  maintaining  and  ex- 
panding it  in  the  future.  To  sum  up  the  company's  position 
generally,  the  result  was  not  quite  so  good  as  in  the  previous 
year.  However,  all  companies  must  have  their  fluctuations, 
and,  unfortunately  for  their  concern,  a  slight  reductioii  in  the 
profits  had  synchronised  with  an  expansion  in  their  fixed 
charges,  the  past  year's  income  having  to  meet  the  interest  on 
the  new  5  per  cent,  debentures,  while  that  capital  had  not  yet 
really  become  fully  productive.  In  spite  of  the  war,  he  would 
have  felt  able  to  assure  the  shareholders  that  next  vear  would 
have  witnessed  a  resumption  of  their  ordinary  steady  expansion, 
had  it  not  been  for  one  thing — namely,  the  fact  that  the  Assam- 
Bengal  Railway  had  suffered  a  very  serious  breakdown.  In 
July  last  heavy  floods  carried  away  bridges,  and  the  damage 
was  so  serious  that  the  hill  section  of  that  railway  had  to  be 
closed  for  six  to  nine  months.  That  meant  that  their  access  to 
one  of  their  most  important  markets,  representing  25,000  tons 
or  30,000  tons  of  coal,  had  been  closed  to  them  for  the  moment. 
He  thought,  however,  that  that  could  only  be  looked  upon  as  a 
temporary  interruption.  As  to  their  other  interests  and  invest- 
ments, they  were  at  the  moment  negotiating  with  the  Govern- 
ment for  a  considerable  extension  in  their  timber  concessions, 
and  he  thought  that  would  be  obtained.  Their  investments  as 
a  whole  had  done  very  well.  The  result  of  the  year  was  a  profit 
of  ;f  102,401,  against  ^104,011  in  the  previous  year,  or  a  reduc- 
tion in  round  figures  of  ^^1,600.  They  had  paid  all  their  iii- 
terest  charges  and  preference  dividend  and  also  an  interim  divi- 
dend of  3  per  cent,  on  the  "  B  "  shares  in  March  last.  Thev 
now  proposed  to  pay  a  final  dividend  of  2  per  cent,  on  the  "  B  " 
shares,  making  5  per  cent,  in  all,  and  to  carry  forward  /2,96o. 
The  reduction  in  the  "  B"  dividend  was,  they  considered,  only 
of  a  temporary  nature,  due,  broadly  speaking,  to  outside  causes 
known  to  everyone.  In  conclusion,  he  said  he  felt  fairly  con- 
fident that  they  would  resume  their  ordinary  and  steady  busi- 
ness, and,  indeed,  continue  it,  war  or  no  war. 

Mr.  Walter  Butler,  M.I.C.E.,  seconded  the  motion,  which  was 
carried  unanimously. 


PENNSYLVANIA    RAILROAD    FOUR    PER 

CENT.    CONSOLIDATED     MORTGAGE     STERLING 
BONDS    (1908). 

The  COUPONS  due  on  the  1st  November  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the 
Company  in  London,  THE  LONDON  JOINT  STOCK  BANK. 
LIMITED,  5,  Princes  Street,  London,  E.G.,  where  the 
customary  lists  may  be  obtained. 

Tlie  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st 
proximo  inclusive. 

THE  LONDON  JOINT  STOCK  BANK.  LIMITED. 
5,  Princes  Street,  London,  E.C, 

14th  October,  1915, 
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October  i6,   1915, 


THE  NOBEL-DYNAMITE  TRUST  COMPANY, 
LIMITED. 

(IN    VOLUNTARY    LIQUIDATION.) 


The  Liquidators  of  the  above  Company  give  notice  that,  in 
accordance  with  the  powers  vested  in  them  by  Special  Resolution 
of  the  Shareholders  duly  passed  and  confirmed  at  Meetings  held 
on  25th  August,  1915,  and  9th  September,  1915,  they  have  now 
concluded  the  Agreements  then  approved,  an:l  Shareholders 
should  now  surrender  their  Preference  and  Ordinary  Shares  of  the 
Nobel-Dynamite  Trust  Company,  Limited,  to  be  exchanged  for 
Shares  of  Nobel's  Explosives  Company,  Glasgow,  in  terms  of  the 
circular  of  the  9th  August,  1915. 

Special  forms  of  surrender  are  provided,  and  will  be  sent  direct 
to  holders  of  Registered  Ordinary  Shares  and  Preference  Shares. 
Holders  of  Share  Warrants  to  Bearer  can  obtain  the  necessary 
form  at  the  places  hereunder  mentioned  : — 

The  Company's  Registered  Office,  aao,  Winchester 
House,  Old  Broad  Street,  London,  B.C. 

The  Union  Bank  of  Scotland,  Limited,  London, 
Glasgow  and  Edinburgh. 

The  London  City  and  Midland  Bank,  Limited 
(Metropolitan  Bank  Branch),  Bennett's  Hill, 
Birmingham. 

The  Belfast  Banking  Company,   Limited,  Belfast. 

These  surrender  forms  must  be  completed  and  delivered, 
together  with  the  Share  Certificates  and/or  Share  Warrants  to 
Bearer  (the  latter  with  Talons  and  Coupons  Nos.  31  to  37 
attached)  to  one  of  the  addresses  above  indicated. 

In  exchange  for  their  present  securities,  Shareholders  will  be 
handed  Receipts  to  be  retained  by  them,  pending  the  preparation 
of  the  Share  Certificates  of  Nobel's  Explosives  Company,  Limited, 
Glasgow.  Due  notice  will  be  given  when  these  Share  Certificates 
are  ready  for  issue. 

H.  J.  MITCHELL, 
M.  B.  DICKIE, 
220,  Winchester  House,  Liquidators . 

Old  Broad  Street, 

London,  E.C. 
October  15th,  1915. 


FINANCIAL  ADVICE. 

You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 

which  has  the    largest  circulation 
of   any  financial  daily  newspaper 
in  the  world. 

You    should   remember   that    The 
Financial  Times  criticises  "  without 
fear  or  favour"   every  prospectus 
that  is  issued,  whether  advertisec 
in  its  columns  or  not. 

72,  COLEMAN  STREET,  LONDON,  E.G. 

Telephone :                                                    Telegrams : 
.3436  London  Wall.                                  "Fin«ntirao,  London.  " 

No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

•  "It   should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in   relation   to  this  grave 

question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  Neu-s. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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PUBLISHERS'    NOTICES. 

Ube  JnVeStOrB'  IReVieW  is  a  subscription  Joumal.andwiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Snort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6cl., 

po  stage  4d.  extra.    Bound  Volumes  158. 6d.,  orl6B.3d.  postfree. 

Cheques  and  P.O.  Drafts  shoulJ  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  LrOndon." 


The  Editors  caaaot  unaertake  to  return  rejected  com- 
muaicattons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpama  advising  about  new  securities  cost  Half- a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  havf  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
Ono  Guinea,  each  list  difierent. 


Passing   Events. 


Occasionally  there  is  much  sneering  at  "  prophets," 
especially  among  the  greatest  swarm  of  paid  prophets 
and  hired  howlers  among  them  all — the  Harmsworth 
syndicate,  to  wit.  Well,  among  all  those  who  have 
been  too  sanguine  surely  the  Kaiser  stands  first.  What 
that  miserable  wretch  plumed  himself  on  securing  when 
he  started  his  onslaught,  and  what  the  reality  before 
him  is  to-day,  surely  form  a  contrast  more  eloquent 
of  his  capacity  for  self-deception  than  anything  ever 
before  encountered  in  history  or  romance.  Where  is 
his  "peace  in  October"?  October  has  brought  the 
peace  of  the  grave  probably  to  hundreds  of  thousands 
of  his  fellow  human  beings  in  the  two  empires  he  is 
hustling  to  their  destruction,  but  no  other  peace  is 
even  in  sight.  For  him  and  his  Teutonic  notions  of 
brutality  there  can  be  no  other  peace  than  the  peace  oi 
Death.  From  the  killing  point  of  view,  then,  all  goes 
well  with  the  Allies.  French  and  British  are  mowing 
the  Kaiser's  dupes  down  like  swaithes  of  grass  in  the 
West ;  Italy  on  her  northern  frontiers  is  without  pause 
or  check  consuming  the  Austrians  ;  Russia  is  keeping 
the  headlong  Hindenburg  out  of  Dvinsk  and  Riga,  and 
devouring  the  Huns  at  a  great  rate  further  south  ;  and 
even  in  the  Balkans  the  first  flare  of  Bulgarian  "  suc- 
cess "  will  probably  s<x)n  be  turned  into  a  howl.  Bul- 
garia strong?  Why,  Greek  thrashed  Bulgar  in  the 
last  Balkan  war  the  Bulgar  had,  Prussian-wise,  pro- 
voked. Have  no  fear,  we  have  but  to  redouble  our 
energies,  arrange  to  give  the  foe  no  rest  or  peace,  and 
the  end  will  come  sooner  than  superficially  looks  prob- 
able. Think  what  a  winter  in  Russia — in  Lithuania, 
Courland,  and  Galicia — will  mean  to  the  German  hosts. 
Can  they  endure  it  and  live?  Perhaps.  Russia  is 
giving  them  the  opportunity  to  make  the  experiment 
anyway,  and  the  possession  of  Riga  even  would  miti- 
gate but  little  the  horrors  of  the  ordeal,  so  long  as 
the  Kaiser's  fleet  is  unable  to  get  the  mastery  in  the 
Baltic.  There  is  but  one  black  spot — Gallipoli,  the 
Dardanelles.  We  have  failed  there  because  our  heroic, 
devoted  men  were  not  well  led.  But  arc  we  to  accept 
this  failure  and  crawl  away?  Never.  What  is  now 
being  done  should  have  been  done  at  first ;  an  officer 
skilled  in  artillery  warfare,  Sir  C.  C.  Monro,  has  been 
appointed  to  command.  That  is  a  loss  to  our  armies 
in  the  West,  for  Sir  Charles  Monro  was  probably  the 


best  handler  of  artillery  in  them  all,  but  it  should  mark 
a  great  change  for  the  better  at  the  Dardanelles.  When 
will  rep-tape,  routine  seniority,  and,  above  all,  family 
and  purse  influence,  give  place  to  selection  by  merit 
and  attainments  in  our  Army?  When  we  no  longer 
need   one,  perhaps. 

From  Petrograd  once  again  comes  a  note  of  help  for 
that  policy  of  economic  entente  which  this  Review  has 
striven  to  put  before  the  leaders  of  our  public  policy. 
M.  Sazonoff,  the  Russian  Minister  for  Foreign  Affairs, 
has  given  the  Times  correspondent  a  note,  in  which 
he  urges  that  there  should  be  common  understanding, 
not  only  on  military  affairs,  but  on  questions  of  trade 
intercourse.  It  is  high  time  that  we  should  think  more 
of  this  question,  he  says,  and  urges  that  there  should 
be  no  delay  in  discussing  commercial  treaties  be- 
tween the  Allies.  We  thoroughly  agree,  and  although 
it  may  not  be  that  the  Russian  ideas  about  accord  on 
tariffs  and  about  the  aim  of  tariffs,  especially  as 
against  Germany,  arc  the  same  as  ours,  the  conception 
inspiring  a  message  of  this  kind  is  most  encouraging,  if 
only  our  Free  Traders  and  men  of  all  walks  in  life 
capable  of  looking  beyond  mere  insular  or  passing  day 
interests  will  give  their  minds  to  the  manv  delicate 
problems  awaiting  discussion  and  settlement. 


Mr.  Henry  Jones,  of  the  Daily  Chronicle,  is  warning 
the  country  that  a  Northcliffe  or  Alfred  Harmsworth 
plot  has  been  circulating  for  months,  having  for 
object  the  turning  out  of  Mr.  Asquith's  Ministry  and 
putting  one  under  said  Northcliffe  and  Mr.  Lloyd 
George  in  its  place.  But  surely  Mr.  Lloyd  George 
can  be  no  willing  party  to  any  such  plot.  Even  his 
experiences  in  City  finance  cannot  have  reconciled 
him  to  take  his  place  in  the  Harmsworth  star  troupe 
of  performers  alongside  their  other  pet,  Mr.  Horatio 
Bottomley. 

Probably  enough  the  explanation  oiTered  by  a  cor- 
lespondent  of  Truth  in  this  week's  number  is  the  true 
one  with  regard  to  these  loathsome  Zeppelin  attacks. 
The  military  object,  he  suggests,  "  is  to  create  an 
irresistible  demand  in  England  for  strenuous  defensive 
measures,  and  by  so  doing  to  involve  the  Government 
in  a  great  expenditure  of  material  and  men,  which 
will  all  be  so  much  military  strength  diverted  from  the 
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only  point  where  it  troubles  the  Germans,  viz.,  the 
batllc-front  on  the  C^ontinent. "  That  view  certainly 
deserves  to  Ix;  borne  in  mind  by  those  who  arc  now 
agitating  and  screaming  for  "  more  effective 
measures  "  to  be  taken  against  these  pests  of  the  air. 
Measures,  we  can  assure  them,  arc  being  taken,  and 
vigorous  measures,  which  will  in  due  time  abate  the 
nuisance,  even  as  the  submarine  piracy  has  been 
abated,  and  we  must  not  allow  even  such  horrors  as 
the  recent  attacks  upon  London  have  produced  to 
divert  us  for  one  hour  from  our  main  purpose,  which 
is  to  assist  our  Allies  in  destroying  Prussian 
militarism  from  off  the  face  of  the  earth.  How 
debased  that  militarism  has  made  the  senile  German 
peoples  in  its  human  attributes  is  proved,  not  only  by 
the  gorilla-like  cackling  of  joy  with  which  the 
exaggerated  reports  of  Zeppelin  devastations  in  this 
country  and  wholesale  murders  of  women  and 
unarmed  citizens  of  all  kinds  are  hailed  in  Berlin  and 
throughout  the  Fatherland,  but  by  such  cold-blooded 
crimes  as  the  murder  of  that  English  nurse.  Miss 
Cavell,  in  Brussels.  The  .shooting  of  her  for  the 
crime  of  being  humane,  by  an  oflficcr  in  cold  blood 
with  a  pistol,  as  she  lay  in  a  dead  faint  in  front  of 
the  firing  party  called  out  to  slay  her,  constitutes  one 
of  the  most  dramatically  fiendish  deeds  of  cruelty  done 
in  all  the  war.  It  was  a  Prussian  officer  who  per- 
petrated this  crime,  and  the  echo  of  his  shot  seems 
even  to  have  reached  the  cars  of  the  Kaiser,  for  the 
execution  of  the  death  sentence  passed  ujxsn  other 
women  for  the  same  devotion  to  country  and  humanity 
has  been  suspended  by  his  order.  After  all,  there  is 
some  blood  not  Hunnish  in  the  insane  megalomaniac's 
veins,  and  through  his  relatives  he  has  now  and  again 
come  into  contact  with  human  beings;  but  from  the 
Prussian  Junker  nothing  is  to  be  expected.  Human 
nature  is  to  him  as  indifferent  as  swine  nature.  Hence 
his  doom  is  scaled,  be  the  time  long,  or  be  it  short; 
he  is  destined  as  a  force  in  human  governance  to 
disappear  from  the  earth  along  with  his  friend,  his  one 
friend,  the  Turk. 


"I  am  writing,"  says  a  very  old  friend,  "  to  ask  if 
you  can  give  any  help  to  the  Anti-German  Union  in 
The  Investors'  Review.  The  position  is  really  grow- 
ing very  serious.  You  know  I  am  sensible,  and  not 
liable  to  silly  scares,  but  when  I  told  you  that  the 
German  influence  in  this  country  was  far  more  wide- 
spread and  dangerous  than  was  thought,  I  only  said 
what  I  knew  to  be  the  truth.  There  is  no  doubt  that 
these  German  and  pro-German  influences  are  most 
strongly  at  work  now  and  in  the  Administration  some- 
sphere  to  destroy  the  A.G.U.,  just  because  it  is  doing 
good  work.  No  one  minds  about  the  Anti-German 
Leafruc,  which  merely  does  us  (the  Union)  harm  by 
caricaturing  our  policy  ;  but  there  is  far  more  chance 
of  the  A.G. U.  being  shut  down  under  the  Defence  of 
the  Realm  Act  than  the  Union  of  Democratic  Control. 
You  will  hardly  believe  this,  but  it  is  true."  The 
writer  proceeds  to  give  proof,  and  we  regret  to  say 
that  it  seems  substantial  proof,  of  the  strength  and 
persistence  ol  malign  influences  of  a  German  or  pro- 
German  character  on  our  policy.  Events,  too,  are 
occurring  almost  daily  which,  in  spite  of  the  care  with 
which  they  are  hidden  or  muffled,  t^nd  to  confirm  this 
friend's  statement.  Hardly  a  day  goes  by  without 
our  seeing  in  the  Press  articles  and  information  pub- 
lished here  that  Wilhelmstrasse  might  be  glad  to  pav 
handsomely  for,  and  such  episodes  as  the  catching  and 
shooting  of  the  last  publicly  notified  spy,  who  was,  it 
seems,  doing  his  best  to  guide  the  Zeppelins  in  their 
efi'ort  to  play  havoc  on  the  civil  population  of  London, 
appears  to  bear  emphatic  testimony  to  the  fact  that 
the  enemy  has  still  large  scope  arid  no  insignificant 
degree  of  freedom  in  this  country.  It  must  not  be 
forgotten  that  ours  was  an  essentially  German  Court 
until  a  few — a  comparatively  few — years  ago,  and  that 
the  roots  of  Teutonic  influences  continue  to  strike  deep 
down  through  the  ranks  of  officialism  and  into  the 
strata  of  our  so-called  upper  classes.     Thus  powerful, 


though  subtle,  influences  may  captivate  innocent 
people  and  cause  infinite  harm.  Assuredly  they  appear 
to  make  it  easy  for  early  information  about  our 
Government's  intentions  and  about  Cabinet  secrets  to 
reach  not  only  the  Kaiser's  officials,  but  his  reptile 
Press.  There  is,  in  short,  something  wrong,  some- 
thing perverted  or  loose  somewhere  in  high  places, 
and  the  root  of  the  mischief  will  have  to  be  discovered 
at  all  costs.  For  were  treachery  among  the  sacred 
discovered  at  a  moment  when  the  tension  of  public 
feeling  was  great  there  is  no  predicting  what  might 
happen.  Our  own  Junkers — and  wc  have  a  few — 
should  not  forget  that  this  is  a  far  more  democratic 
country  than  our  creeping  things  who  grope  and 
"  boo  "  after  titles  and  honours  precisely  in  the  serf- 
(icrman  manner  would  lead  superficial  observers  to 
suppose.  For  example,  what  are  the  masses  from 
whom  we  obtain  the  bulk  of  the  men — men,  mind  you, 
not  serfs,  but  men  who  go  joyously  into  battle  in  the 
belief  that  they  are  doing  their  duty  to  their  country, 
and  not  merely  obedient  to  their  master's  lash  or 
sword-prod — thinking  about  that  Suvla  Bay  hush-up? 
It  is  confessed  now  that  some  responsible  general  so 
betrayed  the  trust  placed  in  him  there  as  to  cause  the 
attack  he  should  have  led  to  fail  after  it  was  on  the 
eve  of  success.  The  resulting  loss  of  life  was  great, 
but  all  has  been  wrapped  in  silence  by  our  officials, 
and  the  blunderer,  or  coward,  or  whatever  he  was,  has 
merely  been  dismissed  the  Army.  For  all  the  nation 
is  jjcrmitted  to  know  he  may  have  been  "  retired  "  on 
full  pay  by  the  friendly  authorities.  Is  hushing-up  and 
class  favouritism  such  as  this  conducive  to  domestic 
peace  when  the  war  ends  and  .the  children  and 
relatives  of  the  tens  of  thousands  who  have  died  with 
such  loyal  courage  for  our  liberties  begin  to  look  at 
the  life  they  have  come  back  to?  Can  we  be  sure 
that  the  officialism  which  .screens  a  delinquent  by 
whose  incompetence  or  worse  a  great  strategic  blow 
has  failed  and  thousands  of  lives  been  uselessly  cast 
away  is  to  be  trusted  to  do  its  duty  when  it  encounters 
high-placed  Teutons  and  becomes  .subject  to  their 
blandishments?  Is  "honour"  like  that  incompatible 
with  a  capacity  to  finger  lovingly  the  enemy's  gold? 
Alas  !  not  always.     A  storm  seems  to  be  brewing. 

Oftentimes  have  we  insisted  that  the  ideal  before 
us  in  this  war  is  the  liberation  of  the  nations  great 
and  small  from  the  would-be  world-subduing  tyranny 
of  the  Prussian  Junker  and  his  soul-withering 
militarism,  but  amid  our  petty  conflicts  and  political 
divergences  this  ideal  sometimes  looks  as  if  it  were 
being  forgotten.  And  we  have  a  Press  with  us  which, 
unfortunately,  is  for  ever  endeavouring  to  belittle  for 
us  not  only  everything  connected  with  the  war,  but 
everything  calculated  to  inspire  us  with  a  higher 
determination  to  press  on  no  matter  how  many  mis- 
takes we  have  to  blunder  through  and  overcome,  no 
matter  what  disappointments  meet  us,  no  matter  how- 
great  the  cost.  It  should  therefore  be  well  to  quote 
here,  for  the  encouragement  of  those  who  are  dis- 
posed to  faint  by  the  way,  what  General  Joffre  told  an 
American  correspondent,  Mr.  Owen  Johnson,  who 
interviewed  him  lately,  and  whose  report  of  what  was 
said  is  reprinted  in  Thursday's  Times  from  Collier's 
Weekly: — "  Peace  to-day  would  be  a  crime  toward 
posterity.  It  would  only  be  an  armistice  in  which 
every  nation  would  continue  feverishly  to  prepare  for 
war.  The  French  nation  is  too  intelligent  to  deceive 
it.self  or  to  be  deceived.  We  are  not  fighting  a  nation 
with  the  same  ideas  as  our  own,  but  a  nation  drunk 
with  the  id«a  of  Imj>erial  domination,  a  nation  which 
believes  that  in  the  progress  of  the  world  there  is  no 
place  for  little  nations.  The  decision  as  to  whether 
Europe  will  continue  as  free  and  individual  will  be 
made  in  this  war  alone.  Either  we  win  the  right  now 
to  continue  democratic  and  peaceful,  or  we  surrender 
Europe  to  the  imposition  of  an  Imperial  idea.  Vou 
will  find,  wherever  you  go,  that  the  French  people 
know  this.  You  will  find  them  ab.solutely  of  one 
opinion.  They  are  prepared  for  anything,  and  they 
know  what  the  issue   is.     We  do  not  need  to  lie  to 
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our  soldiers.  No  matter  how  long  the  war  lasts,  it 
will  be  fought  out  until  we  have  conquered  the  right 
to  leave  a  heritage  of  peace  to  our  children."  Is  not 
that  a  noble  utterance,  and  as  true  as  noble?  The 
French  Commander-in-Chief,  we  are  glad  to  note,  as- 
sured his  interlocutor  that  the  coming  winter  cam- 
paign will  be  very  different  from  the  last  one — "  no 
standing  in  water  for  days  and  weeks." 


The  movement  to  extend  the  zinc  smelting  industry 
in  this  country  is  not  making  the  progress  that  was 
hoped  for,  because  those  who  are  willing  to  put  up  the 
necessary  capital  are  demanding  a  guarantee  that  after 
the  war  they  shall  not  be  threatened  with  the  dumping 
of  the  more  cheaply  produced  German  article.  Conse- 
quently a  campaign  is  now  being  waged  in  favour  of 
the  grant  of  a  bounty  to  the  English  industry  under 
certain  conditions.  The  Council  of  the  London 
Chamber  of  Commerce,  at  a  meeting  last  week,  passed 
a  resolution  on  the  subject.  The  Australasian  section, 
vihich  first  took  the  matter  in  hand,  consulted  the' lead- 
ing producing  companies  in  Australia,  and  the  large 
manufacturers  of  brass  and  corrugated  iron,  and  the 
merchants,  who  have  been  called  upon  to  pay  as  much 
as  ;^"ii5  a  ton  for  sp>elter  instead  of  ;^2i,  the  normal 
price.  Smelters  in  this  country  gave  evidence  that 
before  the  war  the  cost  of  producing  spelter  here  was 
;^2i  to';^22  per  ton,  and  after  the  war  about  £22  per 
ton.  The  resolution  which  has  been  adopted  urges  the 
Government  to  grant  a  bonus  for  not  less  than  20  years 
on  spelter  produced  in  the  United  Kingdom  and  made 
from  concentrates  produced  within  the  Empire  when 
the  average  monthly  price  falls  below  ;^,23  a  ton,  the 
bonus  to  be  granted  on  the  same  month's  output  to 
raise  the  price  to  ;^23.  Alternatively  it  is  proposed 
that  the  State  should  guarantee  the  interest  on  the 
capital  invested  in  such  works.  These  proposals  will 
be  submitted  to  the  Government  in  due  course.  But 
surely  if  instead  of  wasting  a  twelvemonth  in  talking 
the  sponsors  of  the  scheme  had  got  to  work  at  once, 
they  -would  have  been  able  by  this  time  to  produce 
spelter  and  to  make  enormous  profits,  which  would 
have  enabled  them  to  build  up  large  reserves  with 
which  to  meet  competition  in  the  future.  Moreover,  it 
must  not  be  forgotten  that  if  the  Australian  output 
were  taken  by  the  British  smelters,  Germany  would  be 
deprived  of  the  main  source  of  her  supplies  of  the  raw 
material,  and  she  would  thus  be  less  able  to  control  the 
market  for  spelter. 


It  was  with  sincere  regret  that  we  learned  on  re- 
turning home  that  Mr.  John  Howard  Gwyther  has  de- 
cided to  retire  from  business  life  in  the  City.  He  is  a 
very  old  friend  of  ours  and  of  The  Investors'  Review, 
a  man  whom  we  always  liked,  and  in  the  days  when 
our  active  life  as  a  City  editor  compelled  us  often  to 
worry  people  of  importance  to  supply  us  with  informa- 
tion or  help  us  to  check  the  authenticity  of  information 
already  picked  up,  Mr.  Gwyther  was  a  man  to  be 
counted  on.  Always  friendly,  always  well  posted  up 
in  current  affairs,  and  always  straightforward,  he  was 
ever  accessible  and  helpful  to  those  whom  he  felt  he 
could  trust.  Most  of  his  City  career  as  a  banker, 
which  began  some  64  years  ago,  was  passed  in  the 
service  of  the  Chartered  B.nnk  of  India,  Australia  and 
China.  The  bank  grew  up  from  modest  dimensions  to 
something  like  its  present  magnitude  in  Mr.  Gwythcr's 
time,  and  is  now  one  of  the  most  powerful  bank- 
ing institutions  in  Asia.  Mr.  Gwyther,  although  he 
has  for  a  good  many  years  retired  from  its  manage- 
ment, can  well  look  back  wilh  pride  upon  its  develop- 
ments and  on  the  success  in  which  he  took  an  im- 
portant part.  Of  late  years  he  has  been  known  mostly 
as  a  memlxr  of  the  board  of  the  London  City  and 
Midland  Bank,  whose  wonderful  expansion  under  the 
guiding  hand  of  Sir  Edward  Holden  has  placed  it  in 
the  front  rank  of  the  world's  banks.  And  now  Mr. 
Gwyther  withdraws  from  the  field  of  his  labours.  His 
going  may  not  mean  much  to  the  younger  generation, 
but  to  us  who  are  old  it  signifies  a  further  diminution 
of   interest    in    the   personalities   of   the   City.     As   we 


have  again  and  again  been  obliged  to  say,  the  City  is 
growing  strange  to  us,  so  strange  as  to  make  us 
almost  shy  in  visiting  it,  for  we  wander  through  its 
streets  encountering  only  faces  with  which  we  are 
unfamiliar.  But  it  is  probably  a  happy  deliverance  for 
Mr.  Gwyther,  who  is  an  acute-minded  and  sensitive 
man,  to  be  free  in  times  like  these  from  the  cares  of 
business,  and  we  cordially  wish  him  the  calm  enjoy- 
ment of  a  serene  old  age. 


The  Central  Argentine  Railway,  Ltd.,  makes  a  better 
display  for  the  year  ended  June  30  last  than  was  ex- 
pected. Gross  receipts  show  a  reduction  of  ;^'302,886 
at  ;^5'755'254'  but  ^'183,679  was  saved  in  working  ex- 
penses, reducing  them  to  ^'3,363,055.  Consequently 
the  nett  receipts  from  working  the  system  were  only 
;£^ii9,207  worse  at  ^"2,392,198,  and  adjustments  of  in- 
terest during  construction  drawn  from  capital,  interest 
on  investments,  exchange  remittance  account,  which, 
by  the  way,  gave  ^£,'13,755  more  at  ^'23,193,  with 
registration  fees,  produced  in  all  £6,4^  more  at 
^"184,711,  so  that  the  final  available  income  was  only 
;^"ii2,709  down  at  ^'2,576,909.  Deljenture  stock  in- 
terest, however,  took  ;^'50,ooo  more,  and  an  additional 
;^'50,ooo  of  new  charges  was  imposed  by  the  interest 
on  the  6  per  cent,  three-year  and  the  5  per  cent,  five- 
year  notes,  against  which  increases  general  interest 
shows  a  reduction  of  ;^5,o99,  the  nett  result  of  the 
prior  charge  burden  being  an  increase  of  ;^95,i37, 
bringing  it  up  to  ;£,"'685,ioi.  Then  the  directors  wisely 
put  aside  ^'100,000  to  contingencies  fund,  against 
nothing  a  year  ago,  so  that,  although  the  balance  of 
;^"44o,275  brought  forward  was  ;^'2 13,410  better,  the 
available  clear  income  finally  shown,  amounting  to 
;£^2, 232,084,  is  ;^'94,436  down.  Not  a  bad  result  in  the 
circumstances.  It,  in  fact,  enables  the  directors  to 
give  the  4^  per  cent,  preference  stock  its  full  divi- 
dend and  also  to  pay  the  ordinary  and  deferred  stocks 
5  per  cent,  each,  the  same  as  for  the  previous  year. 
The  balance  then  left  to  cary  forward  will  be  ;^94,436 
down  at  ;£^345,839,  but  that,  it  must  be  remembered,  is 
after  putting  aside  the  exceptional  ;^'ic)o,ooo  to  con- 
tingencies. In  his  report  to  the  London  board,  the 
president  of  the  local  committee.  Dr.  Jose  a  Frias,  re- 
marks that,  although  the  results  obtained  during  the 
year  do  not  compare  favourably  with  those  of  the  pre- 
vious year,  they  may  be  considered  satisfactory,  in 
view  of  the  difficulties  under  which  they  have  beien 
achieved.  That  is  the  truth.  There  is  nothing  happen- 
ing to  frighten  stockholders  out  of  their  property  in 
this  fine  company,  and  last  year's  experiences  pro- 
bably mark  the  lowest  point  in  the  recoil,  for  in  the 
15  weeks  which  have  elapsed  since  July  i  gross  re- 
ceipts have  increased  ;^204,r)00  on  the  corresponding 
period  last  year.  In  one  respect  the  hard  times  through 
which  the  Argentine  Republic  has  been  passing  is  pro- 
bably laying  the  foundation  for  no  small  future 
prosperity,  inasmuch  as  expansion  which  might  have 
been  too  indiscreet  has  been  checked.  During  the  past 
year,  though,  the  total  outlay  on  capital  account  was 
^'1,818,546,  including  the  above-mentioned  interest 
charge  debited  to  capital  account.  That  is  a  large 
sum,  but  the  company  must  slow  down,  because  it  will 
be  unable  for  some  time  to  come  to  obtain  outside 
help  from  the  investing  classes  at  all  on  the  scale 
established  before  the  war.  Development  none  the  less 
proceeds  steadily, .jind  the  doubling  of  the  line  between 
Buenos  Ayres  and  Rosario  is  practically  completed, 
the  directors  say,  as  also  sundry  other  extensions.  All 
branches  of  traffic  showed  signs  of  revival,  and  the  past 
harvest  has  undoubtedly  laid  the  foundation  for  a  new 
expansion  in  business — that  and  war  prices. 

Now  that  the  complete  accounts  are  available  it  ap- 
pears that  the  Buenos  Ayres  Western  Railway  was  not 
quite  so  fortunate  as  suppvosed.  Instead  of  the  esti- 
mated increase  in  gross  receipts  for  the  year  to  June  30 
last  there  was  a  decrease  of  ;^6,5oo  at  ^2,522,682, 
and  as  working  expenses  increased  by  £i7<53^  to 
;^i,505,284,  nett  receipts  fell  ^24,030  to  ;^i, 017,398. 
Interest  produced  ^14,860  more,  but  ;^,'78,ooo  less  at 
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;^47,of)o  was  brought  in  from  last  year,  and  the  avail- 
able balance  shows  a  reduction  of  ;^"87,i40  at 
£i,i2S,ys$.  The  interim  dividend  was  only  2  per 
cent,  (actual),  against  3  per  cent.,  requiring  ;^"i37,48o 
less,  but  interest  took  ;^"o,3io  more,  and  income-tax 
;^i8,890  more,  and  the  balance  is  ;^44,890  down  at 
;^2()o,5i5.  .'\s  previously  mentioned  in  dealing  with 
the  dividend  announcement,  ;^irK),ooo  is  withdrawn 
from  the  reserve,  and  a  final  distribution  of  3  per  cent, 
is  proposed  (making  5  per  cent,  for  the  year,  the  same 
as  for  1913-14),  and  ^<53,9io  remains  to  be  carried  for- 
ward, or  ;^6,8so  more  than  was  brought  in.  Pas- 
senger traffic  showed  a  decrease  of  ^79,910,  or  11.5 
per  cent.,  which  is  a  fair  indication  of  the  depressed 
condition  of  affairs  in  the  country,  but  receipts  from 
animal  traffic  increased  ;^43,650,  or  11. 17  per  cent., 
and  from  goods  ;^5o,830,  or  4.4  per  cent.  Receipts 
per  train  mile  were  6d.  higher  at  12s.  2jd.,  while  the 
cost  of  working  increased  4fd.  to  7s.  3jd.  per  train 
mile,  'fhe  ratio  of  expenses  to  receipts  was  0.85  per 
cent,  higher  at  59.67  per  cent.,  but  this  was  entirely 
accounted  for  by  exceptional  expenditure,  amounting 
to  ^"123,000,  due  to  floods.  Otherwise  expenses  would 
have  shown  a  substantial  reduction,  ;^5o,ooo  being 
saved  on  maintenance  of  way,  ;£,'i7,ooo  on  locomotive 
running,  ^28,000  on  traffic  expenses,  and  ;^8,ooo  on 
general  charges.  Evidently  rigid  economy  has  been 
practised  in  all  departments,  and  it  is  certainly  unfor- 
tunate that  the  company  should  have  been  so  heavily 
penalised  by  circumstances  beyond  its  control  at  a 
time  when  business  was  disturbed  by  the  international 
situation  as  well  as  internal  conditions.  The  balance- 
sheet  shows  an  expenditure  of  ;^648,450  on  capital 
account,  but  ;^^38o,ooo  was  paid  up  on  the  4  per  cent, 
debenture  stock  and  ;^8oo,ooo  on  the  new  5  per  cent, 
terminable  debentures,  so  that  the  balance  at  the  credit 
of  capital  account  has  been  increased  by  ;£^505,ooo  to 
;^i ,990,000.  It  is  only  fair  to  regard  recent  setbacks 
as  temporary,  and  although  the  general  manager  does 
not  venture  on  any  forecast  as  to  the  immediate  future 
owing  to  the  abnormal  circumstances  prevailing,  the 
prospects  need  not  be  considered  discouraging. 


Gross  receipts  of  the  Cordoba  Central  Railway  Co., 
Ltd.,  likewise  showed  a  reduction  of  ;^277,3o6  last 
year  ended  June  30.  That  made  them  ;^"i, 691,714, 
but  working  expenses  were  brought  down  by  ;^i  45,536 
to  ;^i,202,462,  and  consequently  the  nett  profit  of 
;^489,252  was  only  ;^i2i,770  worse,  the  percentage  of 
exp)enses  to  receipts  having  risen  by  2.62  per  cent,  to 
71.08  per  cent.  P^ixed  charges  of  various  kinds 
differed  little  in  aggregate,  but  the  reduction  of 
;£'i  70,586  in  the  charge  of  the  4  per  cent,  first  deben- 
ture stock  was  more  than  balanced  by  the  interest  on 
the  4^  i>er  cent,  second  debenture  stock  and  the  6  per 
cent,  three-year  notes.  Altogether  these  charges  took 
£552^927,  so  that  the  revenue  failed  to  meet  this  draft 
by  ;^6o,743.  This  seems  rather  a  disappointing  start 
for  the  reorganised  and  consolidated  Cordoba  Central 
system,  but  it  is  only  a  temporary  disappointment,  we 
feel  sure,  in  spite  of  the  fact  that  the  sugar  cane  crop 
in  Tucuman  has  ben  hurt  by  frosts.  Prospects  are 
good  for  a  larger  cereal  traffic,  and  with  vigilant 
management  the  system  ought  to  pull  round  soon.  To 
meet  liabilities  on  capital  account  as  they  fall  due  6 
per  cent,  three-year  notes  to  the  amount  of  ;^248,6oo 
have  been  issued.  To  help  matters,  the  company's 
rates  have  been  raised  by  10  per  cent,  since  the  ist 
inst.,  in  common  with  the  rates  of  all  other  Argentine 
railways.  On  the  other  hand,  the  Argentine  Congress 
has  passed  a  law  ordering  a  pension  fund  for  railwav 
employees  to  be  created,  and  that  will,  for  a  time 
at  least,  add  to  the  working  charges.  Capital 
expenditure  last  year  came  to  ;^357,44.5,  and  the  deficit 
on  the  revenue  account  is  carried  to  the  balance-sheet 
for  the  time  being.  It  will  have  to  be  wif)ed  out  before 
any  question  of  dividends  to  stockholders  comes  into 
view. 


and  everybody,  therefore,  is  indebted  to  Sir  Robert 
Harvey,  the  chairman  of  the  Anglo-South  American 
Hank,  Ltd.,  for  his  stimulating  account  of  the  state  of 
business  and  prospects  in  Argentine.  Some  of  the 
figures  given  in  his  speech,  printed  on  another  page, 
are  distinctly  encouraging.  During  the  past  year,  he 
told  his  shareholders,  2,500,000  tons  of  wheat  were  ex- 
ported by  the  Republic,  compared  with  900,000  tons  in 
the  previous  year,  and  the  maize  crop  available  for 
export  amounts  to  5,000,000  tons,  of  which  only 
3,000,000  tons  has  thus  far  been  shipped.  In  the  pre- 
vious year  the  total  shipments  came  to  only  1,800,000 
tons.  There  has  been  no  great  rise  in  the  quantity  of 
wool  sent  away,  but  values  have  risen  about  50  per 
cent.,  and  in  values  will  be  found  the  greatest  imme- 
diate stimulus,  although  it  is  in  the  quantities  the 
country  can  produce  and  send  away  that  the  real 
foundation  of  durable  prosperity  lies.  Crop  prospects, 
moreover,  are  good,  as  a  telegram  from  the  Buenos 
.Ayres  manager  of  the  bank  received  on  Wednesday 
indicates  :  "  Wheat  in  general  excellent.  Oats  very 
good  owing  to  further  rains.  Linseed  average.  Maize 
too  early  to  report,  but  expect  some  damage  from 
Iccusts.  Local  financial  position  steadily  improving." 
Ihat  last  fact  is  the  most  satisfactory  of  all,  for  the 
strain  that  credit  users  and  lenders  have  been  passing 
through  during  the  past  two  years  at  least  has  been 
far  more  acute  throughout  Argentine  than  we  have 
any  idea.  From  Chile  likewise  Sir  Robert  had  good 
news  to  give.  That  Republic  has  been  very  severely 
struck  by  the  outbreak  of  war,  because  the  belligerent 
countries,  its  former  customers,  used  to  take  about 
60  per  cent,  of  its  output  of  nitrate,  and  there  has  been 
no  time  to  fill  this  gap  by  opening  new  markets.  Still, 
it  is  expected  that  this  year  40,000,000  quintals,  as 
compared  with  the  former  60,000,000,  will  be  exported, 
and  the  price  is  now  9s.  3d.  per  quintal,  as  compared 
with  6s.  6d.  last  year,  so  that  the  money  lost  will  be 
far  less  than  the  reduction  in  weight  would  imply. 
Nevertheless,  the  Chilean  exchange  is  low,  and  at  the 
df.te  when  this  bank  balance-sheet  was  made  up  under 
8d.  per  $.  It  has  recovered  to  gd.,  however,  and  as 
Chile  will  have  to  lean  on  her  own  resources  for  a 
good  many  years,  there  will  be  ample  time  given  for 
that  internal  development  of  resources  which  will  form 
the  first  guarantee  of  a  permanent  recovery. 


It  is  something  just  now  to  be  able  to  turn  the  eye 
to  any  part  of  the  world  where  hope  can  be  stimulated, 


But  for  the  war  it  is  evident  that  the  Nigerian  Rail- 
way would  have  done  very  Avell  in  1914.  From  the 
report  of  Mr.  A.  S.  Cooper,  the  general  manager,  it 
appears  that  the  gross  earnings  for  the  first  seven 
months  of  the  year  amounted  to  ;^507,5oo,  or  an 
average  monthly  revenue  of  ;^72,500,  compared  with 
an  average  of  ;£"59.500  in  1913.  For  the  last  five 
months,  however,  the  earnings  viere  only  £2^2,-jcx>, 
or  an  average  of  £^9>,i,^o.  The  accounts  for  the 
whole  year  show  a  gross  revenue  of  ^^763,900,  an  in- 
crease of  ^50,280,  or  7  per  cent.  Traffics  suffered  a 
severe  setback  owing  to  general  depression  and  to  the 
cessation  of  trading  by  alien  enemy  firms,  who  were 
doing  a  large  business  with  the  railway.  Although 
the  amount  of  produce  available  was  not  much 
affected,  European  markets  were  very  uncertain,  and 
the  position  was  further  aggravated  in  the  case  of  the 
palm  kernel  trade  by  the  fact  that  most  of  the  crushing 
mills  were  owned  in  Germany.  Working  expenditure 
amounted  to  ;£,'448,98o,  an  increase  of  ;£^63,850,  the 
ratio  to  receipts  rising  from  53.97  per  cent,  to  58.77 
per  cent.  Capital  expenditure  amounted  to  ^^562,000, 
raising  the  total  to  ;^'6, 656,500.  Nett  receipts  came  to 
;^3i4,g30,  a  decrease  of  ;£ri  3,500,  while  interest 
charges  were  ;^26o,  100,  leaving  a  balance  of  ;{r54,83o. 
Sinking  funds,  however,  require  ;£'62,230,  against 
;^32,950,  so  that  the  final  result  is  a  debit  of  ;^7,400, 
which  becomes  a  charge  on  the  debt  of  the  colony. 
With  regard  to  traffic  prospects,  the  general  manager 
does  not  think  that  the  earning  power  of  the  railway  is 
permanently  impaired,  but  during  the  war  he  esti- 
mates the  earnings  at  only  65  per  cent,  of  what  might 
be  exf>ected  under  normal  circumstances.  In  this 
respect  he  is  perhaps  rather  pessimistic,  as    he    lays 
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particular  stress  on  the  cessation  of  ground  nut  traflic 
owing  to  the  elimination  of  Germany,  but  if  the  goods 
are  there,  plenty  of  buyers  will  be  lound  as  soon  as  it  is 
known  that  supplies  are  available.  Anyhow,  the  rail- 
way is  doing  good  work,  and  although  the  ratio  of  ex- 
penses is  likely  to  increase  until  traffics  recover,  with 
the  probability  of  heavier  deficits  for  some  time,  we 
have  no  doubt  that  in  the  long  run  it  will  justify  the 
capital  expended  on  it. 


In  several  directions  conditions  were  unfavourable 
for  the  San  Paulo  (Brazilian)  Railway  Co.,  Ltd., 
in  the  half-year  to  June  30  last,  and  in  addition  to  re- 
duced traffics  the  company  had  to  contend  with  a  heavy 
fall  in  the  exchange,  the  average  rate  being  only 
i2.835d.  against  is.gSSd.  Consequently  it  is  not  sur- 
prising to  find  that  the  receipts  of  the  main  line  wiere 
;6 165,450  less  at  ;^6i6,i75,  but  it  was  found  possible 
to  reduce  working  expenses  by  no  less  than  ;^20o,ooo, 
which  is  a  remarkable  achievement  in  view  of  the  fact 
that  they  were  cut  down  ;^"i2i,ooo  a  year  ago.  The 
ratio  to  receipts  is  now  71.54  per  cent,  against  82.09 
per  cent,  last  year,  but  we  hope  economies  are  not 
being  pushed  too  far  and  on  wrong  lines.  We  notice, 
for  instance,  that  maintenance  of  way  is  nearly 
;£^8o,ooo  less,  and  wagon  repairs  ;^25,ooo  les.s,  which 
gives  furiously  to  think,  but  no  exception  can  be 
taken  to  savings  of  ;^42,ooo  on  tractive  power, 
;^40,ooo  on  traffic  expenses,  and  ;^'6,ooo  on  general 
charges.  Nett  revenue  comes  out  at  ;^i75,35o,  an 
increase  of  ;^35,400,  and  on  the  Bragantina  section 
the  nett  income  is  ;^6,864,  an  increase  of  ;^'4,440.  The 
balance  brought  in  was  ;^53,4oo  less  at  ;^"28i,763,  and 
interest  produced  ;^i  1,000  less,  while  ;^'76,90o  is 
written  off  for  depreciation  of  investments,  with  the 
result  that  the  available  balance  is  almost  exactly 
;^'ioo,ooo  lower  at  ;^346,27S.  However,  the  dividend 
of  10  per  cent,  per  annum  is  repeated,  but  it  may  h'' 
mentioned  that  two  years  ago  there  was  a  bonus  of 
2  per  cent,  in  addition,  and  last  year  ;£j6o,ooo 'was  set 
aside  for  income-tax.  There  remains  ;£.i7i,275,  or 
;^40,ooo  Less,  to  be  carried  forward.  Conditions  in 
Brazil  have  been  extremely  depressed,  and  the  flow  of 
immigrants  has  been  arrested,  the  company  carrying 
only  6,240  free  as  against  39,260  last  year,  but  there 
is  reason  to  hope  for  a  turn  in  the  tide,  and  the  coffee 
crop,  on  which  the  prosperity  of  a  large  portion  of  the 
country  so  greatly  depends,  is  estimated  at  12,000,000 
against  9,000,000  bags.  The  San  Paulo  has  still  very 
substantial  reserves,  but  we  hope  it  will  not,  or  have 
to,  cut  into  them  too  deeply. 


A  solid  improvement  in  the  profits  of  Baldwins,  Ltd., 
is  shown  in  its  report  for  tJie  year  closed  June  30  last. 
The  total  nett,  including  everything,  was  ;^266,237, 
an  increase  of  p^5 1,059.  Of  fhat  increase,  ;^i5,78i 
was  absorbed  by  additional  management  expenses  and 
income-tax,  directors'  and  trustees'  fees,  &c.,  which 
aggregate  ^^31,254.  Also  ;i^i4,532  was  spent  on 
alterations,  but  that  was  ;i^'732  less  than  for  the  pre- 
vious year.  On  the  other  hand,  ;^45,ooo,  against 
';^3o,ooo,  was  assigned  for  depreciation.  Only  after 
these  charges  were  met  did  the  balance  available  for 
the  shareholders  emerge,  and  this  shows  an  increase  of 
;/^2i,oio  at  ^£^121, 844.  Adding  to  this  ^^"69,889 
brought  forward,  which  was  ;^20,834  more,  there  is 
^41,844  more  at  ;^i9i,733  available,  out  of  which  the 
ordinary  stock  receives  10  per  cent,  for  the  year,  viz., 
an  interim  of  2 J  and  a  final  7J  per  cent.,'  tax  free. 
Then  ;£,"'5o,ooo,  or  twice  the  apportionment  of  a  year 
ago,  is  added  to  the  reserve,  raising  it  to  ;^325,ooo, 
and  the  balance  finally  left  to  carry  forward  is  still 
;^i6,844  up  at  ;^86,733.  These  details  show  that  the 
company's  financial  position  is  vigilantly  safeguarded, 
and  no  policy  could  be  more  worthv  of  commendation 
at  the  present  time.  The  balance-sheet  shows  an  ex- 
tension of  both  the  current  assets  and  liabilities, 
amounts. due  by  the  company  on  trading  account  being 
^63,429  higher  at  ;;£'363,823.  Against  this,  stock-inr 
hand'has  nsen^^22,909  to  ^-430,555,  and  investments 
are  £53,540  higher  at  ;^26i,447.       This  last  figure, 


though,  does  not  relate  to  current  savings,  but  to  past 
savings,  and  it  is  in  current  trade  debtors,  &c., 
;/,'40,95o  up  at  ^357,076,  that  we  see  the  effect  of  the 
large  volume  of  business  going  on,  and  the  offset  to 
the  increase  in  the  company's  own  Boating  obligations. 
But  along  with  this  increase  cash,  &c.,  is  ;£,37)855 
higher  at  ;^'i34,222,  and  as  the  premiums  paid  to  the 
Sun  Life  Assurance  for  the  redemption  of  debentures 
and  the  depreciation  of  leaseholds  shows  an  Increase  of 
;£,"i  1,357  at  ;^io8,850,  it  may  be  said  that  the  financial 
position  of  the  company  is  guarded  at  all  points. 


It  is  always  interesting  to  observe  how  the  banks 
throughout  the  country  have  met  the  strain  put  upon 
them  by  this  civilisation-devouring  war,  and  when  we 
find  a  comparatively  small  bank  like  the  North  of 
Scotland  and  Town  and  County  Bank,  Ltd.,  whose 
headquarters  are  in  Aberdeen,  able  to  put  ;£':, 696,000 
into  war  stocks  between  the  beginning  of  October  last 
year  and  September  30  this  year,  we  can  form  some 
conception  of  the  whole-hearted  way  in  which  the  duty 
of  supporting  the  Government  has  been  accepted  in 
.Scotland.  Besides  that  large  investment,  not  quite 
fully  paid  up  at  the  date  of  the  balance-sheet,  the  bank 
held  at  September  30,  the  date  at  which  its  accounts 
are  made  up,  ;£,"76o,ooo  in  Treasury  bills.  Where  did 
it  get  all  the  money  to  lay  by  in  these  ways?  Was  its 
ordinary  business  hurt  in  the  effort?  Not  in  the 
least.  That  is  to  say,  the  total  of  "bills  discounted, 
advances  on  cash  credits  and  on  securities,"  &c.,  does 
show  a  diminution  of  ;^527,932  at  ;^3, 937,852,  but 
that  is  not  greater  than  the  inevitable  slackness  of 
business  might  be  expected  to  produce,  and  the  real 
source  from  which  the  means  were  drawn  to  help  the 
Government  in  its  war  was  the  bank's  loans  to  the 
London  Stock  Exchange.  These  show  a  reduction  of 
;^r,o8r,202  on  the  12  months'  comparison,  and,  at  the 
same  time,  the  bank's  direct  temporary  loans  on 
stocks  and  other  marketable  securities  to  its  own  cus- 
tomers fell  off  by  ^^134,960  to  ;^"723,io6.     Altogether, 
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DARKENED 
STREETS 


Now  that  enforced  lierhting:  restrictions 
are  in  operation,  it  is  more  tl:an  ever 
necessary  to  talte  great  care  in  crossing 
tlie  streets,  and  to  malce  use  of  tlie 
refuges  provided  for  people  wishing  to 
cross  the  road. 

T«r  •  • 

In  crossing  a  street  look  out  for  ap- 
proaching traffic  from  the  right  hand 
until  the  centre  of  the  roadway  is 
reached,  then  from  the  left  hand.  The 
straight  way  is  the  shortest  way.  Don't 
cross  obliquely,  especially  at  the  inter- 
section of  two  streets.  It  is  also  useful 
to  remember  that  at  recognised  cross- 
ings policemen  are  on  duty.  Cross  at  a 
street  lamp  so  as  to  be  seen. 


When  hailing  a  bus  passengers  should 
endeavour  to  stand  under  or  as  near  as 
possible  to  a  street  lamp,  and  give  a 
direct  signal  to  stop  the  bus  by  holding 
up_  the  hand.  This  gives  the  motor-bus 
driver  an  opportunity  of  seeing  a  pro- 
spective passenger  some  yards  in 
advance  and  bringing  the  bus  to  a  stop 
safely  and  conveniently. 

The  Lontjon  GeneraJ  Omnibus  Co ,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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therefore,  it  managed  to  get  ;^i, 216,000,  mostly  from 
off  the  London  market,  to  put  into  the  Government 
stocks.  In  one  sense  the  money  soon  came  back,  or  is 
in  process  of  coming  back,  to  London,  but  it  will  be 
there  now  as  the  result  of  the  loan  operation,  and  in  all 
probability  the  position  of  the  Stock  Exchange  at  least 
is  all  the  healthier  for  the  transfer.  In  proof  that  ordi- 
nary business  of  the  bank  was  wonderfully  good  is  the 
fact  that  profits  for  the  year  were  slightly  higher 
instead  of  being  reduced.  The  total  shows  an  increase 
of  ;^36,33o  at  ^^169,906,  but  ;^34,i64  of  that  increase 
was  in  the  balance  brought  forward,  to  that  the  actual 
increase  in  the  year's  clear  revenue  was  only  ;^2,i66. 
But  it  was  ample  in  the  circumstances,  and  the  board 
is  able  to  continue  the  dividend  at  the  rate  of  12J  per 
cent,  per  annum,  with  this  dilTerence  only  that  the  dis- 
tribution for  the  final  half  of  the  year  is  paid  less  in- 
come-tax, whereas  the  dividend  paid  in  May  last  was 
free  of  income-tax.  No  doubt  henceforth  all  bank 
dividends  will  be  paid  "  less  tax."  The  balance  left  to 
carry  forward  is  £/^i,/[2^  up  at  ;^93,500,  beyond 
which  there  is  a  reserve  fund  of  ;^452,5oo.  At  no 
point  is  there  any  indication  of  unusual  recourse  to 
credit  by  the  bank's  clienme,  unless  it  be  in  the  ex- 
pansion of  ;^i5i,283  in  the  note  circulation,  which 
stood  at  ;^i, 054,560  when  the  balance  was  struck. 
Deposit  liabilities  have  risen  ;^736,335  to  ;£'9,4o6,9i5, 
and  including  the  paid-up  capital  of  the  bank,  which 
is  ;i£,"652,ooo,  the  balance-sheet  total  is  now 
;^ii, 906,078. 


Like  the  majority  of  banks  in  the  Commonwealth,  the 
English,  Scottish  and  Australian  Bank  felt  the  effects 
of  the  exceptional  conditions  which  prevailed  during 
the  year  ended  June  30.  Gross  profits,  however,  were 
only  ;^4.862  down  at  ;^28o,998,  so  that  the  shrinkage 
was  not  very  serious,  but  unfortunately  it  was  accom- 
panied by  an  increase  of  no  less  than  ;i<^i  7,988,  to 
^,180,813,  Jn  management  expenses,  income-tax,  &c. 
The  decrease  in  nett  profits  was  partly  offset  by  the 
larger  balance  of  P643.084  brought  in,  but  after  setting 
aside  the  usual  ;j^r5,ooo  for  reserve  the  available  sur- 
plus was  still  ;£:i2,355  down  at  ;^i28,269.  Of  this  an 
additional  ;i^35,ooo  is  again  transferred  to  reserve, 
raising  that  fund  to  £^00^000,  and  /Ji 4,385  is  appro- 
priated as  before  to  the  purchase  and  cancellation  of 
deferred  inscribed  deposit  stock,  while  the  shareholders 
also  get  their  regular  dividend  of  8  per  cent.,  but  the 
contribution  to  the  oflicers'  guarantee  and  provident 
fund  is  halved  at  ;^'2,50o,  and  ;633)229  less  at  £9,^^^ 
is  carried  forward.  The  amount  set  aside  last  year  for 
the  purchase  of  deferred  inscribed  deposit  stock 
enabled  the  directors  to  buy  ;^i6,6oo  nominal,  or  ;£,"900 
more,  reducing  the  amount  outstanding  to  £^686,000. 
Current  accounts  have  risen  by  ;^282,836  to 
pf3. 323.946,  but  deposits  at  interest  are  ;6'8 1,967^  lower 
''It  ;^3.734>85i,  and  bills  payable  and  other  liabilities 
have  been  reduced  by  ;;£;'i7,ioi  to  ;^532,445.  Cash  and 
bullion  in  hand  shows  a  substantial  increase  of 
£i9^A9~  at  ;6^2, 430,683,  but  money  at  bankers  and  at 
short  notice  is  ;^q3,886  down  at  ;^756,7i7,  while  in- 
vestments are  ;^i8i,99o  up  at  ^364,036.  Bills  receiv- 
able and  remittances  in  transit,  however,  are  ;^93,468 
smaller  at  ;^i,243,664,  and  advances  and  other  assets 
show  a  decrease  of  ^£"373, 579  at  ;^6,o79,i86.  Bank 
premises  are  ;^i 5,076  down  at  ;^284,953,  through  the 
cancellation  of  deferred  inscribed  deposit  stock. 


In  its  June  half  of  this  year  the  Yokohama  Specie 
Bank,  Ltd.,  made  a  gross  profit  of  19,885,045  yen,  this 
amount  including  1,335,248  yen  brought  forward,  and 
representing  a  decrease  of  3,127,603  yen  on  the  cor- 
responding half  of  last  year.  The  whole  of  this  de- 
crease was  due  to  the  business  of  the  six  months  be- 
cause the  balance  forward  was  67,760  yen  better.  Vet 
it  is  not  at  all  a  depressing  exhibit  in  the  circumstances, 
and  the  gross  decline  has  been  counterbalanced  by  a 
reduction  in  charges,  which  were  brought  down  by 
3,200,821  yen  to  16,346,421  yen.  Accordingly  the 
actual  balance  of  nett  revenue  available  for  distribu- 
tion  is  73,218  yen   better   at   3,538,624   yen,   and   the 


directors,  after  placing  50,000  yen  more  at  400,000 
yen  to  the  reserve  fund,  are  able  to  continue  the  divi- 
dend at  the  rate  of  12  per  cent,  per  annum,  with  23,218 
yen  more  at  1,338,624  yen  left  to  carry  forward.  That 
seems  good  conservative  finance.  The  reserve  fund 
stands  in  the  balance-sheet  at  19,600,000  yen  against  a 
paid-up  capital  of  30,000,000  yen,  besides  which  there 
is  a  reserve  of  1,175,281  yen  put  aside  for 
doubtful  debts.  Deposits  of  all  sorts  are 
23,776,768  yen  down  at  163,455,607  yen,  and  there 
is  a  decrease  of  44,896,476  yen  in  bills  payable, 
acceptances,  &c. ,  whose  total  is  101,034,821  yen.  Cash, 
amongst  the  assets,  is  also  8,838,943  yen  less  at 
34,885,930  yen,  and  bills  receivable,  &c.,  the  largest 
agglomerate  in  the  exhibit,  show  a  reduction  of 
40,007,687  yen  at  155,437,683  yen.  Also  discounts,  loans 
and  advances  are  24,214,924  yen  down  at  103,882,79* 
yen,  and  the  balance-sheet  altogether  is  70,169,047  yen 
lower  in  aggregate  at  324,378,790  yen. 

It  will  be  remembered  that  a  year  ago  A.  and  F. 
Pears,  Ltd.,  entered  into  an  arrangement  with  Lever 
Bros.,  Ltd.,  whereby  the  existing  ordinary  shares 
became  12  per  cent,  preferred  ordinary  and  Lever  Bros. 
subscribed  ;^^i 50,000  new  ordinary,  which  was  to  be 
invested  in  the  hitter's  15  per  cent,  preferred  ordinary 
shares.  From  this  investment  an  additional  income  of 
£27,600  was  anticipated,  but  the  nett  profit  for  the 
year  to  June  30  is  only  ;<^i7,200  higher.  Details  are 
not  given,  and  therefore  it  is  impossible  to  say  whether 
a  full  year's  income  on  the  new  investment  has  been 
received  or  whether  the  difference  is  accounted  for  by 
a  falling  off  in  general  trade.  With  ;£'2,400  less 
brought  in  the  available  balance  is  ;^i4,8oo  higher  at 
;^i  13,060,  and  after  paying  the  fixed  dividend  of  12 
percent,  on  the  preferred  ordinary  and  placing  ;£^io,ooo 
as  before  to  reser\e,  it  is  proposed  to  pay  20  jDer  cent, 
per  annum  on  the  new  ordinary  as  from  January  2j 
last,  absorbing  ;£l^i 2,657  and  leaving  ^^30,003,  or 
;^4, 245  less,  to  be  carried  forward.  Chaxiges  in  the 
balance-sheet,  except  those  incidental  to  the  increased 
capital,  are  neither  imf)ortant  nor  illuminative,  but  Sir 
Thomas  Dewar's  speech  at  the  forthcoming  meeting 
will  be  all  the  more  interesting  on  that  account. 


In  view  of  the  chairman's  statement  with  regard  to 
the  prospects  of  the  current  year,  at  the  meeting  of  the 
Royal  Mail  Steam  Packet  Co.  in  May,  the  announce- 
ment of  an  interim  dividend  on  the  ordinary  shares  did 
not  come  altogether  as  a  surprise,  although  the  actual 
rate  of  4  per  cent,  per  annum  was  better  than  had  been 
expected.  Last  year  the  company's  trade  was  poor 
even  before  the  war,  owing  to  the  depression  in  South 
America,  and  it  was  only  able  to  meet  the  debenture 
interest  and  preference  dividend  by  withdrawing 
;^20o,ooo  from  the  reserve.  Since  then,  however,  sub- 
stantial lx>nefils  have  been  derived  from  the  high 
freight  rates,  especially  for  the  carriage  of  meat,  and 
while  the  Government  has  now  taken  over  the  whole  of 
the  refrigerating  accommodation,  the  rates  paid  are  be- 
lieved to  have  been  increased  by  about  id.  per  lb.  The 
fact  that  the  interim  dividend  is  at  the  rate  of  4  per 
cent,  per  annum  has  raised  hopes  that  the  results  for 
the  full  year  will  enable  the  company  to  return  to  the 
level  of  1913,  when  6  per  cent,  was  paid. 


Canadian  Northern  Railway  System. — In  consequence  of  the 
operation  of  all  the  railways  of  the  system  as  one  great  con- 
solidated enterprise,  and  the  commencement  of  the  regular 
Trans-continental  service  on  and  after  November  1  next,  the 
weekly  and  monthly  publication  of  the  .separate  earnings  of  tho 
Canadian  Northern  Railway  will  be  discontinued,  and  those  of 
the  entire  system  substituted. 

Nobel  Dynamite  Trust  Co.,  Ltd.— The  agreements  with  the 
Norddeutsche  Bank  in  Hamburg  and  Nobel's  Explosives  Co.. 
Ltd.,  Glasgow,  having  now  been  concluded,  shareholders  are 
asked  to  surrender  their  preference  and  ordirvary  shares  in  this 
oompany  to  be  exchanged  for  shares  in  Nobel's  Explosives  Co. 
The  shares  may  be  delivered  to  the  company's  office,  the  Union 
Bank  of  Scotland,  Ixmdon,  Glasgow  and  Edinburgh,  the 
Ix>ndon  City  and  Midland  Bank,  Birmingham,  or  the  Belfast 
Banking  Co.,  Belfast,  when  receipts  will  be  given  pending  the 
preoaration  of  the  share  certificates. 

The  Standard  Bank  of  South.  Africa  has  opened  an  agency 
At  Porterville  Road,  near  Tulbagh,  in  the  Cape  Province. 


October  23,  191 5. 


Zhc  Jnvestors'  TRevlew. 


441 


The  Bulgarian  Eruption. 

After  14  months  of  uninterrupted  writing  and  ob- 
servation upon  the  war,  it  became  imperative  to  take 
a  short  rest.  This  Editor  therefore  went  to  France  to 
compare  popular  sentiments  and  the  position  there  with 
what  we  find  at  home.  The  shifted  point  of  view 
afforded  valuabk  instruction.  In  both  countries  there 
is  the  same  resolute  determination  to  carry  this  war 
through  until  an  end  is  made  for  ever  to  Prussian  mili- 
tarism and  the  Prussian  spirit  of  aggression.  And  in 
France,  as  in  the  United  Kingdom,  the  delay  in  attain- 
ing this  imperative  finality  not  only  creaies  a  feeling  of 
disappointment  amongst  large  classes  of  the  com- 
munity, but  a  spirit  of  carping,  of  critical  detraction 
and  occasionally  of  doubt — doubt  of  the  capacity  of 
leaders,  of  the  guiding  power  of  ministrators  who  are 
in  charge  of  affairs.  But,  as  far  as  we  can  judge, 
there  is  far  more  of  a  leaning  towards  absolute  dis- 
loyalty here  than  in  France  ;  far  more,  that  is  to  say, 
of  the  spirit  of  cavilling  and  open  fault-finding  which 
may  amount  to  betrayal  of  the  nation's  vital  interests. 
Naturally  all  reflecting  men  everywhere  are  appalled  at 
the  boundless  expense  Prussian  aggression  has  thrown 
upon  the  Powers  of  the  Entente,  and  the  feeling  that, 
should  the  struggle  be  prolonged,  we  shall  all  be  landed 
in  bankruptcy,  excites  impatience,  causes  doubts  to 
arise  whether  everything  has  been  done  with  the  fore- 
sight and  promptitude  necessary  for  victory,  and 
might,  if  unchecked,  induce  a  mood  fatal  to  the  estab- 
lishment of  a  real  peace.  On  the  whole,  however,  the 
highest  spirit  of  patriotism  prevails  as  yet  in  both 
•  countries,  and  F"rance  in  particular  is  bearing  her 
share  of  the  burden  with  a  larger  measure  of  self- 
sacrifice  and  community  of  sentiment  and  action  be- 
tween classes  than  we  find  at  home.  The  families,  for 
-example,  of  the  French  soldiers  fighting  to  save  their 
country's  liberties  are  not  provided  for  on  anything 
approaching  the  liberal  scale  established  in  this 
country,  and  it  would  be  impossible  in  France  to  put 
before  the  Chambers  such  a  scheme  of  "  retaining 
fees"  for  uncalled-up  recruits  as  that  apparently  to  be 
established  under  Lord  Derby's  recruiting  rally.  3s. 
a  day  for  promised  recruits  until  required  would  be  re- 
.-.gardcd  in  France,  and  justly  regarded,  as  a  scale  of 
payment  wanton  in  its  extravagance. 

This  blunder  of  extravagance  has  always  been  the 
greatest  fault  of  the  British  in  war  making.  We  dash 
ahead  with  a  disregard  of  consequences  that  is  harrow- 
ing enough  to  look  upon  even  when  ordinary  wars  only 
are  in  question,  and  which  becomes  unspeakably 
abominable  in  its  devastating  consequences  in  a  great 
war  like  the  present.  The  governing  spirit  appears  to 
be  the  spirit  of  rapine,  and  another  year  of  outlay  on 
the  scale  now  prevalent  in  the  British  Empire  would 
undoubtedly  imperil  every  portion  of  the  structure  of 
our  civilisation  and  threaten  to  drive  the  nation,  nay, 
the  Empire,  back  upon  a  system  of  social  economy 
differing  but  little,  if  at  all,  from  that  established  by 
the  founders  of  Christianity.  Therefore  there  is 
ground  enough  for  apprehension  at  this  point,  and  we 
-symapthisc  fully  with  those  who  complain  of  the  waste 
now  rampant,  while,  at  the  same  time,  we  deprecate 
that  habit  of  nagging  and  worrying  Ministers  which 
seems  to  be  about  the  only  occupation  left  for  a 
minority  of  the  unemployed  amongst  our  Members  of 
Parliament.  Could  not  these  men  be  given  some  work 
to  do?  They  talk  of  extravagance;  why  should  not 
the  Government  form  th(;m  into  committees  and  make 
them  work  to  check  extravagance  in  a  practical  way? 
They  may  be  sure  that,  however  much  their  querulous- 
ness  worries  Ministers,  the  country  would  not  tolerate 
any  change  in  the  management  of  its  affairs  such  as 
success  of  the  malcontents  would  imply.  It  wants 
none  of  them  to  rule  it.  When  the  news  became  public 
that  the  Prime  Ministei^  was  ill,  we  are  certain  that  the 
heart  of  the  country,  of  the  Empire,  went  out  to  him 
solicitously  in  a  manner  it  has  done  towards  no  man 
whi>  .has  ever  presided  over  its  affairs,  at  any  rate 
since  the  hey-day  of  Mr.  Gladstone's  supremacy.  It 
would  be  an  evil  day  for  the  Empire  if  the  Prime 
: Minister  were  laid  aside  even  for  three  months,  for  we 


are  at  probably  the  most  critical  juncture  of  the  whole 
war,  and  the  clamouring  throng  would  be  let  loose. 

It  has  been  a  great  disappointment  to  many  that  the 
area  of  strife  should  have  been  extended  into  the 
Balkans  in  a  manner  that  compels  the  Allies  actively  to 
intervene  there,  and  in  France  the  news  of  Bulgaria's 
treachery,  although  not  wholly  unexpected,  caused 
such  keen  disappwintment  as  to  render  retention  of  the 
office  of  Foreign  Minister  by  M.  Delcasse  impossible. 
There  is  injustice  in  this  attitude,  however,  as  in  the 
accusations  and  criticisms  levelled  against  our  Go\x;rn- 
ment  over  this  last  disaster,  out  of  which  we  are  per- 
suaded a  triumph  more  complete  will  come  for  peace 
in  the  end  than  perhaps  by  any  other  road.  Neces- 
sarily, in  a  war  such  as  this,  where  the  Teutonic  ele- 
ment may  be  said  to  have  suffused  its  influence  through 
communities  everywhere — and  especially  through  ih^ 
United  Kingdom,  for  France  is  not  nearly  so  much 
cursed  by  the  spy  and  the  German  sympathiser  as  we 
are- — it  is  impossible  for  any  (iovernmient  to  be  ss 
frank  as  it  could  and  would  be,  say,  in  an  Afghan  war 
or  a  war  in  China.  Consequently,  in  this  Balkan  affair 
the  appvearanoe  of  being  taken  by  surprise  does  not  re- 
present the  reality  at  all.  Months  back  preparations 
must  have  been  going  on  to  meet  this  very  event.  It 
is,  therefore,  at  worst  only  half  a  surprise,  and  in  due 
time  the  onset  of  the  traitorous  Bulgars  will  be 
checked,  along  with  that  of  their  comrades  in  infamy. 
Throughout  this  war  it  has  been  the  same  story  always. 
A  first  success  of  the  Germans,  a  kind  of  "  surprise," 
because,  for  one  thing,  the  nations  they  attacked  never 
ro.se  to  the  height,  or  sunk  to  the  depth,  of  a  true  con- 
ception of  Prussian  capacity  in  infamy;  but  if  any  of 
the  combatants  have  thus  far  been  really  disappointed, 
have  had  their  ideals  destroyed,  it  has  surely  been  just 
these  Prussians  and  their  Austrian  dupes.  What  did 
thev  hope  for  when  they  began  the  war?  That  it  would 
be  over  in  a  few  months,  like  the  war  of  1870,  or  the 
still  shorter  war  of  1866.  It  may  not  be  over  in  two 
years,  as  things  are  now,  in  the  still  arrogant  temper 
of  the  baffled  invaders,  and  when  it  ends  the  manhood 
of  the  Central  Empires  will  have  been  destroyed.  Has 
any  of  the  Powers  on  our  side  made  a  miscalculation 
such  as  this  and  staked  existence  on  it?  No,  most 
assuredly  not.  But  it  is  going  to  be  the  same  for 
Prussia  with  this  latest  effort.  We  thoroughly  endorse 
Mr.  Belloc's  argument  in  last  week's  Lund  and  Water 
that  it  represents  the  last  throw  of  a  gambler  driven 
desperate  by  his  condition,  by  the  fact  that  his  reserves 
are  now  beginning  to  be  depleted,  and  that  the  war's 
prolongation  must  soon  wear  him  down  to  exhaustion 
point. 

Months  ago  we  were  told  that  Austria  was  massing 
an  army  of  enormous  size — three,  four,  or  five  hundred 
thousand  men — once  more  to  invade  and  "  punish  " 
.Serbia.  Austria  alone  could  not  and  Germany  had  no 
troops  to  lend  to  her  bet-ause  Russia  was  absorbing 
all  her  available  men  left  over  after  the  numbers  neces- 
sary to  hold  the  front  in  France  and  Flanders.  So 
Bulgaria,  a  willing  because  greedy  victim,  was  easily 
tempted  in  with  promises  of  grand  things  to  be  done 
for  that  miserable  interloper,  Ferdinand,  a  being  repu- 
diated even  by  his  relative,  the  Duke  of  Orleans,  and 
doubted  by  his  all-too-huslled  subjects.  So  now  we 
have  this  fourth  battle  front  upon  us — nay,  this  fifth, 
if  we  includcItal\-,or  sixth,  should  the  Tigris  Valley  be 
also  taken  in.  But  this  does  not  mean  that  the  Ger- 
mans are  any  nearer  victory  than  they  were  in  Sep- 
tember twelvemonth.  On  the  contrary,  it  means  that 
they  are  nearer  exhaustion,  and  after  a  few  advances, 
and  "triumphs"  perhaps,  here  and  there,  railway 
cuttings  and  suchlike,  captures  of  prisoners,  seizures 
of  towns,  the  Balkan  wave  will  probably  subside  like 
the  rest.  Then  the  winter  of  the  Balkans  will  take 
its  toll  of  the  lives  of  the  aggressors,  even  as  that  of 
Russia.  The  faster  they  perish  the  easier  will  be  the 
arrangement  of  the  peace.  For  heaven's  sake,  then, 
drop  snarling  and  misrepresenting.  Could  we  have 
landed  troops  within  a  day  or  two  after  the  declaration 
of  war  by  Ferdinand's  (Government  if  we  had  been 
taken  wholly  by  "surprise"?  It  must  have  taken 
many  weeks  to   assemble,    organise,    and   equip  these 
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troops.  Really,  publicists  and  members  of  Parliament 
should  think  a  little  before  worrying,  like  a  pack  of 
undisciplined  whelps,  men  ■who  are  spending  their 
utmost  energy  in  endeavouring  to  steer  the  affairs 
of  the  country  through  the  most  fate-laden  crisis  in 
its  history. 

As  regards  Italy,  we  found  in  France  that  consider- 
able bitterness  of  feeling  existed,  amounting  in  some 
instances  to  a  sentiment  that  Italy  was  not  dealing 
squarely  with  the  Allies  of  the  Triple  Entente.  "  She 
has  not  declared  war  on  Germany,"  it  was  pointed  out 
to  us,  "  therefore  a  German  submarine  in  the 
Adriatic  might  torpedo  a  French  war  vessel  with  an 
Italian  one  standing  by  and  refusing  to  interfere." 
The  accusation  is  strong  and  became  clothed  with  a 
plausibility  almost  unanswerable  when  it  appeared  for 
a  moment  as  if  Italy  meant  to  refuse  participation  also 
over  this  Bulgarian  outburst.  But  Italy  has  not  played 
traitor,  and  it  is  unfair  to  regard  her  action  in  refusing 
to  declare  war  on  Germany  as  well  as  on  Austria  as  an 
unfriendly  act  to  us,  the  sore  pressed.  The  Italians 
are  a  prudent  people,  and  wisely  decided  10  take  on 
but  one  job  at  a  time.  They  had  no  immediate  chance 
of  reaching  Germany  to  hit  her ;  it  was  not  necessary, 
therefore,  to  put  Germany  in  a  position  to  inflict  in- 
juries upon  Italian  commerce  or  the  Italian  navy  that 
could  not  be  revenged.  The  fullest  and  most  effective 
assistance  was  given  when  the  Austrian  was  gored  in 
his  vitals.  But  Italy  has  also  declared  war  on  Bul- 
garia in  all  loyalty  because  the  Balkans  concern  her, 
and  are  also  interfered  with  by  her  immediate  enemy, 
the  .-Yustrian.  All  this  is  well,  makes  for  accord,  and 
the  ill-feeJing  existing  in  France,  the  doubt,  will  pro- 
bably now  soon  disappear.  Nothing  assuredly  requires  to 
be  more  urgently  preached  day  in  and  out  than  har- 
mony, the  avoidance  of  all  suspicion  or  jealousy  be- 
tween the  Great  Powers  now  fighting  the  Prussian  bar- 
barian. Our  lives  as  civilised  nations,  as  upholders 
of  national  rights,  defenders  of  liberty,  depend  upon 
the  strenuousness  with  which  all  of  us  work  to- 
wards, not  only  a  sentimental,  but  a  whole-hearted 
economic  accord. 

It  is  needless  to  add   that  the  failure  of  Greece  to 
range  her  troops  instantly  on  the   side  of  Serbia  has 
also  been  a  keen  disappointment.     Many  hard  words 
are   used    to  characterise     this    "betrayal,"    as    it   is 
called,    as   well    as    the    apparently    cold-blooded    self- 
seeking  of  Rumania.     Had   these   two  small  Powers, 
whose  iortunes  are   bound   up  in   that  of   the   Balkan 
territory,   joined  Serbia  loyally  and  at  once  when  the 
Bulgarian  traitor  first  showed  his  hand,  it  is  plausibly 
argued  that  a  further  extension  of  the  European  War 
might  have  been  averted.     Perhaps,  we  do  not  know, 
and  shall  not  yet  fall  foul  of  either  people.     That  their 
attitude    disappoints    goes    without    saying,    but    both 
Greece  and  Rumania  are  under  the  heel  of  the  Hohen- 
zollerns  so  far  as  Government  is  concerned,  and  to  ex- 
pect peoples  so  young  in  freedom  to  arise  and  assert 
their  will  against  the  established  forms  and  machinery 
of  government,  foisted  upon  them  with  our  assistance 
and  consent,   is  to  place    them   on    a    higher    moral 
pedestal  than  they  have  reached.     What  Greece  has  to 
do  with  kings  we  have  never  been  able  to  realise,  for 
surely  all  the  glory  of  ancient  Greece  should  make  the 
modern  Greek  anything  but  the  willing  tool  of  a  king. 
Both  Greece  and  Rumania,  however,  may  in  the  end 
ser^e  the  Allies  better  by  their  abstention  than  by  their 
active  interference.     Both  would  probably  want  to  be 
paid    for    their    services,    and    heavily    paid,    did    they 
actively  assist  in  defeating  the  Teuton.     Both,   there- 
fore, can  be  the  easier  denied  inordinate  ambitions  if 
they  stand  aside  now,  and  in  any  event  it  must  never 
be  forgotten  that  one  of  the  essentials  to  a  real  peace, 
a  peace  that  shall  last  and  give  mankind  time  to  re- 
cuperate, is  the  disarmament  of  these  smaller  Powers. 
Their  freedom   shall  be  absolute  in   all   that  concerns 
their  own  affairs,   but  it  must  not  be  permissible   for 
States  like  Greece,  Bulgaria,  Rumania,  or  even  Serbia, 
to  entertain  large  armies  with  a  view  to  future  con- 
flicts with  eacH.  other  or  to  united  aggression  against 
an  outside  neighbour.      So,   after  all,  this  betrayal  of 
the     Greeks     and     selfish-looking     aloofness    of     the 


Rumanians  may  turn  out  to  be  for  the  best  in  the  end. 
Our  task  now  is  made  a  little  harder  thereby,  but  we 
shall  be  equal  to  it,  and  time  is  more  and  more  on  our 
side. 


Australian  Commonwealth  Finance. 


Like  ourselves  here,  nothing  comparable  to  a  fixed 
Budget  is  just  now  possible  for  the  Australian  Com- 
monwealth.      Accordingly,    Mr.     Fisher,    the    Prime 
Minister,  has  not  attempted  to  do  more  than  put  for- 
ward  a  provisional   estimate.     We   gave   some  parti- 
culars of  that  when  the  figures  first  appeared,  but  now 
find  them  stated  with  greater  fulness,  and  expounded 
with  its  usual  lucidity  by   the  Australasian  Insurance 
and  Banking  Record.     Therefore,  it  is  well  to  return 
to  the  subject,   because  in  finance,   as  in  fighting,    it 
cannot  be  too  much  insisted  on  that  the  interests  of 
the  home  countries  and  of  the  colonies  are  one.     We 
stand  or  fall  together,  and  not  one  fwrtion  of  the  Im- 
perial community  can  take  an  independent  step  regard- 
less of  what  the  effect  may  be  ujjon  any  other  portion. 
Much  the  same  consequence  of  this  war,   as  we  also 
must  continually  insist,   will  inevitably   follow  for  the 
nations  of  the  Entente.     They   must  all   stand   in   to- 
gether, shape  their  taxes  so  as  to  help  each  other  and 
their   commercial    and    fiscal    policy    so   as    to   remove 
every  obstruction  in  the  way  of  the  full  development  of 
the  industrial  energies  of  all.     With  .'\ustralia — indeed, 
with  Australia  and   New  Zealand — the  problem   to  be 
faced  is  complicated  in  a  variety  of  ways,  not  least  by 
the  fact   that  these  States  are  already  profoundly  in- 
debted to  the  Mother  country.     They  have  drawn  the 
capital  by  which  they  have  risen  to  their  present  state 
of  development  and  civilisation   from   us,   and,   there- 
fore,  one  prime  consideration  which  must  be  kept  in 
view  when   remodelling   the  taxation   of  any   of   these 
States  is  the  avoidance  as  far  as  may  be  of  injury  to 
the  home  creditor.      How  will  that  creditor  be  affected 
is  a  vital  question  in  view  of  future  necessities.     For 
instance,  there  is  to  be  a  new  income-tax  in  Australia,, 
apparently  of  a  maximum  weight  equal  to  our  own — 
say  5s.  in  the  ^.,  for  that  seems  to  be  the  levy  contem- 
plated  upon   large  incomes.        Now,    if  a   tax   of  this 
magnitude  has  to  be  paid  on   incomes  originating  in 
Australia,   and  one  of  a  similar  w^eight  borne  by  the 
same   income   when   brought   to    this   country,    it   will 
follow   that   the   man    -who    had    a     revenue   of,    say, 
;^5,ooo   before  taxation,    will   henceforth   have   it   cut 
down  to  j^2,5oo.     "  No  great  hardship,"   the  casual 
passer-by  may  sneer,  but  that  depends.     It  might  be  a 
joint-stock  company  which  was  thus  struck,  and  how 
would   its  shareholders   regard   the    position    if    they 
found    that   the   small   individual    incomes    they    drew 
from  the  company  were  reduced  by  half?     That  is  but 
one  point  which  has  to  be  considered,   but  there  are 
others  relating  to  the  probability  of  capital  being  kept 
out  of  Australia  by  such  taxation  and  the  consequent 
impossibility   of  carrying  on  what  may   be  called   the 
"  business  "  of  the  young  nations  on  the  pre-war  scale, 
because  native  means  cannot  be  found  to  supplement 
the  means  from  abroad  henceforth  denied. 

It  would  Be  very  easy  to  animadvert  upon  the  extra- 
vagance of  the  Australian  Governments,  and  we  are, 
on  the  whole,  far  from  displeased  to  find  the  Record 
harping  a  little  upon  this  point,  but  do  not  like  to  keep 
shouting,  "  We  told  you  all  this  a  generation  ago,"  and 
it  is  not  necessary.  The  lessons  administered  by  the 
fruits  of  wild  borrowing  and  too  ambitious  attempts  to 
spring  to  the  height  of  an  old :  civilisation  in  comfort 
and  accessories  within  a  lifetime  are  going  to  be  driven 
home  to  the  people  of  these  young  States  when  this  war 
is  over  with  a  force  no  preacher  of  financial  thrift  and 
forethought  could  ever  hope  to  exerGise  and  the 
young  nations  will  probably  be  allowed  time  enoUgh  to 
imbibe  the  instruction  given.  Just  look  at  the  figures. 
Take  the  subjoined  table,  which  gives. the  estimate  of 
revenue  and  expenditure  up  to  June  30  nexti  or  for  the 
year  1915-16,  as  presented  by  ^rr.  Fisher  in  August 
Ias^:-^  •:    i 
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Commonwealth  Income  and  Outgo. 


Expenditure. 
I.  Defence — 

Special  war  expenditure    

Ordinary  services    

New  works    

a.  Other  expenditure — 

Ordinary    

War  pensions   

New  works    

Total  

Revenue. 
Gross 

Less  payments  to  States 

Nett  revenue 

Deficit  (ne tt) 

The  deficits   for   the   two  years 
follows  : — 


Actual. 
1914-15. 


14,792,960 

2.723.771 
1,186,785 

11,497,221 
1.483.451 


31,684,188 

22,411,710 

6.363^774 

16,047.936 

15.636.252 


Kstimate. 
1915-16. 


45.749.450 
3,909,590 
2,051,679 

13.766,435 

500,000 

1.775.950 


67.753.104 

23,540.000 
6.290,000 


17,250,000 


50,503.104 


are   provided    for    as 


Accumulated  funds  brought  forward 
War  Loan  from  British  Government 

Treasury  bills  

Commonwealth  Loan 

Income  tax    

To  be  otherwise  provided ,. 


Actual. 
1913-14. 


£ 

1.224.347 

14,100,000 

311.905 


15,636.252 


Estimate. 
1915-16. 


10,400,000 

20,000,000 

4,000,000 

16,103,104 

50,503,104 


On  these  figures  as  they  stand  a  nett  deficit  of  over 
';^66, 000,000  is  to  be  expected  for  the  two  years.  In 
the  current  year  the  direct  war  expenditure  is  put  at 
;^45, 749,000,  but  this  is  exclusive  of  ^£'500, 000  for 
•war  pensions  and  ^1,305,000  of  interest  imposed  by 
war  debts  already  created.  Altogether,  therefore,  the 
total  war  outlay  of  the  year  may  be  put  at 
;;^47, 555,000.  It  is  a  formidable  amount  unquestion- 
ably, but  if  severe  economies  were  introduced  in  all 
other  departments  of  State,  there  ought  to  be  suffi- 
cient resources  in  the  countries  affected  to  enable  them 
to  wrestle  with  and  overcome  the  difficulties  thus 
represented.  Unfortunately  there  does  not  appear  to 
be  any  greater  realisation  of  the  necessity  for  public 
economy  in  Australia  and  New  Zealand  than  there  is 
here.  The  ordinary  borrowing  outlays  of  the  various 
States  would  seem  to  be  looked  upon  as  a  matter  of 
course,  and  should  that  be  so,  all  we  can  say  is, 
trouble  for  them  all  is  not  far  off.  It  will  simply  be 
impossible  for  either  the  Commonwealth,  or  any  one 
of  the  States  composing  it,  to  go  on  raising  money  for 
public  works  and  to  nourish  public  extravagance  of 
many  kinds  in  the  years  to  come  as  they  did  before  the 
war.  As  it  stands,  and  after  assuming  that 
^^30,400,000  can  be  got  outside,  the  Commonwealth 
Budget  shows  a  deficit  of  over  ;^"i6,ooo,ooo,  which  can 
only  be  provided  for  by  new  taxes.  Let  us  assume, 
and  it  is  a  formidable  assumption,  that  this  large  sum 
of  money  will  be  found,  in  the  main  at  least,  by  fresh 
taxes.  But  where?  from  what  source?  Surely  the  un- 
fortunate habit  of  reasoning  which  we  have  for  so 
many  years  trounced  Australians  for  continues  to  mis- 
lead their  administrative  economists.  The  Prime 
Minister  of  the  Commonwealth,  Mr.  Fisher,  talks,  it 
seems,  of  the  country  being  able  to  find  hundreds  of 
millions  of  revenue  were  they  necessary,  and  no  doubt 
bases  this  imaginary  state  of  Independence  and  wealth 
■on  the  fantastic  exhibits  of  riches  continually  set  forth 
by  official  colonial  statisticians.  The  land  is  worth  so 
much,  the  buildings  worth  so  much,  the  railways  so 
much,  the  stock  of  sheep  and  cattle  so  much,  with 
other  items  added,  and  the  sum  of  the  "  wealth  "  is 
dazzling.  It  has  never  been  grasped,  to  all  appear- 
ance, that  this  figuring  up  does  not  represent  available 
wealth.  Not  one-fiftieth  part  of  it  is  free  capital  that 
can  be  drawn  upon  at  need.  It  is  at  best  fixed  wealth, 
property  representing  money  spent,  and  at  worst  it  is 
the  vague  fantastic  assumption  of  a  capitalised  value 
placed  on  assets  not  in  being,  regulated  according  to 
the  ferv-ency  of  the  imaginations  engaged  on  the  exer- 
cise in  arithmetic — values  placed  upon  unoccupied 
lands,  undeveloped,  or  even,  it  may  be,  undiscovered 
layers  of  mineral  wealth  and  other  such  phan- 
tasmagoria of  the  heated  imagination  as  can  only  be- 
)guile.        That    Australia    has     measureless     potential 


wealth,  that,  time  given,  this  wealth  vi'ill  furnish  large 
means  with  which  to  meet  debt  and  other  charges,  are 
facts  unquestionable,  but  it  is  just  as  true  that  unless 
rigid  economy  is  enforced  now  in  all  departments  of 
public  expenditure,  the  war  will  bring  such  a  crisis 
upon  the  young  Commonwealth  as  no  dependency  of 
any  great  empire  ever  passed  through  in  the  history 
of  the  world. 

Already,  as  readers  know,  the  first  quarter  of  a  loan 
of  _;^20,ooo,ooo  has  been  triumphantly  raised  in  Aus- 
tralia, and  that  is  an  excellent  augury  for  the  future, 
or  would  be  if  it  did  not  stimulate  the  people  and  the 
Ministries  of  the  various  States  to  hold  on  to  the  belief 
that  they  also  can  go  on  doing  this  kind  of  thing.  We 
fear  they  cannot,  partly  because  their  wealth  is  mostly 
borrowed,  or  largely  unrealisable,  or  the  product  of 
capital  already  spent  and  irrecoverable.  How  much  of 
the  actual  wealth  of  the  colonies  is  mortgaged,  for 
example,  and  how  their  sustaining  power  may  be 
affected  this  year  by  the  drought  which  has  prevailed, 
and  which  has  adversely  affected  the  prospects  of  the 
wool  crop,  as  well  as  of  meat  and  other  exports,  are 
questions  on  which  never  a  thought  seems  to  be  be- 
stowed. Themargin  is  ever  narrow,  even  in  the  best 
of  years,  and  it  is  a  noticeable  fact,  also  pointed  out  by 
the  Record,  that  over  a  period  of  nine  years  ending 
with  June  30  last  the  nett  excess  of  exports  of  merchan- 
dise over  imports  was  under  ;£^24,ooo,ooo.  That  was 
not  nearly  half  enough  to  cover  the  interest  on  the 
debt  payable  bene.  In  the  five  seasons  ended  with 
June,  191 1,  the  exports  of  merchandise,  however,  ex- 
ceeded the  imports  by  ;^"38, 075,000,  so  that  there  would 
seem  to  have  been  then  something  like  a  tendency  to 
improve.  Yet  this  inference  would  be  quite  mislead- 
ing, because  subsequent  years  showed  a  profusion  in 
importing  on  loans  which  wiped  out  all  trace  of  pro- 
gress towards  self-dependency.  In  1911-12  imports 
exceeded  exports  in  value  by  ;^4,676,C)00,  and  in  the 
succeeding  year  ended  June  30,  1913,  the  excess  was 
;^7, 207,000.  As  for  the  year  ended  June  30  last,  its 
excess  of  ;^4, 995,000  in  the  value  of  imports  over 
exports  may  be  accounted  for  by  the  war,  so  that  we 
will  not  insist  upon  the  continuance  of  a  most  dan- 
gerous economic  profusion,  but  enough  remains  to 
show  that  thene  is  urgent  necessity  for  immediate  and 
stringent  measures  of  economy  to  be  taken  by  all  the 
Australian  Governments.  They  cannot  now  borrow 
here  ;  thev  are  not  able  to  borrow  enough  within  their 
own  borders  to  meet  the  war  expenditure  and  also  to 
enable  them  to  continue  the  sustenance  of  industries, 
the  upkeep  and  expansion  of  railways,  and  other  more 
or  less  legitimate  enterprises  that  could  have  been  per- 
severed with  in  time  of  peace.  We  shall  all  have  to 
economise,  pull  in  our  horns  and  go  slow,  but  the 
Governments  must  begin,  and  begin  at  once. 


Tea,  Oil  and  Rubber. 

In  the  year  ended  June  30  the  New  Dimbula  Co. 
secured  a  vield  of  660  lbs.  per  acre,  or  an  increase  of 
loi  lbs.,  with  the  result  that  the  total  crop  was 
266,134  lbs.  larger  at  1,620,415  lbs.,  while  the  f.o.b. 
cost  was  reduced  by  3.48  cents  to  27.66  cents.  At  the 
same  time  the  price  realised  was  1.33d.  higher  at  lod., 
so  that  the  company  benefited  both  ways,  and  the  nett 
profits,  after  making  provision  for  several  special 
items,  showed  an  improvement  of  no  less  than  ;^i 3,276 
at  ;^30,i29.  Of  this,  ;^i,ooo  is  reserved  for  income- 
tax  and  ;£j'i,090  for  depreciation  of  investments,  leav- 
ing, with  ;^2,287  brought  forward,  ;^30,326,  or 
p^9,090  more  available.  The  directors,  however,  have 
in  mind  the  new  excess  profits  tax,  and  after  paying 
the  usual  dividend  of  20  per  cent.,  they  content  them- 
selves with  increasing  the  bonus  from  4  per  cent,  to  6, 
bringing  the  distribution  back  to  the  level  of  1912-13, 
and  carry  forward  ;£:9.798,  or  ;^7,5ii  more.  Property 
account  stands  at  the  old  figure  of  ;^78,i62,  and  the 
reserve  is  also  unaltered  at  ;^i 7,000.  Investments, 
too,  are  unchanged  at  ;^i7,379.  but  the  depreciation 
on  these  now  amounts  to  ^^^3,865,  compared  with 
;^i,oi4  a  year  ago,  and  is  only  partly  met  by  the  pre- 
sent appropriation  from   revenue.     Stocks  of  produce 
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arc  ;£,'i 5,548  larger  at  ;^27,243,  and  cash  has  been  re- 
duced by  £975  to  £^5,424,  while  current  liabilities 
have  risen  by  £"2,073  to  £'16,415. 

Thanks  in  great  measure  to  the  big  jump  in  tea  values 
the  Kintyre  Tea  Estates  Co.  did  exceedingly  well  in 
the  year  ended  June  30.  Owing  to  the  cutting  out  of 
a  number  of  the  tea  bushes  in  1913-14,  a  crop  of 
390,000  lbs.  had  been  expected,  but  the  actual  outturn 
was  rather  larger  than  that  of  the  previous  season  at 
444,125  lbs.  The  cost  was  reduced  by  0.63d.  to  ^■"jd. 
per  lb.,  while  the  price  for  the  portion  ; .  :d  in  London 
rose  by  2.i6d.  to  ii.i4d.,  and  the  balance  sold  in 
Colombo  realised  7.97d.  nett.  Rubber  fell  short  of  the 
estimate,  but  exceeded  the  previous  crop  by  24,928  lbs. 
at  120,740  lbs.,  while,  against  a  drop  of  2.98d.  to 
23.  i.26d.  in  the  nett  price,  the  cost  of  production  was 
reduced  by  o.89d.  to  is.  2.i8d.  Nett  profits  amounted 
to  ;^i3.652,  or  an  increase  of  £"3,804,  of  which  £3,488 
came  from  tea,  and  after  meeting  home  charges  and 
writing  off  £985  for  coast  advances,  compared  with 
£500  transferred  to  the  reserve  against  this  item,  the 
surplus  was  £3,320  better  at  £12,024.  Of  this  £1,000 
is  again  written  off  machinery,  but  the  reserve  for 
rubber  extensions  gets  nothing  compared  with  £3,000 
a  year  ago,  and  the  directors  proceed  to  divide  the 
surplus  up  to  the  hilt  by  declaring  a  dividend  on  the 
ordinary  shares  of  21  per  cent.,  as  against  6  per  cent. 
The  payment  absorbs  £10,054,  and  leaves  a  slightly 
smaller  balance  of  £3,459  to  be  carried  forward. 
Capital  expenditure  for  the  year  was  only  £209,  and 
the  cost  of  the  properties,  including  £19,775  sp^nt  on 
rubber,  is  £791  lower  at  £81,816,  against  which  the 
only  reserves  are  £8,000  for  rubber  extensions  and 
;^4'3'5  derived  from  premium  on  shares. 

At  the  meeting  of  the  Anglo-Java  Rubber  and  Pro- 
duce Co.,  on  Wednesday,  the  chairman  stated  that  the 
directors  had  been  considering  a  proposal  for  the  re- 
duction of  the  capital  which  is  not  represented  by 
available  assets.  The  balance-sheet  contained  a  num- 
ber of  items  such  as  preliminary  expenses,  underwriting 
commission,  cost  of  debenture  interest,  and  London 
expenditure,  amounting  in  the  aggregate  to  £82,922, 
which  must  be  regarded  as  capital  irretrievably  lost. 
In  addition,  there  was  the  money  spent  on  the  Poeger 
estates,  which  have  been  pronounced  unsuitable  for  the 
company's  purposes,  and  are  to  be  surrendered  in 
order  to  relieve  the  company  of  the  burden  of  the  rent 
of  £1,690.  It  was  therefore  suggested  that  £120,000, 
or  6s.  per  share,  should  be  written  off  the  capital,  and 
that  the  shares  should  be  subdivided  into  2s.  shares. 
A  special  meeting  is  to  be  held  on  October  29  to  con- 
sider the  matter,  but  an  informal  expression  of  opinion 
by  the  shareholders  showed  that  they  approved  of  the 
suggestion. 

.\  circular  has  been  issued  by  the  Anglo-Egyptian 
Oilfields  stating  that  in  view  of  the  conditions  it  has 
become  necessary  to  revise  the  programme  of  opera- 
tions. For  some  time  past  the  output  of  oil  has  been 
unsatisfactory,  and  at  the  present  rate  of  production  and 
expenditure  the  company's  available  resources  would 
not  last  far  into  next  year.  The  directors,  however, 
state  that  they  have  every  reason  to  hope  that  the 
boring  operations  now  being  conducted,  if  freed  from 
such  obligations  as  are  unsuited  to  existing  conditions, 
can  be  carried  on  with  greater  economy  and  despatch, 
and  may  result  in  securing  a  paying  production.  In 
order  to  attain  this  end  and  to  subject  the  fields  to  a 
sufficient  test,  the  co-operation  of  the  Egyptian 
Government  and  of  the  shareholders  is  necessary,  and 
Sir  Reginald  MacLeod,  K.C.B.,  has  been  requested  to 
proceed  to  Egypt  to  represent  the  directors'  views  to 
the  Government.  On  his  return  the  directors  hope 
that  the  prospects  may  be  such  as  to  justify  them  in 
Inviting  the  shareholders  to  provide  ihe  further  capital 
required.  Of  the  total  capital  of  £1,100,000  in  £1 
shares  the  Egyptian  Government  holds  100,000  "  C  " 
shares,  and  the  Anglo-Saxon  Petroleum  Co.  336,000 
"A"  shares,  while  the  664,000  "B"  shares  are  in 
the  hands  of  the  public.  If  satisfactory  arrangements 
can  be  made  and  prospects  are  held  to  justify  further 
outlay,  the  additional  capital  required  might  be  from 
£50,000  to  £100,000. 


It  is  satisfactory  to  find  that  the  directors  of  the 
Baku  Russian  Petroleum  Co.  have  been  able  to  come 
to  an  agreement  with  respect  to  the  various  matters 
over  which  the  recent  dispute  arose.  The  amended  re- 
port now  issued  states  that  Mr.  Herbert  .Allen  has  con- 
sented to  resume  the  chairmanship  of  the  company,  and 
that  Mr.  R.  R.  Tweed,  the  late  manager  at  Baku,  has 
agreed  to  act  as  managing  director  for  three  years.  la 
the  accounts  as  originally  presented  the  question  of 
depreciation  was  one  of  the  rocks  on  which  the  direc- 
tors split,  and  a  compromise  appears  to  have  been 
made,  as  the  new  balance-sheet  sets  out  the  assets  in 
the  manner  adopted  by  Mr.  Rutherford,  but  Mr.  Allen'.'* 
method  is  accepted  of  setting  aside  a  lump  sum  for  de- 
preciation instead  of  writing  specified  amounts  off 
certain  assets.  The  balance  on  profit  and  loss  account 
remains  at  £27,286,  and  the  provision  for  depreciation 
is  also  unchanged  at  £60,236,  but  of  this  £41,513  has 
been  written  off  and  £18,724  has  been  transferred  to  a 
reserve  against  contingencies  arising  out  of  the  absence 
of  certain  inventories.  These  appropriations  leave  a 
debit  of  £32,950,  of  which  £10,527  is  met  by  the 
balance  brought  forward  and  £22,422  by  a  transfer 
from  the  general  reserve  set  aside  a  year  ago. 

Sl'NGEi  SiPUT  RiiiDER. — Being  a  comparatively  young  pro- 
ducer, the  costs  are  naturally  high,  but  substantial  progress, 
in  their  reduction  was  inade  during  the  year  ended  June  30. 
The  output  was  36,799  lbs.  larger  at  101,523  lbs.,  and  the  all-in 
cost,  exclusive  of  o.36d.  for  war  risk  insurance,  showed  a  de- 
crease of  no  less  than  9.1 2d.  at  is.  6.63d.  As  the  nett  price 
realised  was  only  o.66d.  lower  at  is.  ii.66d.,  the  receipts  were 
;^3.447  up  at  2^io,io3,  and  after  providing  for  proportion  of 
London  office  expenses,  interest,  &c.,  there  was  a  profit  of  /1.406, 
compared  with  a  loss  of  ^1,197  a  year  ago,  which  reduces  the 
debit  balance  to  ;^i,io4.  Development  expenditure  amounted 
to  £1.-%?,,  but  /700  was  received  from  the  sale  of  an  estate  of 
14  acres,  leaving  the  property  account  ;f  1,088  up  oj\  balance  at 
^43,944,  against  which  the  company  has  increased  its  indebted- 
ness on  loans  by  2'750  to  ^8,450.  A  crop  of  130,000  lbs.  is 
expected  in  the  current  year. 

Permas  Rubber. — During  the  year  ended  June  30  a  crop  ot 
211,536  lbs.,  or  87,569  lbs.  more,  was  harvested,  and  the  "all- 
in  "  cost  was  reduced  by  3.79d-  to  is.  6.iid.  At  the  same  timw 
the  average  nett  price  improved  by  .5d.  to  2s.  i.jod.,  and  nett 
profits  were  ^^5,855  larger  at  ;^8,429-  Although  these  profits 
would  have  permittjed  of  a  larger  distribution,  the  directors 
prefer  to  restrict  their  dividend  to  5  per  cent.,  which,  how- 
ever, compares  with  nothing  in  the  previous  year,  and  instead 
of  repeating  tl^  transfer  of  ;^2,5oo  to  reserve,  they  increase 
the  sum  carried  forward  by  £a,2-7<)  to  /5,i33-  ^'^  addition 
was  made  to  the  cost  of  the  estates,  \yhich  .stands  at  £-;$,i,So, 
including  the  expenditure  on  maintenance  and  development  up 
to  June  30,  1914,  while  the  depreciation  allowance  on  build- 
ings, &c.,  exceeded  the  outlay  by  /i,i28.  reducing  the  cost  to 
^^4,569.  Stocks  are  ;^8,2oi  up  at  /i3.4f'5-  and  while,  on  the 
other  hand,  liabilities  on  loans  have  been  increased  by  £2,201 
to  ;f3,5oi.  bills  pavable  of  ;f4.oo4  have  been  paid  off. 

Batak  Rabit  RrnriER. — In  the  year  ended  June  30  a  crop  of 
202,320  lbs.,  or  48,014  lbs.  more,  was  harvested,  but  the  gross 
price  dropped  by  3.76d.  to  2s.  i.22d.,  and  tho  "all-in"  cos.t, 
exclusive  of  .45d.  for  war  risk  insmrance.  was  only  i.25d.  down 
at  IS.  2.55d.  Nett  profits  were  a  trifle  smaller  at  ;^8,798,  but 
^598  more  at  ;^2,57i  was  brought  forward,  giving  /^i  1,369  ^ 
be  dealt  with.  Nothing  is  sert  aside,  compared  with  the  ;^4,5oo 
transferred  to  development  reserve  a  war  ago,  and  the  directors 
are,  therefore,  able  to  double  the  dividend  at  10  per  cent., 
making  the  distribution  the  same  ns  two  years  ago,  and  to 
increase  the  sum  carried  forward  by  ;^i,2q9  to  ;^3,869.  Ex- 
penditure on  development  amounted  to  ;^2,822,  making  a  total 
of  ;^76,595,  and  cash  wa,s  reduced  by  ;^3,S36  to  ;^8,553.  For 
the  current  year  a  crop  of  275,000  lbs.  is  expected. 


The  directors  of  the  American  freehold  Land  Mortgage 
Company  of  Ix>ndon,  Ltd.,  announce  with  deep  regret  the 
death  of  their  colleague,  Mr.  K.  L.  H.  Morrice.  In  his  place 
they  have  elected  the  Right  Hon.  Lord  Kinnaird,   K.T. 


NOTICE. 


•the:    bvock    E:xcHJs.NaE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  KOT  ALI.OWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  otiier  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuins  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcok  Exchange,  London,"  shall  Immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  applicaiion  to 

EDWARD  SATTERTHWAITK, 
Secretary  to  the  Committee  of  the  Stock  Exchaoft^ 
Committee  Room,  Tlie  Stock  Excbaoge,  Londoo. 


October  2^,  1915. 
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IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Ocand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Oct.  13 
.■     15 

»     15 

M         15 
II         15 


3,085 

1,111 

23,285 
35.366 
15,143 


'£ 

—  249 

—  365 

—  1,295 
+     405 


£ 

»53.803 

17,486 

960,965 

'■367,365 

328,869 


t  From  July  i, 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 

Canadian  Pacific   .. 

Gt.Trk.  Main  Line 

Gt.  Trk.  Western.. 

Detroit  G.  H.  &  M. 

GrTliPac  Prairie  Sc 

Mashonaland 

Mid.  of  Westn.  Aus. 

New  Cape  Central.. 

Rhodesia 

W.  Pass  &  Yukon.. 


Aug.  * 
Oct.  14 
,  14 
.  14 
,  14 
.  14 
.,  14 
Aug.  • 
Sept  • 
,  25 
July  • 
Sept3oa 


£ 

£ 

£ 

£ 

,  33,224 

—     4,472 

— 

8767,800 

+  Sll3,9co 

c 

$1,615,300 

+  8243,000 

»2,988,ooo 

-f  $762,000 

$32,595,000 

—83058,000 

172,991 

+      4,84' 

6,381,034 

—    528,459 

34,171 

+       5,609 

1,191,288 

+      31,262 

12,253 

+         952 

431,360 

+      28,215 

47,206 

+     26,703 

267,946 

—      23,280 

49,470 

—       1,930 

8 

282,897 

—    165,025 

3,800 

—       3,082 

2 

11,068 

—       7,361 

2,073 

4-          595 

t 

69,167 

+          732 

77,976 

—     ",294 

s 

521,774 

—    177,239 

»77,9':8 

+       9,607 

t 

81,361,425 

—   847,781 

♦  Months,     t  July  r.    t  Jan.  x.    a  9  days,    c  From  Oct.  i. 
__         UNITED   STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  C.ran. 
Louisv'e  &  Nashv'fc 
Minn.  S.P.(Soo)§  . 
Missouri  Kansas    . 
Missouri  Pacific    . 
Southern 


Oct.    7 

Sept  30 

„    30 

Oct.  14 

^"  7 
Sept  3c, 
Oct.  7 
-  7 
.      7 


$ 

779,000 

300,000 

418,000 

577,500 

1,078,000 

966,000 

596,000 

1,237,000 

I.333.C00 


• 

73.000 

2,000 

21,000 
79,20G 

27,000 

2S,000 

70,000 

1,000 

38,000 


s 

12,160,000 
3,594.000 
3,565.000 
7,749-000 

15.976,000 
7,962,000 
8,297,000 

iC, 474,000 

17,346.000 


+  1, 261, coo 

—  144,000 
-t-  13,000 
+  416,000 

—  246,000 
+  63,000 

—  477,000 

—  794,000 

—  852,000 


li  9  (lays. 


§  Includes  Wisconsin  Central. 
INDIAN  RAILWAYS. 


+  From  July  i. 


Assam  Bengal 
Barsi  Light.. 
Bengals  N.W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma 

DeHhi  Umballa  .. 
East  Indian. .  ,, 
Gt.  Indian  Penin.  .. 
Luoknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Niaam'sGd.  (Broad) 
II        ,,     (Metre, 
Rohilkund  and 
^  Kumaon  .. 
South  Indian 
Southern  Punjab  .. 

a  12  days. 


Sept.  18  1 

,, 

30a 

, 

11 

i« 

Oct. 

i5 

Sept 

.13 

Oct. 

16 

,, 

16 

,, 

16 

Sept 

.11 

18 

t8 

■  1 

18 

11 

,, 

iS 

June 

s 

Rs. 
1,32,000 

24,000 

2.79.550 

6,93,000 

11,04,000 

3,29.163 

73,oco 

20,35,000 

15,11,600 

27,153 

7,75,000 
1.71*895 
I|0i,3i7 


I        Rs. 

+  2,586 
+     J  1,400 

—  79510 

—  17,000 
f  I  20,000 
+■     46,909 

—  506 

—  13,000 
■H  1,27,300 
■t-        5,645 

+  1,48,545 
+■  30,01a 
+      22,931 


26,298  +  1,173 
5.41,209  +  65.449 
6.37,843  1+      75,436 


Rs, 

31.33,541 

5,46,20c 

82,51, 8rc 

1,83,89,000 

26,45,000 

89,71,109 

1,64,630 

47,26,000 

33.37.500 

8,82,509 

2,18,12,639 
30,25,365 
18,16,197 

8,27,691 

1,36,80,541 

14,32,236 


Rs. 

+       54,604 

—  20,600 

—  13,31,152 

—  18,000 
+    3,96,000 

—  12,21,490 

—  15,406 
+  2,54,000 
+    3,88,100 

—  388 

+  13,72,072 
+  34,489 
3.91,837 

+        9.564 

—  81,951 

—  35,513 


+  April  I. 


S  Month. 


October  i. 


MONTHLY    STATEMENTS. 


NEXT  BARMINGS  FOR   MONTH. 


Month.     Amount, 


In.  or  Dec. 
on  last  year 


Atoblson  T.  &  S.  F^ 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  8t  Q. 
Chicago  G.W. 
Chicago  Mil.A  S.P. 
Chicago,  Rockl.&P. 
Colorado  ASomhern 
Cuba  ., 

Do 

Delaware  &  Hnd.  .. 
Denver  \  Rio  Gran. 
Erie    .. 

Gr.Tr.  Main  Line.! 
Grand  Trunk  Wesin 
DeiroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville&Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K,  &  Texas  .. 
Missouri  Paci6c  .. 
New  York  Cent. &H. 
N.Y.N. Haven&H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines.. 
Reading 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacilio    .. 
Union  Pacific 
Wabash 


Aug. 


July 
Aug. 


July 

Aug. 


Dols. 

3,601,000 

89,000 

3.395.000 

238,800 

3,442,000 

713.000 

2,391,000- 

2,675,000 

331,000 

2,510,000 

1,273,000 

386,000 

416,634 

125,386 

833.000 

840,600 

2,269,000 

jf  248,700 

C39.700 

£14,300 

2,623,000 

1,123,000 

332,000 

1,230,000 

1,326,000 

833,000 

791,000 

i,i6i,ooc 

5,273,000 

2,114,000 

348,000 

1,534,000 

2,770,000 

10,858,000 

567,338 

1,137,000 

339,000 

x,6ii,ooo 

4.597,000 

3,403,000 

910,000 


Dols. 

+  206,000 

—  15,000 
+  628,000 

—  5.900 
+  79,000 
+■  319,000 

—  266,000 

—  506,000 

—  92,000 
+  350.000 

—  335.000 
+  20,000 
+  73,M7 
+  64,134 
■*-  107.000 

^  258,603 

+  ^6g,ooo 
4-  £13,000 
+  £"14,000 
+  £10,700 
600,000 
137,000 
14,000 
55,000 
341,000 
191,000 
15,000 
540,000 
897,000 
482,000 
14,000 
489.000 
598,000 


NETT  EARNINGS  TO  DATE, 


ZS 


Amount. 


+ 1,245,000 
+  9.853 
+       4,000 

24,000 
+  285,000 
+ 1,242,000 

53.000 
+      6i,coo 


Dols. 
6,950,000 

327,000 
6,471,000 

523,900 
6,243,000 
1,971,000 
4,010,000 
4,635,000 

573,000 
5,322,000 
i,9ji,oco 

654  000 

836.724 

263,198 

4,364,000 

1,477,000 

10,559,000 

£1,507.550 

£84,800 

£6,700 
4,989,000 
1,665,000 

697,000 
2,397,000 
2,506,'  00 
1,582,000 
1,262,000 
1, 16:, 000 
27,980,000 
4,309.000 

730,000 
3,222,000 
4,565,00c 

49,405,000 
1.134,787 
2,124,000 
723,000 
3,159,000 
9,190,000 
6,252,000 
1,414,000 


In.  or  Dec. 
on  last  year 

I      Dots; 

+  648,000 
'—      94,000 

+  1,432,000 

—  151,300 

—  899,000 
-I-     642,000 

—  562,000 

—  965,000 

—  63,000 
+     778,000 

—  678,000 
4-  53.000 
+  110,692 
-(-  110,739 
4-  600,000 
+  338,000 
+  2,026,000 
+  £5.050 
+  £63.050 
+  £45.850 

—  1,130,000 
312,000 

4,000 
57,000 
445,000 
211,000 
173,000 
5dO,ooo 
+  8,872,000 
■t-  1,115,000 
+  60,000 
+  1,083,000 
+      236,000 

+  5,253.000 
+        16,491 

—  16,000 

—  74,000 
-t-  438,000 
+  2,553,000 

+        120,000 
174,000 


5  Includes  Wisconsin  Central.       *  Gross  earnings.      \  Su^lus. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore.— 
Nett  earnings,  August,  $225,041;  increase,  $13,355;  aggregate 
aett  earnings  from  July  i,  $472,0685    increase,  $29,006, 


FOREIGN  RAILWAYS, 


£ 

+  11,194 
—  I. 154 
+  30,415 
+  100355 
+  14,655 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


In.  or  dec. 

on  last 

year. 


Amount 


Alcoyand  Gandla.. 

Antofagasta    (Chili) 
Arauco 

Argentine  N.E. 
Bilbao  R.  and  Canta 
Bolivar 

Brazil  . ,        ,[ 

Brazil  Gt.  Southern 
B.  Avrea  &   Paciiic 
Do.  Gt.  South'n 
Do,       Western 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 
Do.  East'n  Ex. 
Do.North'nEx 
Do,  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta      .. 
Entre  Rios  .. 
French  Santa  F6  .. 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil- 
Havana  Central     .. 
Inter,  of  C.  Amer,.. 
La  Guaira  and  Car. 
Leopoldina.. 
Manila(Northern).. 
Do.    (Southern).. 
Midland  Uruguay.. 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 

Paraguay  Central  . . 
Pauiista 

Peruvian  Corpn.  . . 
PuettoCab.&  V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taital 

United  of  Havana. . 
Wesfnot  Havana.. 
2iifra  and  Hueiva.. 


„   1 — 

Ps.  502,200 

53,375 

105,394 

44.453 

22, 000 

M25, 821000 

M238,850 

1,239,000 

1.293f9o8 

657,000 

1,748,300 

165,643 

53.313 

27.359 

24.17S 

82,342 

513.950 

39,812 

111,279 

71,300 

73.165 

142,200 

„     598.312 

Ps2,4l4,746 

388,900 

85.042 

174.637 

61,000 

1,208,898 

215,066 

155,590 

32,234 

gjMl5079,ooo 

3        »68,500 

j         267,991 


In.  or  dec. 

on  last 

year. 


— Ps.26,730 

—  344. "5 

—  9.974 
+        3..421 

—  1,826 
+  5.08  [ 
+  M78O.137 
+  "  ' 
+ 
+ 
•I- 
+ 
+ 


M  18,600 
259,000 
224,967 

XII.OOO 

214,100 

32.524 
15.057 

6.160 

5.585 

492 

82,660 

25.727 

•5.356 

5.300 

»o,95« 

23,300 

77.66s 

— PS292,557 

—     103,100 


$6,914,000 

Mi695O,00o 

82,299.157 

29.424 

8308,750 

549,616 

M  10724000 

47,753 

372.416 

75,689 

72,973 


8,422 
39.465 
22,250 
16.485 
39.887 
16,668 

+  ..  '■^57 
+  M 1749482 
+     $16,357 

—  227,175 
+  83033.000 
+  Mj6o2cii 
+     556,218 

943 
+  828,244 
+  156.534 
+  M  878,84  3 
4,890 
+       76,740 

—  6,718 

—  43,285 


♦Monlba.   t  From  Jan.  i.  t  From  July  i.    c  Nett.  b  15  days,  a  10  days.   5  Apl.  i 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

II 

_ 

— 

Bristol 

Oct.  15 

9.282 

+ 

1,252 

+ 

394,179 

+ 

35.991 

British  Elec.  Fed. 

II 

— 



— 

Dublin  United 

Oct.  15 

6,241 

+ 

540 

t 

252,981 

+ 

9.720 

Gearless  Motor  Bus 

II 

— 



— 

— 

Hastings  and  Dist.. 

Oct.  14 

956, 

+ 

80 

t 

33.383 

+ 

21 

IsleofThanet 

..      14 

330 

— 

75 

786 

— 

347 

Lancashire  United.. 

..     13 

1.734 

+ 

191 

+ 

72.213 

+ 

4.337 

London  Cnty.  Cncl. 

Sept.  2] 

46.960 

+ 

4,984 

S 

1,095,822 

— 

4,285 

London  General    .. 

II 

— 

— 

London  United 

II 

_ 



^ 

— 

— 

Metropolitan    Eleo. 

II 

— 

— 

— 

— 



Nat.  Steam  Car    . . 

11 

_ 





— 

— 

Provincial    . . 

Oct.    16 

2,246 

+ 

239 

♦ 

5.214 

+ 

500 

South  Metropolitan 

II 

— 





Sunderland  District 

Sept.  29 

575 

+ 

46 

48 

27.363 

— 

649 

Tramways  (M.E.T.) 

II 



— 

— 

— 

Yorks.  (Wst.  Rdng.) 

Oct.  ly 

1.579 

+ 

208 

42 

66,870 

+ 

5iCi4 

a  5  days.       \  From  Jan.  i.       *  Oct.  z.       §  Apl.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine   . . 

Oct.    14 

53.405 

+        1,052 

. 

8,087,312 

—    137,428 

Auckland  Electric. 

Sept  246 

20,266 

—         727 

a 

62,295 

-„    3.055 

Bombay  Electric  .. 

Aug. 

Rs  3, 59 ,089 

+  Rs.7.384 

9 

RS27,48,452 

+  Rs.67,5i6 

Brazilian  Traction  . 

,.     ! 

M3,8o7,ooo 

■(■  M240,03C 

8 

M29l2g,56fc 

+  M 1520852 

Brisbane  Elec.  Inv. 

Sept. 

30.360 

+           2,32g 

9 

275,074 

■(-       15.215 

British  Columbia  . . 

Aug.    § 

»I9,734 

-  8142,924 

8 

846,576 

—  8279.081 

B.A.  Lacroze 

Sept. 

39,355 

-           97t! 

3 

122,282 

—        1,886 

Burmah  Electric  .. 

Oct.  16 

Rs.     4,146 

+  Rs.     662 

d 

Rs.  63,377 

+    Rs.l,573 

Calcutta 

,.    16 

Rs.  70,697 

+  Rs.l6,i8i 

* 

Rs27,23,476 

—  RS.63,600 

Carthat^ena  &  Her. 

Sept. 

1,252 

—           923 

. 

15,580 

—         5.565 

Cordoba  Light 

P.  &  T 

Aug. 

M,I57 

+            7S6 

5 

70,724 

East  India  .. 

Sept. 

2,054 

*-               74 

2 

4,320 

+             228 

Georgia 

..     S 

835,672 

4-     812,527 

9 

8276,850 

-    835.55« 

Havana  Electric    ,. 

June  20 

850,050 

-      $2,462 

$1,259,165 

—    879.907 

Hongkong    .. 

Oct.  16 

•  11,227 

+       »5,763 

8462,809 

—    817.905 

Kalgoorlie    . . 

Aug. 

3.165 

8 

22,119 

— 

La  Plata      .. 

Sept. 

3,894 

—            296 

9 

37,886 

3.966 

Lima 

..      ! 

13.854 

■73 

9 

134,822 

~„    >3.973 

Madras  Electric   .. 

Oct.  151; 

Rs.  29,529 

+  Rs.  5,487 

Rs.557,590 

4- Rs. 16.299 

Manila 

Aug. 

863,500 

—     81,200 

8 

8483.884 

—    840,552 

Melbourne  . , 

,, 

58,836 

— 

— 

— 

— 

Mexico 

Nov.  ; 

8215,256 

—  8108,669 

♦ 

83.193,106 

—  8197.227 

Puebla 

Dec.   § 

840,000ft 

—    825.600 

* 

8669,500 

—     844.50a 

Rangoon 

Sept.  S 

5.171 

+          320 

.   34.276 

+             171 

Singapore  Electric 

..  i8§ 

811,564 

4-       81.913 

8423.598 

—    813.333 

Toronto 

.,      3 

8397.534 

—    820,199 

8 

83,065.656 

—  8199.771 

United  of  Monte  V. 

25,070 

156 

10 

^303.417 

~  *  3t.548 

Vera  Cruz    .. 

Aug. 

882,100 

+     840.900 

8 

8400,300 

+   8138,800 

Winnipeg    .. 

868,677 

-    866,490 

8 

8769,874 

—  8395.417 

b  a8  days.        ♦  From  Jan.  1. 


S  Nett.         a  From  July  i. 
d  From  Aug.  1. 


c  Two  weeks. 


A  branch  of  the  Capital  and  Counties  Bank  has  been  opened 
in  High  Street,  Amesbury,  Wilts,  under  the  management  of 
Mr.  G.  W.  GladviUc. 


44f> 


XEbe  Jnvestore'  IReview. 


October  23,  1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOMPINy. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,250,000. 

FIRE  (rNCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 

TP^  TP^  C!1E!*  "VKJ*  "W  *!3Hr'  ^^^i"'*'*''^  company 

J'ISTABLISHHD    I782. 

Mead    Offloes ;    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Ki.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lobs  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
ProspectuseB  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Ofiices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A.D.  1720.  Governor:  Vivian  Hugh  Smith,  Esq. 

FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAB.      PI/ATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIYE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terras  to  Annuitants  where  health  is  impaired. 
Th^ieoretary. }  """^  Office-ROYAL    EXCHANGE,    LONDON,    E.C. 

Cbe  S^nvestors'  IRcpiew. 

The  Week's  Money  Market. 

JBlANK  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cearv 
on  August  1,  1914.  Reduced  August  6  to  6  pM 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

Considerable  uncertainty  prevailed  in  the  beginning 
of  the  week  as  to  the  course  the  Money  market  was 
likely  to  take.  Supplies  of  credit  had  been  increased 
by  the  repayment  of  ;^i5,ooo,ooo  Treasury  bills  on 
Saturday,  and  were  for  the  time  being  superabundant, 
"with  the  result  that  lenders  other  than  the  clearing 
banks  vi'ere  accepting  4  per  cent,  for  advances  for  a 
week,  while  day-to-day  loans  were  offered  at  3J  per 
cent.  Steps,  however,  have  been  taken  by  the  Bank  of 
England  to  reduce  floating  balances  by  borrowing  from 
the  clearing  banks  at  4^  per  cent,  for  a  week,  and  it  is 
believed  that  arrangements  have  been  made  through 
those  banks  to  lift  further  large  amounts  from  some  of 
the  colonial  banks  and  other  financial  institutions.  The 
result  has  been  to  make  money  more  usable,  and 
although  balances  have  still  been  obtainable  in  the  later 
business  hours  at  3^  per  cent.,  the  more  general  charge 
for  overnight  laccommodation  has  risen  to  4-4^  per 
-cent.  Weekly  fixtures  also  now  cost  4^-4!  per  cent., 
and  on  Wednesday  some  borrowers  l:ad  even  to  go  to 
the  Bank. 

So  long  as  money  remained  cheap  it  was  impossible 
to  keep  discount  rates  even  steady,  and  the  quotation 
for  three  months'  paper  fell  to  4^  per  cent.  Bills  were 
still  exceedingly  scarce,  and  it  was  understood  that  a 
substantial  business  was  done  in  Treasury  bills  over 
the  counter  at  the  Bank  at  4^  per  cent.  The  action  of 
the  Bank  in  withdrawing  funds  from  the  market  caused 
"brokers  to  hesitate  over  further  purchases,  as  it  is 
generally  expected  that  the  step  will  be  followed  bv  the 
rate  for  Treasury  bills  being  advanced  after  the  26th 
inst.,  when  the  Bank's  obligation  to  discount  Trea- 
suries at  4i  per  cent,  in  connection  with  the  payment 
for  the  W'ar  Loan  ceases.  In  view  of  this  the  general 
rate  for  three  months'  bills  has  been  raised  to  44  per 
cent.,  and  with  only  a  moderate  inquiry  the  market  is 
firm. 


Only  one  more  instalment  of  the  War  Loan  remains 
to  be  paid,  and  the  fact  that  the  Exchequer  balances 
were  shown  by  the  Revenue  return  to  have  been  re- 
duced to  ;^  1 8,000,000  has  naturally  led  to  a  renewal 
of  the  discussion  of  the  Government's  intentions  with 
regard  to  financing  the  war.  In  some  quarters  it  was 
asserted  that  the  sale  of  Treasury  bills  could  not  be 
relied  upon  to  produce  the  funds  required,  and  that  a 
new  loan  would  have  to  be  issued  almost  immediately. 
It  looks,  however,  as  if  the  Government  intended  to 
depend  on  what  may  be  called  a  hand-to-mouth  policy 
of  borrowing  for  the  pre.sent,  and  to  postpone  until 
near  the  end  of  the  year,  at  least,  any  fresh  financial 
operation  on  the  large  .scale  which  will  be  necessary. 

Although  New  York  advices  stated  that  a  very  large 
amount  of  gold  has  been  received,  the  American  ex- 
change has  been  decidedly  weak,  and  the  cable  rate  has 
relapsed  to  4.67!.  The  Paris  cheque  has  risen  to 
27. 53 J,  and  both  the  Dutch  and  Italian  rates,  after 
dropping  back  earlier  in  the  week,  have  recovered  the 
greater  part  of  the  declines.  In  South  American  ex- 
changes there  has  been  an  improvement  of  about 
5-32d.,  but  the  Chilian  rate  has  dropped  ^d.  on  the 
week. 

Disbursements  by  the  Government  during  the 
week  ended  on  Wednesday,  which  included  the 
repayment  of  ;^i5,ooo,ooo  Treasury  bills,  were 
again  very  heavy,  and  Public  Deposits  showed 
a  decrease  of  ^"24, 732, 000  to  ;^46, 128,000. 
Very  little  of  this,  however,  came  into  the  mar- 
kets, as  Government  securities  were  reduced 
by  ;^7,o64,ooo  and  Other  Securities  by  ^^J"  16,088,000, 
owing  probably  to  repayments  of  War  Loan  advances, 
and  Other  Deposits  were  only  ;^474,c)Oo  higher.  Gold 
to  the  amount  of  ;£ri, 346,000  went  abroad,  but 
;^276,ooG  came  back  from  the  country,  making  a  nett 
reduction  of  ;^i,070,ooo  to  ;£r58, 885,000  in  the  stocks 
of  coin  and  bullion,  and  with  a  small  expansion  of 
p<^i2,goo  in  the  note  circulation,  the  Reserve  was 
;^i,o83,ooo  lower,  but  the  proportion  to  liabilities  rose 
by  3.8  per  cent,  to  31  per  cent,  as  the  result  of  the  big 
reduction  in  deposits. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  October  20  ;/,'2, 866,719  in  j£.i 
notes,  ;^i, 345,077  in  los.  notes,  and  ^£'1, 930, 000  in 
note  certificates  were'  issued.  In  the  same  p)eriod 
;^2, 343,854  in  £1,  ;^686,i8i  los.  in  los.  notes,  and 
;^24o,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^2,87 1,760 
los.,  leaving  a  total  of  ^£'79, 315, 274  outstanding,  made 

up  of  ;^55.48i,750  "i  £}  notes,  i?i9. 533.524  .in  los. 
notes,  and  ^^4, 300,000  in  currency  note  certificates. 
There  is  also  an  investment  reserve  account  of 
;^"445,852  8s.  9d.  Against  these  ;£"28,50o,ooo  is  held 
in  gold  ;£j'9,62o,563  is.  iid.  in  Government  securities, 
anci  ;^2i,i9i,563  6s.  lod.  at  the  Bank  of  England, 
while  ;£'i94,ooo  has  been  advanced  to  bankers  other 
than  Scottish  and  Irish  banks  of  issue,  and  ;^255,ooo 
to  the  Trustee  Savings  Bank. 
Silver. 

Offerings  of  silver  from  New  York  have  been  on  a 
rather  larger  scale  this  week,  while  the  demand  has 
been  almost  entirely  confined  to  home  and  Continental 
orders  for  coinage  purposes.  China  has  bought  and 
sold  alternately  to  a  moderate  extent,  but  India  is  still 
doing  nothing,  and  in  the  absence  of  competition  the 
price  relapsed  ^d.  to  23fd.  per  oz.  To-day,  however, 
there  was  a  slight  recovery  to  23|fd.  per  oz.  on  Mint 
buying. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  3,25,000 
in  bills,  Rs.  1,50,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  54,00,000  in  immediate  telegraphic  trans- 
fers. Of  these  Rs.  73,000  were  allotted  in  bills, 
Rs.  35,70,000  deferred  transfers,  and  Rs.  3,57.000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and  for  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  23  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  40,00,000. 
Between  April  i  and  the  19th  inst.  the  total  sales  were 
Rs.  6,37,95.297,  realising  ;^4, 252,332.  compared  with 
Rs.  5,80,71,861  for  ;^3, 874,591  to  October  20  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  20,  1915. 


"Notes  Issued 


ISSUE    DEPARTMENT. 

£ 

•    77.183.270 


f77.J83.270 


Government  Debt*. 
Other  Securities    .. 
Gold  Coin  and  BullioD 
Silver  Bullion 


BANKING 
£ 
ftoprletors'  Capital        .,     14,5^3,000 

Rest 3,184,384 

Public  Deposits(incladlng 

Exchequer,     Savings 

Banks,Couimissioner8 

of  National  Debt,  and 

Dividend  Accounts)  .,  46,128,445 
Other  Deposits  ..  ..  98,380,914 
Ssven  Da;  and  other  Bills  29,659 


DEPARTMENT. 

I  { 

Government  Securities  ..  18,895,781 

Uther  Securities    ..        .,  98,618.396 

Notes 44,609,925 

Gold  and  Silver  Coin     ..  152,300 


Dated  Oct.  21,  1915. 


jf  162, 276,402 


^162,276,402 
J.   G.   NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
'Corresponding  return  last  year. 


Last  year. 
Oct.  22. 

Oct.  13, 
1915. 

Oct.  20, 
I915. 

Increase. 

Decrease. 

£ 

3.190.370 

I5.-64,074 

J43.058.39o 

10,087 

24.074.087 
108,787,978 
.^3  J  13.856 

Liabilities. 
Rest 

Pub.  Deposit] .. 
Other    do. 
7 'Jay  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,158,692 

70,859,619 

97.907.026 

33.180 

25,959.825 
114,706,69c 
45,845.002 

£ 

32,560,455 
59.955.457 

27-2  p.C. 
S        >. 

S.184,384 

46,128,445 

98,380,914 

29.659 

18,895,781 
98,618,396 
44.762,225 

£ 

32,573345 
58.885,570 

31  P.O. 
S    .• 

£ 
25.692 

473.888 

Decrease. 

7,064,044 
16,088,294 
1,082,777 

24.734,695 

24.731.174 

.       3.521 
Increase. 

24.734,695 

f 

34.798,900 

65,062,756 

27,5  P.O. 

5    ., 

Increase, 
£ 

12,890 

3.8.P.C. 

Decrease. 

£ 
1,069,887 

Foreign  Bullion  movement  for  week  £1,346,000  out. 


LONDON 

BANKERS' 

CLEARING. 

Date. 

.915, 
£ 

1914. 

lUQieast. 

Decrease. 

£ 

£ 

£ 

January     .. 

958,887,000 

1,294,116,000 

335,229,000 

February  .. 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1.231,392,000 

1,795.099.000 

— 

563,707,000 

«•'"' 

976,264,000 

1,304,990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355,304,000 

June 

M93,494,ooo 

1,641,923,000 

» 

448,429,000 

July 

1,316,695,000 

1.337.832.000 

— 

21,137,000 

August 

1.076,534.000 

679.099.000 

397,435.000 

Sept. 

J.275.993.000 

895.957.000 

380,036,000 

— 

Oct.             6 

291,855,000 

233,189003 

58,666,000 

— 

■3 

259,450,003 

243,921,000 

25,529,000 

— 

..             20 

270.952,000 

248,954,000 

21,998,000 

— 

Total 

10,753.068,000 

12,441,587,000 

— 

1,688,519,000 

PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended   Oct.  16.) 


Rbvemub. 


Expenditure, 


Costoms          712.000 

Excise   . .         1,946,000 

Kstate,  8co.,  Duties  ..         ..  515,000 

Stamps 75,oco 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  472,000 

Land  Values  Duties..         .,  — 

Post  Office        1,400,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 211,558 

BalHon  advances  repaid     ..  100,000 

For  Treasury  Bills  {nett  amt.)  8,722,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 

V.'ar  Loan,  1925-8       ..        ..  — 
War  Loan,  1925-45     ..         ..  32,000,000 

Telegraph  Money  Act,  1913  500,000 
"Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1^97-1903        _ 

issue  ot  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  1,440 
Cunard  Loan— repayment  on 

account  of  principal           . .  — 

SuezCanul  Drawn  Shares..  — 

China  Indemnify        ..        ..  — 

Wyys  and  Means   Advances  — 
Decrease      la      Exchequer 


balances 


4.571.119 


/'51.225.117 


/ 
National  Debt  Service        . ,  34 

Interest,  &c.,  on  War  Debt  ..       152,802 

Developmentflc  Road  Impvt.        — 

Paymentsto  Local  Taxation       300,000 

Other  Consolidated  Fund 
Charges       

Supply  Services       ,.        ..35.313,000 

Bullion  Advances     ..        ,,       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act.  ino4  ..        ..        ^0,456 

For  Treasury  Bilfs(nettamt.)  6,9.0t,C00* 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        _ 

Under  Telegraph  (Money) 
Act,  1913       100,000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        

Old  Sinking  1-und  igii — 

Under  Military  Works  Acts, 
1897-1003        _ 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E.  Africa  Protectorate  Loan  3,825 

Deticiencv  advances  repaid        — 

Waysaud  Means  Advances 
repaid  21,430,000 

Increase  tn  Exchequer 
balaaces       — 


^51,226^117 


♦  Decrease. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


i 

11,015,100 

7,434.900 
58,733,270 


1^77,183,270 


Tyesday — Bars 


£ 
122,000 


Nett  Efflui 


.    3,614,000 
£3.736,000 


Withdrawals. 

'■ T~ 

Monday — Egypt  (set  aside) . .  100,000 

„         Switzerland    „    ..  50,000 

Tuesday— U.S. A 577,000 

,,          Egypt  (set  aside)..  100,000 

Wednesday— Bars      ..        ..  724,000 

.,             Egypt  (set  aside)  150,000 

Thursday— Spain        . .        . .  600,000 

,,           Argentina            . ,  70,000 

„            Uruguay..          ..  20,000 

Friday— U.S  A.          ..        ..  1,245,000 

,,       Japan 100,000 


£3.736.000 

TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  on  the  9th  inst.  /21, 430, 000  Treasury 
Bills,  including  ;fl5,000,000  of  those  issued  by  tender,  were 
repaid,  but  ;f  14,965,000  were  replaced  by  sales  over  the  counter, 
and  the  total  outstanding  was  therefore  on  y  reduced  by 
;f6,456,000. 


Amounl. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

♦219,025,000 

X3  months 

1916. 
Feb.  27. 

2  17    li 

229,025,000 

♦  Issued  otherwise  than  by  tender. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Oct.  I,  1915. 

Sept.  24,  1915. 

Sept.  17,  1915 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

45,452.600 

240,4  OQ 
11,036,000 
3,298,600 

£ 

45,994.400 

240,400 

11,810,000 

4.584,000 

£ 
44,880,400 
239,400 
12,608,000 

S.20O.20O 

Total  reserves    . . 
10-day  bills  and  loans  .. 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . , 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

60,027,600 
1,155,400 

2.454.800 

3.153.400 

1.775.400 

441,400 

62,628,800 
1,497.400 
2,399,400 

3,II2,20O 

1,634,600 

242,600 

60,928,000 

949,200 

2,607,200 

3,490,200 

1,458,600 

227,000 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.  Bks.— 

nett. 
All  other  assets 

o,9ao,40o 

1,865,800 
5,476,200 
3,075.600 

2,198,600 
663,600 

8,(386,200 

1,865,600 
4,989,000 

2,973,200 

1,481,800 
715.400 

8,732,200 

1,809,400 
4,888,800 
2,496,20a 

1,706,600 
676,400 

Total  assets 

82.287,800 

8s.f40.000 

81,237,600 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,945,600 
3,000,000 

64,949,400 

2,859,000 

5M.800 

10,949,600 
3,000,000 

65,988,200 

3,069,600 

532,600 

10,949,800 
3.000,000 

63,390,600 

3.312,400 

584,800 

Total  liabilities  . . 
Gold     reserve     agaiist     nett 

liabilities         

Cash     reserve     against    nett 

liabilities         

82,287,800 

83,540,000 

81,237,600 

82.7% 
87.5  % 

82.2% 
88.7  % 

84.9  % 
89.6% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Oct.  i6, 1915 

Oct.  9, 1915 

Oct.  2,  1915 

Oct.  17, 1914 

Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 

£ 
574,342.000 
102,634,000 
30,21(3,000 

6,494,000 
586,440,000 
27,618,000 

7,128,000 
37,842,000 

560,976,000 
100,280,000 

29,352,000 

6,968,000 

57:, 628, 000 

25,282,000 

7,2(X),O0O 

37,520,000 

£ 

555,638,000 

102,154,000 

28,560,000 

6,086,000 

567,406,000 

24,531,000 

7,298,000 

38,580,000 

£ 
434.302,000 

5  86,914,000 

[  386,290,000 
29,246,000 
♦     186,000 

•  Deficit. 
Lawful  Reserve  consists  of   i8%  of    the  Demand  Deposits  and  5%  of  tha 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Loans  ..        ,, 
Specie  ,, 

Deposits 
Legal  Tenders 


Oct.  16,  1915. 


£ 

119,162,000 

10,272,000 

124,444,000 

1,820,000 


Oct,  g,  1915. 


"6t754.ooo 

10,210,000 

123,210,000 

1,772,000 


Oct.  2,  Z915. 


116,142,000 
9,912,000 

I2I,Zl8,O00 

1 ,800,000 


Oct.  17,  1914. 


112,520,000 

8,220,000 

111,520,000 

2,700,000 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Oct.  21,  1915. 

Gold  in  hand 

187,706,960 

Silver  In  hand 

14,531,680 

Bills  discounted 

10,733,040 

Advances       ..        ,. 

23,020.480 

Note  circuIatioQ      •. 

553.279.760 

Public  deposits 

3.303.760 

Private  deposits 

102,961,120 

Foreign  Bills.. 

58,800 

Oct.  14,  1915. 


£ 

185,894,680 

14.530.720 

10,968, 360 

23,290,880 

550,085.720 

2,377.400 

104,471,600 

52,840 


Oct.  7,  1915. 

i 

184,053,600 

14,544.960 

10,697,250 

23.598,960 

546.563,400 

2,771,080 

105,080,600 

71,920 


Sept.  30,  1915. 

£ 

l32,oo5,68o 

14,565.840 

1  (,169,040 

23  427,000 

538.3)2,160 

2,568,280 

107,839,600 

66,160 


Proportion  between  bullion  and  circulation  36^  per  cent., (against  36*  percent, 
last  weel(.  Advances  to  the  State  £276,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £37,688,160,  decrease  £391,720,  and  at  the  branches  to  £39,550,000,  decrease 
£274,003. 
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IMPERIAL  BANK  OP  GEKMANV  f20  markt  (0  the  £l. 


Total  Coin  &  Bullion 
Treasury  Notes       .. 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Oct.  ij,  igts. 


£ 

"3.>I7fi30 

41,539.600 

219,513,850 

68S,8oo 

288,861,000 

83,880,550 


Oct.  7, 1915. 


£ 
122,925,930 
44,395,250 
218,798,450 
718,130 
293,877,153 
80,771,150 


Sept.  30, 191J. 

£ 

122,843,950 
44,256,350 
373.328,500 
656,650 
307,881,500 
220,812,750 


Oct.  I],  1914. 


Clearing    House    returns  during 
August. 

IMPERIAL  BANK  OF 


91,238,030 
41,669,950 

148.751,450 

1,578, 1.'O 

203,058,600 
78,576,600 


Sept.   £270,499,060  against  £210,073,490  in 

RUSSIA  (10  roubles  to  the  £). 


Oct.  6,  1915. 


Notes  In  reserve 
Cash  in  rf;serve 
Gold  in  reserve  abroad,' 
Circulation  note  issue 
Treasury  deposits    . . 


£ 

5  sie.cco 

'59, '87,90  J 

3.836,200 

482,000,000 

22,196,200 


Sept.  29  1915.  Sept.  21, 191J    Oct.  6,  1914 


£ 

7,403,000 
159079,900 

3,849,300 

481.987,500 

20,957,000 


£ 

5,845,900 

158,842,600 

3,870,200 

452,000,000 

30,125,000 


£ 

8,235,200 

161,574,600 

21,640,200 

272,500,000 

20,314,200 


BANK    OF   SPAIN J25  pesetas  to  the  £). 


Gold        

Silver       

FareiKU  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c.         ., 
Notes  In  Circulation  .. 
Current    Accounts,   Deposits 
Dividends,  Interests,  &c.     ,. 
Government  Securities 


Oct.  :6, 1913  Oct.  9, 1915 


30,94(,i7l  I 
=9,348,646 
4,136,054  ; 
27,214,033 

29,326,770  : 

82.918,310 

25,417,494 

■.e39,9"3 
1,637,983 


£ 

30,414,961 

29,316,463 

4,259.743 

27,316,733 

29.251,506 

82,623,617 

25,276,305 

1,776,870 

1,821,674 


Oct.  2,  1915  Oct.  17, 1914 


£ 

29,977.890 

29.522,671 

4,476,161 

27,340,111 

28,071,290 

81,623,241 

25,337,389 

1,943,067 

2,116,937 


BANK  OP  ITALY  (25  lire  to  the  £). 


£ 

22,014,063 

27,537.992 

7,049,259 

33,425,780 

28,911,857 

79,772946 

23,989,729 

1,580,954 

4,702,923 


Sept.  10,1915  Aug. 30, 1915  Aug.2o,  1915  Sept. 10,1914 


Total  cash         |  55,491,960 

Inland  Bills      :  22,713,840 

Foreign  Bills 832,280 

Advances          8,332,280 

Government  securities         ...  7,465,680 

Circulation        1111,586,840 

Deposits  at  notice       ..         ..!  10,860,5(0 

Current  aconuiits        18,109,280 


£ 

56,278,520 

25,235,040 

833,120 

8,691,000 

7  557,920 

111,017,680 

10i5'3.Poo 
17,851,480 


£ 

57,730,440 

26,441,080 

833,000 

8,640,720 

7.735.440 

110,494,520 

11,506,680 

17.064.040 


£ 
49,249.560 

33.55<,48o 
3,182,080 
6,126,480 
8,222.920 

83,496.680 
7,''45.520 
7.97j,120 


SWISS  HATlONAt  BANK  (25  francs  to  the  X). 


Gold  and  silver       .. 

Bills 

Note  olroulatlon     . . 
Current  and  deposit 
accounts     . . 


Oct.  7, 1915. 


£ 
12,191,520 
5,697,448 
17.109,520 

3,1:2,016 


Sept.  30, 1915. 


£ 

12,187,580 
5.953.756 
•7,430,724 

2.887,660 


Sept.  23, 1915. 

£ 

12,129,020 

5,013,160 

16,290,304 

3.0-5.568 


Oct.  7, 1914. 


£ 
9,559,204 
10,161,320 
■7.393,324 

3,373."2 


NETHBKLAWDS  BANK  (12  Horlns  to  the  JK). 


Oct.  16,  igtjIOct.  9, 1915 


Go'-J      :  32,778,585 

Sliver 185,617 

Bills  discounted,  &c I  13,237,326 

Note  circulation        ,«        ..  45,642,368 

Deposits !  1,556,365 


£ 

32,554,359 

'52,654 

13,031,854 

45,339,535 

1,171,130 


Oct.  2,1915  Oct.  17, 1914 


£ 

32,532,460 

153,220 

12,985,0.0 

43,5H,275 

'.■73.879 


BANK    OP    SWEDEN. 


£ 

■3.I76,456 

125,365 

27,026,63s 

33,567,049 

1,828,973 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  circulc>tion 
Deposits  at  notice  . . 


Oct.  9, 1915.     Oct.  2,  1913.    Sept.  25,  1913.   Oct.  10,  1914. 


0,300,000 

6i75o,ooo 

3,043,000 
5,040,000 
16,357.000 

4..;42  '^-'^ 


6,300,000 

6,614,000 

3,066,000 

5,248,000 

17,340,000 


,  £ 

6,300,000 

5.713*000 

2,626,000 

5,048,000 

15,651,000 

3.57'i.^O 


5.760.000 

2,814,000 

1, 2.11, 000 
9  335.000 
1.551.000 
^,720.000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit"  at  notice  . 


Oct.  7, 1915. 


£ 
3,555,000 

3,657,000 
781,000 
4,142,000 
8,322,000 
1,301.000 


Sept.  30, 1913. 


3.465,000 

3,705,000 

781,000 

4,045,000 

8.2  20,000 
■  .254.000 


Sept.  aa,  1915. 


£ 
3,359,000 

3,790,000 
781,000 
3,907,000 
7,865,000 
1,170,000 


Oct.  7, 1914. 


LONDON  COURSE  OF  EXCHANGE. 


£ 
1,381,000 

1,493,000 
508,000 
i  711,000 
^37o,ooo 
t,o9i,ofo 


Place. 


Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

?etrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     ,. 

Do 


Oct.  31,  1915 


Three 
j  Cable 
Three 
Cable 
Cable 
Three 
Three 
Cable 
Cable 
Cable 
Three 
Three 
Cable 
Three 
Cable 


Oct.  ig,  1915. 

Usance.  j 

Sellers.  Buyers.  Sellers.  Buyers 

months' bills..     ..!  11.62 

transfers !  11.42 

months'  bills..     ..  30.24 

transfers ,  29.85 

transfers ;  34J 

months'  bills'. .     .  .1       * 

months' bills  ..     ..:  27.82 

transfers 27.45 

transfers ;     139I 

transfers 17.80 

months'  bills..     ,.'  18.15 
months' bills..     ..       46 

transfers ^     24.80 

months' bills..     ..  25.30 

tran,»f*'rs 24. 87 

•  Nominal. 


11.67* 
11.46 

30.34* 
29.C5 
35i 

27.90* 
27-48 
140J 
18.03 
18.45* 
464* 
14.90 
25.40 
2497 


n.6oi 
11.40J 
30  21 
29.82 
34? 

27.91 
27.54 
139J 
17.80 
18.15 
46S 
24.87 
25.30 

24-''7 


ll.65i* 
ll.44i 
30.31* 
29.92 

35i 

• 

27.99* 
27-57 
140i 
18.05 
lS.45* 
465* 
24-97 
25.40* 
24-97 


FOREIGN 

RATES 

OF  EXCHANGE  Oti 

LONDON. 

Plae*. 

0 

Last 
Week. 

Tbl( 
Week 

Place. 

1 

s 

Last 
Week. 

Tbit 
Week 

Pa"» chqs. 

Btnasels  ....      cbqs. 
Aoiaterdam,.      tight 

Beilin  ;  obqs. 

Hamburg    ..     obqs 

Vienna 1  alKut 

Fetrograd . . . .  1  3  mtht 
New  York  ..      tight 

Llibon sight 

Mtdrid 1  light 

27-43 
11.42i 

"39 
24.80 

»7.53: 
ii-37i 

35ld. 
24-85 

Antwerp abort 

Italy tlKht 

Constantinople  3  mlbs 
Rio  de  Janeiro,'  90  dys 
Buenos  Aires  J  90  dyi 

Calcutta I  T.T. 

Bombay |  T.T. 

Hong  Kong....  1  T.T. 
Shanghai    ....    T.T. 
Singapore  ....    T.T 
Yokobama  ....ninths 

29.95 
I2id. 

49ad. 

i/4d. 

i/iod- 
2/4ld. 

2;4». 

2/id. 

39.95 

±- 
i/4d. 
i  i/4d- 

■teHd. 

,2/4Ad. 
1  2/4id. 

1  a/id. 

TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.       Per  cent. 

Three  mouths        44         ••        44 

Six  months 45         ■•       4S 

Nine  n:onths  4h  *>        44 

Twelvemonths 4s         *•         a 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  Afn        ••      48—4} 

Three  months  „  <8"*^    ••      -i**  i» 

Pour  months  ,,  4| — 4W    ••    44— 4Tf 

Six  months  ,,  44— 4W    ••        5 

Three  months  fine  inland  bills  H~^i      ••    5»— 5» 

Fnnr  mcntbt  5}— 51      ••        54 

Six  mon  bs  6         .,     5a    ° 

BANK  AND  DEPOSIT  RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

B  ink  of  England  minimum  disoonot  rate        5        ••        5 

,,  ,,         short  loan  rates  5        ••        5 

Bankers' rate  on  deposits •         ■•        39      ••        33 

Bill  brokers' deposit  rate  (call) 34      ••        39 

„  7  and  14  days' notice  34      ••        31 

Current  rates  for  7  day  li  ans  4—49    ••  4j    49 

,,  forcall  loans  ••        ••  34—4      ••    4 — 44. 


The   Week's  Stock   Markets. 

There  has  been  a  much  more  cheerful  feeling  in  the 
Stock  Exchange  this  week,  which  is  very  welcome  at 
a  time  when  pessimism  is  being  so  sedulously  cultivated 
in  some  quarters.  It  may  be  taken  as  a  happy  augury 
that  members  who  are  by  the  nature  of  their  business 
extremely  sensitive  to  adverse  influences,  should  be 
able  to  estimate  the  unpatriotic  clamour  of  a  certain 
section  of  the  Press  at  its  proper  worth,  and  to  treat  it 
with  the  contempt  that  it  deserves.  Interest  has  been 
mainly  confined  to  the  War  Loan,  in  which  dealings 
have  been  very  active  owing  to  the  approaching  ex- 
piry of  thy  time  limit  for  conversions  and  to  the  fact 
that  a  half-year's  dividend  is  payable  on  December  i.^ 
Buying  orders  have  been  largely  in  excess  of  sales,  and 
investors  are  coming  forward  in  very  encouraging 
fashion.  Under  these  circumstances,  there  has  been 
renewed  dist-ussion  as  to  whether  the  time  has  not  now 
come  for  a  revision,  or  even  the  alx>lition  of  minimum 
prices.  Abolition  would  be  premature,  if  not  actually 
dangerous,  at  present,  but  the  Treasury  restrictions  on 
dealings  create  an  artificial  scarcity  of  stock  and  im- 
pose a  certain  amount  of  hardship  on  holders  who  find 
that  they  cannot  realise  their  securities.  But  we  are 
afraid  we  must  ju.st  put  up  with  these  inconveniences 
for  the  time  being,  although  it  is  regrettable  to  deprive 
the  hardly-hit  .Stock  Exchange  of  any  opportunity  of 
doing  legitimate  trade.  No  improvement  has  occurred 
in  the  Home  Railway  section,  and  there  scams  little 
prospect  of  any  immediate  change  in  sentiment, 
especially  in  view  of  the  increase  in  the  war  bonus  to 
the  men.  Mexicans  have  come  to  the  front  rather 
strongly  on  hopes  that  the  recognition  of  General  Car- 
ranza  by  the  United  States  will  tend  to  hasten  the 
pacification  of  the  country,  but  we  are  afraid  it  must  be 
a  long  time  before  normal  conditions  can  be  restored. 
Brazilian  issues  also  have  been  in  more  favour  on  the 
coffee  crop  prospects,  and  .Argentines  have  benefited 
by  good  traffics  and  the  decision  of  the  railways  to 
raise  their  rates  by  lo  per  cent,  to  compensate  for  the 
imposition  of  provincial  taxes.  In  other  directions 
there  has  been  little  sign  of  life,  and  we  can  see  little 
hope  of  improvement  in  general  business  yet  awhile. 
So  we  have  no  "  hints  "  that  would  be  of  much  value 
just  at  present ;  they  must  wait  till  the  sky  is  clearer. 


Apart  from  a  good  deal  of  acfivit)'  in  War  Loan,  interest 
in  the  Stock  Markets  has  been  chiefly  confined  to  Mexican 
securities,  which  have  come  into  prominence  on  the  rccognitioo 
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of  the  Carranza  Government  by  the  United  States.  War  Loan 
was  in  good  demand,  owing  partly  to  the  fact  that  a  full  half- 
year's  interest  will  be  paid  ou  December  i,  and  partly  to  the 
short  time  remaining  in  which  conversions  of  Consols,  thu 
Annuities,  and  jj  per  cent.  War  l^ui  can  be  effected.  Thn 
4j  per  cent.  War  Loan  improved  to  qS'/i  and  98/j  cumulativR 
rights,  and  the  advance  made  it  p<jssible  to  sell  Consols  at  the 
minimum.  Dealings  in  the  "rights"  were  active  at  i-j^. 
Japanese  .securities  continue  the  most  prominent  in  the  Foreign 


Mia.  I 
Prcs.  I 


I  Last  I  This  i;  Mln.  I 
|Wee!(|WeeI{|!  Prcs.  1 


Last  I  This 
Weel<|Weel< 


66i 


92 


9J 


Consols 

War  Loan    33%.... 
.    ,..   4%(i:9opd.l 

India  3%  

^  .     3i% 

Canada  4%,  1940-60 


65  1 65 

92I       92_ 
2i^  dis  1^  dis 

'    ■         6Qi 

8of 
92 

93 


66     BelEian3% 

—  Brazil,  1913 

—  .,    New  Funding 

—  Chinese  1896  

—  lEgypt  Unified  4%. . 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd '.'".'. 

„        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd....!!!.! 

Gt.  Western    

Lanes,  and  Yorlts 


Canadian  Pacific 
Do.  6  %  Notes 


E.  Indian  Guar.  4}  %  debs. 
Grand  Trunls  ord 

Do.  3rd  pf 

Do.    5§%3-y- Notes 
.,     Do-    5i%5-yr. 

Atchison   

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Banlt  of  Australasia 

Barclay  &Co.  "  A  " 

Do.       "B"  .... 
Capital  &  Counties  . . . . 

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  Sc  Provincial  . . 
London  &  S.W 


92 
gSJ 

93 

66} 

63 
69 
94i 
82 

85 

53i 

B 

73 
laA 

ff 
33 
38 
93 
68| 

1761 
1094 

94i 

log 

24i 
98J 

97i 
112^ 
98 

123 
102} 

6 

45i 

So 

83J 

107 
8 
loj 


66i 

63 

yoi 

94J 

82 

85 

53 

8 
7i 

37| 
923 
68 

•79* 
109J 

r4 
25 
98} 
98 

"3 

98 

122^ 
102} 
6i 
45 

SoJ 
83 

107 
3 

19S 


82J 
83 


N.S.W.4j%5yr.bds. 

„      4  j%  1922-7.. 

New  Zealand  4%  . . 

Queensland  4% 

„  4i%  new- 

Union   of  S.  Africa 

4i%,  1920-5 

Victoria  4j%.  1920-5 


French  Rsntes  .... 

Japan  4j%(ist) 

„     (2nd) 

Russia  4  % 

>.       4j%     

.>       5%    

London  and  S.-W.  dfd.  . . 

Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Nth. -Western 

Stb. -Eastern  dfd 

Chesapeake 

Erie 

Milwauitee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific      

U.S.  Steel 


Apollinaris  ord j 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-I.aird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "  13  " 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . 

Abbontiakoon  (10/-) 

Brakpati   

Broken  Hill  Prop.  (8/-)   ., 

Cam  &  Motor , 

Central  Mining  (jfi2)  .... 

Chartered    , 

City  Deep     , 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (lo/-) 


"i2^ 

,ii 

734 

73* 

22 

"t 

144 

■4i 

11 

ir 

a 

2 

IS/ 

34/6 

liS, 

34 

■ib/ix 

55/  X 

22/1 

22/3 

19/3 

19/3 

40* 

■;2* 

6l/6 

64/ 

27/ 

27/ 

34 

34 

SVr 

5 

61/ 

6./ 

4:^ 

4i 

S9/t> 

5Q/6 

28/6 

28/6 

22/ 

22/ 

7/6 

7/3 

31/b 

31/3 

23/9 

23/6 

4/5 

3/ 

2/6 

2/6 

3fii 

Mi 

28/ 

28/ 

1/6 

3/6 

■i/ 

5/ 

H 

■ft 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 
Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San    Paulo  (Brazilian). .. . 

United  of  Havana 

I  London  City  &  Midland. . 
I  London  County  &  West. . . 

I  London  Joint  Stock 

Nat.  Prov .  ot  Eng.  (£ioJ  pd) 
Do.  (£i2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


'  Forestal  Land 

Furness,  Withy 

'  Hudson's  Bay    

'  Imperial  Tobacco  pfd. ord 
I         Do.  dfd.*  A' 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car j 

Nobel  Dynamite  

Pears,  A.  &  F 

P.  &0.  ofd 

Royal  Mail  

!  South  Durham  Steel  .... 

Underground  Inc.  Bds.  . . 
I  Vickers 


I  Mexican  Eagle  pf 

I  North  Caucasian 

i  Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

!  Shell 

I  Spies  (10/-) 

I  U  ral  Caspian 


8/3 
114 
2/74 
2/74 

25 

li 

14/ 


8/3 

"4 

2/74 
2/74 

>i 

13/9 


Linggi   

London  Asiatic 

Malacca   

Malayalam  

Merlimau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa  


^ 

7/6    :i 

34    i: 

41/ 

42/6     ; 

13/9 

14/         1 

6Ti 

6ft' 

%t 

9/14  i 

3i    ■ 

25/ 

25/    1: 

-^ 

■*4 

sfi 

3I      1 

De  Beers  dfd.  (£2  ros.) 

East  Rand  

Gt.  Boulder  (2/-)    , 

Meyer  &  Charlton    , . . , , 

Modder  "B" , 

Do.    Deep , 

New  Mcdder  {£4) , 

Rand  Mines  (5/-)  , 

Rio  Tinto  (£5)    , 

Van  Ryn  Deep   , 


97t 

97i 

96(i 

964 

95  X 

95  X 

92 

92 

974 

98i 

98 

98 

97J 

98 

664 

664 

90  i 

9' 

S9i 

904 

73 

73 

744 

744 

92 

92 

23 

224 

100 

100 

224 

224 

95 

95 

13 

13 

57, 

563 

I4l4 

MA 

ICO 

100 

looii 

lOO: 

22* 

22  ■ 

6i4 

604 

36S 

374 

9« 

OS 

lo6x 

lo61x 

2ii 

2,i 

103 

104 1 
1434 

143: 

89i 

94i 

84 

83i 

looj 

looi 

.04 

1034 

34i 

35 

■9 

20J 

171 

171 

73 

734 

73 

7A 

'At 

\i 

22 

22 

26i 
281 

26 

29J 

loj 

loi 

23 

23 

40/ 

<«/ 

32/ 

32/ 

64 

6 

22/3 

22/3 

35/6 

35/6 

28/ 

27/6 

20/6 

20/3 

% 

4A 

23/3 

23/6 

3i 

3i 

11/ 

11/ 

J5J 

'ii 

265 

2M 

80 

84 

27/6 

27/6 

7'i 

70 

33/ 

32/9 

'A 

ijl 

26/3 

26/ 

[2/6  i  12/6 

44i    I  44i 

443  I  4ft 

13/6  I  12/6 

13/104 

5/l0*x 
3S 

20/3 

4/ 

9/ 

9/3 
12/10^ 


13/9X 

5/;oi 

34 
20/6 

4/ 

9/3 

9/3 
'2/9 

108 

'A 

14'6 

54!) 
5A 
■5 

5^ 


10) 

If!? 

Ultx 

54 

5 

»5fa 
44 
524 
24 


I 


Government  section,  the  4^  per  cent,  first  .series  rising  to 
91J,  and  the  second  to  905,  v.hile  the  5  per  cent.  1907  loan 
changed  hands  at  the  fi.xed  minimum  of  qi.  Argentine  Trea- 
sury bonds  were  supported  at  par,  and  towards  the  end  ot 
the  week  a  good  demand  sprang  up  tor  lirazil  issues  on  tho 
improved  conditions  in  that  country.  Mexican  5  per  cent, 
was  sought  after  and  rose  to  t,8,  and  the  Irrigation  bonds 
touched  39. 

The  announcement  of  an  increase  in  the  war  bonus  payable 
to  employees  had  no  effect  on  Home  Railway  ordinary  .stocks, 
but  prices  continue  to  give  way  in  the  absen:e  of  any  sign  'of 
interest.  Canadian  Pacifio  shares  hardened  on  another  good 
traflSc,  but  closed  a  little  below  the  best,  while  the  6  per  cent. 


notes  were  in  demand  and  improved  to  io<)J.  Grand  Trunk; 
stocks  were  also  firmer,  the  ordinary  touching  loj,  the  first 
preference  63,  and  the  thirds  25.  A  substantial  improvement 
was  shown  in  the  Grand  Trunk  Pacific  receipts,  reducing  the 
nctt  decro.-ise  to  date  to  ;^23,ooo.  American  Railroad  shans 
had  a  fresh  spurt  dn  the  b<'ginning  of  tho  we<«k  following  the 
rise  in  Wall  Street,  but  the  upward  movement  was  checked 
by  profit  taking,  and  final  prices  were  mostly  below  the  best. 
United  States  Steel  were  amongst  the  most  active,  but  after 
jumping  to  qi%  closed  a  fraction  or  two  under  that  figure. 
Mexican  Railway  st<x;ks  were  bought  after  on  the  prospect  of 
the  country  ibeing  brought  into  order  now  that  Carranza  has 
been  recognised  by  the  United  States  and  South  American 
Governments.  Sellers  weile,  however,  hard  to  find,  and 
Mexican  Railway  first  and  second  preference  rose  to  70^  and 
37J  respectively,  while  National  of  Mexico  first  and  .second 
preferred  and  4.J  per  cent,  prior  lien  bonds  all  improved. 
Argentine  Railways  were  fjuiet  and  dull,  in  spite  of  another 
good  batch  of  traffic  returns  and  of  the  favourable  crop 
advices.  Amongst  other  .South  American  Railways  Soroca- 
bana  4J  per  cent,  debentures  jum.ped  to  58,  and  Brazil  Railway 
4^  per  cent,  gold  bonds  and  5  per  cent,  convertible  debentures 
wert  substantially  higher  on  the  excellent  traffic  returns  for 
August. 

In  the  Miscellaneous  sections  a  demand  sprung  up  for 
Mexico  Tramways  and  Mexican  Light  and  Power  issues,  and 
in  the  ab.sence  of  .sellers  prices  were  marked  substantially 
higher.  Shiipping  things  were  firm,  and  Royal  Mail  improved 
to  84  on  the  announcement  of  an  interim  dividend  at  the  rate 
of  4  per  cent,  as  against  nothing  a  year  ago.  In  Telegraphs 
the  various  Marconi  issues  were  quiet  and  easier,  although  it 
was  stated  that  the  American  company  had  secured  a  contract 
from  the  Standard  Oil  to  substitute  its  service  for  that  of 
tho  Telefunken  Co.  on  the  vessels  oif  that  undertaking. 
Canadian  engineering  shares  were  mo-stly  quiet,  but  there  was 
a  little  inquiry  for  Canadian  General  Electric,  which  lifted 
the  price  to  ii8>^,  and  Dominion  Steels  improved  to  53,  but 
Canadian  Car  and  Foundry  issues  relapsed.  Rrazilian  Trac- 
tion were  decidedly  better  at  525^,  and  Shawinigan  Water  and 
Power  were  wanted,  and  improved  to  143.  Hudson's  I!.^y  were 
steady  at  6,  while  Forestal  Land  again  met  with  support  at  40s. 
Coats'  shares  were  bought  steadily,  and  improved  to  4fi, 
although  the  market  is  looking  for  a  reduction  in  the  quarterly 
dividends  from  yl  per  cent,  to  5,  but  other  Textiles  wcre~ 
neglected. 

Oil  shares  have  for  the  most  part  been  idle  and  dull.  Shell 
touched  8qs.  4;^d.,  but  fell  back  to  4/6,  and  Royal  Dutch,  after 
dropping  to  44^,  recovered  to  445^,  while  ITral  Caspian  slipped 
back  from  iji  to  ijf.  Anglo-Egyptian  "B"  were  sold  down 
to  2s.  6d..  on  the  directors'  statement  that  the  company's  funds 
were  nearlv  exhausted.  Mexican  Eagle  ordinary  and  prefer- 
ence, and  Eagle  Trans.port  preference  were  wanted,  and  a  little 
support  was  also  forthcoming  for  Burmah  and  Lobitos.  A  fair 
number  of  dealings  were  reported  in  Rubber  shares,  especially 
amongst  the  lower-priced  issues,  although  some  of  the  older 
ones,  such  as  Highlands  and  Lowlands.  Linggi.  Anglo-Malay, 
and  United  Serdang  were  al.so  inquired  for.  Th<*  most  active 
business  was  in  Soember  Ajce.  which  were  lifted  from  iid.  to 
IS.  -jd.  on  hopeful  forecasts  of  the  results  for  the  15  months  to 
September  30.  The  proposal  to  write  off  63.  per  share  of  the 
.\nglo-Tava 'Rubber  and  Produce  Co.  was  favourably  received,  as 
being  likelv  to  hasten  the  payment  of  good  dividends,  and  the 
shares  were  bought  up  to  iis.   7%d. 


WESTERN   AUSTRALIil 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  to  New- 
Settlers. 
Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles.  Railway 
Waggon  Scantlings,  General  Building  Scantlings.  &c. 

All  Timbers  manufactured  and  supplied  from   the   Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOY    HOUSE,    115-«,  STRAND,    W.C. 
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LONDON   PRODUCE    MARKETS. 

Sugar. — A  very  steady  tone  continued  in  this  market  during  the 
week,  and  a  good  inquiry  existed,  but  with  reserved  sellers  and 
only  small  supplies  available,  business  was  checked.  Of  British 
refined,  Tate's  No.  i  cubes  sold  at  50s.  ;  granulated,  32s.  3d.  to 
33s. ;  Lyle's  granulated,  32s.  3d  to  329.  gd. ;  white  crystals, 
32s.  3d.  to  33s.  3d.  ;  and  yellow  crystals,  31s.  3d.  Cane  sorts 
steady.  Demerara  crystallised  sold,  28s.  6d  to  28s.  gd.  ;  Trinidad, 
at  28s.  6d.  to  28s.  gd.  ;  St.  Lucia,  at  28s.  gd.  Of  foreign  descrip- 
tions, white  Java,  on  spot,  sold,  30s.  3jd.  to  30s.  gjd.  ;  American 
granulated,  spot,  32s.  lojd.  Cuban  receipts  lor  last  week  (all 
ports)  amount  to  1,400  tons,  against  nil  at  same  time  last  year. 
Centrals  at  work,  i,  against  nil.  Cane  sales  ruled  quiet,  but 
•steady.  Demerara  crystallised,  good  mid  to  fine  yellow,  sold, 
2gs.  3d.  to  30s.;  Trinidad,  fine  colory,  30s.  ;  Surinam,  mid  yellow, 
28s.  lojd. 

'CoFFEE.^In  auction  moderate  supplies  passed  off  very  quietly. 
Vera  Paz,  good  to  fine  bold,  75s.  to  8gs.  ;  peas,  98s.  6d.  Costa 
Rica,  fair  bold,  69s.  6d.  Colombian,  fair  bold,  58s.  Futures 
firm.     March  sold,  39s.  to  39s.  3d. 

Cocoa. — Fair  supplies  in  auction  experienced  fair  support  at 
steady  to  rather  firmer  prices.  Ceylon,  ordinary  to  fine,  sold,  74s.  6d. 
to  88s.  Trinidad,  mid,  85s.  Grenada,  common  to  fine  74s.  6d. 
to  83s.  Dominica,  ordinary  to  fine,  72s.  to  80s.  Jamaica,  com- 
mon to  good,  73s.  to  79s.  St.  Lucia,  common  to  good,  74s.  to 
7gs.  Guayaquil,  Caraquez,  Sis.  to  82s.  Nicaragua,  fine,  83s.  to 
S5S.  Costa  Rica,  fine  polished,  83s.  Privately,  the  market  ruled 
firm.  British  West  African,  fair  fermented,  at  75s.  St.  Thome, 
fine,  79s.     Tumaco,  78s.     Guayaquil,  Caraquez,  8is.  6d.,  82s. 

Tea. — Indian  sales  this  week  passed  off  with  a  quieter  demand, 
and  prices,  with  few  exceptions,  showed  an  easier  tendency. 
Ceylon  offerings  met  a  generally  fair  demand,  and  late  rates  were 
not  always  maintained,  though  values  showed  no  material  altera- 
tion respecting  the  better  qualities.  Java  sales  met  a  good  demand, 
at  steady  prices. 

Spice. — Pepper  quiet,  but  rates  maintained.  Fair  black  Singa- 
pore, on  spot,  sellers,  6d.  ;  Tellicherry,  6^d.  ;  Lampong,  6d.  ; 
fair  white  Singapore,  spot,  sellers,  8|d.  ;  Muntok,  logd.  ;  Penang, 
8Jd.  To  arrive,  black  Singapore,  October-December  shipment, 
nominally,  5^d,  ;  Lampong,  ditto,  buyers,  jfd.  ;  white  Singa- 
pore, October-December  shipment,  buvers,  8gd.  ;  Muntok,  Novem- 
ber-December, sold,  gd.  ;  Penang,  October- December,  7^d.,  c.f. 
and  i.    Cloves  firm.     Fair  Zanzibar,  on  spot,  sold,  ejd.  to  7d. 

Frdit..— The  first  sales  of  the  season  commenced  this  week. 
New  crop  Valencia  raisins  met  with  an  active  demand  at  full  to 
occasionally  dearer  prices  than  ruling  privately.  Half-boxes 
realised  70s.  to  75s.  ;  quarters,  75s.  to  96s. ;  eighths,  ggs.  to 
I02S.  6d.  ;  seedless,  73s.  to  83s.  16  one-eighth  boxes  ior  the 
tenefit  of  the  British  Red  Cross  Society  sold  at  /lo  to  £10  los.  per 
two  boxes.  Muscatels  met  with  good  competition  at  dearer  prices, 
compared  with  those  privately  ruling.  Very  common  to  choice 
realised  58s.  to  125s.  ;  loose,  57s.  to  77s.  Spanish  figs  sold  at  37s. 
to  3gs.  for  boxes,  and  30s.  to  32s.  bags.  Privately  currants  ruled 
firm.  Provincials  sold  at  38s.  to  40s.  ;  Zante,  42s.  to  45s.  ;  Gulf, 
47s.  to  48s.  ;  and  Vostizza,  50s.  to  55s.  Sultanas  firm.  Smyrna, 
common  to  fine,  80s.  to  iios. ;  Afghan,  80s.  10843.;  Californian, 
70s.  to  72s.  ;  Greek,  loos.  to  120s.  Muscatels :  Californian,  to 
arrive,  loose,  quoted  30s.  to  34s.,  c.f.  and  i.  Figs  steady.  Cala- 
mata,  43s.  to  45s. ;  Malaga,  35s.  to  42s. 

Rice  steady,  but  generally  quiet.  Broken,  C,  one,  November- 
December  shipment,  sold,  los.  3d.  ;  and  C,  three,  ditto,  at  gs.  3d., 
c.f.  and  i.,  U.K.  500  tons  Rangoon  bran,  October-November, 
done  138s.  3d.,  ex  ship,  Liverpool.  Rangoon  beans  advanced 
sharply.  December-January  shipment  sold  from  ;£'2o  to  ^'23  15s., 
c.f.  and  i. 

Jute  ruled  firmer.  Native  first  marks,  October-November  and 
November-December,  sold,  /25  to  £25  los.  ;  Daisee  2,  October- 
November,  at  £23  15s.,  c.f.  and  i. 

Hemp. — Market  for  Manila  descriptions  firmer,  and  a  good  busi- 
ness passed.  Fair,  near,  sold,  £^0  15s.  ;  ditto,  November-January, 
/40 ;  medium,  October-December,  £37  los. ;  coarse,  October- 
December  and  November-January,  ;f  30  5s.  to  /31  ;  coarse  brown, 
ditto,  at  /28  los.  to  ;f  29,  c.f.  and  i.  New  Zealand  fully  steady. 
G.F.,  October-December,  buyers,  ^33,  c.f.  and  i. 

Shellac— Spot  market  quiet. — Fair  T.N.  orange,  sold,  68s.  to 
6gs.  ;  A. C.  granet,  fair  free,  sellers,  65s.  Futures  dull.  October 
delivery,  done,  68s.  6d.;  December,  sold,  70s.;  and  March, 
sellers,  72s. 

Gameier  quiet,  but  steady.  Good  marks,  October-November 
shipment,  sellers,  35s.  6d.,  c.f.  and  i. 

Quinine  strong,  with  a  good  demand.  Usual  Continental 
■brands,  on  spot,  sold,  3s.  6d.  to  3s.  8d. 

India-rubber  dull  and  easier,  but  closed  steadier.  Plantation 
crepe,  on  spot,  sold,  2s.  sjd.  to  2°.  4Jd.  and  2s.  sd. ;  October, 
2s.  5jd.  to  2S.  4jd.  and  2s.  5d.  ;  November-December,  2S.  sjd.  to 
2S.  4^d.  and  2s.  4Jd.  ;  January-June,  2S.  4jd.  to  2s.  4|d.  and 
2S.  4jd.  Smoked  sheet,  spot,  sold,  2s.  5|d.  to  2s.  4Jd.  and 
2S.  43d.  ;  October,  2s.  jjd.  to  2s.  4|d.  and  2s.  sd.  ;  November- 
December,  2S.  4jd. ;  January-June,  2s.  4gd.  Fine  hard  Para, 
spot,  sellers,  23.  5jd.  ;  November-December,  sold,  2s.  5|d.  to 
23.  5id.  ;  December-January,  2S.  sjd.  Soft  fine,  spot,  buyers, 
2S.  sd.  Ball,  spot  and  near,  sellers,  is.  iijd.  ;  and  scrappy,  ditto, 
quoted  is.  iid.  per  lb. 

Copra. — Market  steady.  For  shipment  to  London  :  Ceylon,  Sep- 
tember-October and  October-November,  buyers.  ^^27;  Malabar, 
ditto,  buyers,  ^27  15s.  ;  F.MS.,  Singapore,  October-November- 
sellers,  ^26;  South  Sea  Islands,  September-October  and  October, 
November,  buyers,  ^24  los.  To  Marseilles,  F.M.  Straits, 
September-October,  £25  5s. ;  Manila,  ditto,  £2^  5s.,  October- 
November,  £2^  2S.  6d.,  c.f.  and  i. 


Tallow  remained  firm.  At  public  sale,  1,730  casks  were 
brought  forward,  and  1,518  sold,  prices  being  6d.  to  is. 
per  cwt.  dearer.  Australian  mutton  :  fine,  39s.  gd  .;  fair  to  good, 
38s.  6d.  to  39s.  6d. ;  dark  to  dull,  34s.  3d.  to  36s.  gd. :  hard, 
38s.  6d.  Beef:  fine,  3gs.  6d. ;  fair  to  good,  37s.  6d.  10383.  3d.  ; 
dark  to  dull,  34s.  to  36s. ;  sweet,  40s.  Market  letter  gd.  up 
for  stuff.  Tallow  unchanged.  Town  tallow,  36s.  6d.  ;  melted 
stuff,   26s.  6d.  per  cwt.     Rough  fat,  7jd.  per  8  lb. 

Oils.  —  Linseed  firm.  Spot,  pipes  (landed),  ^28  15s.  ;  barrels 
;f  29  15s.  ;  Hull  (naked),  spot,  £27.  Raoe :  English  refined 
pale,  spot  (barrels), /39  to  /40 ;  ordinary  brown  (naked),  spot, 
£3^  to  ^37.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
October-November,  ^34  los.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),    ;f3o;    refined,   pale,  spot  (pipes),  £34;  sweet  (barrels), 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  OCTOBER  22,  igiS- 


Last 
Week. 


This 
Week. 


■agar— per  cwt., 

duty   9/4,    98% 

polarisation 
Tate's  Cubes  No. I 
Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
Foreign        gianu 

lated,  tirst  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    68%    f.o.b 

Tea— pec  lb.,dnty 

Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekce    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  owl. 
duty  1 5a.  per  lb. 
Trinidad— per  cwi 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba 

ColTea — per    cwt. 

duty  21/-  per  cwt. 
Bast  India    . .     . . 

Jamaica 

Costa  Rica  ..     .. 

Frovleloni— 

Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb.     ..    . 

Bacon— per  cwt. 

Irish      

Continental.,  . 
Canadian  ..  . 
American     . .    , 


£s.    d. 


nom. 

I  13 

32  3-32  9 


2  10 
nom. 
I  13    o  i 
32  3—32  9 

nom. 


J7  9—3'  0 
nom. 

3.  d.  B.  d 

3  9i-» 
0  9i-i 
'    94-»     , 

II  -J  4* 
)  SJ-0  IlJ 
J  9  -I  l» 
0  si-i  c» 
)    9  -I  I 

O   loj-l   2 
5-0  10 


£    ».  d. 


Last 
Week. 


This 
Week. 


27  0  -31  "l 
nom. 

i.  d.  s. 


iffool— per  lb. 
\  u  s  t  r  a  11  an 

Scoured  Metinc 
■icoured  Cr'ssbr'^" 
'greasy  Merino  .. 
Ireasy  Crossbred 
Sew    Zealand 

(scoured)  Merinc 
Greasy  Crossbred 
Cape  snow  white 

indlarabbarp.lt) 
^lanution,     Spot 

Crepe 

3oaI— perlon. 
;  Durham,  best  .. 
A  ll Seconds  ..  .. 
j  Bast  Hartlepool.. 
2  ilSeconds  .,  .- 
51I' Steams,  best 
^Ijj  Seconds  ..  .. 
''i||l*ad— pertoo. 

!  English  Pig..     .. 
251  KoreiRn  soil,  Oct 


s. 
82  o-   87  o 
74  o-   82  o 

nom 
72  o-  90  o 
85  0-  87  0 


J  9-1 
0  9i-I 
0  9} -I 

9)-. 

u  83 
0  85- 1 

^9*'oir3ii3''""<,»'!;"'rPH" 

09J-1    2JI     bottle  htsthand 
o  8J-0  Joj[|rin— perton 

Silglisb  Ingots     . 
Do.    bars 

Standard  cash    . . 

fin  Plate5,pei  boi 


82  0  -87  o| 

74  0  -83  O: 

nom. 
72  o  -90  c 
M  o  -87  c 


52  o-  94  0 

47  0-120  6 

55  o-  82  0 


nom. 
168/-176/ 

nom. 
136/-142/ 
114/-164/ 
1B4/-190/ 

15  6-18  o 


too  0-105  ( 
98  0-107  c 

82  0-95  O 

78  0-94  O 


62  o-  94  0 

40  6-120  6: 
55  o-  82  o 


Hama- per  cwt, 

Irish       

Canadian  ..  ,. 
American     ,.     ,. 

Ohaaae — per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddar 
Wilts  loaf  . .  . . 
New  Zealand      .. 

Sloa —  Rangoon— 
open  ctiarter, 
new  crop,  per 
cwt. 

Moulmeio 

Bassein.. 

Saigon  c.  f,  and  I. 

BM»— per  120. 
Dutch 


8/-128/ 
a6  0-91  o 
55  0-85  o 


nom. 
76  0-77  o 

nom. 
86  0-96  o 

nom. 
76  0-78  o 


d.  s.d 

nom. 

nom. 

nom. 

00m. 


a   a    6i 

nam. 
nom. 
Dom. 
nom. 
ig  c 
16  6—17  o 

£    s.  d 
25    5     t 

C24^£245 

ri6i-/;i64 

■^1  ^  : 
I50i->5>1 

I5'i-'52! 

£150  0  0 

17  9-18  o 


t  11—2  4i 

09—16 
I  Hi— 16 


0     2     Ji 

nom. 
nom. 
nom. 
nom. 
■9  0 
16  0 — 17  0 

£    ..  d. 

2]    10     0 

25    7    6 

fi6}-ri6i 

£     £ 

I52i->53i 
l534->54i 
£152  o  o 
18  9-ig  0 


19  0-22  0 


Russian 106-130 

Danish  ..     ■■     ..]i8  0-20  6  |l8  0-20  o 


nom. 
I56/-167/ 

nom. 
134/-140/ 
108/-158/ 

i6o;-i82; i 

15  o-t?  6 


1000-105 1 
96  0-107  c 
i6  0-95  o 
78  0-93  o 


120/-130/ 
88  0—90  0 
55  0—89  c. 


ncm. 
52  0-86  0 

nom. 
94  0-Z04  o 

nom. 

nom. 


s.d.  s.   d 
nom. 
nom. 
nom. 
nom. 


19  0-22  0 
II  0-13  o 


loppar — per  ton. 
linglish.    Tough 

per  too      *  •    " 
dest  Selected    . 

iheets 

Standard      . .    • 
Jute — per  ton. 
Native   firsts    for 

sh'pmt.Oct.-Nov 

Olla— 

Unseed,  pec  ton.. 
.<ape,cef. English, 

casks  

drown      English, 

naked 

Jotl'n  Seed.ccndf 
Ditto,  cefined  .. 
r>etroleumOil,pei 

8  lbs. 
vVatec  White      .. 
Jil  Seeds, Linseed 
Calcutta— per  41c 

lbs.  ..Oct. -Nov. 
tape,  Guzerat 

Sept.-Oct 
iron — pec  ton 
Cleveland  Cash  . . 
robaoco  —  duty, 

unmanufacture< 

5/6to6/2iperlb. 
Maryland  .x  Ohio 

perlb.boud  .. 
Vitginialeal..  . 
[Kentucky  leaf    .. 

Lataltia 

Havana 

vlanila 

Cigars,   duty   Io/( 

per  lb 

Clmbac — Wood. 
JOantsig     ant 
i;    Memel  Fir,  pei 

;|    load 

Indian  Teak 

Flout— pec  sack. 

Town  householus 
ofiicial    . . 

American,  ist  pa- 
tents 


■87i-£88i 
£87-288 

£t03 
C72    7    6 


C23  5 

:28i-£29j 
f    s.  d. 

C37i-£39 
C35-£36 

£30, 
£34-£39 


ifd: 


£73   o    • 


£25  10    o 
f29i-£30j 

£  «.  a. 

£39-£'t» 
£35-£s7 

£34-£39 

9ld. 
loid. 


1  iS    6 
330 


5    5    o 


0  6—0 
0  5i-i    « 
0  5 — 0  xo 

0  4i-' 

1  0—6     0 

J  6—2 


i3o(— 150/ 
I*)/— «oo/ 


45/ 
t4/6  upds 


3i 


0  6-0  10 
0  5i-«  ' 
0  6-0  10 

0  4i-»  0 

1  o  -V  0 
06-20 


130/— IJOl 

280/— 604 


46/ 

45/6upda 


/37.  £i9-  Cocoa-nut,  Ceylon,  spot,  ^45.  Cochin,  spot,  ;f 46 
/4S.  Soya  bean.  Oriental  (cases),  London,  October-Novemtier, 
£25  15s.,  c.f.  and  i.  Turpentine  advanced  sharply.  American  spirits, 
on  spot,  39i.6d.  Spanish,  spot, 36s.  6d.  Peiroleum  :  American,  9jd. ; 
water-white,  lo.Jd.  per  gallon.  Linseed  market  dearer.  Calcutta, 
spot,  60s.  ;  near,  60s.  ;  October-November,  60s.  3d.  ;  November- 
December,  60s.  3d.  La  Plata.October-November,  57s.  gd..  Rape- 
seed  firm.  Brown  Cawnpore,  October-November  (pure),  55s.  gd. 
Guzerat,  ditto,  63s.  Toria  (3  per  cent),  55s.  Cottonseed  quiet. 
l.ondon,  Egyptian,  afloat,  ;fii  los.  Resin,  common  strained, 
on  spot,  14s.  6d. 

Metals. — Copper :  Influenced  by  the  statistical  position  the 
standard  market,  while  unsettled  at  intervals,  continued  to  move  in 
an  upward  direction  until  last  Tuesday,  when  cash  deliver}-  sold  to 


October  23,  1915. 


^be  3nve8tor6'  TReview, 


45' 


/73,  late  November  to  ^73  5s.,  three  months  touching  ^73  7s.  6d., 
closing,  cash, /72  17s.  6d.,  and  three  months  ;f73  7s.  6d.  The 
tendency  continued  firm  to  Thursday's  session,  when  cash  settled 
down  at  /73,  and  three  months  ;^73  5s.  Electros,  £'&^  los.  to 
£&%  los.  Tin  :  The  market  exhibited  irregularity,  while  firmer 
until  the  middle  of  the  week,  standard,  cash,  fluctuating  to 
/152  15s.,  and  three  months  £154.  Moderate  selling  and  an 
absence  of  buying  orders  lead  to  an  easier  tendency  at  Thursday's 
meeting,  when  values  of  these  dates  left  off  at  /151  15s.  and  £i.$-i 
respectively.  Lead  opened  firmer,  but  declined.  Soft  foreign, 
October  shipment  to  January,  /25  2s.  6d.  to  ;^23  los.  Spelter 
rather  steadier  for  near.  Octoter,  ^69  ;  December,  £%?,.  Iron 
stronger 

CoR.N  (Mark  Lane) —The  tenacity  of  this  market  remains  un- 
disturbed, even  higher  limits  being  imposed  and  paid  since  our  last. 
Business  continued  moderate,  with  sellers  again  adopting  some  re- 
serve. Wheat :  English,  both  whites  and  reds,  delivered,  range  up  to 
56s.  perqr.  504  lbs.  Of  imported  grades.  No.  i  Northern  Manitoba, 
59s.  6d.,  ex  ship;  and  due  in  a  week,  58s.  6d.  Plate,  57s.  6d  , 
landed.  Indian,  58s.,  ex  quay.  Flour:  Minneapolis  first  spring 
patents,  45s.,  upwards  ;  and  Manitoba  patents,  42s.  6d.  to  43s.  6d., 
both  landed.  Barley:  Plate,  38s.  6d.  ex  ship,  40s.  landed. 
American,  36s.  6d.  ex  ship.  English  malting,  55s.,  delivered,  as  to 
quality.  Maize:  La  Plata  (sound),  33s.  6d.  ex  ship  and  34s.  3d. 
landed.  Oats:  Plate,  31s.  6d.,  upwards;  and  American  white 
clipped  No.  2,  33s.,  both  landed  terms. 

Cotton  (from  our  Manchester  correspondent).— The  gener.1l 
outlook  in  the  market  is  a  little  better  than  a  few  weeks  ago, 
and  although  the  improvement  is  not  general,  certain  sections 
are  meeting  with  a  more  encouraging  demand.  Only  narrow 
fluctuations  have  occurred  in  raw  cotton  rates,  and  the  steadi- 
ness of  prices  in  New  York  and  Liverpool  is  a  favourable  factor 
in  the  situation  as  regards  business  in  yarn  and  cloth.  More 
people  are.  now  of  the  opinion  that  the  higher  level  of  values 
compared  with  a  few  months  ago  is  likely  to  be  maintained. 
Some  uneasiness  has  recently  transpired  with  regard  to  the 
■Government  intentfons  relating  to  the  restriction  of  exports  of 
manufactured  cotton  goods,  and  according  to  the  decision 
arrived  at  this  week  the  embargo  is  not  likely  to  be  so  serious 
as  at  one  time  feared.  Further  developments  are  expected  in 
connection  with  the  weavers'  wages  qustion,  and  certain  em- 
ployers  are  now  more  disposed  to  favourably  consider  the  de- 
mand for  a  5  per  cent,  bonus  during  the  war.  In  cloth  for 
export  a  considerable  inquiry  has  been  dealt  with  for  India. 
In  light  fabrics  such  as  dhooties  and  mulls,  and  also  in  print- 
ing and  finishing  cloths,  a  fairly  healthy  business  has  been 
done.  There  are  now  indications  of  more  workable  bids  in 
shirtings,  and  sales  have  not  been  entirely  absent.  Scarcely 
anyone  has  a  good  word  to  saj'  for  China  at  the  present  time, 
but  a  little  more  inquiry  is  mentioned  for  bleaching  cloths. 
The  South  American  markets  continue  to  give  moderate  sup- 
port in  a  variety  of  fabrics.  The  outlook  in  the  Near  East  is 
too  uncertain  for  an  active  trade  to  be  done.  Burnley  manu- 
facturers complain  of  prices  ruling,  but  their  position  is  being 
fairly  well  maintained.  Some  firms  in  Preston  and  district 
are  rather  better  situated  than  a  little  time  ago.  The  position 
in  Blackburn  is  not  quite  so  bad  as  it  was,  but  there  is  still 
plenty  of  room  for  improvement.  The  home  trade  continues 
healthy,  and  specialities  of  various  kinds  are  moving  off 
well.  American  yarns  for  home  use  have  been  firm  in  quota- 
tion, and  a  rather  increasing  trade  has  been  done,  the  broaden- 
ing of  demand  in  the  medium  and  finer  numbers  being  very 
■welcome.  .Some  reselling  of  cheap  yarns  has  rather  annoyed 
spinners,  but  this  sort  of  thing  is  not  so  pronounced  as  a 
week  or  two  ago.  In  shioping  counts  very  few  practicable  bids 
have  been  heard  of  for  India,  but  a  steady  business  continues 
to  be  done  for  the  Continent.  Bolton  spinnings  show  very 
little  change  in  price,  and  although  buying  has  not  been  active 
a   fair  turnover  has  taken  place. 

Friday's  Movements. 

Sugar. — Refined  goods  unaltered,  with  a  fair  demand. 
Grocery  cane  crystallised,  quiet,  unchanged.  Trinidad  sold 
28s.  to  28.S.  6d.,  and  St.  Lucia  28s.  Qd.,  with  some  muscovado 
Barbadocs  at  26s.  6d. 

Coffee. — Terminal  market  slow  bait  steady.  December 
quoted  39s.  4jd.,  and  March  39s.,  with  May  3gs.  3d. 

Spice. — Pepper  market  remains  quiet  at  late  rate*. 

Jute. — Firmer.  Native  first  marks,  October-November, 
sellers  to  Dundee  at  ;^25  15s.,  and  buyers  to  London  at 
;^26  5s.  for  December. 

Hemp. — Mianila  in  demand  and  tone  fixm.  Sales. — New 
graded  fair  shippers  mark  October-December  at  ^^4,  coarse 
.September-November  £},i,  November-January  £t,\  5s.,  brown 
October-December  and  November-January  at  ^^29  5s.  to 
;^2g  10s. 

Rubber. — In  demand,  and  rates  firmer  for  plantation. 
Standard  crepe  spot  sold  2s.  sfd.,  October  2s.  sJd.,  November- 
December  2s.  5id.,  and  Janruary-June  at  2S.  4|d.  Ribbed 
smoked  sheet  spot  sold  2S.  sd.  and  buyers.  Fine  hard  Para 
spot  and  near  value  2s;  ^\&. 
. .  CoPRA.^Firm  _to  dearer,  good-  demand. 

Qui^iKE. — Spot  lots  sqid  js..8d.,  3s.  f>id.,  and  then  3s.  7jd. 
Mtirbet  irregular.  .   .        :     ,     .     ■ 

lyiN^EED,  Oil. — Spot'  piftes'  (landed),"  ^29.  15s.  ;  barrels, 
;^30- ios.     Turpentine,  Arrierican 'spo^,  40B.  gd.- 

LiXsEED. — Again  firmer.  ■  Calcutta,  all  -pbiiilions,  6iS!.  3d. 
Plaite,.;  October-November,  59s.  Rapeseed,  brqwn  Cawnpore, 
S^s-  6^.,    ...  ,    ,  ,  .  ,.■■.. 

.CoRN;— Mark  Lane.— Wheat.  Upbeid.  ,  English,  both 
whites'  and  reds,  delivered  up,  ran'ge  io  56s.   per  quarter,   504 


lbs.  Of  imported  grades.  No,  i  Northern  Manitoba,  59s.  3d.  ; 
ditto,  due  in  a  week,  58s.  ;  both  ex  ship.  Flour  firraijr. 
American  first  spring  patents  range  up  to  45s.  6d.,  and  Mani- 
toba patents  to  44s.,  landed.  Grinding  barley  dearer.  Plate, 
39s.,  ex  ship,  and  quite  nominal  landed.  Sound  Plate  maize 
sftronger,  34s.  6d.  ox  ship,  and  35s.  6d.  ex  quay.  Oats  stiffer. 
Plate,  32s.  upwards,  landed. 

Metals. — Copper  dealings  were  restricted,  but  prices  tended 
a  ahade  steadier,  closing  about  2s.  6d.  firmer  compared  ■with; 
previous  day's  final.  Standard  cash  sold  ;^73,  and  middle  of 
Novemiber  at  ;^73  5s.,  closing  ^^73  cash  and  £-;3  53.  three 
months.  Al>jut  300  tons  sold.  Settlement  price,  .^73  2s.  6d. 
Electros,  ^^87  los.  to  £SS  los.  Tougih  and  best  selected, 
£8y  los.  to  ;^88  los.  Strong  iheets,  ;^io3.  Tin  quiet,  but 
values  ruled  slightly  firmer,  settling  down  5s.  better  since 
Thursday's  close.  Standard  three  months  sold  £^$3,  £'S^  '5^-' 
and  ;^i53,  closing  £152  cash  and  7^153  59.  three  months.  Some 
85  tons  changed  hands.  Settlement  price,  ;£i52.  In  the  Eastr 
150  tons  sold  on  the  basis  of  ;^i54  los.,  c.f.  &  i.  Lead  quiet 
(but  steady.  Englisih,  ^25  los.  ;  foreign,  October  shipment, 
sellers,  £2^  7s.  6d.  ;  and  buyers,  ^^25  2S.  6d.  ;  December 
sellers,  ;^23  15s.  ;  and  January,  ^^23  los.  Spelter  dearer. 
iG.O.B.  ofiicialiy  quoted  at  /71  to  ;^62  as  to  position.  Anti- 
mony nominal.  Tin  pl.-ites  I.C.  cokes,  i8s.  gd.  to  19s.  basis 
f.o.b.  Wales.  Iron  .steadier.  Cleveland,  cash  66s.  3id.,  one 
month  66s.  Sd.,  and  three  months  67s.  4d.     Quicksilver,  ;^i6  5s. 

to  jf  16  lOS. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Brazilian  Traction,  Light  and  Power. — J  per  cent.,  payable 
Dec.  I. 

Bristol  United  Breweries. — Final  of  12s.  per  share  for  year 
ended  Sept.  30,  payable  Nov.  18,  making  10  percent,  for  the  year, 
same  as  preceding  year. 

Bryant  and  May. — Interim  of  5  per  cent.,  free  tax,  on  the 
ordinary  for  half-year  ended  Sept.  30,  payable  Nov.  i,  against  6 
jer  cent. 

Burmah  Oil. — Interim  of  is.  6d.  per  share,  same  as  last  year. 
Ceylon  Proprietary  Tea. — Interim  of  7 J  per  cent.,  less  tax,  on 
the  ordinary  on  account  of  1915,  payable  Nov.  15,  against  3  per  cent. 
Clydesdale  Investment. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  on  the  ordinary,  same  as  last  year. 

General  Accident  Fire  and  Life  Assurance. — The  directors 
announce  that  they  are  unable  to  pay  any  interim  dividend  on  the 
ordinary  shares.  Last  year  also  the  ordinary  share  dividend  was 
passed  owing,  it  was  stated,  to  the  conditions  arising  from  the  war. 
Kaministiquia  Power.— ij  per  cent.,  or  at  the  rate  of  6  per  cent, 
per  annum,  on  the  common  for  quarter  ending  Oct.  31,  payable 
Nov.  15,  same  as  a  year  ago. 

Lisbon  Electric  Tramways. — Interim  of  2 J  per  cent.,  free  tax,  on 
account  of  earnings  of  current  year,  payable  Nov.  12,  against  3  per 
cent. 

London  Bank  of  Australia. — Interim  for  half-year  ended  June  30 
at  the  rate  of  7  per  cent,  per  annum  on  both  the  preference  and 
ordinary,  less  tax,  payable  after  3rd  prox.,  same  as  a  year  ago. 

Mold  and  Denbigh  Junction. — For  the  half-year  ended  June  3a 
last  at  the  rate  of  £2  15s.  per  cent,  per  annum  on  account  of  inte- 
rest due  on  Debenture  stock  "  B,"  as  compared  with  the  rate  of 
£2  los.  per  cent,  per  annum, 

Montreal  Light,  Heat  and  Power. — 2j  per  cent.,  being  at  the 
rate  of  10  per  cent,  per  annum  for  quarter  to  Oct.  31. 

Moss  Isaacs. — For  year  ended  Sept.  8,  1915,  of  7J  per 
cent. 

Mysore  Gold  Mining. — Interim  of  3s.  6d.  per  share  (less  tax  at 
3s.  ojd.  in  the  pound)  on  account  of  year  ending  Dec.  31,  payable 
Nov.  12,  making  7s.  per  share,  less  tax,  for  first  eight  months  of 
the  current  year,  as  compared  with  a  similar  distribution  for  the 
corresponding  period  last  year. 

National  Bank  of  South  Africa. — Interim  at  the  rate  of  6  per 
cent,  per  annum  (6s.  per  share)  for  six  months  ended  Sept.  30, 
payable  Nov.  25,  same  as  a  year  ago. 

Nundydroog  Co.— Interim  of  is.  ad.  per  share  (less  tax)  on 
account  of  year  ending  Dec.  31,  payable  Nov.  16,  making  2s.  2d. 
per  los.  share  (less  tax)  in  respect  of  current  year. 

Rani  Travancore  Rubber.— Interim  4  per  cent,  (actual),  payable, 
less  tax,  30th  inst.,  against  2j  per  cent.,  less  tax. 

Rembia  Rubber. — Interim  on  the  ordinary  of  6  per  cent,  on 
account  of  1914-15,  payable  30th  inst.,  less  tax  at  2S.  4d.  in  the 
pound.  The  previous  dividend  on  the  ordinary  shares  was  7j  per 
cent,  for  1911-12. 

Royal  Bank  of  Canada.— 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  Nov.  30,  payable  Dec.  i, 
same  as  a  year  ago. 

Royal  Exchange  Assurance.— Interim  of  4J  per  cent.,  less  tax, 
in  respect  of  half-year  ended  June  30,  payable  Nov.  6,  against  4 
per  cent,  a  year  ago. 

Royal  Mail  Steam  Packet.— Interim  for  half-year  ended  June  30 
last  at  the  rate  of  4  per  cent,  per  annum  (less  tax)  on  the  ordinary  ; 
the  warrants  will  be  posted  on  Nov.  4  ;  last  year  no  dividend  was 
paid  on  the  ordinary  stock,  the  previous  distribution  being  6  per 
cent,  for  1913,  when  the  interim  payment  was  at  the  rate  of  5  per 
cent,  per  annum. 

Second  Scottish  Investment  Trust.— Final  on  the  deferred  at 
the  rate  of  10  per  cent,  per  annum,  making  8  per  cent.,  less  tax,  for 
the  year,  placing  ;f2,ooo  to  reserve,  with  ;£2,732  forward,  against 
9  per  cent.,  ^3,000  to  reserve,  and  ;f2,223  forward. 

South  Indian  Railway.— Final  forigisofj  percent.,  less  tax, 
payable  from  surplus  profits  on  Jan.  i,  making,  with  the  guaranteed 
interest  of  ij  per  cent.,  payable  on  the  same  date,  2J  per  cent,  for 
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lialf-year  endiriR  Dec,  and  a  total  payment  of  4 J  per  cent,  for  the 
year,  same  as  last  year. 

Taquah  Mining  and  Exploration— Interim  for  current  financial 
year  of   is.  per  share,   less  tax,   payable  Oct.  29,  same  as  a  year 


ago. 


American  Business  Notes. 


For  the  moment  the  squabbling  between  Berlin  and 
Washington  over  the  destruction  of  innocent  lives  in 
unarmed  ships  on  the  Atlantic  by  pirate  submarines 
seems  to  have  been  drowned  in  the  sound  of  marriage 
bells.  President  Wilson  is  about  to  lead  a  widow  to 
the  altar,  and  as  that  concerns  him  alone,  we  can  only 
wish  him  joy  and  leave  the  worrying  him  about  inter- 
national politics  for  the  present  on  one  side.  There 
is  not  even  any  commercial  subject  that  calls  lor  parti- 
■cular  notice  just  at  this  moment,  for  the  .\nglo-French 
War  Loan  seems  to  have  been  placed,  and  were  it  not 
for  a  hint  that  the  Government  of  the  United  States 
may  have  to  put  a  tax  upon  munitions  exported  be- 
•cause  of  the  decline  in  its  other  branches  of  revenue, 
especially  in  its  Customs  receipts,  there  would  be 
nothing  whatever  to  chronicle.  That  hint,  however, 
has  not  yet  taken  shape,  and  so  we  are  left  with  rail- 
road reports  to  fill  our  space.  I'hose  available  this 
week  are  quite  interesting. 

Union  P.^^cific. 

This   company  has  ceased   to    be    an    octopus   and 
-descended  to  the  position   of  a  steady-going  business 
"proposition,"    as    American    speech    would     put     it. 
Under   compulsion    from    the    United    States    Supreme 
Court  it  had   to  abandon   its   monopolist  <:lutch   upon 
the  Southern  Pacific,  and  also  its  too  practical  control 
of  the  Baltimore  and  Ohio.     The  surrender  was  carried 
out  at  a  time  when  immense  profit  accrued  for  all  con- 
<;erned.        Each   common    shareholder     in     the    Union 
Pacific,   for  instance,  got  $12  per  share  in   Baltimore  ' 
and  Ohio  preferred  and  $22.50  per  share  in  common 
stock,  besides  $3  in  cash  as  a  consequence  of  the  split 
up.     Union  Pacific  shareholders  also  received  a  20  per 
cent,    dividend,    or    twice    the    then    established    rate. 
Owing   to   the   dispersal   of   capital    reliquified    in    this 
fashion,  the  income  of  the  company  from  investments 
lias  naturally  suffered,  and  as  a  self-de'iying  order  was 
passed  that  dividends  on  its  own  stock  should  be  re- 
duced to  8  per  cent,  per  annum  for  the  future,  instead 
of  the  old   10  per  cent.,   the  report  for  the  past  year 
ended  June  30  is  without  possibility  of  sensation  in  the 
way  of  making  a  lavish  display  of  fine  profits  or  the 
reverse.     The  shareholders  get  their  8  per  cent.,   and 
we  might  leave  the  matter  there.     It  is,  however,  in- 
teresting to  observe  how  the  vigorous  management  of 
such  a  fine  corporation  as  this  contrives  to  shield  the 
proprietors  from   anything  like  Inconvenience  through 
a   shrinkage  in    revenue.        For  the    past    year   gross 
earnings  from  working  fell  off  84,887,000,  but  so  much 
was  saved  in  expenses  that  the  decrease  in  nett  income 
from  the  railway  was  only  $1,446,000.     As,  however, 
the  "  all  sources  "  revenue  was  cut  into  to  the  extent 
of  $4,133,000  through   sales  of  investments,   the  nclt 
losses  on  working  and   investment  incomes   made  the 
entire  shortage  $5,579,000  after  meeting   taxes.     For 
ail  that  there  was  $4,544,000  left  after  the  8  per  cent, 
dividend   had    been    paid,  and,    moreover,    $1,083,000 
was  taken  from  income  to  meet  cost  of  certain  addi- 
tions and  betterments  effected  during  the  year.      Such 
facts  indicate  that  the  company  has  attained  to  a  posi- 
tion   of    solidity    apparently     making     it     impregnable 
within  its  sphere.     Altogether  the  amount  of  common 
stock  outstanding  is  now  $222,293,100,  on  which  the 
accumulated  surplus  just  mentioned  is  equivalent  to  an 
extra  2|  per  cent.,  which  might,  but  had  better  not,  be 
distributed.     A  good  harvest  is  the  main  cause  of  last 
\ear's  prosperity,   and  yet  the  entire  revenue  derived 
from   goods   traffic  was   smaller.     In   mineral   tonnage 
there  was  a  decrease  of  428,000   tons,    and   in  forest 
iroducts   of    711,000    tons   carried.     Passenger    traffic 
also  suffered,  but  thanks  to  a  reduction  of  $3,004,000 
in  the  expenses,  the  results  are  quite  velvety.     Various 
•  controlled  corporations,  such  as  the  Union  Pacific  Coal 


Co.  and  the  Green  River  Water  Works  Co.,  are  still 
held  as  investments,  apparently  without  any  hint  of 
interference  from  the  Inter-State  Commerce  Commis- 
sion or  other  authority. 

Atchison,   Topeka  and   Santa   Fe. 
Here  likewise  there  was   solid  prosperity,  and   that 
even    to    a    greater    extent    than    in    the    ca.sc    of    the 
Union     Pacific,     but     two     exhibitions — the     Panama- 
Pacific     and     the     Panama-California — stimulated     the 
business  on  the  Atchison  .system,   and,  above  all,  the 
"  unprecedented   wheat  crop  "   of   Kansas  contributed 
to    swell    its    receipts.      So    although    the    passenger 
revenue  has  shown  diminution  for  each  of  the  past  two 
years,   and  was  only  $27,823,000  for  the  year  closed 
June  30  last,  as  compared  with  $29,426,000  two  years 
before,    the  complete   results   were   eminently    satisfac- 
tory to  all  concerned.     Something  like  $1,000,000  per 
annum   is  estimated  to  be  the   loss   the  company   will 
suffer  through  the  opening  of  the  Panama  Canal,  but 
for  the  present  that  estimate  will  be  pleasantly  falsified 
by   the  misfortunes  which   one   after   another  paralyse 
the  efficiency  of  that  competing   w-aterway.      In   spite 
of  all  drawbacks,  however,  and  thanks  mainly  to  the 
splendid  harvest  of  the  past  year  in  grain  and  other 
agricultural      products,      gross      earnings      rose      by 
$6,556,000,  of  which  $3,934,000  remained  as  increase 
in    the    nett    income    after    paying    expenses.      In    the 
previous    year    there     was     $5,786,000     less    earned, 
causing  a  decrease  of  $1,613,000  in  the  nett  income, 
but  even  so  the  gain  is  most  satisfactory,  and  enables 
the  board  of  the  company  to  pay  the  customary  6  per 
cent,   on  its  common  stock  with  $6,513,000  left  over, 
the    whole   of  which    is,    as    usual,    appropriated    for 
additions  and  betterments,  a  plan  which  should  do  more 
to  elevate  the  Atchison  to  the  highest  position  amongst 
investment  railroad  property  in  the  United  States  than 
any  other  single  influence.      It  has  had  to  raise  much 
new  capital,  however,  as  President  Riplev  points  out. 
.Since    January    i,    i8g6,    when    last    the    then    feeble 
though     promising     undertaking    was     in     difficulties, 
about  ;^62,ooo,ooo  has  been  spent  upon  the  property, 
and  of  this  about  ;^44,C)Oo,ooo  was  found  by  the  sale 
of  1x>nds  at   a   rate   of   interest  averaging  little  more 
than   4  per  cent.      TTiat   is  how   the  company   is   now 
able   to  pay  6  per  cent,    dividends  with   such  a  large 
balance  over,  for  the  nett  earnings  on  the  entire  capital 
sunk  in  the^undcrtaking  are  still  not  much  more  than 
5  per  cent.,   so  that  if  the  borrowed  money  had  been 
costing  5  per  cent,  or  thereby  there  would  have  been 
little  or  no  chance  of  dividends  for  the  holders  of  the 
common   stock.      Taxes  alone   amounted   last   year  to 
$5,497,000,  and  promise  to  mount  year  by  year  with- 
out halt  or  pause. 

Interborough    Rapid    Transit    Co. 
No  breach  has  been  made  in  the  prosperity  of  this 
New    York    underground    railroad    company    and   its 
subject  affluents  for  the  year  closed  June  30  last.     Its- 
gross    revenue    from    working    the    line    was    indeed 
$81,653  less  at  $33,434,000,  but  working  expenses  ros« 
only  $39,261   and  outside  income  was  slightly  higher, 
while  the  effect  of  the  debt  conversion  going  on  wat 
seen  in  a  reduction  of  $206,000  in  the  fixed  charges, 
bringing  them  down  to  $10,914,000  for  the  year.     All 
the  first  mortgage  5  per  cent.  45-year  gold  bonds  and 
all  the  sinking  fund  bonds  of  the  same  currency  anc 
bearing  the   same   interest  have  now   been   redeemed 
consequently     the    nett     income,     after     meeting     a) 
expenses  and  interest  charges,  was  enough  to  enabl< 
the  directors  to  give  the  stock  of  the  company  20  per 
cent,  in  dividends,  or  5  per  cent,  more  than  for  1913-14. 
That  is,   a   10  per  cent,    usual  and   10  per  cent,  extra 
dividend  were  paid.      Even   then  the  surplus  left  was 
$1,068,000.      Had    only    jo   per   cent,    been    paid    thr 
surplus  would  have  been  $4,568,000.     At  the  end  of 
all  there  was  an  increase  of  $295,000  in  the  profit  and 
loss  surplus,  but  during  the  year  the  funded  debt  war 
increased     by     $4,993,000,     and     now     amounts     t< 
$103,658,000,    or   _^'20, 740,000.      Into   the   details    wc 
have  no  cause  to  enter,  nor  have  we  the  space. 
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<;hicago,  St.  Paul,  Minneapolis  and  Omaha  Railway. 

This  comparatively  small  road  lost  $369,000  in  earn- 
ioigs  last  year  closed  June  30,  bringing  the  total 
■down  to  $17,841,000,  but  $727,000  were  saved  in  ex- 
penses, which  were  only  $12,108,000,  consequently 
the  nett  revenue  of  $5,734,000  was  $358,000  better. 
Taxes  increased  by  about  $42,000  to  $1,015,000,  but 
the  board  was  able  to  continue  the  7  per  cent, 
dividends  both  on  the  preferred  and  common  stocks, 
and  managed  to  end  the  year  with  a  surplus  of 
$132,000,  compared  with  a  deficiepcy  of  $65,000  the 
previous  fiscal  year. 

For  the  year  ended  June  30  last  the  Minneapolis,  St. 
Paul  and  Sault  Ste.  Marie  Railway  Co.  (commonly 
known  as  the  Soo  system)  had  to  face  a  fairly  heavy 
loss  in  traffic  receipts,  but  it  was  able  to  compensate 
for  this  by  an  equivalent  reduction  in  expenses,  so  that 
the  nett  results  show  comparatively  little  variation  as 
compared  with  those  for  the  previous  12  months.  Gross 
earnings  amounted  to  $27,763,225,  a  decrease  of 
$1,542,998,  and  operating  expenses  were  $17,811,374, 
a  decrease  of  $1,542,885  ;  so  that  the  nett  earnings  were 
$9,951,850,  or  only  $113  less.  Miscellaneous  income, 
however,  dropped  $24,700,  while  fixed  charges,  taxes, 
.&c.,  were  $235,600  higher,  with  the  result  that  the  sur- 
plus income  of  $3,110,736  is  $260,460  lower,  and  after 
paying-  the  usual  dividends  of  7  per  cent,  on  the  pre- 
ferred and  common  stocks  $173,700  remains  to  be  added 
to  the  unappropriated  balance,  which  now  amounts  to 
$14,750,600.  Freight  revenue  fell  off  $580,630,  largely 
due  to  decreased  shipments  of  lumber,  manufactured 
iron,  machinery  and  building  materials,  but  there  were 
increases  in  live  stock  and  iron  ore  shipments.  Pas- 
senger trafiic  declined  $859,000,  or  13  per  cent.,  while 
the  passenger  train  mileage  could  only  be  reduced  5I 
per  cent.  Maintenance  expenses  show  a  decrease  of 
$905,000,  this  reduction  being  made  possible  by  the 
generous  expenditure  in  previous  years.  Transporta- 
tion expenses  were  $466,000  lower,  partly  due  to  the 
■decrease  in  the  amount  of  traflfic  handled.  During  the 
year  the  company  purchased  the  property  of  the  Fair- 
mount  and  Vebleu  Railway  Co.,  a  line  87  miles  in 
length,  and  also  the  i8j  miles  system  of  the  Minnesota 
North-Wostern  Electric  Railway  Co.  During  the  year 
Iwnds  to  the  amount  of  $3,637,000  were  sold,  while 
bonds  to  the  amount  of  $1,366,500  were  retired.  In  the 
balance-sheet  road  and  equipment  stand  at 
$118,450,000,  an  increase  of  $2,490,000,  and  the  reserve 
for  depreciation  is  $2,860,600,  an  increase  of  $585,000. 
.Securities  of  affiliated  companies  are  $227,000  higher 
at  $5,680,000,  and  miscellaneous  investments  are  up 
$450,000  at  $2,430,000.  Cash  in  hand  shows  an  in- 
crease of  $1,569,000,  but  there  is  a  drop  of  $870,000  in 
debtor  balances,  while  sundry  creditors  are  $700,000 
higher  at  $5,485,000.  The  company  continues  its  efforts 
to  assist  in  the  development  of  its  territory  with  very 
encouraging  results,  and  it  is  in  a  position  to  econo- 
mically handle  a  largely-increased  business. 


Insurance  News. 

There  appears  to  be  a  growing  feeling  among  mem- 
bers on  both  sides  of  the  House  of  Commons  that  an 
inquiry  is  desirable  into  the  working  of  the  National 
Insurance  scheme,  and  the  present  position  of  affairs 
under  it  is  likelv  tr>  call  for  early  consideration.  Mr. 
Handel  Booth  is  organising  the  movement  for  an  in- 
quiry, as  the  view  is  that  the  administration  of  the  Act 
is  unnecessarily  extravagant,  and  that  the  financial 
condition  of  many  of  the  approved  societies  is  ex- 
tremely unsatisfactory. 

The  question  of  the  responsibilities  of  public  bodies 
■cropped  up  at  a  meeting  of  the  managers  of  the  Metro- 
politan Asylums  District  in  connection  with  the  decision 
of  the  board  not  to  insure  their  hospitals  and  olher 
institutions  against  loss  from  air  raids.  The  auditor 
of  the  Local  Government  Board  has  raised  the  ques- 
tion of  the  personal  liability  of  the  members  in  the 
event  of  loss  or  damage,  the  view  taken  by  the  auditor 
1)cing  that  the  members  were  in  the  position  of  trus- 
tees, and  he  has  pointed  out  that  trustees  who 
wglccled  a  duty  might  be  held  personally  liable   for 


loss  if  it  occurred.     The  matter  has  now  l:>een  referred 
to  the  finance  committee. 

In  commenting  on  the  report  of  the  Board  of  Trade 
upon  the  accidents  occurring  on  the  railways  of  the 
United  Kingdom  during  1914,  the  Post  Magazine 
points  out  that  between  the  subject  of  railway  acci- 
dents and  that  of  personal  accident  insurance  there 
exists  a  somewhat  close  connection,  not  the  least  factor 
in  which  is  the  practice  that  has  grown  up  in  late  years 
on  the  part  of  insurance  offices  of  giving  increased 
policy  benefits  in  case  of  personal  injury  arising  out 
of  certain  railway  casualties.  Following  the  unfortu- 
nate experience  of  1913,  when  the  accident  list  was 
heavy,  partly  by  reason  of  the  terrible  disaster  at 
Aisgill,  the  returns  for  the  past  year  showed  a  welcome 
improvement  in  the  number  of  fatalities  and  injuries  to 
passengers,  the  numbers  both  as  regards  persons  killed 
and  those  injured  being  well  below  the  yearly  average 
for  the  10  years  1903-1912. 


The  Week  in  Mines. 


Mexican  shares  have  practically  monopolised  atten- 
tion in  the  Mining  markets  this  week,  and  the 
advances  established  in  this  comparatively  small 
section  ha\e  quite  overshadowed  events  in  other 
departments.  The  reason  for  the  revival  of  interest 
in  these  shares  is  that  the  Carranza  group,  having 
definitely  obtained  a  military  ascendency  over  its  rivals, 
has  received  formal  recognition  from  the  United 
States;  thus  there  is  a  prospect  that  some  semblance 
of  order  will  gradually  be  evolved  out  of  chaos,  which 
will  enable  the  mining  companies  to  resume  their 
operations.  Copper  shares  have  been  less  firm,  and 
the  South  African  market  has  been  rather  irregular, 
and  the  same  remark  applies  to  other  departments. 
South   .and   West   Africans. 

Business  in  South  .A^frican  shares  has  been  quieter, 
Cape  operators  showing  no  disposition  to  increase 
commitments  pending  the  result  of  the  elections. 
Modders  have  remained  at  15,  but  Modder  Deeps  have 
eased  to  5^,  and  Brakpans  at  3  3-32  and  Springs  at 
25s.  9d.  have  been  supported  on  the  quarterly  develop- 
ment reports.  City  Deeps  have  been  in  good  request 
<it  3  7-32  and  upwards,  and  Gedulds  have  recovered 
to  31s.  od.  There  has  been  further  buying  of  East 
Rands,  which  have  risen  to  i-^^^,  and  Van  Ryn  Deeps 
recovered  to  2J  on  a  little  Cape  buying.  Wolhuters 
spurted  is.  to  12s.  on  the  dividend,  which  is  the 
same  as  last  year,  but  Crown  Mines  weakened  to  3|. 
Gocrz  at  13s.  and  Johannies  at  14s.  have  been  in 
some  request,  and  finance  shares  generally  have  re- 
ceived attention  from  buyers, 

In  the  Rhodesian  department  Chartereds  fell  to  9s., 
but  subsequently  recovered  to  gs.  3d.  on  it  being 
understood  that  a  block  of  shares  which  had  been 
overhanging  the  market  had  been  absorbed. 
Mashonaland  .Agencys  have  been  a  feature  of  strength, 
the  price  rising-  to  7s.  6d.,  buyers,  on  talk  of  a  fresh 
reorganisation  scheme  being  drawn  up  to  replace  the 
one  recently  abandoned.  Glolx;  and  Phcpnix  have 
made  a  good  recovery,  the  shares  being  nearly  2S. 
up  at  25s.  6d.     Amalgamated  Properties  have  changed 
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hands  up  to  is.  sJd.  Diamond  descriptions  have  been 
quieter,  with  De  Beers  deferreds  easier  at  loj.  West 
African  shares  have  shown  no  particular  feature. 

Copper  and  Miscellaneous. 
Copper  shares  failed  to  maintain  the  advance  made 
in  the  latter  part  of  last  week  owing  to  profit-taking 
in  Wall  Street,  but  firmed  up  again  later.  Anacondii.s 
relapsed  from  16J  to  15I,  but  then  rose  to  16J,  while 
Utahs  recovered  from  14!  to  14I,  after  having  touched 
15J.  Rio  Tintos  have  been  exceptionally  dull  at  53, 
and  Hampdens  declined  to  29s.  In  the  Russian  group 
Russo-A.siatics  declined  to  4,  but  Kyshtims  improved 
to  1  29-32.  On  the  other  hand,  Spasskys  weakened 
to  ijf.  Among  Westralians,  Great  Boulders  have 
been  in  demand  up  to  14s.  gd.,  while  of  the  Indian 
descriptions  Balaghats  rose  6d.  to  4s.  6d.,  and 
Nundydroogs  were  firm  at  26s.  on  the  second  interim 
dividend  of  is.  2d.  per  share.  Champions,  however, 
have  tended  lower,  the  price  being  no  better  than 
los.  6d.  Broken  Hill  shares  have  been  quiet,  with 
Proprietary  debentures  a  feature  of  strength  at  loij. 
Sulphides  advanced  to  17s.  6d.,  and  Amalgamated 
Zincs  to  25s.  3d. 

Rise  in  Mexicans. 
Mexican  mines  have  developed  marked  activity  and 
strength,  but  the  rise  in  prices  has  been  largely  due 
to  a  shortage  of  shares  coming  to  the  market  at  the 
recent  low  level.  Esperanzas  have  been  freely  dealt 
in,  and  have  advanced  nearly  50  per  cent,  to  lis.  El 
Oros  have  risen  about  2S.  6d.  to  los.  6d.,  Mexico  of 
El  Oro  I  to  4J,  and  Buena  Tierra  ^  to  f.  The  last- 
named  company  only  suspended  shipments  last  month, 
so  that  it  should'  soon  be  able  to  recover  lost  ground 
if  the  Carranza  Govennment  can  restore  order.  Camp 
Birds  have  been  well  bought,  and  have  risen  from 
4s.  9d.  to  7s.  3d.,  and  its  subsidiairy,  the  Santa 
Gertrudis,  has  jumped  2s.  to  los.  Tomboys  rose  to 
20s.  6d.  on  the  report. 


We  are  not  in  possession  of  the  details  of  the  conflict,  but  ore 
broad  grounds  it  is  a  short-sighted  policy  to  ignore  the  men'* 
organisations. 

South  African  Real  Estatk  Tel'st. — The  report  for  the 
year  ended  June  30  shows  a  decrease  in  revenue  of  .1^887,  but 
expenditure  was  also  slightly  reduced.  The  profit  was  ;^2,i52,. 
making  with  the  sum  brought  in  jCS,3^y.  The  board  thinks 
there  is  no  necessity  for  withholding  the  dividend  foreshadowed 
last  year  any  longer,  and  it  is  therefore  proposed  to  pay  3J 
per  cent,  and  to  carry  forward  ;f  7,327. 


MINING    RETURNS. 

Ala.ska    Mexican.  —  Ore    crushed,    18,700    tons:    concentrates 
saved,  402  tons  ;  value,  $26,300  ;  cet  profit,  82,400. 

Alaska  Treadwell.— 80,500  tons;    value,   8148,800;  net  profit. 
852,600. 

Chino  Copper. — Output  for  Aug.  6,640,923  lbs. 

Kyshtim  Corporation. — Total  blister  copper  produced  424  long 
tons. 

North   Broken  Hill. — 1,120  tons  concentrates,  containing  666- 
tons  19  cwt.  lead  and  21,504  ozs.  silver. 

Ouro  Preto. — 7,050  tons,  1,940  ozs. ;  value,  ^7,740. 

Ray  Consolidated  Copper. — Output  for  Aug.  5,779,489  lbs. 

Spassky  Copper. — Production  253  tons  refined  copper. 

Utah  Copper. — Outpul  for  Aug.  15.966,543  lbs. 


MINING    NEWS. 

Spassky. — The  report  for  1914  states  that  on  the  basis  of 
a  normal  exchange  the  nett  profit  for  the  past  year  in  Siberia 
amounted  to  ;^i  16,270,  and  after  deducting  other  expenses,  less 
receipts,  the  available  balance  is  ;^i  15,502,  which  compares 
with  ;^240,237  in  the  preceding  15  months.  With  ^44,825 
brought  forward,  a  total  of  ;^i6o,328  is  shown.  Owing  to 
the  low  exchange  value  of  the  rouble  it  has  been  impossible  to 
remit  the  profits  earned,  but  the  directors  recommend  a  divi- 
dend of  2s.  per  share,  less  tax,  the  date  of  payment  being  left 
to  the  discretion  of  the  board.  During  the  year  4,683  tons  of 
copper  were  produced  by  the  smelters,  and  the  copper  sold 
realised  .1^444,563-  The  current  year's  operations  have  so  far 
resulted  in   good   profits   being  realised. 

Troitzk  Goldfields. — Last  year's  output  was  ;£46,379, 
as  against  ;,f54,29g  in  1913  and  ;^26,oo9  in  1912 ;  and  the 
result  is  that  the  profit  and  Ic-ss  account  shows  a  debit  of 
;f8,759,  which  compares  with  a  debit  of  ;f5,524.  The  total 
debit  carried  forward  is  thus  raised  from  ^68,512  to  ;S^77,27i. 
Reserves  of  ore  are  estimated  at  23,250  tons,  against  22,430 
tons,  valued  at  12.3  roubles  per  ton.  In  addition  there  are 
8,000  tons  of  accumulated  slimes  and  3,350  tons  of  ore  in 
pillars. 

Tomboy  Gold. — The  accounts  for  the  year  ended  June  30 
show  a  realised  profit  of  £y(i-,7o^,  which  compares  with  ;£8i,o7i 
in  1913-14,  and  the  dividend  is  reduced  from  4s.  per  share  to 
3s.  per  share.  After  writing  off  sums  amounting  to  /'52,2i8, 
the  amount  carried  forward  is  reduced  from  ^^47,792  to  ;f20,77S. 
There  were  milled  145,857  tons,  as  against  137,456  tons,  the 
profit  beting  $372,877,  a.g'ainst  $354,682.  The  ore  reserves  are 
estimated  at   535,060  tons. 

.  Central  American  Minf.s. — The  report  for  the  t>eriod  from 
November  26,  1913  (the  date  of  registration)  to  December  31, 
1914,  states  that  operations  resulted  in  a  debit  of  ^15.654.  which 
is  carried  to  the  balance-sheet.  Improved  extraction  and  more 
efficient  results  from  the  plant  and  works  generally  are  now- 
being  obtained.  The  ore  reserves  at  the  end  of  December  were 
estimated  at  83,606  tons,  valued  at  38s.  8d.  per  ton.  Since  the 
beginning  of  this  year  a  nrofit  has  been  made  each  month,  and 
the  whole  of  the  floating  liabilities  have  been  discharged. 

.\rizona  Strikf.. — According  to  mail  advices,  the  strike  en 
the  Arizona  Copper  Co.'s  property  is  the  result  of  an  agita- 
tion by  the  Western  Federation  cif  Miners.  The  .ffinim;  and 
Engineerint;  World  .states  that  the  companies  have  so  far 
refused  to  treat  with  the  unions,  and  will  remain  idle  rather 
than  submit  to  them.  It  is  pointed  out  that  while  the  shut- 
down continues  some  5,000  men  or  so  will  be  unemployed,  and 
the  production  of  copper  will  be  stopped  to  the  extent  of  70 
millfbn' pounds  per  annum,  the  Arizona,  which  employs  2.500 
men  and  produces  35,000,000   lbs.,    being   the  principal    mine. 


What    Balance   Sheets   Tell. 


ROSARIO    DRAINAGE    CO.,    LTD. 

In  good  times  and  had  this  undertaking  continues  to  pro- 
gress, and  although  conditions  in  the  year  ended  June  30  wer» 
far  from  favourable,  further  additions  were  made  to  the  num- 
ber of  house  connections  which  brought  the  total  up  to  6,925. 
Gross  revenue  improved  by  £i,\^S  to  £s7yS'^'  ^^^  *'  t^^ 
same  time  there  was  a  slight  reduction  in  working  expenses,  so 
that,  with  £2,2^2  more  at  ;^io,i34  brought  forward,  the  nett 
revenue  was  ^4,614  better  at  ;ifs4,95i.  The  preference  divi- 
dend, however,  requires  considerably  more,  owing  to  the  shares 
ranking  for  the  full  year,  and  the  available  surplus,  after  pro- 
viding for  various  charges,  is  therefore  ;^94o  down  at  £2(>,yq%. 
Of  this  ;^2,5oo  is  again  transferred  to  reserve,  and  the  divi- 
dend of  3  per  cent,  on  the  ordinary  shares  is  repeated,  but 
nothing  is  written  off  compared  with  ;^4,o25  for  preference 
shares  issue  expenses,  and  the  sum  carried  forward  is  £i,<^i 
up  at  ;fi3,2i9.  Expenditure  on  extensions  amounted  to 
^65,226,  and  there  is  now  a  debit  balance  on  capital  account 
of  ;^i6,705,  as  compared  with  a  credit  of  ^f  11,394  a  year  ago. 
The  directors  state  that  the  two  principal  sections  of  the  new 
works  are  now  on  a  revenue  producing  basis,  and  connections 
with  the  drains  are  making  steady  progress,  while  the  con- 
struction of  the  third  section  is  expected  to  be  completed  by 
the  end  of  this  year.  Liabilities  to  sundry  creditors  have  been 
reduced  by  £(i2,(>e^<)  to  ;^9,44o,  against  which  the  deposit  of 
;f88,756  shown  in  the  previous  balance-sheet  has  disappeared 
and  cash  has  been  reduced  by  .^5,190  to  £ti,o^?i,  but  there  is  a 
new  item  of  ;£io,6io   for   bills    receivable. 

MONTEVIDEO  TELEPHONE  CO.,  LTD. 

Owing  to  the  depressed  business  conditions  which'  prevailed 
di^ring  the  year  ended  July  31  nett  profits  showed  a  decrease 
of  £2,7^()  at  £2^,y~6,  which  brings  them  back  to  about  the 
level  of  two  years  ago.  Adding  £^,y:i3  brought  forward,  the 
disposable  total  is  ;Ji,909  smaller  at  £2(i,';yj,  out  of  which 
;^8,ooo,  or  £-s.,tpo  less,  is  written  ofi  for  depreciation,  and 
;^9,ooo,  or  ;i£^50o  less,  is  transferred  to  reserve  for  renewals, 
and  after  repeating  the  dividend  of  6  per  cent,  on  the  ordinary 
shares,  ..^5,394  is  carried  forward.  On  balance  property  ac- 
count has  been  reduced  by  ^^3.554  to  ;£i86,i56,  and  stores  are 
£i„i>'i(>  lower  at  ;^6,789,  while  investments  show  an  increase  cf 
£'],%Z^  at  ;^49,289.  Debtors  owe  ;^723  less  at  £%M(>,  and  cash 
is  £t^,oa,^  down  at  ;fio,799,  but  bills  receivable  have  risen 
by  ;^.S!2oo  to  ;fii,ooo,  and  current  liabilities  have  been  reduced 
by  ;^2,647  to  ;£-8,8i5. 

FERRANTI,  LTD. 
Never  a  conspicuous  success,  this  firm  of  electrical,  mechani- 
cal and  general  engineers  did  very  badly  in  the  year  ended 
June  30.  The  dislocation  of  business  caused  by  the  war,  the 
heavy  falling  off  in  the  export  trade,  and  adverse  monetary 
conditions,  are  blamed  for  a  reduction  of  ;f9,687  to  ;^38,3i4 
in  the  trading  profits.  Part  of  this  was  offset  by  a  decrease 
of  ;f5,733  in  expenses,  and  the  outlay  on  repairs  and  renewals 
was  cut  down  by  £c)iy,  but  after  providing  for  interest  charges 
and  again  setting  aside  ;fio,ooo  to  depreciation  reserve,  the 
nett  result  was  a  loss  of  ^1,022  as  compare4  with  a  profit  of 
;^i,5o8  for  the  previous  12  months.  As,  however,  ;^i.598  more 
at  jf 2,050  was  brought  in,  there  is  still  a  balance  of  ;f  1,028 
to  carry  to  the  new  accounts.  Contracts  have  been  made  with 
the  Crtjvernment  for  the  supply  of  shells  and  fuses,  and  as 
considerable  outlay  will  be  necessary  in  buildings  and  plant, 
the  Government  has  agreed  to  make  certain  advances  for  this 
purpose.  Expenditure  on  equipment  of  ishell  department 
amounted  to  ;£■!  1,856,  and  apparently  £7,3^0  had  been  ad- 
vanced against  this  under  the  agreement.  Other  loans,  how- 
ever, were  reduced  by  ^^4,233  to  ;/r2o.976.  while  current  liabili- 
ties showed  an  increase  of  /3,29i  at  ;^4i,i72.  Goodwill  and 
patent  rights  stand  in  the  balance-sheet  at  ;if6o,547,  or  rather 
more  than  half  the  issued  share  capital,-a  proportion  which- 
.seems  wholly  disproportionate  to  the  company's  earning  power._ 
Leasehold  properties  are   valued  at  £s3-!>A^i  *°<1  plant,  &c.,' 
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at  ^'128,846,  the  Tatter  item  being  ^2,87<)  up.  Work  in  hand 
comes  to  ^67,428,  or  ^1,766  more,  but  debtors  owe  ;fi,647  less 
at  ^'58,123,  and  cash  is  ^i,6icj  duwn  at  £'-7').i-  The  works  of 
the  company  were  declared  a  controlled  establishment  under 
the  Munitions  of  War  Act  on  September  6. 

GOODE,    CURRANT   AND   CO.,    LTD. 

During  the  first  half  of  tlie  12  months  ended  July  20  trade 
was  adversely  affected  by  the  severe  drought,  and  nett  profits 
showed  a  decrease  of  £H,b^o  at  /,'28,765,  but  as  ^'6,820  more  at 
^'23,845  was  brought  forward,  tlie  amount  available  was  only 
;^'i,8io  down  at  /'52,Cio.  The  dividend  on  the  ordinary  shares, 
however,  is  reduced  from  10  per  cent,  to  8,  and  nothing  is 
transferred  to  general  reserve,  compared  with  ^^5,000  a  year 
ago,  so  that  the  balance  carried  out  is  increased  by  ;^6,490 
to  ;(f3o,33().  The  company  has  purchased  the  freehold  of  its 
Adelaide  warehouse  at  a  cost  of  ^'16,000,  the  necessary  funds 
being  provided  by  a  first  mortgage  for  ^^4,500  for  three  years 
at  5i  per  cent.,  and  a  second  mortgage  for  ;^i  1,500  for  two 
years  at  3^  per  cerit.  Property  account  now  stands  at  ^^94,978, 
or  an  increase  of  ^"27,261,  and  gcxidwill  is  valued  at  ;^40,ooo, 
against  which  t)iere  is  a  reserve  of  ^110,000.  Stocks  are 
;fio,345  smaller  at  j{.'33<),i97,  and  cash  lias  been  reduced  by 
^12,740  to  ^1,871,  but  a  reduction  of  ^'24,51)7  to  ^^38,878  in 
bills  receivable  is  offset  by  an  increase  of  ^^^25,434  to  ;;l'i4g,6i3  in 
sundry  debtors,  while  liabilities  to  sundry  creditors  and  on 
bills  payable  are  /.'i8,348  down  at  ^'180,790. 

PATERSON,    LAINC    AND    BRUCE,    LTD. 

Like  other  Australian  merchants,  this  company  found  its 
operalions  in  the  12  months  ended  July  19  seriously  hampered 
by  the  difficulties  of  obtaining  and  shipping  supplies.  Trading 
profits  consequently  fell  off  by  ;^8,296  to  ;ifs3><393.  and  after 
providing  for  administration  charges  and  debenture  interest, 
the  nett  balance,  including  ,,^24,692,  or  /'S07  more,  brought 
forward,  was  ;^7,489  down  at  .^65,703.  The  dividend  on  the 
ordinary  shares,  however,  is  maintained  at  6  per  cent.,  but 
nothing  is  transferred  to  general  reserve  compared  with 
;f  10,000  a  year  ago,  while  an  extra  ;f5oo  at  ^3,000  is  put  to 
pension  fund,  and  the  sum  carried  forward  is  increased  by 
^2,011  to  ^26,703.  Stocks  show  a  reduction  of  no  less  than 
^^67,882  at  jf 460, 130,  against  which  there  is  a  decrease  of 
^27,428  to  ^^237,881;  in  current  liabilities,  but  debtors  have 
risen  by  ^41,805  to  ;^2i;8,4i7,  and  there  .is  only  a  small  drop 
of  ;^474  to   ;^I3,697   in  cash  balances. 

HOPE  BROS.,  LTD. 
As  expected,  this  business  was  hit  by  war  conditions  in  its 
year  ended  August  31,  its  gross  profits  showing  a  decrease  of 
;^io,339  at  .1^34,344.  The  outlay  on  advertising,  however,  was 
nearly  lialved  at  £'^,']kl,  and  after  providing  for  administra- 
tion charges,  the  nett  profits,  including  ;fi5,69o,  or  ;if3,i22 
more,  brought  forward,  were  only  ;if4,739  lower  at  ;^42,g5i. 
The  dividend  on  the.  ordinary  shares  is  again  cut  down  by 
I  per  cent,  to  4  per  cent.,  and  nothing  is  set  aside  compared 
with  £.y>a  transferred  to  the  staff  benes'olent  fund  a  year  ago, 
while  the  balance  carried  forward  is  reduced  by  ^1,239  to 
^'14,451.  Property  account  remains  at  ;fi78,796,  and  goodwill 
also  stands  at  the  very  high  valuation  of  ^^271;, 073,  again.st 
which  the  reserves  and  sinking  fund  only  aggregate  ;f8o,s39, 
figures  which  indicate  a  very  heavy  handicap.  Stocks  show 
a  reduction  of  .,^'12,472  at  ;^i93,6fi4,  but  debtors  owe  ^^4,917 
more  at  ^14,055,  and  cash  is  .^9,i;io  up  at  ;^i7,;^9,  while 
^^31,567,  or  only  ^Ji^d  less,  is  due  to  sundry  creditors. 

TECKA  (ARGENTINA)  LAND  CO.,   LTD. 

Further  progress  was  made  in  the  year  ended  June  30  by  this 
company,  which  now  enters  tfic  dividend-paying  lists  with  a 
distribution  of  5  per  cent.,  less  tax.  The  clip  of  wool  was 
162,888  lbs.  larger  at  605,373  lbs.,  and  most  of  it  was  disposed 
of  in  Argentina,  but  the  directors  say  that  the  conditions  ruling 
in  the  past  year  make  any  comparison  with  the  previous  year's 
prices  impossible.  Receipts  from  livestock  were  trifling  owing 
to  the  greater  part  of  stock  trooped  to  the  Province  of  Buenos 
Aires  not  being  sold  at  June  30,  but  the  nett  profits  from  all 
sources  were  jf  5,843  larger  at  ;^io,333.  Adding  ^5,805  brought 
in,  the  disposable  total  was  jf  16,138,  or  jC9t33^  more,  of  which 
;he  dividend   absorbs   jf  10,000   and    ^^538   is   transferred   to  re- 

ewals  reserve,  leaving  ;iJ5,599,  or  .^206  less,  to  be  carried 
forward.  Lambs  marked  numbered  34,336,  equal  to  an  increase 
of  77  per  cent.,  but  losses  were  heavier  owing  to  severe  weather, 
and  the  total  sheep  stock  was  only  18,284  up  at  108,589.  A 
further  27  miles  of  boundary  and  divisional  fencing  were  erected, 
and  the  company  now  has  324,319  acres  enclosed  out  of  a  total 
of  383,000  acres.  Property  account  is  ^^'5,489  higher  at  jf  191,645, 
and  machinery,  &c.,  is  £i,Sy;  up  at  ^'9,205.  Debtors  have 
risen  by  /'5,283  to  ;f  5,554,  and  cash  and  bills  come  to  /■3,Si4 
more  at  ^^22,283,  *"''  consignments  in  transit  appearing  in  the 
juevious  balance-sheet  for  ^6,510  have  vanished.  Current 
liabilities,  including  ^5,500  for  bills  payable,  show  very  little 
(hangeat  ^,^^11,089. 

ERICSSON    SHIPPING    CO.,    LTD. 

For  the  greater  ipart  of  the  year  ended  September  30  both 
of  this  company's  vc-ssels  were  employed  in  Admiralty  work, 
and  it  was,  therefore,  un.able  to  share  in  the  exceptional  con- 
ditions which  prevailed  in  .the  freight  market.  Profits,  how- 
ever, showed  an  increase  of  ;fi,642  at  ;;;8,766,  and  after  pro- 
viding for  debenture  interest,  the  m'tt  balance,  including  £3^^ 
brought  in,  was  /i, 715  up  at  ;f7,84o.  Of  this,  ;i'i,ooo,  as 
against  nothing,  is  set  aside  for  income-tax  resf^rve,  ^^964  more 
at  ./3'5'3  '^  written  off  for  depreci.ation,  underwriting  and 
maintenance  reserve  get  /200  each,  after  which  a  dividend  of 
per  cent.,  or  the  same  as  a  year  ago,  is  paid,   leaving  ^426 


to  be  carried  forward.  In  October,  1914,  contracts  were  placed 
for  two  new  boats  of  about  5,500  tons  deadweight  each,  but  it  is 
inipossiJble  to  say  wh<  n  delivery  can  take  place,  owing  to  the 
builders  ibcing  occupied  with  Government  work.  Property 
account  has  been  reduced  by  ;£2,530  to  ;^34,5i3,  but  ^2,091 
has  been  paid  on  account  of  the  new  steamers,  and  in  this 
connection  the  company  recently  made  an  issue  of  5,000  £1 
shares,  increasing  the  paid-up  capital  to  ^^20,000.  Investments 
are  ^7,108  higher  at  /i6,7o8,  but  cash  is  ^^2,154  down  ait 
;^'i,734,  while,  on  the  other  hand,  ^^2,000  of  the  debentures  have 
been  paid  off,  leaving  j/,'26,000  outstanding,  and  sundry  creditors 
have  been  reduced  by  ;{^i,3i6  to  /2,8ii. 


Notes  on  Books. 


Tlie   Political    Economy    of    War.      By    F.    W.    Hirst. 
(London  and  Taronto  :  J.   !\L  Dent  and  Sons,  Ltd. 
Price  5s.  nett.) 
No    title    more   enticing    to    thu     thoughtful    citizen 
.could  be  hit  upon  than  this.     It  excited  many  anticipa- 
tions in  the  mind  of  the  present  writer,  which  he  re- 
grets  to  say  have  not  been   quite   fulfilled.       To  deal 
with   the  consequences   of   any   war   upon  the  history 
and  fate  of  nations  demands  a  wide  range  of  vision, 
much  penetration  and  balance  of  judgment,  as  well  as 
familiarity  with  history.     The  last  essential  Mr.   Hirst 
undoubtedly  has  in  a  high  degree.     We  know  no  jour- 
ralist  of   the   present    day    who    displays    a    greater 
capacity   for  apt  quotations.       He  first  displayed   this 
gift  in  an  attractive  form  in  his  book,  published  anony- 
mously, called   "The  Arbiter  in  Council."     It  was  a 
book    that,    without    knowing    at   all   who   the   author 
might  be,  fascinated  us  \\  hen  it  first  fell  into  our  hands, 
just  because  of  the  skill  displayed  by  its  compiler  in 
bringing   together  citations    from    many    sources   illus- 
trative of  what  may  be  called   the   persistence   of  the 
peace    and    amit)'    ideal    amongst    nations.        In    this 
newest  volume  by  the  editor  of  the  Economist  we  get 
the    same   exhibition  of   adroitness    in    selection,    wide 
range  of  reading  and  illuminative  comment  upon  past 
wars,  especially  wars  of  the  seventeenth  and  eighteenth 
centuries.      ALso  we  get  much  information  culled  from 
many   sources   relative  to  the   history  of  war   itself  in 
this   and  other  countries,   and   consequently   the  result 
is   a   book   full   of   interest   and    well    worth    reading. 
When,  however,  we  come  to  the  final  portion  of  the 
l>ook,  deal'ng  with  the  great  war  of  1914-15,  we  enter 
an  arena  whene  .skill  in  selection  of  material  does  not 
help  the   author.     He   has   to  fall  back    on    his    own 
capacity  to  think  and   if  possible  to  evolve  estimates 
of  the   future  out  of  what  the   past   has   taught  htm, 
aided  by  such  indications  as  may  be  afforded  by  the 
stiidv  of  current  events.       What   is   going  to  be  th« 
fate  of  Europe  after  this  war  is  over?    Will  any  com- 
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batant  nation  survive  and  be  solvent?  If  solvent,  will 
it  be  possible  for  the  United  Kingdom  and  France  to 
maintain  the  existing  social  order  and,  at  the  same 
time,  to  live  and  expand  beneath  the  stupendous  weig-ht 
of  the  mortgage  war  costs  are  busy  laying  upon  the 
people?  These  are  all  questions  of  suj>reme  im- 
portance that  we  cannot  find  any  trace  of  a  real 
attempt  to  answer  in  Mr.  Hirst's  final  chapters,  which 
are  what  the  pedant  would  call  informational  chapters ; 
but  we  want  more  than  that  if  political  economy  is 
really  to  be  an  illuminative  science  helpful  in  guiding 
our  steps  among  the  pitfalls  and  amid  the  utter  dark- 
ness which  threatens  to  settle  down  ufKjn  our  civilisa- 
tion. We  should  have  liked,  for  example,  to  have  had 
Mr.  Hirst's  idea  as  to  how  what  we  call  the  "  privi- 
leged "  classes  in  this  country  are  going  to  fare  when 
the  war  is  over.  He  does  not  seem  to  think  that  it 
will  rid  us  of  conscription,  of  enormous  expenditure  in 
maintaining  armies  and  navies,  but  if  it  does  not  do 
that,  then  the  war  is  certain  to  ruin  us  all,  and  in  ruining 
us  to  lay  low  the  mighty,  the  rich,  the  privileged  in 
every  country ;  to  reduce  our  huge  bureaucracies  to 
the  dimensions  almost  of  parish  vestries,  and  so  to 
upset  the  foundations  of  public  and  private  credit  as 
perhaps  to  throw  us  back  upon  simple  barter  as  the 
only  practicable  or  safe  method  of  exchange.  We 
cannot  bring  the  mind  to  contemplate  such  an  appalling 
vision  of  ruin  and  economic  impotence  as  Mr.  Hirst's 
conclusions  seem  to  foreshadow.  In  our  view,  unless 
the  social  consequences  of  the  war  are  to  level  up  we 
shall  run  danger  of  having  fought  in  vain.  There- 
fore, we  seek  continually  for  indications  regarding  the 
course  to  be  followed  to  avoid  the  catastrophe,  and 
would  have  been  profoundly  grateful  to  the  writer  of 
this  book  had  he  given  us  help.  All  we  can  thank  him, 
and  thank  him  sijncerely,  for  is  the  diligent  gathering 
together  of  much  material  out  of  which  his  readers 
may  be  able  to  get  assistance  in  trying  to  clarify  and 
illuminate  their  own  judgment. 


PUBLIC     INCOME     AND    EXPENDITURE. 


BOOKS     RECEIVED. 

A  Guide  to  South  America.  By  W,  A.  Hirst.  (L,ondon  : 
Methuen  and  Co.,  Essex  Street,  Strand,  W.C.)    6s.  nett. 

The  City  July,  igi4-$.  By  II.  C.  Sonne.  (London  :  Effing- 
ham  Wilson,    54,   Threadneedle   Street,   E.G.) 

Elements  of  Foreign  Exchange.  By  Franklin  Escher.  (Lon- 
don :  Effingham  Wilson,  54,  Threadneedle  Street,  E.G.).   4s.  nett. 


Ansv«reps  to  Conpespondents. 


*.*  A  Key  to  these  Ansv/ers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  B.  (Norfolk).— (1)  This  should  be  good  in  all  circum- 
stances, and  oug'lrt  to  improve.  (2)  This  also  i.s  a  first-class 
security.  (3)  Were  these  bonds  a  first  mortg.nge  wo  should  have 
no  doubt  about  them,  but  they  do  not  seem  to  be,  and  we, 
therefore,  think  they  might  be  left  out.  (4)  This  is  first-class  if 
you  can  g<4  it  at  the  .price,  which  you  m.iy  do  on  a  favour.ible 
chance.  (5)  Hero,  iigain,  wo  have  a  security  which  is  not  a  first 
mortgage,  and  this  company,  although  very  prosperous,  has 
raised  up  a  good  deal  of  competition,  and  in  one  way  or  other 
owes  a  lot  of  money.  (6)  Substitute,  s.iy,  the  Havana  Terminal 
5  per  cents.,  about  92J,  or  Mercantile  and  General  Trust  4  per 
cent,  debenture  stock,  as  ne.ir  75  as  possible.  This  exhausts 
your  deposit  and  loaves  you  is.  M.  in  our  debt. 

G.  T.  D. — We  do  not  think  you  should.  The  road  is  still  a 
long  one,  and  there  may  be  many  set-backs,  but  ultimately  prices 
should  still  further  improve. 

M.  J.  J. — Traffics  receipts  show  a  considerable  shrinkage,  but 
•he  outlook  seems  Ibrighter,  so  we  think  you  might  hold  on. 
There  is  some  expectation  that  a  dividend  will  -be  paid  next  half- 
year. 

P.  A.  W.— Yes.  we  think  so.  The  odd  amount  does  not  matter, 
tout  you  can  easily  make  it  up  at  any  time,  if  you  wish. 

I".  W.  M. — The  charge  varies,  we  believe,  but  the  usual  basis 
is  approximately  -,»,  per  cent.  ;  unless  the  amount  is  trivial  much 
depends  on  the  amount  of  work  to  be  done.  This  is,  as  a  rule, 
a   separ.ite   charge. 

An  Old  Subscriber.— We  do  not  think  this  is  a  good  time  to 
sell,  and  would  advise  you  to  wait  a  little.  The  company  has 
recently  put  more  stamps  to  work,  and  sliould  therefore  bo  in- 
creasing its  output. 


The   following  are    the  receipts  into   and  issues   out  ol 
Exchequer  between  April  i,  1915,  and  October  16,  1915  : — 


the 


Revemur 
and  other  receipts. 


Estimate 

for  the 

Year 

X9iS*i9i6. 

(See  Note.) 


Total  Receipts    Total  Receipts 


into  the 

Exchequer  from 

April  I.  1915,  to 

Oct.  16,  1915. 


into  the 

Exchequer  from 

April  I,  1914,  to 

Oct.  17,  1914. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Castoms  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


37,450.000 
54,650,000 
28,000,000 
6,500,000 
3,650,0:0 

Z03,roo,ooo 

350,000 

30.400,000 

530,000 

2,002,000 
1 ,700,000 


267,252,000 


Total,  including  Balance . 
Other  Receipts. 
Repayment  of  advances  for  bullion. 
For  Treasury  Bills  (neit  amount}... 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913  , 
East  Africa  Protectorate  I.oan  :  — 
Repayments  on  account  of  Principal  and 

Interest 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

;C23i, 150,000  in  1915-16  and  jC38,50o,ooo  in 

1914-15)  


Total. 


81,898,728 
2,552,224 


83.450,953 


9.M9.052 
1.085,467 

10,434.519 


13,271,000 

30,520,00c 

17,972,000 

3.394.000 

340,00c 

18,688,000 

51,000 

16,80c  ,000 

210,000 

767.960 
2,35 i. 471 


18,189,000 
19,950,000 
13,761,000 
4.401,000 
260,000 

9,196,000 

60,000 

15.950,000 

220,000 

79«.>67 

2,736,181 


"4.365431 


197,816,383 

850,000 

8,722,000 

35.798,408 

242.345 

566,000,000 

1,000,000 


3.825 


232,150,000 


1,042  5^2,961 


85.515.948 


95.950,467 

1,500,000 
20,100,000 


1,150,000 


72,i3o,oco 


190,830,467 


Estimate  for 

Total  Issues 

Total  Issues 

the  Year 

out  of   the  Ex- 

out of  the  Ex- 

Expenditure                1915-16  (includ- 

chequer  to  meet 

chequer  to  meet 

AMD  OTHER   ISSUES. 

ing  supplemen- 

payments from 

payments    from 

tary  grants). 

April  I,  1915,  to 

April  1,  1914,  to 

(See  Note.) 

Oct.  16,  1915. 

Oct.  17,  1914. 

Expenditure. 

£ 

£ 

£ 

Permanent  Charge  of  Debt  . . 

20,720,000 

|6.49<>47I 

14,008,602 

Interest,  &c.,  on  War  Debt .. 

30,726,000 

5,201,513 

514.469 

Road  Improvement  Fund 

1,431,000 

694.395 

817.695 

Payments  to  Local  Taxation 

9,406,000 

4.i77i5" 

4.098.659 

Other      Consolidated      Fund 

Services    

1, 697,000 
990,696,000 

m83.4«5 
718,533.360 

1,086,910 

145,775.018 

Expenditure    

1,054,676,000 

746,286,685 

166.301.353 

Other  Issues. 

For  Advances  for  Bullion 
For  Advances  for  Interes 

1,275,000 

1,895,000 

on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Nfoney)  Act, 

91.370 

9>.370 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910 

16,395,500 



For  Repayments  to  the  Bank  of  England 

160,427,623 

_ 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1015    J 

9,715.690 
1,230,000 



Under  Telegraph  (Money)  Act,  1913 

1 ,950,000 

Under  Post  Office  (London)  Railway  Act,  1913 

160,000 

22,00a 

Under  Housing  Act,  1914    

500,0130 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoji  . . 
Old  Sinking  Fund,  1910-11 — 

50,000 

Issued  under  the  Finance  Act,  1911— 

Section  16(1)  (6) 

80,000 

55.000 

Section  i6(i)(c) 

^ 

85,000 

Old  Sinking  Fund,  1911-12  — 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa   Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 

«50,ooo 

500,250 

J.8»5 



Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£88,098,000,  in  1915- 

6)  

88,098,000 

1915.            1914. 

1,014.563.693 

185.909.97j 

Oct.  16.     Oct.  17. 

Balances  in  Exchequer — 

£             £ 

Bank  of  England 

Bank  of  Ireland 

17,426,419;    4.453.955 

592,8391       466,539 

18,019,268 

4.9M.494 

ToUI 

1,042,582,961 

190,830,467 

Note.— The  Estimates  for  the  Revenue  and  Expenditure  are  based  upon  the 
original  Budget  Estimate. 

Memo.— Treasury  Bills  outstanding  on  October  16,  1915:— 

Bills  issued  by  Public  Tender       f  10,000,000 

Bills  otherwise  issued         ^219,025,000 


Total 


£229,025,000 


*  Includes  f  101,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  October  18,  1915. 


Dcmcrara  Railway  Co. — In  consequence  of  the  shortness  of 
the  staff  in  the  colony,  due  to  withdrawals  for  military  service 
and  to  interruptions  in  the  Transatlantic  Mail  Service,  the 
half-yearly  accounts  have  only  just  been  received,  and  it  will 
tlierefore  not  be  possible  to  present  the  report  and  balance  sheet 
this  month  as  customary. 


October  23,  1915. 


^be  5ttve8tot8'  IRevtew* 
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COMPANY  MEETINGS. 


ANGLO-SOUTH   AMERICAN    BANK,   LTD. 

EXPORTS  FROM  THE  ARGENTINE.— PROSPECTS  OF 
THE  CURRENT   YEAR. 

The  twenty-seventh  annual  gen^eral  meeting  of  the  Anglo- 
South  American  Hank,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  under  the  presidency  of  Sir 
Robert  Harvey,  the  chairman  of  the  company. 

The  Manager  and  Secretary  (Mr.  Albert  K.  Raphael)  having 
read  the  notice  convening  the  meeting  and  the  auditors'  certifi- 
cate, 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  have  now  the 
pleasure  to  move  the  resolution  :  "That  the  report  and  balance- 
sheet  as  distributed  be  adopted,  and  that  a  final  dividend  at 
the  rate  of  4s.  iper  sh.-«re,  less  income-tax,  be,  and  is,  hereby 
declared,  payable  on  the  27th  instant."  When  we  last  met  I  was 
able  to  inform  you  that  our  Relgian  colleagues  were  safe  and 
well,  and  I  am  happy  to  be  able  to  repeat  that  statement  to- 
day, although  Mr.  Edward  Bunge  has  remained  in  Antwerp 
practically  the  whole  time  since  we  had  the  pleasure  of  seeing 
him  with  us  at  our  last  meeting.  As  regards  our  staff,  I  regret 
to  tell  you  that  the  English  members  of  our  Hamburg  staff  have 
been  interned  by  the  German  Government,  and  we  have  done 
all  we  can  to  mitigate  the  inconvenience  under  which  they  are 
suffering  by  supplementing  the  supplies  of  neces.saries  and  com- 
forts of  life  as  far  as  is  permissible.  (Hear,  hear.)  The  total 
number  of  our  staff  who  have  now  joined  his  Majesty's  forces  is 
120,  o.f  whom  about  one-half  came  from  South  America  for  that 
purpose.  (Cheers.)  It  is  with  much  regret  that  I  tell  you  that 
no  less  than  six  of  them  have  ibeen  killed  in  battle,  and  we  feel 
sure  that  the  devotion  to  their  country  which  resulted  in  their 
sacrifice,  in  common  with  so  many  others,  will  be  as  highly 
appreciated  'by  you  as  it  is  by  the  board  and  their  colleagues. 
(Cheers.) 

cm  THE   FINANCIAI,  ASBANOEHENTSIOniOUKIIOOTEBNMEMT. 

The  financial  arrangements  which  had  been  made  by  the  Eng- 
lish Government  with  so  much  eflScacy  a  year  ago  have  since  been 
supplemented  from  time  to  time,  as  became  needful,  in  order  to 
meet  the  changing  circumstances,  and  I  am  sure  you  will  all 
have  regarded  with  admiration  their  effectiveness.  So  far  as 
they  have  affected  trade,  they  have  been  ample,  and  in  respct 
of  the  Argentine  have  resulted  in  our  receiving  from  that  country 
all  the  foodstuffs  that  we  required  at  prices  which,  while 
naturally  higher  than  former  values,  have  yet  represented  by 
no  means  so  great  an  increase  as  might  otherwise  have  been 
expected.  In  regard  to  the  financial  arrangements,  I  should 
like  to  refer  especially  to  two  points.  Firstly,  the  issue  of  the 
War  Loans,  so  enthusiastically  received  by  the  public,  and  in 
which  I  may  mention  we  have  taken  altogether  ^^200, 000 — an 
operation  which,  with  all  confidence,  we  submit  to  you  for  your 
approval.  (Cheers.)  Secondly,  the  loan  recently  arranged  in 
New  York  for  the  purpose  of  adjusting  the  American  exchange, 
which  has  already  had  a  marked  effect. 
tf       OHAKOSS   m   BVSINEBS   HETHOSS   THBOVOH   THE   WAR. 

The  war  has  brought  aibout  many  changes  in  business  methods, 
and  in  particular  caused  important  developments  in  the  trade 
between  the  United  States  and  the  South  American  countries, 
resulting  in  an  extension  of  direct  financial  operations  between 
the  two  parts  of  the  Western  Continent,  in  which  we  have,  by 
means  of  our  New  York  office,  the  opportunity  to  take  our  part, 
and  we  are  closely  watching  the  trend  of  events,  with  a  view  to 
securing  our  proportionate  participation  in  that  direction.  (Hear, 
hear.) 

A  year  ago  I  was  able  to  indicate  to  you  that  there  were  good 
prospects  for  the  crops  in  the  Argentine.  This  outlook  has  be- 
come an  accomplished  fact,  and  I  may  tell  you  that  the  export 
of  wheat  during  the  year  has  been  2,500,000  tons,  as  compared 
with  qoo,ooo  tons  in  the  previous  year — (cheers) — and  there  is 
available  for  export  5,000,000  tons  of  maize — of  which  only 
3.000,000  tons  up  to  now  have  been  shipped — as  against  total 
shipments  of  1,800,000  tons  for  the  former  year.  It  is  not  only 
in  the  quantity  that  the  Republic  has  benefited,  but  in  the  price, 
which  has  been  considerably  higher.  Wool  has  been  shipped  in 
about  the  equal  quantity  of  last  year,  but  here  again  the  value 
has  been  favoujably  affected  to  the  extent  of  probably  50  per 
cent.  The  actual  value  of  the  exportation  of  meat  shipped  ex- 
ceeds that  of  the  previous  year  by  reason  of  the  improvement  in 
price,  although  the  quantity  shipped  is  somewhat  less.  The 
benefit  of  all  this  exportation  to  the  agriculturists  and  graziers 
cannot  fail  to  show  its  effect  in  a  little  time  by  enabling  the 
jDaymcnt  ol  mortgage  and  other  debts,  for  which  they  were  in 
many  oases  ibeing  somewhat  urgently  pressed.  Even  already 
the  effect  is  being  felt,  and  the  general  position  of  the  whole 
community  has  very  much  improved.  The  importers  have  had 
a  very  toad  year,  the  quantity  of  goods  bought  by  the  Argentine 
being  small  in  comparison  with  former  years,  but  should  the 
coming  crops  prove  up  to  expectation,  there  will  no  doubt  be  a 
tendency  to  develop  in  the  importation. 

FE08PECTS  OF  THE  COHINO  CHOPS. 
The  prospects  of  the  coming  crops  are  probably  not  equal  to 
what  they  were  last  year,  as  at  the  critical  time  of  sowing  rains 
were  badly  wanted,  and  although  this  h.n«  been  in  part  modified 
quite  recently,  the  rainfall  is  still  under  the  average.  We  have 
a  telegram  from  our  Buenos  Aires  manager,  received  to-day, 
which  states: — "Crop  prospects. — Wheat  in  general  excellent. 
Oats  very  good,  owing  to  further  rains.  Lin.seed  average.  Maize 
too  early  to  report,  but  exp|ect  some  damage  from  locusts.  Local 
financial  position  steadily  improving." 


The  province  of  Mendoza,  which,  as  you  know,  depends  almost 
entirely  upon  wine  production,  has  not  been  in  a  favourable  con- 
dition for  a  year  or  two  past,  owing  to  over-production  and  low 
prices.  This  has  now  to  a  certain  extent  improved,  partly  by 
certain  effective  local  measures  taken  by  the  tiovcrnmcnt  of  the 
province,  and  partly  by  the  ability  of  the  producers  to  raise  the 
selling  price  of  the  wine  to  a  [wint  at  which  it  shows  a  moderate 
profit, 

THE    DEMAHD    FOE   HITRATE-THE  CHILfc   EXCHANGE 

In  Chile  the  falling  off  in  the  demand  for  nitrate  for  agricul- 
tural purposes  by  the  belligerent  countries— who,  as  you  will 
probably  remember, ^formerly  took  about  60  per  cent,  of  the 
supply— has  been  in  some  measure  counterbalanced  by  the  de- 
mand for  nitrate  for  making  explosives,  and  it  is  anticipated 
that  the  total  consumption  during  this  year  will  be  about 
40,000,000  quintals,  as  connpared  with  60,000,000  quintals  pre- 
viously. The  i)rice  of  the  commodity  has  improved  very  con- 
siderably, and  is  now  qs.  ^d.  per  quintal  ,as  compared  with 
63.  6d.  last  year.  The  conipanies  have  to  face  a  considerable 
increase  in  the  cost  of  manufacture,  but  we  believe  that  in  a 
great  many  oases  this  leaves,  nt  present  prices,  quite  a  reason- 
able profit.  The  mineral  resources  of  Chile  are  being  increasingly 
developed,  whilst  in  agriculture  and  cattle  the  country  has  had 
the  benefit  of  improved  prices.  Megallanes,  in  Chile,  and  the 
corresponding  district  of  Patagonia,  in  the  Argentine,  which  de- 
pend chiefly  on  sheep  farming,  have  derived  great  benefit  from 
the  improced  prices  of  wool  and  meat,  and  our  branches  in  that 
district  have  rendered  us  excellent  service  during  the  year. 

You  will  observe  that  at  the  date  of  making  up  our  balance- 
sheet  the  Chile  exchange  had  fallen  to  7f|d.  ;per  dollar.  It  is 
now  9d.,  and,  as  you  are  aware,  our  capital  in  that  country  has 
already  been  written  down  to  lod.,  which  leaves  only  a  moderate 
difference,  with  which  we  do  not  on  this  occasion  propose  to 
deal. 

THE  ACCOUNTS :  LASOE  CASH  SUBPLtTSEf. 
I  will  now  direct  your  attention  to  a  few  items  in  the  accouiits, 
and,  before  doing  so,  I  wish  to  remind  you  that  we  arc  making 
comparison  with  the  .period  up  to  June  .-(o,  1914,  when  we  were 
not  in  any  way  affected  by  the  war.  In  these  circumstances, 
we  are  very  glad  to  see  that  profits  are  reduced  only  by  /io,ooo 
— from  ;f27g,ooo  to  jf269,ooo — and  this  is  more  than  accounted 
for  by  an  increase  of  ^^i 2,000  in  income-tax.  Expenses  show  a 
reduction  of  £iT„ooo,  part  of  which  is  due  to  the  enforced  ex- 
clusion of  the  figures  at  Hamburg  oflSce,  and  a  further  part  to 
the  lower  rate  of  exchange  at  which  the  charges  in  Chile  were 
converted  into  sterling.  There  is,  however,  outside  these  two 
items  a  certain  reduction  in  our  expenses,  and  although  it  is 
very  difficult  to  do  much  more  in  this  direction,  the  point  will 
continue  to  receive  our  very  close  attention,  more  especially 
during  the  time  when  our  earning  power  remains  at  the  present 
level.  I  am  afraid  that  I  cannot  hazard  a  forecast  as  to  what 
our  profits  may  be  in  the  current  year.  Conditions  of  business 
have  so  entirely  changed  that  it  is  unusually  difficult  to  see  far 
ahead,  but  I  am  pleased  to  tell  you  that  the  results  for  the 
quarter  ended  September  30  are  very  encouraging— (hear,  hear)— 
and  we,  therefore,  indulge  the  hope  that  we  may,  when  we  have 
the  pleasure  to  meet  again,  have  figures  to  submit  to  you  which 
will  be  deemed  satisfactory.  (Hear,  hear.)  Our  earning  power 
has  been  affected  considerably  by  the  large  surpluses  of  cash 
held  by  our  branches  in  South  America,  who  were  unable  to 
find  the  usual  employment  for  them  in  the  discounting  of  trade 
bills,  owing  to  the  great  shrinkage  in  imports,  and  the  result  is 
evidenced  by  the  fact  that  our  cash  in  hand  had  increased  by 
over  ;^5oo,ooo  in  the  year. 

THE  INVEBTIIENTB. 
You  will  o'bserve  that  our  investments  in  first-class  securities 
have  increased  by  ;if26o,ooo,  and  I  have  already  explained  to 
you  in  what  way  this  chiefly  arises.  I  am  sorry  to  say  that  we 
have  to  deal  witfi  a  depreciation  in  the  general  value  of  s<-curi- 
ties,  which  will,  indeed,  I  expect,  not  surprise  you,  and  we  have 
thought  it  best  to  write  down  the  book  prices  out  of  the  profits 
to  those  current  at  the  date  on  which  we  make  up  our  accounts, 
because  in  present  circumstances  it  is  impossible  to  foresee  if 
the  values  will  eventually  reach  their  former  level.  Personally,  I 
think  that,  with  the  great  wastage  of  capital  that  is  involved  in 
the  war,  they  will  not  do  so,  although  there  may,  and  probably 
will,  be  a  certain  amount  of  recovery,  of  which,  if  it  should 
come  to  pass,  we  shall  feel  the  benefit  in  future  years.  I  may 
mention  that  the  values  at  the  present  date  are  fully  equal  to 
those  at  June  30,  so  that  you  can  rest  assured  that  at  the  present 
moment  the  item  of  ^1,850,000  at  which  our  investments  figure 
is  the  actual  value  to-day.  (Hear,  hear.)  Our  bills  payable  and 
bills  receivable  show  a  large  shrinkage,  due  to  the  smaller  turn- 
over in  exports  and  imports.  Our  deposits  show  a  slight  in- 
crease, which,  in  the  circumstances,  is  very  gratifying. 
DISTRIBUTION  OF  THE  PROFITS. 
Regarding  the  distribution  of  our  profits,  we  have  decided  10 
propose  the  same  dividend  as  in  April  last— namely,  4s.  per 
share,  making  8  per  cent,  for  the  year.  We  make  the  usual 
contribution  to  the  staff  pension  fund,  write  down  the  invest- 
ments, and  have  to  carry  forward  ^^133, 000,  or  /,'23,ooo  more 
than  was  brought  in.  We  consider  that  the  correct  and  prudent 
policy  at  present  is  not  to  exceed  this  percentage  of  dividend 
until  conditions  have  become  more  normal,  and,  in  the  ine:iii 
time,  to  steadily  increase  the  amount  carried  forward,  so  that 
an  appreciable  amount  may  be  available  to  meet  any  contingen- 
cies which  may  arise,  although  at  present  we  have  no  definite 
indications  thereof.  I  cannot  conclude  without  specially  men- 
tioning the  services  of  the  staff  abroad  and  at  home.  They  have 
served  us  loyally  and  well  in  a  time  of  undue  anxiety,  and  it 
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gives  me  special  pleasure  to  mention  the  fact  in  a  year  of  such 
stirring  events,  requiring  exceptional  and  strenuous  effort.  I 
now  beg  to  move  the  resolution  which  I  have  read,  and  when 
this  is  seeondod  I  shall  invite  any  comments  which  yon  m.iy 
h;ive  to  make  in  reference  to  the  report  now  submitted.    (Cheers.) 

Mr.  Thomas  Woodscnd  :  I  have  much  pleasure  in  seconding  the 
resolution. 

No  questions  being  a.sked,  the  motion  was  put  and  carried 
unanimously. 

The  Chairman  :  I  now  beg  to  move — "  That  Mr.  Augiiste  de 
I.antsheere  and  Mr.  Thoinas  \Voousen4,  two  of  the  reiliriiif,' 
directors  in  accordance  with  the  articles  of  association,  be  and 
hereby  are  re-elected." 

Mr.  Alfred  Naylor  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

On  the  motion  of  Mr.  J.  RusscU  Gubbins,  seconded  by  Mr. 
Urquhart,  Messrs.  Price,  Walerhouse  and  Co.  were  re-elected 
auditors  for  the  ye.ar  ending  June,  1916. 

APPKEOIATION    OF   DIRECTORS'    SERViCES. 

Mr.  M.  n.  Snell :  Mr.  Chairman  and  Gentlemen,— I  should 
like  to  say  a  few  words  before  we  part,  if  yon  will  allow  me  to 
do  so.  I  was  very  pleased  indeed  to  hear  the  remarks  made  by 
the  chairman  with  reference  to  the  staff.  His  words  that  "  they 
have  served  us  loyally  and  well  in  a  time  of  undue  anxiety" 
were  apt.  I  am  sure  that  we  .-dl  agree  with  your  remarks,  sir, 
but  I  should  like  to  add  that  I  am  certain  it  is  the  wish  of  the 
shareholders  present  to  pass  a  hearty  vote  of  thanks  to  the  direc- 
tors for  the  way  in  which  they  have  carried  on  our  business  dur- 
ing the  past  12  months.  We  all  know — people  in  the  City  more  par- 
ticularly— the  very  anxious  times  we  experienced  a  year  ago, 
and  wh.it,  therefore,  must  it  have  been  for  the  directors  of  a  largt 
bank  like  this?  They  must  have  had  a  very  trying  and  anxious 
time.  I  think  .that  we  cannot  be  too  thankful  for  the  mercies 
which  have  been  vouchsafed  to  us  ap  to  the  present,  and  we 
hope  that  before  the  year  is  over  peace  may  t)c  re-established, 
and  that  we  may  then  hope  to  go  ahead  again,  and  make  ini- 
])roved  profits.  In  that  case  I  cannot  help  thinking  that  North 
America  and  South  America  will  prove  to  be  among  the  most 
prosperous  parts  of  the  world.    (Hear,  hear.) 

Mr.  J.  Wentworth  .Smith  seconded  the  motion,  which  was 
unanimously  carried. 

The  Chairman  :  I  thank  you  very  much  indeed,  ladies  and 
gentlemen,  for  your  most  kind  and  complimentary  vote  of  thanks, 
which  I  am  sure  we  all  appreciate  very  much.  In  my  speech  1 
made  no  remarks  with  regard  to  any  particular  members  of  the 
staff,  but  now  I  have  much  pleasure  in  saying  th.ait  the  heat  and 
burden  of  the  day  has  fallen  chiefly  on  the  shoulders  of  the 
managing  director,  who  has  met  the  difficulties  of  tbe  situation 
in  the  most  admirable  way.  He  and  the  inanagers  abroad  and 
at  home  with  their  staffs  are  as  much  to  be  thanked  as  the  direc- 
tors, and  probably  more  so.  I  very  much  appreciate  your  kind 
vote  of  thanks,  and  I  hope  that  we  shall  have  an  equally  good, 
if  not  a  better,  showing  when  we  next  meet.     (Cheers.) 

The  proceedings  then  terminated. 
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AUAI'TATION  OF  BUSINESS  TO  WAR  CONDITIONS. 


ERICSSON    SHIPPING    CO. 

The  sixth  general  meeting  of  the  Ericsson  Shipping  Co.,  Ltd., 
Newcnstle,  was  held  on  Monday  at  the  company's  offices,  St 
Nicholas'  l?uildings,  Mr.  A.  F.  Ericsson,  chairman  and  manag- 
ing director,  presiding. 

The  Chairman  moved  the  adoption  of  the  directors'  report, 
and  said  he  was  glad  they  had  had  another  satisfactory  year, 
although  the  result  would  have  been  greatly  improved  if  the 
steamers  had  been  free  to  benefit  by  the  freights  ruling  in  the 
general  freight  m.-irket.  However,  as  it  was,  they  had  done 
fairly  well,  and  he  reminded  them  that  for  the  six  years  of  the 
company's  existence  ithey  had  paid  71  per  cent,  in  dividends, 
or  an  average  of  nearly  12  iper  cent.  J5er  annum,  free  of  income- 
tax.  Resides  this,  they  had  during  those  six  years  written  off, 
placed  to  reserve,  Src,  ;r2o,3i8,  or  more  than  the  present  total 
paid-up  ordin.ary  share  capital  of  the  company,  with  the  result 
that  the  values  of  the  company's  steamers  had  been  reduced. 
The  Moniloria,  which  cost  ^^22,526,  now  .stood  at  ^^15,000,  and 
the  Ilyltonia.  which  <;ost  ;^23,59i,  now  stood  at  ;i^i6,ooo.  In 
other  words,  the  cost  per  ton  deadweight  was  ^^6  iqs.  id.,  and 
is  now  /4  13s.  6d.  per  ton,  'which  was  less  than  half  the  market 
value  of  these  steamers  to-day.  There  was  every  prospect,  he 
thought,  that  freights  would  continue  high.  They  had  con- 
tracted for  two  Monitor  steamers  of  about  5.500  tons  each  on 
very  favourable  terms  indeed.  With  respect  to  taxation  of  war 
profits,  this  would  not  touch  them  to  any  extent,  and,  seeing 
they  had  done  Government  work,  and  thereby  earned  less  money 
than  they  otherwise  would  have  done,  he  thought  they  and 
other  owners  similarly  situated  should  be  exempt  from  such 
taxation. 

Mr.  Louis  Zollnps  seconded  the  motion.  They  were  not,  he 
added,  receiving  any  of  those  big  plums  which  shipowners  were 
getting  nowadays,  more  evpeciall,v  the  Scandinavian  ship- 
owners, but  the^  had  the  s.ntlsLaction  of  knowing  that  the  com- 
pany's boats  were  doing  excellent  work  for  the  Government. 

The  reixirt  was  adopted. 

On  the  motion  of  Mr.  C  .W.  Ormston,  seconded  by  Mr.  A.  E. 
Belmont,  a  final  dividend  of  10  per  cent.,  free  of  income-tax, 
was  declared  on  the  ordinary  shares,  making  15  per  cent,  for  the 
year,  and  a  f'ro  rata  dividend  of  5  per  cent,  free  of  income-tax, 
was  declared  upon  the  5,000  ordinary  shares  issued  in  June 
last. 

The  retiring  director,  Mr.  Robert  Detchon,  was  re-elected,  and 
the  auditors,  Messrs.  John  M.  Winter  and  Sons,  were  re- 
appointed. 


The  ordinary  general  meeting  of  the  shareholders  of  Dick, 
Kerr  and  Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Claud  T.  Cayley  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  E.  D.  Johnson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Just  over  a  year  ago,  when  we  last  met, 
I  fancy  the  large  majority  of  us  fully  anticipated  that  before  we 
met  again  the  war  would  be  over,  and  we  would  be  in  a  position 
of  considering  our  own  affairs  from  a  normal  jxiint  of  view. 
As  it  is,  the  position  remains  much  as  it  was.  We  are  in  a  state 
of  suspense,  living  from  hand  to  mouth,  as  it  were;  all  our 
normal  development  is  stopped,  and  our  energies  are  transferred 
to  the  special  requirements  of  the  time.  I  told  you  last  year 
that,  in  the  opinion  of  your  directors,  the  company  would  ex- 
perience .some  lean  years  after  the  war  before  we  could  hope  for 
the  re-establishment  of  our  standard  business,  especially  in 
heavy  manufacturing,  and  I  have  no  reason  to  alter  this  opinion. 
The  profit  on  this  year's  trading  is  principally  derived  from 
orders  and  contrT  ts  taken  before  the  war,  and  these  are  gradu- 
ally falling  in  to  a  finish.  As  can  be  readily  understood,  they 
are  not  being  replaced  by  others  of  a  similar  nature,  so  that, 
although  we  are  bu.sy  now  on  abnormal  work,  there  is  bound  to 
be  a  transition  period  occupied  in  re-establishing  normal  con- 
ditions, and  it  is  because  of  this  that  your  directors  cannot  see 
their  way  to  recommend  a  dividend  on  the  ordinary  shares. 
They  feel  that  some  reserve  must  be  made  to  bridge  over  that 
period.  I  have  mentioned  that  we  are  busy  now,  but  not  on 
normal  work,  and,  although  your  directors  are  primarily  ple.ised 
because  they  believe  we,  as  a  company,  are  assisting  the  Govern- 
ment to  a  material  extent,  they  are  also  hopeful  that  .some  rea.son- 
able  profit  proportionate  to  the  efforts  being  made  will  be  per- 
mitted— sufficient,  at  all  events,  to  make  it  unnecessary  next  year 
to  put  such  a  large  percentage  of  profit  to  reserve  for  con- 
tingencies. Clear  indications,  however,  have  been  given,  first 
in  the  Munitions  Act,  and  .secondly  in  the  Budget,  of  the 
Government's  intention  to  absorb  excess  profits,  especially  if 
derived  from  work  due  directly  to  the  war.  No  person  can 
object  to  this  principle,  but  at  the  same  time  no  one,  at  all  events 
outside  of  the  Government,  can  predict  to  what  extent  it  will  be 
applied,  and  it  therefore  behoves  us  to  be  ultra  conservative  in 
dealing  with  our  accounts  at  the  present  time. 

CONTRACTS    INCREASir. 

There  is  no  abnormal  change  to  draw  attention  to  in  the 
accounts.  Contracts  are  larger  than  they  have  been  for  some 
years.  One  cause  is  found  in  the  Metropolitan  Water  Board 
contract,  where  a  very  large  amount  of  plant  is  required,  which 
is  going  on,  although  suffering  to  some  extent  for  want  of  labour. 
Another  cause  is  in  connection  with  certain  changes  and  develop- 
ments on  the  manufacturing  side  of  the  business,  respecting 
which,  however,  I  cannot  go  into  details.  I  do  not  know  that 
there  is  anything  in  the  balance-sheet  to  which  I  need  draw 
special  attention.  You  will  observe  that  it  is  made  up  to  June 
30,  1915,  and  during  the  period  covered  by  that  document  we 
were  not  as  heavily  engaged  in  the  manufacture  of  war  material 
as  we  are  at  the  present  time  and  probably  shall  be  in  the  imme- 
diate future.  You  will  observe  that  contracts  figure  at 
;f  460,365,  which,  as  I  have  said,  is  larger  than  in  many  previous 
years.  The  capital  position  remains  about  the  same,  and  you 
will  notice  that  we  have  placed  ;f  25,000  to  a  special  reserve  for 
contingencies.  I  will  now  move  :  "  That  the  audited  accounts 
for  the  year  ended  June  30,  1915,  together  with  the  report  of  the 
directors  thereon,  be  and  they  are  hereby  adopted." 

Mr.  R.  H.  Prestwich  (deputy -chairman)  seconded  the  motion, 
which  was  carried  unanimously. 

The  payment  of  the  dividend  on  the  preference  shares  having 
been  confirmed, 

The  Chairman,  in  proposing  the  re-election  of  the  retiring 
directors,  remarked  th.at  it  did  not  need  any  words  from  him  to 
recommend  the  reappointment  of  Mr.  David  C.  Ellis  and  Mr. 
John  Sampson. 

The  motion  was  seconded  by  Mr.  Prestwich  and  uiuuiiim.usly 
approved. 

The  auditors  (Messrs.  Cane,  Jack.son,  Jefferys  and  Freeman) 
were  reappointed,  and  the  proceedings  terminated  with  a  vote 
of  thanks  to  the  chairman,  directors,  management,  and  staff. 
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Passing   Events. 

By  continuing  to  display  sweet  rcasonablenesa  Mr. 
McKenna  will  succeed  in  getting  his  Budget  through 
Parliament  with  but  slight  modification.  A  consider- 
able debate  arose  on  Wednesday  evening  over  the  ex- 
cess profits  tax,  and  one  small  concession  was  the 
result.  It  was  conceded,  for  instance,  that  the  excess 
profits  tax  should  be  imposed  on  war  profits  exceeding 
pre-war  profits  of  ;^'2oo  instead  of  ;^'ioo  as  fixed  in 
ihc  clause  as  it  stood.  This  would  involve  a  substan- 
tial loss  in  revenue,  said  the  Chancellor  of  the  Ex- 
chequer, but  as  it  would  also  afford  relief  to  small 
traders  generally  he  gave  way.  It  was  otherwise 
with  the  various  attempts  made  to  limit  the  operation 
of  the  tax  so  as  to  exclude  all  businesses  not  deriving 
their  profits  in  some  way  from  war,  and  Mr.  Lough's 
demand  that  only  special  firms  should  be  taxed  had 
really  no  sound  reason  behind  it.  As  Mr.  Montagu 
pointed  out,  the  limitation  would  be  most  unfair. 
Large"  fortunes  would  escape  which  were  being  made 
by  the  operation  of  economic  forces  out  of  inflated 
prices  for  wheat,  flour,  meat,  and  other  commodities. 
There  was  also  a  discussion  as  to  the  date  when  the 
reckoning  of  profits  should  begin,  and  it  was  proposed 
by  Mr.  J.  M.  Henderson,  the  member  for  West  Aber- 
deenshire, that  the  excess  profits  should  begin  to  be 
reckoned  from  the  commencement  of  the  war,  exclud- 
ing the  pre-war  period.  Here,  again,  it  was  fjointed 
out  by  Mr.  Montagu  that  if  the  amendment  were  ac- 
cepted the  Government  might  as  well  drop  the  tax 
altogether,  as  they  would  lose  something  like 
;^2o, 000,000  of  revenue  by  it.  We  agree  with  Sir 
Charles  Warner  in  thinking  that  it  was  a  miserable 
sight  fo  see  members  cavilling  at  the  introduction  of 
taxes  while  thousands  of  lives  were  being  lost  in  the 
fields  of  battle.  Their  business,  he  added,  was  to  beat 
ihc  (icrmans  and  not  to  put  hindrances  in  the  way  of 
I  he  Government.  That  is  the  truth,  and  the  amend- 
ment was  defeated  by  a  majority  of  161  in  a  House  of 
217,  a  quite  satisfactory  conclusion.  Money  must  be 
found,  in  short,  and  if,  in  the  end,  the  Government 
has  to  demand  all  excess  profits  beyond  what  might 
be  called  "  the  ITvIng  wage  of  the  wealthy,"  no  one 
would  have  a  right  to  grumble.  Money  and  muni- 
tions save  lives  and  win  the  war. 


tion  of  its  Ministry,  but  one  motive  is  obvious  on  the 
surface.  In  M.  Viviani's  Cabinet  two  civilians  held 
the  offices  of  Ministers  of  War  and  Marine.  In  the 
new  Cabinet  formed  by  M.  Briand,  the  one  post  is  held 
by  a  soldier  and  the  other  by  a  sailor,  the  able  mili- 
tary Governor  of  Paris,  General  Galiani,  being  ap- 
pointed Minister  of  War,  and  Admiral  Lacaze  Minister 
of  Marine.  This  shows  that  the  determination  of 
France  to  fight  to  the  finish  increases  rather  than 
diminishes  as  the  long-drawn  conflict  progresses.  In 
another  respect  the  new  Cabinet  is  significant  of 
national  concentration,  national  unity  of  purpose.  It 
contains  some  of  the  oldest  and  most  venerated  living 
statesmen  in  France,  including  even  M.  Meline,  whose 
appointment  to  the  Ministry  of  Agriculture  may  perhaps 
be  taken  as  significant  of  the  pressure  of  rural  in- 
terests in  favour  of  continuance  of  Protection,  and  M. 
de  Freycinet,  the  great  designer  of  civilising  public 
undertakings.  All  the  wise  and  experienced  statesmen 
of  France  of  whatever  party  or  creed  may  be  said  to 
be  gathered  around  M.  Briand,  and  as  he  has  already 
proved  himself  to  be  a  resolute  and  capable  statesman 
we  can  accept  the  change  as  of  good  augury  for  a 
vigorous  prosecution  of  the  war.  It  is  also  a  lesson 
to  us  in  our  Cabinet  chopping  and  changing.  Instead 
of  reducing  the  size  of  the  Cabinet,  as  there  is  clamour 
for  here,  the  French  are  enlarging  theirs,  and  for  every 
member  of  it,  whether  with  a  portfolfo  or  without,  there 
is  a  superabundance  of  work  to  do.  Let  us  give  it  our 
uninterrupted  hearty  and  loyal  support. 


It  is  no*business  of  ours  to  speculate  on  the  reasons 
why  our  Ally,  France,  has  had  to  change  the  composi- 


There  is  nothing  to  be  down-hearted  about  in 
Friday  morning's  war  news.  It  was  to  be  expected 
that  the  Austro-Germans  and  Bulgars  would  in  a 
manner  push  everything  before  them  at  the  beginning, 
especially  if  they  were  reckless  of  the  lives  of  the 
pawns  they  sent  to  the  shambles.  Therefore,  ex- 
aggerated ideas  about  their  progress  ought  not  to  be 
entertained,  and  we  need  have  no  fear  of  slackness  on 
the  part  of  any  of  our  Allies  in  going  to  the  rescue 
of  the  sore-pressed  Serbians.  We  need  not  even  be 
afraid  of  Greece,  because  the  allied  fleets  can  contain 
her  ambitions  and  circumscribe  the  scope  of  her 
Government's  treacheries  to  the  extent  needed.  Away 
north  in  Russia  all  goes  well,  and  it  looks  to-day  as  if, 
within  another  week  or  two  at  the  longest,  we  might 
be  able  to  hail  Hindenburg  the  Held  as  Hindenburg 
the  Hided.     It  is  unnecessary  to  say  anything  further 
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about  the  Franco-Belgian  frontier,  where  Ics  Bosclics 
are  steadily  being  ground  down.  We  are  reliably  told 
that  the  aspect  of  the  prisoners  now  taken  when  the 
(lernian  assaults  fail  on  the  Allied  trenches  is  entirely 
different  from  what  it  was  a  year  ago.  The  lame,  the 
halt,  and  the  blind  are  now  found  fighting  in  the 
German  ranks.  That  proves  that  exhaustion  must  be 
near.  So  also  would  the  news,  if  true,  that  the  Kaiser 
himself  is  to  take  command  against  the  Allies  in 
Flanders.  One  more  effort  is  to  be  made  to  get 
through  to  Calais,  the  Central  News  man  says,  and  we 
should  be  delighted  to  think  his  information  official. 
We  should  prefer  to  behold  the  Kaiser  a  captive,  put 
on  his  trial,  sentenced  to  death,  and  hanged,  but  still, 
should  he  court  and  meet  the  fate  of  Charles  the  Rash 
at  Morat  we  shall  find  it  impossible  to  weep. 


General  Botha,  and  not  only  General  Botha,  but  all 
free  men  in  South  Africa  are  to  be  congratulated  on 
his  victory  at  the  polls.  The  fight  has  been  a  strenuous 
one,  but  not  more  so  than  the  multitude  of  contradictory 
aims  and  ideals  in  the  South  African  Union  led  us  to 
expect,  and  the  triumph  looks  all  the  more  solid.  Ac- 
cording to  the  final  results,  the  South  African  party — 
General  Botha's — will  have  54,  the  Conservative 
Unionist  party — whose  precise  gospel  we  cannot  define 
— 40,  the  Nationalists  27,  Independents  5,  and  Labour 
4  \otes  in  the  new  Parliament.  As  apparently  General 
Botha's  Cabinet  can  count  on  the  support  of  the 
Unionists  on  most  Imperial  questions,  the  adhesion  of 
South  Africa  to  the  British  Empire  and  its  endorse- 
ment of  the  conquest  and  annexation  of  what  was 
German  South-West  Africa  is  emphatic.  That  the 
Free  Staters  and  their  General  Hertzog  should  cling 
to  old  separatist  ideals  is  natural  enough  in  the  circum- 
stances— and  forgivable,  for  they  have  suffered  much 
at  our  hands — but  we  hope  they  will  now  gradually 
reconcile  themselves  to  the  inevitable,  and  begin  lo 
learn  by  experience  that  the  Briton  is  not  by  habit  or 
training  and  disposition  a  ruthless  tyrant,  nor  yet  a 
man  always  bent  on  interfering  with  other  people's 
freedom.  By  their  vote  the  electors  of  the  Union  have 
endorsed  the  Imperial  policy  of  their  Prime  Minister, 
and  assured  their  place  as  a  free  community  within  the 
British  Empire. 


Probably  our  Government's  offer  of  Cyprus  to 
Greece  as  a  bribe  to  induce  her  Government  to  fulfil  its 
treaty  obligations  to  Serbia  was  maladroit  in  diplomacy 
and  certainly  far  too  much  indicative  of  our  incor- 
rigible habit  of  trustfulness,  but  it  at  least  served  to 
reveal  the  real  temper  of  the  Greek  King  and  his 
German  upholders.  They,  we  fully  believe,  have  never 
iiad  the  least  intention  of  coming  to  the  aid  of  Serbia, 
of  joining  the  Allies.  Constantine  is  probablv  rival 
candidate  to  Ferdinand  the  Fox  for  the  throne  of 
Constantinople,  and  ready  to  betray  Bulgaria  as  he 
has  betrayed  Serbia  when  his  brother-in-law  thinks 
the  ripe  moment  has  come.  He  has  tricked  Venezelos 
and  tricked  the  Entente  Powers,  and  presently,  if  we 
arc  not  on  the  alert,  he  is  more  likely  than  not  to  use 
the  army  Venezelos  was  simple  enough  to  permit  him 
lo  mobilise  in  attacking  the  French  and  ourselves  from 
behind.  It  is  not  the  Turk  or  the  Bulgar,  it  is  not 
even  Mackensen  and  his  hordes,  we  fear,  but  the 
treacherous  Constantine  and  his  Teutonised  Greeks. 
The  Allied  Governments  must  change  their  attitude 
and  tone  in  /\thens,  and  also  see  to  it  that  the  militan' 
base  at  Salonika  is  well  secure  against  treacherous 
attack.  The  Kaiser,  remember,  is  desperate ;  he  is 
making  wild  plunges  on  all  fronts  in  quest  of  peace, 
and  Constantine  the  Dane  is  his  creature.  Tinico 
Danaos,  in  short,  whether  they  bring  gifts  or  not. 


It  will  be  an  assuagement  of  pain,  not  only  to  evcrv 
right-minded  citizen  within  the  British  Empire,  but  to 
humane  people  the  world  over,  to  learn  that  the  cold- 
blooded murder  of  Miss  Cavell  is  not  to  be  forgotten 
when  the  day  of  reckoning  comes,  as  it  will  before 
long.  Lord  Robert  Cecil,  in  answer  to  a  question  in 
«the    House   of   Commons,    told    the  country    that   the 


Prime  .Minister's  assurance  given  to  the  House  on 
May  5  last,  that  "  due  reparation  would  be  exacted 
from  all  persons,  whatever  their  position,  who  can  be 
shown  to  have  maltreated  our  prisoners  in  Germany," 
still  holds  good.  It  applied  with  twofold  force  in  the 
case  of  the  "  savage  murder  under  legal  forms  of  a 
noble  woman";  but  we  must  wait  a  little  yet,  and 
meanwhile  endure  such  loathsome  displays  of  the 
German  Kultur  as  that  statement  in  exculpation  put 
forth  through  the  reptile  Press  Agency  of  the  Kaiser's 
Government  by  Herr  Zimmermann,  the  German  Under- 
Secretary  of  .State  for  Foreign  Affairs.  It  is  quite 
on  the  model  laid  down  when  lies  were  being  impu- 
dently elaborated  with  which  to  try  and  delude  Presi- 
dent Wilson  and  the  .'\merican  people  about  the  sub- 
marine pirate  attacks  on  .Atlantic  liners.  Only  one 
thing  in  the  story  somewhat  disappointed  us.  We  are 
sorry  to  have  to  give  up  that  yarn  about  the  .squad 
of  soldiers  refusing  to  shoot  a  woman.  It  hardly 
looked  probable  in  view  of  the  habitual  conduct  of  the 
German  troops  everywhere.  Still,  we  thought  it  pos- 
sible that  some  few  Rhinelanders  or  Saxons,  or  Hano- 
verians had  by  chance  been  told  off  to  commit  the 
crime,  and  had  possessed  enough  human  feeling  lo 
revolt  before  its  loath.someness.  Herr  Zimmermann 
says,  "  No,  nothing  of  the  sort;  no  word  of  the  storv 
is  true."  The  official  report  upon  the  execution  told 
him  that  it  took  place  "  entirely  in  accordance  with  the 
established  regulations,"  and  that  "  death  occurred 
immediately  after  the  first  volley,  as  the  physician  pre- 
sent attested."  Well,  we  are  sorry,  because  it  only 
remains  for  us  to  brace  ourselves  all  the  more  reso- 
lutely and  ruthlessly  to  the  ghastly  work  of  destroying 
off  the  face  of  the  earth  as  many  of  these  Junker- 
formed  monsters  in  human  shape  as  we  possibly  can, 
by  every  means  invented  or  inventible. 


As  was  inevitable,  grumblings  are  constant  with  re- 
gard to  the  rise  in  our  food  prices.  If  it  be  any  con- 
solation we  can  at  least  say  that  the  people  here  are 
not  suffering  in  any  degree  comparable  to  tho.se  in 
.Austro-Hungary  and  probably  in  the  German  Empire. 
In  proof,  take  the  subjoined  official  tables,  the  one 
giving  the  British,  and  the  other  the  .Austro-Hungarian, 
prices  of  certain  articles  of  food  at  the  dates  given. 
Mr.  Runciman's  table,  supplied  in  answer  to  a  ques- 
tion, gives  the  average  prices  paid  in  towns  of  over 
50,000  population.  How  the  Austro-Hungarian  tables 
are  compiled  we  do  not  know,  but  they  are  official  as 
testified  by  the  Budapest  correspondent  of  the  Morning 
Post,  and  show  advances  of  from  300  to  400  per  cent. 
That  means  currency  depreciation  as  well  .-is  scarcilv, 
and  both  in  the  Habsburg  Empire  and  the  Hohenzollerti 
one  famine  impends.  ' 

THE  RISE  IN  PRICES. 


British. 


Article. 


Beef,  British- 
Ribs 

Thin  flank 

Beef,     chilled     or 
frozen- 
Ribs 

Thin  flank  ...... 

Mutton,  British- 
Legs 

Breast 

Mutton,  frozen — 

Legs 

Breast 

Bacon  (streaky)    . . 

Flour  (households) 

Bread 

Sucar  (granulated) 

Milk 

Potatoes 

Margarine 

Butter- 
Fresh  

Salt  

Cheese    

Eggs    

Tea 


July. 
1914. 


0  10 
o    6} 

o    7} 
0    4j 

0  10} 
0    6 

o    62 
o    4 

o  It 

o  20I 
o    5? 


;^f 


Oct., 
1914. 
s.  d. 

o  10} 
o    7 

o  8} 
0    5i 

o  II 

o    7 

o  7j 

0  5 

1  oi 
I  o 

o  a 

o  3J 

o  3| 

0  4 

o  7i 

'l\ 

0  9 

'    |1 

1  6 


Oct., 
'9IS- 

"in 


0 II 

o    8 


»  3 

0  8 

o  4 

o  4i 

o  4j 

0  7l 

'  3 

X    €S 

O   IM 

1  iii 

3   3 


Alstro-Hungarian 


June  10, 
1914. 

Ocl.  12, 

IQIS. 

Beef  (best),  per  lb.... 
Beef  (second),  per  lb. 
Veal    

s.  d. 
I     4 
I     0 

0  10 

0  10 

1  6 

0  I 

r^ 
« 3 

1  8 
10    0 

I    7 
I    6! 
I  loj 
=    5 
I     8 

£    s.d. 
5     0 
4     4 
4    a 

2      7 

Iti 

6,1 

Mutton 

Pair  of  sausages 

Fat 

Lard  

Chicken    

?    fi 

Duck,  per  kil 

Goose,  per  kil 

Goose-fat 

4    4 

4  4 

8    4 

5  0 
I     8 

Cheese     

Eggs  (25  1031)   

Herr  Balfin,  the  master  of  that  Hamburg-Amerika 
Steamship  Co.  which  suffered  so  much  and  paid  such 
mean  dividends  before  the  war  through  the  obstruc- 
tion of  the  British,  has  again  been  holding  forth  to 
the  Hamburg  shippers  in  his  usual  stvlc— arrogant, 
impudent,  insincere,  and  blustering,  all  as  before.    To 
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read  what  he  has  been  saying  one  might  suppose  that 
the  German  Navy  had  really  swept  the  seas  clear  of  the 
British  fleet.  Also  that  the  \\  ork  of  that  fleet  l>efore 
the  war  had  been  to  interfere  with  the  liberty  of  com- 
merce so  dear  to  Germany  on  all  seas.  The  outburst 
would  riot  be  worth  noticing  at  all  except  for  the  light 
it  throws  upon  what  may  be  called  the  rigidity  of  the 
German  mind.  It  seems  to  have  been  run  into  a 
mould  by  its  Junker  masters  and  their  servile  pro- 
fessors, and  out  of  that  mould  it  can  no  longer  be 
drawn.  It  will  have  to  be  smashed  in  pieces,  mould 
and  all.  When  peace  comes — as  Ballin  put  it  in  a 
telegram  the  League  of  Hamburg  Shippers,  to  whom 
he  was  speaRing,  allowed  him  to  send  to  the  Kaiser  : — 
"  We  confidenily  hope  that  the  result  of  the  war  will 
be  such  as  to  secure  for  the  merchant  shipping  of 
Germany  and  the  neutral  States  the  freedom  of  the 
seas,  which  the  Imperial  Chancellor  in  his  last  speech 
in  the  Reichstag  proclaimed  with  so  much  emphasis 
as  our  war  aim — a  freedom  secured,  not  by  treaties 
and  conventions,  but  by  the  acquisition  of  bases  for 
our  fleet  in  Europe  and  o\^rseas. "  To  this  the  little 
fellow  added  another  telegram  to  von  Bethmann-Holi- 
weg,  in  which  it  was  declared  that  the  Shippers  of 
Hamburg  "  were  convinced  that  the  Governments  of 
neutral  States,  whose  trade  and  shipping  have  been 
treated  with  such  unheard-of  violence  in  this  war,  are 
at  one  with  Germany  in  this  desire  of  the  freedom  of 
the  seas."  .'^s  for  Grand-.'Vdmiral  von  Tirpitz,  chief 
pirate  and  grotesque  braggart,  whose  fleet  lies  snug 
in  the  Kiel  Canal,  he  was  told  "  the  confident  hope 
was  cherished  that  the  result  of  this  war  will  procure 
for  our  navy  the  bases  in  Europe  and  overseas  which 
will  secure  to  it  for  all  time  the  outlet  to  the  world 
seas.  Such  security  alone  can  guarantee  to  Germany 
and  the  neutral  States  the  freedom  of  the  seas  without 
which  merchant  shipping  also  must  find  its  develop- 
ment miserably  prevented."  The  trick  in  this  is  the 
harping  on  "  neutral  "  States,  but  it  merely  displays 
the  hoUowness  of'the  entire  parade,  rehearsed  doubt- 
less for  home  consumption.  For  the  little  Jew  is  too 
clever  really  to  imagine  that  mankind  is  going  to  be 
bluffed  in  this  way,  or  that  the  purpose  of  the  Allies 
will  be  deflected  one  hair's  breadth  by  such  rhodo- 
montade.  It  is  by  no  means  improbable,  though,  that 
the  after-war  "  freedom  of  the  seas"  -may  be  entirely 
different  for  the  Germans  from  what  it  was  before. 


Circulars  have  been  issued  by  Barclay  and  Co., 
Ltd.,  andi  the  United  Counties  Bank  stating  that  a 
joint  W'Orking  agreement  between  the  two  banks  had 
been  provisionally  arranged.  The  original  intention 
was  to  amalgamate  the  two  undertakings,  and  pro- 
visional arrangements  were  made  earlier  in  the  year 
under  which  Barclay  and  Co.  were  to  sub-divide  the 
existing  454,000  "  B"  shares  of  ;^i6  each,  ;^4  paid, 
into  1,800,000  "  B  "  shares  of  ^.j^each,  ;^,"i  paid,  and 
to  create  a  further  900,000  "  B"  shares  of  like  de- 
nomination. Of  these  new  shares,  894,998  credited 
with  ^i  per  share  paid,  together  with  24,861  "  A  " 
shares  of  ;£^4  each  credited  as  fully  paid,  were  to  be 
allotted  to  the  shareholders  of  the  United  Counties 
Bank  in  exchange  for  the  298,333  shares  of  ;^20  each, 
;^4  paid.  This  would  have  given  the  United  Counties 
Bank  shareholders  three  "  B  "  shares  for  each  share 
held,  together  with  one  "  A  "  share  for  every  12  shares 
held.  In  addition,  200,139  "  A  "  shares  were  to  be 
created  and  oft'ered  at  a  jiremium  to  the  shareholders 
of  both  banks.  The  effect  would  have  been  to  in- 
crease the  paid-up  capital  of  Barclay  and  Co.  to 
;^5,400,ooo,  divided  into  675,000  "  ■'\  "  shares  of  /.'4 
each,  fully  paid,  and  2,700,000  "  B"  shares  of  ;^,'4 
each,  £1  paid.  In  order,  however,  that  the  new  capi- 
tal should  be  granted  full  .Stock  Exchange  privileges, 
it  was  necessary  that  the  consent  of  the  Treasury  Com- 
mittee for  dealing  with  new  capital  issues  should  be 
obtained,  and  this  was  found  to  be  "  impracticable," 
although  the  directors  offered  to  confine  the  new  issue 
to  the  shares  actually  required  for  the  exchange. 
I'his  refusal  of  the  Committee  to  sanction  the'  arrange- 
ment is  a.  most  extraordinary  proceeding,  even  for  a 
body  wbiph,  .has  become  .  noted  for  its  arbitrary 
methods   of   gning   or   wlthJiolding   its   sanction    to   a 


project.  On  several  occasions  recently  surprise  has 
l>een  caused  by  the  Committee  permittmg  appeals  for 
capital  to  be  made  by  what  at  best  were  very  specula- 
tive undertakings,  and  yet  a  scheme  like  this,  which 
did  not  depend  in  the  slightest  on  the  raising  of  the 
new  capital,  is  promptly  blocked. 

The  directors  being  thus  prevented  from  carrying 
out  their  original  intention,  have  found  a  way  to  ob- 
tain the  greater  portion  of  the  benefits  which  they  ex- 
pected to  derive  from  the  amalgamation.  A  joint 
working  agreement  has  been  made,  under  which  the 
two  banks,  v\-hilc  remaining  distinct,  will  use  their 
best  endeavours  to  promote  the  interests  of  each 
other.  Under  this  arrangement  it  is  stipulated  that 
the  dividends  payable  by  each  bank  in  an\-  one  year 
are  to  be  paid  only  out  of  the  profits  of  that  year,  and, 
except  by  mutual  consent,  are  not  in  the  case  of 
Barclay  and  Co.  to  exceed  10  per  cent,  per  annum  on 
the  "A"  shares  and  17^  per  cent,  on  the  "B" 
.shares,  less  income-tax  in  each  case,  and  in  the  case 
of  the  United  Counties  Bank  are  not,  except  by  mutual 
consent,  to  exceed  ±^1^  19s.  2d.  per  cent.,  less  tax. 
If  the  profits  of  the  L'nited  Counties  Bank  in  any  one 
year  are  not  sufficient  to  allow  of  a  distribution  at  this 
rate,  Barclay  and  Co.  are  to  make  good  the  deficiency 
to  the  extent  of  ;^io,ooo.  Surplus  profits,  subject  to 
depreciation  of  investments,  are,  as  from  January  i 
next,  to  be  divided  in  the  proportions  approximately 
of  three-fourths  to  Barclay  and  Co.  and  of  one-fourth 
to  the  United  Counties  Bank,  but  are  to  be  held  in 
reserve.  To  all  intents  and  purposes,  therefore,  the 
amalgamation  may  be  considered  as  having  been 
effected,  and  the  combination  will  raise  Barclay  and 
Co.  to  the  fourth  place  amongst  the  large  joint-stock 
banks.  The  last  balance-sheet  of  Barclay  and  Co. 
shows  that  on  June  30  the  liabilities  on  current  and 
deposit  accounts  amounted  to  ^^76, 431, 069,  while  on 
December  31  last  the  similar  liabilities  of  the  United 
Counties  Bank  were  /^.i-:„^C->^,ig2,  giving  an  aggre- 
gate of  nearly  ;^92,ooo,ooo. 

What  !  The  directors  of  the  Aerated  Bread  Co., 
Ltd.,  "  have  pleasure  "  in  submitting  a  report  which 
shows  a  decline  of  ;£i^39,i23  in  the  year's  profits  and 
a  total  available  balance  £"41,844  less  at  ;^"64,546? 
Well,  it  does  look  a  little  anomalous  at  first  blush,  buf 
when  we  come  to  examine  things  we  find  the  ex 
pression  justified.  A  bigger  business  was  done  last 
year  than  the  year  before,  but  the  increased  cost  of 
everything  dealt  in  and  used  by  the  company  as  well 
as  higher  wages  and  war  bonuses  paid  together  with 
the  allowances  bestowed  upon  dependents  of  employees 
who  are  serving  their  country  largely  help  to  account 
for  the  reduction  in  nett  income.  Gross  earnings  were 
only  ;^'26,327  down,  but  expenses  rose  ;^i  2,796,  and 
as  the  balance  brought  forward  was  £.2,-j2\  lower  at 
^28,543,  the  clear  revenue  of  ;^64,546  from  all  sources 
was  not  nearly  so  discouraging  as  it  looks.  Neverthe- 
less, the  shareholders  get  10  per  cent,  less  than  they 
did  a  year  ago — 17 J  per  cent,  against  27^  per  cent.— 
and  although  the  usual  £'8,000  is  credited  to  deprecia- 
tion, nothing  is  available  to  lay  aside  otherwise, 
whereas  a  year  ago  bakery  improvements,  &c.,  got 
/;20,ooo.  Even  so,  the  balance  left  to  carry  to  the 
new  account  is  £i-f^M  less  at  £^26,598.  The  interim 
dividend  paid,  it  may  be  explained,  was  2s.  instead 
of  2s;  6d.,  and  the  final  is.  6d.  instead  of  3s.,  all 
less  tax.  It  is  explained  that  the  board  bought 
£^42,700  of  the  new  4*  per  cent.  War  Loan  in  order 
to  convert  the  company's  Con.sols,  and  that  accounts 
for  the  new  entry  in  the  balance-sheet — "  Loan  from 
Bankers.  &c.,  £35,224."  Sundry  creditors,  moreover, 
are  owed  ^18,384  more,  part  consequence  of  higher 
prices,  we  presume. 

The  Trafi'ord  Park  Estates  has  been  carefully  foster- 
ing the  development  of  a  number  of  undertakings 
which  have  been  established  on  its  properties,  and  as 
a  result  of  this  policy  it  is.  able  to  show  a  steadily  im- 
proving revenue.  For  the  year  ended  June  30  thp 
increase    in    receiots    from   r'-'i-'f   a:id   oth'-r   r?nts   was 
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/-i,73i  at  £48,722,  and  as  dividends  and  interest  also 
yielded  more,  the  total  ordinary  revenue  was  ^"4>733 
higher  at  ^'58,2 15.     Management  expenses,  debenture 
interest,  and  other  charges  took  a  good  part  of  this, 
mainly  because  rates,  taxes,  and   insurance  payments 
were  heavier,  but  the  nett  profits  still  showed  a  gam 
of  ;^2,432   at  ;6'20,792.   ^nd  with  £4,40^  or  ^"2,804 
more  brought  in,  the  total  was  £"5,236  "P  at  £25,197. 
The  company,  however,  had  a  considerable  windfall  in 
the  shape  of  the  redemption  of  the  chief  rent  payable 
by  Messrs.  Guinness,  which  set  free  a  profit  which  had 
been  accruing  over  a  series  of  years.     After  paying  the 
trustees  £1,000  per  acre  in  respect  of  the  transaction, 
and  providing  for  expenses,  this  special  profit  amounted 
to  £44,763,   and  brought  the   divisible   surplus   up   to 
£69,960,    but   the    directors   content    themselves   with 
raising  the  dividend  from  2|  per  cent,  to  4,,  and  carry 
forward  £40,665  more  at  £45,070.     During  the  year 
£118,306  was   paid   to   the   debenture   trustees   in    re- 
spect of  land  sold,  reducing  the  cost  of  the  estates  to 
£727,925,  and  the  cash   in   the  hands  of  the  trustees 
was  increased  by  £116,691  to  £ii9,i53-     Expenditure 
on  capital  account  was  £46,897,  but  the  total  outlay 
is  £15,515  down  at  £206,991,  partly,  no  doubt,  owing 
to   the  transfer  of  the  fireproof   safes  to   the   Port  of 
Manchester  Warehouses,  Ltd.,  in  exchange  for  shares 
and  debentures,  which  would  also  seem  to  account  for 
the  addition  of  £47,609  to  £185,100  in  the  book  value 
of  the  investments.      A  further  £20,000  of  the  4  per 
cent,   first  mortgage  debentures  was  issued,   complet- 
ing the  authorised  amount  of  £600,000,  and  the  small 
•  bank  overdraft  of  a  year  ago    has  given  place  to  an 
increase  of  £37,691  'to  £38,740   'n  cash  balances. 

In   view   of   the  remarks   made   in   these   notes  last 
week  as  to  the  languishing  efforts  of  those  who  sought 
to  extend  the  lead  and  zinc  smelting  industry  in  this 
country,  little    surprise   will   be   felt   at   the    announce- 
ment that  the  attempts  to  sell  lead  concentrates  in  the 
United  Kingdom  have  completely   failed.      Particulars 
of  the  Broken  Hill  production — which  before  the  war 
was  bought  by  German  smelters — were  widely  adver- 
tised   in    this    country,    but    unfortunately    without    a 
single   sale   resulting,   while   the  freight   difficulty   pre- 
vented sales  to  French  smelters.     It  is  suggested  that 
this  result  may  be  attributed  to  German  influence  which 
dominates  the  metal  markets  in  this  country,  and  those 
who   support   this   view   point    to   the   absence  of   any 
action  by  the  Metal  Exchange  with  regard  to  Merton 
and  Co.  after  what  passed  in  the  Law  Courts  recently. 
But,  in  any  case,  the  failure  to  do  anything  here  con- 
firms  the   practical   wisdom   of   the  Broken    Hill   com- 
panies in  taking  steps  themselves  to  extend  the  smelt- 
ing  industry   in   Australia  as  the  only   sure  means  of 
surmounting   the   difficulty  of  disposing   of  their   pro- 
ducts.    The  Port  Pirie  works,  having  been  acquired  by 
the  four  principal  companies,  are  to  be  worked  on  co- 
operative lines,  and  the  lead  smelting  works,  which  had 
a  capacity  of  3,000  tons  per  week,   is  being  extended 
to   5,000   tons.      Other   extensions   are   being   carried 
out,    the  total  cost  being  £100,000.      The   four   com- 
panies  have   contracted   to  deliver   all   their  lead   con- 
centrates to  the  works,  and  the  number  of  supplying 
companies  will  be  increased  later  as  the  extensions  are 
completed,  because  the  average  weekly  production  of 
lead  concentrates  on  the  Barrier  Ranges  is  6,000  tons 
per  week.     Extensions  of  the  zinc  smelting  plant  on  a 
co-operative  basis   are   also  being   considered   in   con- 
junction   with    the    large    zinc    producers.      The    new 
smelting    company    has    been    formed    to    guarantee 
British   control,    and   no  alien   can   be   a   shareholder. 
Heretofore  the  control  of  the  lead  market  has  rested 
with  Germany,  but  now  that  the  Broken  Hill  production 
is  to  be  treated  locallv,  the  companies  will  themselves 
be   able   to   control   the  market   so   far   as   their  own 
products  are  concerned. 

The  Municipal  and  General  Securities  Co.  announces  that,  in 
consequence  of  many  members  of  its  staff  being  on  active  ser- 
vice, the  business  of  the  company  has  been  ttansferred  to  o. 
Cloak  Lane,  Cannon  Street,  London,  E.G.,  for  the  duration 
of  the  war. 


By-the-Way  Notes  on  War  and 
Politics. 

In  all  directions  the  onslaught  upon  the  Government 
continues,   directed   principally   from   Carmelite   Street 
and  Printing  House  Square,  and  sustained  by  the  rnob 
of  would-bes.     From  one  point  of  view  it  is  depressing 
to  read  the  daily  tirades  to  which  the  public  is  treated 
from  these  sources,  but  could  anything  else  be  expected, 
and  is  there  not  some  consolation  to  be  found,  as  we 
have   more  than   once   indicated,   in  the   fact   that   en- 
couragement to  the  foe  is  probably  good  for  our  pur- 
pose?    Take  this  Serbian  catastrophe,   if  you  like  to 
call  it  that — which  it  is  not  yet.     The  charge  now  laid 
against   the   Ministry   is  that   it   neglected   to  provide 
for  the  Austrian  invasion  and  the  treachery  of  Bulgaria, 
Greece,  and,  we  may  say  also,  Rumania.     "  If  we  had 
had  an  army  of  300,000  men  in  the  Balkans  none  of 
this  would  have  happened,"   the  men  of  lack-wisdom 
bawl  at   us.     How  can  they   know?     Was   it  not   the 
duty  of  this  Government,  of  all  the  Allied  Governments, 
to  persevere  to  the  utmost  in   the  effort  to  keep  the 
peace    in    that    quarter,    to    reconcile    the    rivalries    in 
the    Balkans   without   bringing   a   new   war   upon    the 
unfortunate    peoples  there?     We   think    it    was,   and 
shall  support  the  Government  on  this  ground.     It  may 
be,  as  the  Daily  Sews  has  been  pointing  out,  that  the 
Harmsworth  newspapers  have  done  much  to  encourage 
the  Bulgarians  in  their  treachery,  but  that  can  do  us 
no  harm  in  the  long  run.     We  have  only  to  bear  in 
mind  this  fact  that  the  Central  Empires,  as  the  Austro- 
Germans  call  their  perishing  dominions,  have  got  to  be 
beaten  down  until  they  fall  utterly  to  pieces. 

This  involves  a  far  longer  and  more  difficult  task 
than  any  of  us  imagined  at  the  outset ;  but  we  now 
realise  what  we  have  to  do,  and  from  our  point  of  view 
the  more  enemies  Germany  manages  to  raise  up  against 
us,  the  better  will  the  uhimate  conclusion  be.  The 
Kaiser  is  three  months  behind  in  this  last  dash  of  his. 
Is  there  any  probability  that  the  belated  Austro-German 
invasion  of  Serbia  is'  going  to  help  these  empires? 
There  is  none.  .  It  was  quite  sure — we  hold  it  was 
inevitable — that  the  attempt  should  be  made;  that  the 
Bulgar  and  Teuton  should  join  hands  soon  after  the 
Austrian  hosts  had  managed  to  force  the  passages 
over  the  Drina  and  the  Danube  was  also  certain  ;  but 
what  will  it  be,  winter  being  upon  them,  when  these 
united  armies  proceed  to  invade  the  mountainous  in- 
terior of  Serbia?  Have  readers  forgotten  the  fate  of 
the  last  Austrian  invasion — its  triumphant  beginning, 
its  occupation  of  Belgrade,  the  driving  south  into  the 
mountains  of  the  Serbian  troops,  and  soon  after  its 
utter  rout?  Yes,  Carmelite  Street  and  sundry  idle 
peers  or  lords  have  quite  forgotten.  How  are  these 
aggressors  to  maintain  themselves  in  a  difficult,  mostly 
foodless,  and  poverty-stricken  country,  denuded,  we 
may  be  sure,  of  every  local  supply?  The  Harmsworth 
Press  and  its  imitators  in  their  ignorance  write  as  if 
it  were  the  simplest  thing  in  the  world  to  feed  and 
munition  three  or  four  hundred  thousand  men 
in  a  country  often  as  bare  as  the  Sahara, 
whereas  every  mile  of  advance  increases  their 
difficulty,  and  once  amongst  the  mountain 
passes  the  big  artillery  to  which  their  faith  is  pinned 
will  be  of  precious  little  use  to  them.  Perhaps  it  might 
have  been  better  had  we  seen  what  must  come  with 
greater  promptitude,  and  if  the  French  and  ourselves 
had  sent  50,000  men  each  instead  of  perhaps  little 
more  than  a  quarter  of  the  number  six  weeks  ago,  but 
even  as  it  is  long  before  the  Bulgar  traitors  and  their 
German  masters'can  do  vital  damage  to  Serbia,  or  get 
near  opening  the  way  to  Constantinople,  there  will  be 
ample  forces  ready  to  bar  the  way,  and  to  assist  in 
their  destruction.     And  always  we  have  the  ocean. 

.\nd  what  about  finance  all  this  while?  The  same 
tvpe  of  writers  .who  scribble  continually  of  German 
rnight  and  forethought  and  skill  and  resource — ^with  a 
certain  show  of  reason,  we  quite  admit,  because  the 
Prussian  Junker  is  an  animal  of  infinite  cunning, 
divested  of  moral  qualities  other  than  those  of  the 
mere  animal — write  as  if  he  could  live  without  money 
and  conduct  his  commerce  on  nothing  but  paper  and  gas. 
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How  is  he  really  taring  in  pocket?  There  has  befin 
precious  little  information  given  about  German  finance 
in  recent  months.  But  the  last  loan  was  impudent 
make-believe  so  far  as  securing  fresh  supplies  of  cash 
was  concerned,  and  consequently  the  position  must 
now  be  desperate.  Wc  can  measure  to  some  extent 
how  desperate  by  the  stories  coming  through  with  re- 
gard to  scarcity  of  food  and  rising  prices  in  both  empires. 
Depreciating  currency  has  its  share  in  raising  prices, 
but  that  only  makes  the  scarcity  more  cruel  for  the 
poor.  It  has  always  been  our  conviction  that,  time 
given,  our  command  of  the  ocean  thoroughly  and 
rigidly  applied  would  drive  the  two  aggressor  empires 
into  starvation.  It  is  doing  that  now,  and  they  have 
no  money  left  with  which  to  buy  supplies,  even  if  such 
could  be  obtained  from  abroad.  There  is  nothing  but 
paper  money  left  in  either  empire.  We  are  sure  of 
this  because,  as  a  matter  of  fact,  there  was  little  else 
except  paper  even  in  Germany  before  the  war  began. 
The  whole  banking  system  of  Germany  has  been  a 
gigantic  bluff.  The  large  banks  dovetailed  their 
enterprises  into  each  other,  supported  each  other,  or- 
ganised industries  upon  credit,  lived  upon  credit, 
fought  rivals  on  credit,  extended  credit  to  customers  in 
a  reckless  manner,  and  developed  new  and  old  lines  of 
business  by  help  of  credit — our  credit  too  often — with 
a  fury  that  paid  no  regard  to  the  capacities  of  the 
natural  and,  what  might  be  called,  give-and-take  out- 
lets. How  could  a  system  of  this  forced,  unreal 
description,  buoyed  upon  mere  credit,  be  in  a  position 
to  stand  the  strain  of  the  most  gigantic  conflict 
humanity  ever  had  to  suffer  from?  It  could  not  stand 
the  strain.  The  whole  position  is  absolutely  hollow, 
and  meanwhile  the  expenditures  in  providing  food, 
clothing,  and  munitions  of  every  description  upon  the 
fronts  in  France  and  Belgium,  the  .'\lpine  frontier  of 
Italy,  the  long — almost  thousand-mile  long — battle- 
line  in  Russia,  and  now  for  this  final  desperate  and 
belated  inroad  upon  .Serbia,  must  be  terrific,  in  excess 
-even  of  our  outlay,  which  is  appalling  enough.  .-Xll 
that  remains  of  German  industrial  capacity  and  all  the 
remaining  credit  her  banks  can  fake  together  are 
being  swept  into  the  bottomless  pit. 

.4nd  look  at  Austria.  She  is  now  trying  to  raise 
money  in  Holland,  it  would  seem,  offering  the  5I  per 
cent,  bonds  of  her  new  loan  there  at  62I  per  cent., 
whether  redeemable  or  not  we  do  not  know.  Assum- 
ing there  is  no  redemption — and  probably  the  bonds 
will  never  be  repaid — that  is  an  attempt  to  borrow  at 
something  like  9  per  cent. — probably  at  more  than  9 
per  cent,  if  bankers'  commissions  are  allowed  for — 
and  Dutchmen  will  not  buy  the  bonds.  We  hope  they 
are  refusing  to  buy  from  the  spirit  of  humanitv,  but 
«ven  as  a  mere  business  proposition  there  is  no  attrac- 
tion in  the  offer,  for  they  are  the  bonds  of  a  bankrupt 
State.  .\ltogether  the  Habsburgs  seem  to  have 
raised  ;^'240,ooo,cco,  perhaps  a  fifth  of  the  amount 
needed.  They  want  another  ;^i  20,000,000,  and 
actually  the  family  thinks  it  may  find  another 
;£,  100,000  from  its  own  means,  but  neither  at 
home  nor  abroad  will  they  raise  two-thirds  of 
It.  By  sub.scribing  the  banks  only  add  to  their 
already  hopeless  insolvency.  The  war  is  as  likely 
to  be  brought  to  a  conclusion  by  the  utter  bank- 
ruptcy and  the  imminent  starvation  of  the  populations 
of  these  two  empires  as  by  the  fighting  on  (he  various 
fronts. 

Meantime  the  fighting  proceeds,  on  the  whole,  satis- 
factorily enough,  and  after  nearly  two  months  Hinden- 
burg  the  Held  is  still  outside  Dvinsk,  still  prevented 
from  crossing  the  Dwina,  and  losing  men  by  scores  of 
thousands  every  week.  Riga  continues  safe,  and  the 
Russian  and  British  warships  in  the  Baltic  are  masters 
of  all  approaches  from  the  sea.  A  winter  campaign  in 
Russia  is  therefore  inevitable  for  the  German  armies, 
and  as  we  have  always  said,  that  will  kill  off  more  of 
the  miserable  serfs  than  a  dozen  big  battles.  In  the 
West  also  wastage  continues  far  greater  on  the  part 
of  the  Germans  than  on  our  side,  and  it  is  wastage 
that  can. no  longer  be  made  good.  Effectives  are  of  a 
lower  quality,  ^s  is  proved  by  the  ease  with  which  the 
iFrcnch  ^n4,PHr;Selves  drive  the  mobs  off  when  they  try 


to  attack  us ;  and  their  numbers  must  soon  diminish ; 
therefore,  patience,  courage,  hope,  a  determination  to 
hold  on  and  fight  on  should  characterise  the  spirit  in 
which  we  regard  this  conflict,  and  cheerful  confidence 
the  temper  should  pervade  our  criticism  of  the  Govern- 
ment. Who  amongst  us  could  have  done  better  than 
the  present  Ministry?  All  men  are  liable  to  error,  but 
surely  every  man  in  the  Ministry  has  .striven,  is  striv- 
ing, his  best  and  fullest  to  do  his  duty.  That  was 
Lord  Robert  Cecil's  testimony,  and  we  believe  him. 
They  have  had  to  learn  by  their  mistakes,  even  as  the 
rest  of  us  always  have,  but  just  by  virtue  of  what 
they  have  passed  through,  they  are  more  capable  to- 
day of  conducting  this  conflict  to  a  successful  finish 
than  any  substitutes  possibly  could  be.  Wc  must  bear 
with  the  malcontents,  ignorant  cavillers,  and  the  un- 
patriotic Opposition,  but  let  it  strengthen  the  nation's 
determination  to  stick  by  the  Ministry.  "It  did  not 
act  with  promptitude  enough  in  Serbia."  Ay,  and 
did  the  Germans?  Probably  the  Kaiser  dreamed 
dreams  in  the  Daily  Mail  style  of  a  triumphant  entry 
into  Constantinople,  and  of  a  progress  in  the  manner 
of  Alexander  the  Great  towards  India  to  turn  us  out 
there,  and  it  was  all  to  come  about  with  the  ease  of 
a  circus  procession  once  he  had  smashed  Russia, 
France  and  England.  But  the  dream  faded,  and  now 
the  lunatic  thinks  he  can  realise  it  by  fighting.  He  is 
too  late,  much  too  late,  as  will  soon  be  patent  every- 
where except  in  the  purlieus  of  the  Fleet  ditch. 


The  Foreign  Trade  of  Japan. 

Quite  an  elaborate  report  has  been  compiled  by  Mr. 
E.  F.  Crowe,  Commercial  Attache  to  our  Embassy  at 
Tokio,  on  the  trade  of  Japan  for  1914.  He  is  as  minute 
and  painstaking  as  a  university-disciplined  Teuton, 
and  the  result  is  a  valuable  document  from  which  many 
things  may  be  learned.  Naturally,  the  trade  of  Japan 
suffered  last  year  through  the  war,  but  the  decline  was 
only  ;^''i 7,870,000,  and  that  made  the  total  still 
;^i 2 1, 1 56,000.  .'Vs  recently  as  191 1  it  was  only 
;^"98, 1 27,000.  The  following  year,  1912,  in  fact,  was 
the  first  in  which  the  total  exports  and  imports  of 
Japan  exceeded  ^^  100,000,000.  It  is  a  remarkable  fact 
when  we  consider  how  recent  the  awakening  of  Japan 
is,  that  last  year  her  people  should  have  been  able  to 
export  nearly  ;^"6i, 000,000  and  import  almost  as  much. 
But  for  the  last  few  years  the  country's  trade  has 
seemed  to  us  rather  forced — that  is  to  say,  imports 
have  been  helped  and  expanded,  as  in  Australasia  and 
Canada,  by  recourse  to  the  foreign  moneylender,  by 
financial  expedients,  and  accordingly  we  find  on  look- 
ing at  the  table  which  exhibits  what  Mr.  E.  F.  Crowe 
calls  "  the  foreign  trade  of  Greater  Japan,"  that  in  the 
three  years  ended  December  31  last  the  excess  \  alue 
of  imports  over  exports  aggregated  nearly 
;^27,5oo,ooo.  From  this  it  might  be  easy  to  draw  un- 
pleasant inferences,  but  Japan  is  so  energetic,  her 
people  so  astute  and  also  so  eager  to  develop  their 
producing  capacity  in  all  directions,  that  we  shall  not 
take  up  space  in  discussing  probabilities  where  we 
have  only  imperfect  data  to  go  upon.  What,  for  in- 
stance, is  the  position  between  Japan  and  the  outlying 
territories  of  Formosa  and  the  Corea,  with  which  in 
each  of  the  past  three  years  a  trade  of  ;^r5,ooo,ooo  to 
;^,i5,645,ooo  has  been  carried  on  by  her?  How  does 
that  trade  affect  the  apparent  adverse  balance  shown 
in  the  foreign  trade  whether  of  Japan  proper  or  of 
Greater  Japan?  We  do  not  know;  but  it  is  clear  that 
the  excess  value  of  imports,  always  a  dangerous  thing 
for  a  country  largely  in  debt  abroad,  has  not  yet  put  any 
material  strain  upon  the  finances  of  the  country.  At 
any  rate,  the  gold  reserve  has  remained  at  between 
;^22,25o,ooo  and  ;^23,734,ooo  in  the  last  five  years. 
Its  proportion  to  the  note  issue  has  never  been  much 
below  56  per  cent.,  and  was  57.44  per  cent,  at  the  end 
of  last  year.  Japan  must  draw-  large  unrecorded  re- 
venues from  outside,  from  her  jseople  living  abroad,  and 
from  her  great  mercantile  navy,  for  which  a  larger 
field  of  activity  than  ever  should  be  open  after  the  war. 

Meantime  the  debt  of  Japan  is  undoubtedly  burden- 
some for  a  country  so  young  in  art  economic  sense, 
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and  amounted  at  the  close  of  last  year  to  _^'26i, 410,000, 
of  which  £^105,733,000  was  internal  and  p{,"i 55,637,000 
external  debt.  Nominally  ;£"4, 169,000  of  the  foreign 
and  domestic  debt  was  redeemed  last  year,  but  against 
that  fresh  loans  were  issued  to  the  extent  of 
;£"'3,998,ooo,  consisting  almost  entirely  of  railway  notes 
issued  in  London,  so  that  the  nett  decrease  in  the  debt 
of  the  year  was  only  ;£,' 17 1,000.  No  Treasury  bills 
were  issued  during  the  year,  although  the  Government 
had  a  good  deal  to  do  in  the  way  of  sustaining  certain 
branches  of  the  nation's  wealth  production,  notably  the 
silk-growers.  According  to  the  old  Japanese  system 
of  reckoning,  says  Mr.  Crowe,  1914  was  "  the  year  of 
the  tiger,"  and  in  conformity  with  Japanese  supersti- 
tion, should  have  been  a  year  of  tragedy  and  disaster. 
It  was  so  to  a  large  extent,  and  domestic  afflictions 
like  the  eruption  of  the  Sakurajima  volcano  and  the 
death  of  the  Empress  Dowager,  as  well  as  the  financial 
scandals  that  came  to  light  during  the  year,  bad 
enough  in  themselves,  wene  all  overshadowed  by  the 
outbreak  of  war.  This  had  an  immediately  disturb- 
ing influence  upon  Japanese  business,  and  naturally 
on  finance.  In  the  matter  of  imports  trade  was 
falling  off  before  war  broke  out,  partly  because 
there  had  been  over  importing  and  rather  ex- 
cessive speculation  in  many  directions  during 
the  previous  year.  A  halt  was  therefore  called,  and 
up  to  the  end  of  July  the  decrease  in  the  value  of  im- 
ports was  ;j£,"3, 363,000,  and  it  would  have  grown  pro- 
portionately larger  as  the  year  advanced.  This,  Mr. 
Crowe  explains,  was  the  natural  result  of  the  Govern- 
ment's policy  of  economy  and  retrenchment  which 
meant  the  curtailment  or  postponement  of  many  public 
works.  The  Government,  in  fact,  was  slowing  down, 
and  very  wisely,  because  it  would  have  been  causing 
the  nation  to  run  too  great  risk  of  financial  collapse  if 
public  undertakings  had  been  pushed  forward  on  the 
scale  of  the  ambitious  plans  originally  laid  down.  There 
was  not  in  the  country  itself  sufficient  accumulated 
wealth  to  provide  the  means  for  the  completion  of  rail- 
ways and  other  costly  undertakings,  planned  or  under 
way,  and  to  have  further  recourse  to  the  foreign  money 
would  have  been  anj^hing  but  prudent  on  the  part 
either  of  the  Government  or  the  nation.  For  years  past 
it  has  been  pointed  out  in  our  columns  that  Japan  was 
running  great  risks  by  overtrading,  and  by  increasing 
her  foreign  debt  in  order  to  maintain  a  show  of  ex- 
pansiveness  and  prosperity  that  could  not  be  main- 
tained through  good  times  and  bad  ;  that,  moreover, 
had  the  direct  effect  of  increasing  the  dependence  of  the 
empire  on  foreign  money.  Last  year  the  better  course 
was  entered  upon  with  courage,  and  therefore  we  must 
not  blame  the  war  for  the  diminution  in  trade,  at  least 
in  the  import  trade. 

While  imports  were  deliberately  being  reduced  in 
magnitude  by  the  wise  policy  of  the  Government,  ex- 
ports were  suffering  from  other  influences  totally  be- 
yond its  control,  and  most  of  all  from  the  outbreak  of 
war.  Silk,  for  example,  which  in  ordinary  years  ac- 
counts for  nearly  40  per  cent,  of  the  total  Japanese 
exports,  was  hit  severely.  France,  the  greatest  buyer 
next  to  .America,  almost  ceased  to  be  a  customer,  and 
prices  fell  with  great  severity  in  spite  of  Ci-iilinued  large 
American  purchases.  Up  to  the  end  of  July  there  had 
been  a  gain  over  the  preceding  year  of  ;^i, 380,000  in 
the  value  of  the  silk  exports,  but  by  December  this 
had  been  con^■erted  into  a  deficiency  of  ;;£^2, 760,000.  In 
other  respects,  however,  the  partial  setback  is  likely 
enough  to  be  made  good,  because  Japan  is  capable  of 
supplying  many  commodities  that  the  belligerents  and 
other  countries  want.  We  hear  vaguely,  though  Mr. 
Crowe  says  nothing  about  it,  of  enormous  contracts 
for  armaments  and  munitions  for  Russia  taken  on 
bv  Japanese  factories,  and  apart  from  these,  were  there 
plentv  of  shipping  facilities,  which  there  is  not,  Japan 
would  be  able  to  send  rice,  ocas,  oats,  and  barley  to 
Europe,  wheat  and  bran  to  Australia,  and  Manchurian 
maize  to  the  Pacific  coa'^t  in  large  quantities.  Doubt- 
less the  freight  is  beintr  found  to  some  extent,  and  we 
thefefofc  look  to  find  the  trade  of  Japan  showing  Con- 
sic'ernble  exoansion  in  the  current  year. 
■    What  is  the  general  characteristic  of  Japanese  trade, 


what  does  the  empire  buy,  and  what  sell?  It  buys, 
one  may  say,  first  of  all,  whatever  will  help  it  to  de- 
velop its  own  industries.  For  example,  spinning  and 
weaving  machinery,  agricultural  implements,  lathes, 
engineering  tools  of  every  description  as  well  as  yarn 
and  textiles.  Every  year,  however,  Japan  appears  to  be 
becoming  increasingly  capable  of  "  doing  for  herself," 
as  we  say,  and  one  of  the  most  noticeable  facts  con- 
tinuously brought  forward  in  this  report  is  just  this 
tendency  of  Japan  to  dispense  with  the  foreigner.  Dur- 
ing a  period  of  over  two  or  three  years  it  is  perhaps 
impossible  to  give  definite  facts  about  the  extent  of  the 
progress,  but  there  can  be  no  doubt  that  Japan  is  now 
manufacturing  many  articles  of  consumption  which  a 
few  years  ago  had  to  be  imported.  In  some  cases  she 
has  begun  to  export  what  she  formerly  imported.  And 
in  regard  to  machinery,  Mr.  Crowe  makes  the  sugges- 
tion that  we  should  try  to  maintain  our  position  by 
arranging  for  the  production  of  tho  heavy  parts  of  our 
large  machines  within  Japan  itself.  Good  castings  are 
obtainable,  he  says,  and  pattern-making  is  not  very 
expensive,  and  there  are  a  few  works  which  could  be 
relied  on  to  do  accurate  machining,  so  that  in  cases 
where  there  is  a  probability  of  a  demand  for  consider- 
able numbers  of  the  sa.mc  machine,  it  might  be  advis- 
able for  manufacturers  to  send  out  their  own  patterns 
or  to  arrange  to  have  these  heavy  parts  made  to  draw- 
ings. How  far  the  suggestion  is  practicable  we  can- 
not say,  but  that  it  should  be  put  forward  is  significant 
of  the  tendency  of  things  in  Japan.  We  are  her  princi- 
pal source  for  the  supply  of  machinery,  and  altogether 
the  United  Kingdom  may  be  said  now  to  enjoy  more 
than  50  per  cent,  of  her  business. 

.\nd  where  does  Germany  come  in?  Germany  up  to 
the  time  when  the  war  broke  out  had  25J  per  cent,  of 
Japan's  foreign  trade,  but  by  December  the  percentage 
had  dropped  to  21  J,  and  it  would  not  have  been  any- 
thing like  so  great  but  for  the  fact  that  large  quanti- 
ties of  German  goods  already  ordered  and  in  transit 
were  held  up  in  neutral  ports  after  the  w^ar  broke  out, 
and  seem  afterwards  to  have  been  delivered.  It  should 
be  our  business,  and  the  business  of  the  Allies,  to 
supplant  Germany  by  an  endeavour  to  discover  what 
the  articles  and  commodities  were  which  she  supplied, 
and  to  furnish  them  as  cheaply  as,  and  if  possible  of 
better  quality  than,  Germany  could,  so  as  to  deprive 
her  of  the  market.  Japan,  we  must  never  forget,  has 
entered  the  confraternity  of  civilised  peoples  for  good 
and  all.  In  this  war  she  has  behaved  to  her  Allies 
with  a  loyalty  beyond  praise,  and  in  the  future,  when 
peace  returns,  it  must  no  longer  be  rivalry  and  cut- 
throat competition,  which  is  to  determine  shares  in 
industrial  and  commercial  interchange  of  products.  The 
."Mlies  must  lav  hold  of  and  improve  upon  the  German 
cartel  system,  and  devote  their  business  energies  and 
enterprise  to  the  discovery  of  what  each  country  can 
do  best  to  supply  the  wants  of  other  countries  so  that 
all  mav  benefit. 


American  Business  Notes. 


It  is  unnecessary  to  say  anything  as  yet  about  the 
latest  "  Note  "  which  Washington  is  preparing  to  hurl 
at  our  Government  on  the  question  of  treatment  of 
neutral  ships,  or,  rather,  of  United  States  ships,  under 
our  blockade,  or  on  the  legality  of  that  blockade.  The 
Note  has  not  yet  come  to  hand,  and  we  do  not  know 
except  by  rumour  what  it  contains.  One  thing,  liow- 
ever,  the  American  people  should  try  not  to  overlook. 
The  more  their  Government  assumes  an  attitude 
towards  our  Governn^ent  which  seems  unreasonable, 
captious,  and  unfriendly,  the  harder  will  our  detir- 
mination  become  to  take  our  own  waj'.  This  may  be 
inferred  from  our  decision  to  revert  to  our  old  plan  of 
dealing  with  foreign  shipowners.  The  flag  sailed  under 
is  henceforth  nothing.  .Americans  must  not  run  away 
with  the  idea  that  because  we  have  grumblers  in  plenty 
— a  measure  of  discotitent,'  an  influential  and  noisy 
section  of  the  Press  full  of  cavilling  and  sedition — that 
the  nation  is  slackening  in  its  determination  to  see  this 
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fight  through  and  to  obtain  its  own  peace.  They 
should  remember  their  own  attitude  in  the  Civil  War. 
Ours  in  this  war  is  just  as  determined.  There  will  be 
no  peace  for  the  Teuton  except  the  peace  of  surrender 
at  discretion. 

Louisville   and   N.asiiville    Railroad. 

Depression  in  the  Southern  States  struck  this  pro- 
perty pretty  severely  in  its  fiscal  year  closed  June  30 
last.  Gross  earnings  fell  back  $8,300,000  to 
$51,606,000,  and  although  $5,580,000  was  knocked  off 
working  expenses,  bringing  them  down  to  $39,432,000, 
the  nett  revenue  of  $12,174,000  was  none  the  less 
$2,720,000  below  that  of  the  preceding  year.  The  com- 
pany, however,  was  able  to  pay  the  usual  5  per  cent. 
dividend  on  its  shares,  and  had  a  good  balance  over, 
for  the  dividend  absorbed  only  $3,600,000,  whereas  the 
free  income  was  $4,860,000.  All  branches  of  traffic 
suffered,  but  on  the  whole  agricultural  products  fell  off 
least,  and  the  centres  of  depression  were  in  such  cities 
as  Cincinnati,  Louisville,  Evansville,  St.  Louis,  and 
East  St.  Louis,  Birmingham,  and  Montgomery.  In 
these  the  shrinkage  of  freight  traffic  ranged  from  22 
to  over  30  per  cent.  How  far  the  reduction  in  ex- 
penses shown  was  legitimate  we  have  no  means  of 
knowing,  but  it  is  noticeable  that  the  fall  of  about 
$2,000,000  in  passenger  earnings  was  not  accompanied 
by  any  appreciable  decrease  in  passenger  traffic  ex- 
penses. The  line,  however,  is  well  managed,  and  some 
compensation  was,  as  customary,  found  in  the  economy 
of  working  illustrated  bv  that  remarkable  increase  in 
the  train  load  which  has  been  making  progress  on  the 
best  United  States  railroads  for  a  good  many  years 
past.  Over  50  tons  was  added  last  year  to  the  average 
load  carried  by  the  train  on  this  system. 

Illinois  Central  R.'Vilroad. 

This  is  also  in  large  part  a  Southern  line,  since  it 
may  be  said  to  run  from  Chicago  to  New  Orleans, 
although  its  lines  in  the  Southern  States  are  worked 
under  another  name.  Naturally,  therefore,  prosperity 
was  not  in  evidence  in  the  figures  for  the  past  year, 
and  all  sources  of  income  show  declines,  the  most 
notable  being  in  lumber,  general  merchandise,  and  mis- 
cellaneous traffic.  There  was  actually  a  small  gain  in 
the  weight  of  agricultural  tonnage  carried,  but  that  did 
not  do  much  to  help  matters,  for  the  gross  revenue  of 
$61,700,000  showed  a  decrease  of  $4,174,000  on  the 
preceding  year.  Expenses  were  reduced  by  $3,205,000 
to  $47,570,000,  but  the  nett  revenue  was  still  nearly 
§1,000,000  under  that  of  the  previous  year  at 
$14,130,000.  In  the  matter  of  expenses,  maintenance 
was  reduced  by  nearly  $i,ooc,ooo,  of  which  $366,000 
M-as  saved  on  buildings  and  permanent  way.  There 
was  also  a  smaller  proportion  cf  new  rails  laid,  and  the 
decrease  in  the  cost  of  maint:;nance  of  equipment  was 
quite  4:^  per  cent.  Moreover,  v/hat  are  called  trans- 
portation expenses  were  ne  : -]y  8  per  cent.,  or 
$1,850,000  less,  but  it  is  exp'  ined  that  part  of  this 
decline  represents  an  import.-.nt  saving  through  the 
use  of  what  are  called  "superheated  locomotives  "  of 
greater  tractive  pov.-er,  and  accordingly  the  train  load 
was  again  increased  to  445  tons,  or  28  tons  per  train 
more  than  the  load  of  the  previous  year.  If  freight 
■carried  for  the  company's  own  use  be  included,  the 
train  load  was  actually  523  tons,  which  shows  remark- 
able progress,  and  helps  to  account  for  the  fact  that 
in  spite  of  the  larger  amount  of  low-grade  traffic 
carried  and  the  diminished  business,  the  earnin^gs  per 
ton  per  mile  declined  very  little,  were  5.48  mills  as 
•against  5.63  mills  in  1914.  And  if  we  come  to  the 
actual  earnings  per  freight  train  per  mile,  we  find  it 
up,  it  being  $2.43  last  year,  against  $2.34  for  1913-14, 
and  $2.17  in  iqi2.  The  property  is,  therefore,  in  a 
very  sound  position,  and  when  the  exports  of  cotton 
can  be  resumed  on  their  old  scale,  its  recovery  from 
the  past  year's  depression  should  be  rapid.  The 
board  was  able  to  give  the  stockholders  5  per  cent.,  as 
for  the  previous  year,  but  the  surplus  was  only 
$1,240,000  against  $2,632,000  the  year  before.  For 
1911-12,  hov.-ever,  the  accounts  showed  a  deficit  of 
^4,246,000,  but  the  dividend  paid  was  then  7  per  cent. 


Tha   Week  in   Mines. 


The  most  interesting  events  in  the  Mining  markets 
this  week  have  been  the  strength  of  diamond  shares 
and  the  activity  of  Mexican  descriptions,  which  have 
doubled  in  price  in  several  instances  within  the  past 
fortnight  or  so.  The  tone  of  the  mining  sections 
generally  has  been  quite  firm,  and  the  amount  of  busi- 
ness transacted  has  increased.  Rand  gold  shares, 
especially  the  Deep  Levels,  have  been  in  good  request, 
and  copper  shares  have  advanced  on  the  further  re- 
duction in  the  visible  supplies  of  the  metal  here,  which 
has  stimulated  bullish  operations  in  Wall  Street.  More 
interest  has  also  been  taken  in  the  Broken  Hill  group. 

South  and  West  Africans. 
General  Botha's  victory  in  the  elections  had,  of 
course,  a  stimulating  effect  on  the  South  .African 
market,  and  prices  in  a  good  many  instances  have  ad- 
vanced somewhat.  Brakpans  have  been  in  particular 
demand,  and  rose  5-32  to  3 J,  and  Springs  have  ad- 
vanced IS.  to  26s.  gd.,  and  the  Options  to  8s.  The  rise 
in  these  shares  induced  buying  of  Transvaal  Coal 
Trusts,  which  rose  J  to  2  3-32.  Consolidated  Mines 
Selection  rose  to  gs.  3d.  for  the  same  reason.  The 
shares  of  this  group  have  proved  rather  difficult  to 
obtain  owing  to  the  recent  steady  buying.  City  Deeps 
have  al.so  been  in  good  request,  and  have  risen  to 
3  ir-32,  and  Van  Ryn  Deeps,  on  Cape  inquiry,  have 
been  a  good  market  at  2  17-32.  As  to  the  Modder 
group.  New  Modders  recovered  to  15I,  Modder  Deeps 
have  spurted  from  5  to  5-^,  and  Modder  "  B's  "  from 
5:^^  to  5^.  East  Rands  at  1^,  Gedulds  at  32s.  3d., 
and  Kleinfonteins  at  24s.  have  been  in  request,  and 
Central  Mining  advanced  to  6^  buyers.  Knight 
Centrals,  after  touching  13s.  3d.  on  news  that  the  South 
reef  had  been  met  with  assaying  12.5  dwts.  on  the 
17th  level  crosscut  in  the  west  shaft  south  of  the  dyke, 
reacted  on  profit-taking  to  12s.  6d.    Village  Main  Reef 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govemmentto Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  aiid  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excf llent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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shares  were  not  much  affected  by  the  news  of  a  further 
accident  at  the  mine,  the  quotation  being-  about  21s  6d. 
A  short  while  ago  the  shares  fell  rather  sharply  on 
news  of  a  serious  shifting  of  ground,  but  it  was  hoped 
to  effect  repairs  on  the  main  incline  between  the  9th 
and  loth  levels  by  the  end  of  this  month.  Unfortu- 
nately a  week  ago  the  hanging  wall  collapsed  in  a 
stope,  resulting  in  five  deaths,  but  the  accident  is  not 
attributed  directly  to  the  recent  shifting  of  ground. 
The  life  of  this  mine  is  now  very  short,  and  the  capital 
invested  has  been  repaid  over  and  over  again  in  divi- 
dends. Nigel  shares  fell  -j^lir  to  -^  on  the  statement 
that  milling  will  continue  on  a  reduced  scale,  while 
development  is  being  pushed  ahead.  With  few  shares 
on  offer,  diamond  shares  quickly  responded  to  demand, 
and  De  Beers  deferred  advanced  to  10/^,  the  prefer- 
ence to  i2f.  Premier  deferred  to  4^jy,  and  the  prefer- 
ence to  6f.  Chartcreds  have  been  dull  at  9s.  ijd.. 
Globes  advanced  to  25s.  gd.,  but  relapsed  to  25s.,  but 
Amalgamated  Properties  have  been  firm  at  is.  4^d. 
West  African  shares  have  been  steady,  with  no  special 
feature. 

Copper  and  Miscellaneous. 
Renewed  buying  on  American  account  has  brought 
about  a  recovery  in  copper  shares ;  Anacondas  spurted 
to  16J  and  Utahs  to  15J,  but  Rio  Tintos  have  been 
dull  at  52f  on  Paris  advices.  Hampdens  weakened  to 
27s.  gd.  on  a  few  sales.  Russians  have  been  inclined 
to  dulness.  Among  Westralian  issues,  Ivanhoes  have 
been  bought  up  to  2§  on  news  of  good  borehole  results 
at  depth.  In  the  Indian  group,  Mysores  weakened  to 
4,  but  Nundydroogs  advanced  further  to  26s.  9d.  on 
the  dividend.  Balaghats  put  on  another  6d.  at  5s.,  and 
Ooregums  were  firmer  at  23s.  for  the  ordinary  and 
3 IS.  for  the  preference.  St.  John  del  Reys  have  been 
advancing  steadily  lately,  and  are  at  i6s.  approaching 
the  highest  level  touched  this  year.  Alaska  Treadwells 
have  improved  to  6-^. 

Activity  in  Mexicans. 
There  was  a  fair  amount  of  activity  in  Mexicans 
again,  but  profit-taking  has  rather  blunted  the  market. 
Rumours  that  Villa's  adherents  had  seized  the 
American  Smelting  Co. 's  plant  at  Chihuahua  reminded 
the  market  that  this  brigand  may  for  some  time  yet 
prove  a  disturbing  element  in  the  country  and  hinder 
the  restoration  of  order.  Camp  Birds  and  Santa 
Gertrudis  advanced  to  8s.  and  los.  6d.  respectively 
on  the  dividend  declarations,  while  Esperanzas,  after 
rising  to  12s.  6d.,  reacted  to  iis.  6d.  El  Oros  have 
touched  los.  gd.,  and  Mexico  of  El  Oros  have  risen 
i  to  4f.  Among  Broken  Hills,  Proprietarys  have  been 
in  steady  request,  partly  on  colonial  account,  and  have 
advanced  to  44s.,  while  Norths  rose  to  i-^  on  the 
report. 


MINING    NEWS. 


Rhodesian  Mineral  Octpct.— Last  month's  output  of  gold 
amounted  to  /32i,o85,  an  increase  of  ;f  11, 687  over  the  correspond- 
ing month  of  last  year,  The  following  table  shows  the  production 
since  January,  191 1  : — 


Month. 

1911. 

1912. 

1923. 

1914. 

1915. 

January    . . 

£ 
207,903 

214,928 

220,776 

£ 
249,032 

£ 
'93,133 

February.. 

203,055 

209,744 

208,744 

259,888 

286,789 

^larch 

231,947 

225,202 

257,797 

273,236 

299,686 

AP"1 

321,296 

221,476 

241,098 

295,907 

315,541 

May    

211,413 

234,407 

242.452 

290,062 

318,898 

June  

2>5,347 

226,867 

241,303 

306,422 
320,670 

322,473 

July  

237,517 

240,524 

249,301 

336,565 

August 

243,712 

239.077 

250,576 

316,972 

344,493 

September 

225,777 

230,573 

250,429 

309.398 

321,885 

October    . . 

218,862 

230,072 

247,068 

337,241 

November 

214,040 

225,957 

239,036 

5",7ii 

— 

December 

217,026 

218,662 

254,687 

309,669 

— 

Totals 

2,647,894 

2,707,36s 

2,903,267 

3,580,207 

2,838,663 

The  number  of  producers  last  month  was  225  against  245  in  August ; 
and  the  output  of  other  metals  was  15,267  ounces  of  silver,  3  tons 
of  lead,  37,368  tons  of  coal,  309  tons  of  copper,  6,735  tons  of 
chrome  ore,  and  50  carats  of  diamonds. 

Mexican  Mining  Dividends. —The  announcement  that  the 
Cam'p  Bird  and  Santa  Gertrudis  companies  are  resuming  the 
payment  of  dividends  must  not  be  attributed  to  the  improved 
position  in  Mexico,  for  that  is  much  too  recent  to  h.ive  had  any 
important  effect  on  the  operations  of  these  companies,  though 
doubtles.s  the  recognition  of  Carranza  has  not  been  ignored  by 


the  directors  in  coming  to  their  decision.  These  corafanies  have, 
indeed,  suffered  rather  k-ss  from  the  revolutionary  disturbances 
than  oUher  mines,  for  the  Sania  Gertrudis  has  been  able  to  make 
a  profit  of  ;^4,ooo  to  ;^5,ooo  a  month,  whereas  other  companies 
have  been  compelled  to  suspend  operations.  The  reason  for  the 
resumption  of  dividends  is  that  the  companaes  have  reccn'ered 
from  the  effects  of  the  Grenfell  failures  of  last  year.  In  con- 
sequenc*  of  these  failures,  a  grave  crisis  arose  in  <he  affairs  of 
both  concerns  last  summer,  and  very  considerable  amounts  had 
to  be  written  off  loans,  with  the  result  that  it  was  impossible  to 
pay  dividends  last  year.  The  Camp  Bird  holds  over  a  million 
shares  in  the  Santa  Gertrudis,  and  the  fact  that  the  latter  pays 
a  dividend  of  is.  .per  share  explains  the  former  company's  distri- 
bution of  that  sum. 

West  African  Gold  Prodoction. — ^The  output  of  gold  last 
month  amounted  to  /i35,744,  a  decrease  ol  {iS.sjz  as  compared 
with  Sept.,  1914.  For  the  year  to  date  the  total  now  shows  an 
increase  of  only /3, 517.  The  following  table  shows  the  monthly 
production  since  January,  igii : — 


Month. 

1925. 

1914. 

1913. 

I9I2. 

2921. 

Jan.    .. 

143.649 

128,862 

144,262 

107,262 

66,107 

Feb.   .. 

144,034 

123,269 

137,038 

102,270 

63,081 

Mar.  .. 

153.770 

131,392 

150,060 

111,376 

67,673 

April  .. 
May    .. 

249,978 

131,697 

146,220 

114,796 

70,880 

142,223 

145,227 

142,617 

115.678 

96,409- 

Tunc   .. 
July    .. 

135,289 

247,289 

125,764 

114,697 

92,174 

140^90 

251,923 

132,936 

127,800 

9',955 

Aug.   .. 

139,364 

250,386 

126,090 

136,407 

103,753 

Sept.  .. 

135,744 

154,316 

132,394 

142,397 

109,039 

Oct.    .. 

259,420 

137,153 

142,414 

109,503 

Nov.  .. 

— . 

154,674 

132,694 

137,700 

99.299 
99,569 

Dec.  .. 

— 

147,699 

127,472 

144,382 

ToUls 

1,284,241 

1,727,044 

1,634,700 

1.497,179 

1,069,442 

Broken  Hill  Proprietary. — The  report  for  the  half-year 
ended  May  31  staites  that  the  output  of  bullion  was  59,742  tons, 
of  which  47,679  tons  were  dealt  with  in  the  refinery.  The  cost 
of  smelting  decreased  subs-tanrtially,  owing  to  the  increased  quan- 
tity of  material  dealt  with,  which  was  115,374  tons,  as  against 
76,769  tons  in  the  preceding  six  months,  mainly  due  to  the 
increased  quantity  of  conceivtraites  treated  on  behalf  of  other 
Broken  Hill  companies.  Repfinery'costs  increased,  owing  to  the 
higher  pcrice  of  apelter,  which  is  used  in  refining  operations. 
Gross  profit  rose  ifrom  ^144,847  to  ;f223,3i2,  and  after  deduct- 
ing ^^27,084  for,dopreciation,  against  ^19,236,  the  nctt  profit  waa 
£yo,()iy  higher  at  ;f  196,228.  Liquid  assets  exceeded  current 
Uabilities  at  the  end  of  May  by  ;,r646,3i9,  ag.-kinst  .^741,756-  The 
total  output  of  silver  declined  from  1,559,146  ozs.  to  1,226,779. 
ozs.,  and  the  net  average  pcrice  foil  from  23  2  i5-32d  to  2S.  o  9-64d. 
per  oz.  Lead  prodxiced  was  17,758  tons,  againist  27,031  tons,  but 
the  price  realised  rose  from  £i&  os.  2d.  to  ^19  7s.  per  ton.  In 
the  current  half-year  some  changes  will  be  recorded,  for  the  Port 
Pirie  smoVting  works  have  now  been  transferred  to  a  new  concern, 
jointly  owned  and  controlled,  but  the  revenue  received  from  the 
company's  interest  therein  will  be  added  to  by  the  first  profits 
from  the  iron  and  steel  works. 

North  Broken  Hill. — The  profits  for  the  half-year  ended 
June  30  amounted  to  ^^99,816,  as  compared  with  ;f  162,534  in  the 
corresponding  period  of  1914,  and  ;f5S,79o  in  the  last  six 
months  of  1914.  After  applying  /'lo.ooo  to  the  contingency 
fund,  and  ;^io,ooo  to  the  reserve  for  depreciation  and  general 
purposes,  and  adding  the  sum  brought  in,  there  is  an  avail- 
able balance  of  ^121,332.  Two  dividends  of  is.  per  share  each 
have  been  paid  as  against  nil  in  the  preceding  six  months,  and 
59.  per  share  in  the  first  half  of  1914;  and  .^91,332  is  carried 
forward.  During  the  period  24,430  tons  of  concentrates  were 
produced  against  19,063  tons,  and  deliveries  to  the  smeJters 
amounted  to  23,441  tons.  Operations  were  governed  entirely 
by  the  capacity  of  the  Port  Pirie  works,  the  time  worked  being 
78  per  cent,  of  full  time.  As  the  capacity  of  the  smelters  is 
still  much  below  the  productive  capacity  of  the  various  mines 
the  company  may  be  unable  to  work  full  time  this  half-year. 

Nigel  Gold. — In  view  of  the  disappointing  results  of  crush- 
ing during  the  last  few  months,  the  manager  suggested  that  the 
battery  should  be  temporarily  shut  down  while  development  was 
extended.  The  board  consulted  its  technical  advisers,  and  have 
decided  that  this  is  not  necessary  at  present.  The  technical 
advisers  reported  that  the  issue  depended  entirely  upon  the 
continuance  and  payability  of  the  large  shoot  lately  exposed 
in  the  nth  drive  east  of  No.  3  shaft.  If  the  shoot  continues 
in  14th  and  22nd  drives  it  should  be  well  into  it  in  two  months' 
time,  when  the  position  of  the  mine  will  be  reconsidered  in  the 
light  of  the  information  gained.  Meanwhile,  milling  will  be 
continued  on  a  reduced  tonnage  basis  of  highest-grade  ore  so 
as  to  meet  expenses. 


A  second  issue,  or  "  first  supplement, ""  has  been  made  of  the 
particulars  issued  b)'  Lloyds  Bank,  Ltd.,  setting  forth  the 
names  and  position  of  directors  and  members  of  its  staff  serv- 
ing with  his  Majesty's  forces  and  with  bodies  affiliated  to  the 
Central  Association  of  Volunteer  Training  Corps,  as  special 
constables,  &c.,  and  other  matters.  It  shows  that  since  the  out- 
break of  the  war  more  than  1,400  members  of  the  bank's  staff, 
or  ^^  per  cent,  of  the  whole,  has  joined  his  Majesty's  forces. 
That  is,  in  other  words,  about  45  per  cent,  of  those  of  military 
age,  and  others  who  wish  to  enlist  are  being  relieved  as  quickly 
as  possible.  Of  those  on  active  service,  29  have  been  killed,  59 
wounded,  .md  four  are  prisoners  of  war.  The  record  is  a  re* 
mark^ble  exhibit  of  patriotism. 
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IRISH 

RAILWAYS. 

£            £ 

£ 

£ 

Belfast  and  County  Down . 

Oct.  22 

3,146    —      3>6 

♦ 

156.949 

+  IC,S78 

Grand  Canal 

II       22 

1,226   —      128 

+ 

18,712 

—    1,282 

Great  NortherD 

II       22 

23,635 

+       185 

* 

984,600 

+  30,600 

Gt.  Southern  and  Western. 

•  1      22 

36,458 

—   1,760 

1,403,823 

+  9«i595 

Midland  Great  Western  .. 

„      22 

13,713 

-  1.793 

» 

542,582 

+  l2|86o 

t  From  July  i . 


*  From  Jan.  t. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Belra 

Aug.     » 

33.224 

—      4,472 

— 

— 

Canadian   Northern 

Oct.  21 

8791,800 

+  $2g2,8co 

?2,407,tCO 

+  $533. 8co 

Canadian  Pacific   . . 

,.    21 

$3,c6S,ooo 

+  81028 ,00c 

835,663,000 

— 82030,000 

Gr.  Trk.  Main  Line 

>t     21 

l63,of;o 

+         5,172 

6,544,114 

-     523.287 

Gr.  Trk.  Western  . . 

„     21 

37.254 ;  +     7,665 

1,228,542 

+        38,9'!7 

Detroit  G.  H.&  M. 

..     21 

13,999  ]  +     2,287 

445.359 

+        30,502 

GrTkPac  Prairie  Sc 

1,     14 

47,206  +    26,703 

267,946 

—       23,280 

Mashonaland 

Aug.   • 

49.470  |—       1,9(0 

282,897 

—     165,025 

Mid.  of  Westn.  Aus. 

Sept    • 

5,8co  i—       3,082 

11,068 

-         7,361 

New  Cape  Central.. 

,.    25 

2,073  1  *■           595 

69,167 

1-             732 

Rhodesia 

July    ' 

77,976    —     H.294 

S 

521,774 

—     177,239 

W.  Pass  &  Yukon. . 

Oct.   7 

$43,239    +      14,465 

+ 

81,404,667 

—    »33.3l6 

'  Months. 


J  July  I. 


t  Jan. I. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


t 

» 

8 

* 

Chesapeake  &  Ohio 

Oct.  14 

835,000 

-t-     42,000 

13,001,000 

+  I,303,coo 

Chicago  G.W. 

II   14 

342,000 

-      15.000 

4,330,000 

—    158,000 

Colorado  &  South'n 

.,    3011 

418,000 

+      21,000 

3,565,000 

f      13.000 

Denver  8t  Rio  Gran. 

577,800 

+     79,200 

7,749,000 

+    416,000 

Louisv'e  &  Nashv't 

,<    14 

1,153,000 

+  136,000 

16,144,000 

-     33.000 

Minn.  S.P.(Soo)§  .. 

Sept  30,i 

956,000 

+      25,000 

7,962,000 

+     63,000 

Missouri  Kansas    .. 

Oct.  14 

654,000 

—    36,000 

8,951,000 

—    513,000 

Missouri  Pacific 

„    14 

1,281,000 

+     73,000 

17,755,000 

—    723,000 

Southern 

,,    r4 

1, 33 1, coo 

+    51,000 

18,677,000 

—     801,000 

II  9  days. 


S  Includes  Wisconsin  Central. 


INDIAN  RAILWAYS. 


I  From  July  i. 


Assam  Bengal 

Bkrsi  Light.. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

Bast  Indian.. 

Gt. Indian  Penin.  . . 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        ,,     (Metre/ 
Rohiikund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Sep 

.18 

" 

30a 

18 

Oct 
Sep 
Oct. 

30a 
23 
.IS 
23 

,, 

23 

Sep 

23 
.18 

" 

30a 
236 
236 

18 

,, 

18 

June  §  1 

Rs. 

1,32,000 
24,000 

2,62,290 
12,07,000 
11,35,000 


Rs, 

2,586 

11,400 

36.072 

9,000 

1  52,000 


3,29,163    +     46,909 

66,oco 
17,05,000 
■4,77,300 

24,176 

13,50,000 
78,550 
51  924 

25,826 
5.41,209 
6,37,843 


—  1,34,000 
4-  2,79,300 
+        1.955 

+  2,22,332 

^■  48,765 
+    26,275 

+        2,293 

+  65.449 
+    75,436 


Rs. 

31.38.541 

5,46,200 
84.81,853 
1,97,77,000 
37,80,000 
89,71,109 
230,630 
64,31,000 
48,14.800 
9,06,685 

2,31,62,640 
31.03.915 
lS,68,l2i 

8.53.517 

1,36,80,541 

14,32,236 


Rs. 

+       54,604 

—  26,600 

—  14,01,471 
+  1,54,000 
+    5,48|00O 

—  12,21,490 

—  15,406 
4-  1,20,000 
+  6,67,400 
+  1,567 

+  15,94,404 

—  6,227 

—  3.66,472 

+        11.859 

-  81,951 

—  35,513 


a  12  days. 


b  5  days. 


f  April  1. 


S  Month. 


I  October  i. 


MONTHLY    STATEMENTS. 


NETT  EARMINQS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

■AMI. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

11 

Amount. 

Id.  ox  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  F6 

Aug. 

3,6oi,oco 

+    206,000 

2 

6,950,000 

+     648,000 

Atlantic  Coast  Line 

89,000 

—     15,000 

2 

327,000 

—      94,000 

Baltimore  &  Ohio  . . 

Sept. 

3,194,000 

■h     560,000 

3 

9,666,000 

+  1,992,000 

Canadian  Northern 

,, 

662,600 

+       71.900 

1 

1,186,500 

—      79,400 

Canadian  Pacilio   .. 

,, 

4,745,000 

-h     378,000 

3 

10,988,000 

—     521,000 

Chesapeake  &  Ohio 

Aug. 

713,000 

+    3t9iOOO 

2 

1,971,000 

+•     642,000 

Chicago  &N.W.    .. 

2,391,000 

—  266,000 

3 

4,010,000 

—     562,000 

Chicago  Burl.  &  Q. 

2,675,000 

—  506,000 

2 

4,635,000 

—     965,000 

Chicago  G.W. 

,, 

331,000 

—     92,000 

2 

573,000 

—      63,000 

Chicago  Mil.  &  S.P. 

,, 

2,510,000 

+   350,000 

2 

5,322,000 

+     778,000 

Chicago,  Rock  l.&P. 

l,273,oco 

—  335.000 

2 

I,9JI,000 

—     678,000 

Colorado  &8outhern 

386,000 

+       20,000 

2 

654000 

+       53.000 

Cuba 

„             * 

416,634 

+       73,147 

2 

836,724 

+      110,692 

Do. . . 

»             + 

125,386 

+       64,134 

2 

263,198 

+     110,739 

Delaware  &  Hud.  .. 

July 

833,000 

-f      107,000 

7 

4,364,000 

+     600,000 

Denver  &  Rio  Gran. 

Aug, 

840,600 

t-     258,603 

2 

1,477,000 

+     338,000 

Brie 

,, 

2,269,000 

+     769,000 

8 

10,559,000 

+  2,026,000 

Gt.Tr.JVlain  Line.. 
Grand  Trunk  Westn 

jj 

^241,700 

+       £8,000 

9 

£1,749.250 

+     £'3,050 

J, 

£46,150 

+  £97,300 

9 

£13.950 
£20,100 

+     £97,300 

DetroitG.il.&Mil.. 

j^ 

£13,400 

+  £15,850 

q 

+     £61,700 

Gt.  Northern 

j^ 

2,623,000 

—   600,000 

2 

4,989,000 

—  1,130,000 

Illinois  Central      .. 

1,123,000 

—  137,000 

2 

1,665,000 

—     312,000 

Kansas  City  Southn. 

Sept. 

318,000 

+     67,000 

3 

927,000 

+        76,000 

Lehigh  Valley 

Aug. 

1,230,000 

—    55,000 

2 

2,397,000 

+        57,000 

Louisville  &Nashvl. 

1,326,000 

+    341,000 

2 

2,5o6,(  00 

+      445,000 

Minn.  S.P.  (Soo)S  .. 

1, 

833,000 

+    191,000 

2 

1,582,000 

+      211,000 

Miss.  K.  &  Texas  .. 

,, 

791,000 

—     13,000 

2 

1,262,000 

—     173,000 

Missouri  Pacific  .. 

July 

1, 161,00c 

—   540,00c 

I 

z, 161,000 

—     540,000 

NewYorkCent.&H. 

Aug. 

5.273,000 

-t-    897,000 

8 

27,980,000 

+  8,872,000 

N.Y.  N.  Haven  &H. 

,, 

2,114,000 

+    482,000 

2 

4,309,000 

+  1,115,000 

NewYorkOnt.&W. 

3+8,000 

—     14,000 

2 

730,000 

+        60,000 

Norfolk  &  Western. 

1,534,000 

+    489,000 

2 

3,222,000 

+  1,083,000 

Northern  Pacific  .. 

2,770,000 

+    598,000 

2 

4,565,000 

+      236,000 

Pennsylvania    East 

and  West  Lines. . 

,, 

10,858,000 

+  1,245,000 

8 

49,405,000 

+  5,253,000 

Reading 

,, 

567,338 

+       9.853 

2 

1,1341787 

+        16,491 

St.  Louis  &  San  F. . 

J, 

1,137,000 

+       4.000 

2 

2,124,000 

—       16,000 

Seaboard  Air  Line.. 

,, 

339.000 

—     24,000 

2 

723,000 

—       74,000 

Southern 

,, 

1,611,000 

+    285,000 

2 

3,159,000 

+      438,000 

Southern  Pacific   . . 

,, 

4,597,000 

+ 1,242,000 

2 

9,190,000 

+  2,553.000 

Union  Pacific 

,, 

3,403,000 

—     53.000 

2 

6,252,000 

-f      120,000 

Wabash 

" 

910,000 

-h       62,000 

2 

1,414,000 

—     174,000 

FOREIGN   RAILWAYS. 


Name. 

GROSS 

TRArriC  FOR  WBEE. 

GROSS  TRAFFIC  TO  DATE. 

In.  or  deo. 

•n 

In.  or  dec. 

1       ..ec» 

1   ending 

Amount       on  laat 
year. 

k 

Amount 

00  last 
year. 

Alcoy  and  Gandia . . 

Oct.     23 

Ps.    8,000 

£ 
+       1,200 

Ps. 510,200 

-Ps.25,550 

Antofagasta    (Chili; 

24 

27,650 

+     10,520 

1,013,445 

—     333,395 

Arauco 

Sept. 

7.200 

+      1,425 

i 

62,573 

-         8,549 

Argentine  N.E.      .. 

Oct.    23 

7.9'5 

*■      3,915 

I 

113,309 

+        35,339 

Bilbao  R.  and  Canta 

Sept.    • 

5.i68 

+        256 

44,453 

—         1,826 

Bolivar 

7.750 

+      3,202 

22,000 

4-          5,081 

Brazil 

Aug.     • 

M3,7o6,ooo 

f  M1336491 

M25, 821000 

+  M78B,I37 

Brazil  Gt.  Southern 

MlB.33.750 

+  M  4,900 

M27i,6oo 

+    M23,000 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Oct.    23 

74.000 

+      19,000 

1,313,000 

+      278,000 

24 

95.000 

+      31,000 

1,388,908 

+      255,967 

Do,       Western 

II       24 

48,000 

+      13,000 

723,000 

4-        124,003 

Central  Argentine. . 

,1       23 

117.700 

+      16,000 

1,866,000 

4-      230,100 

C.Ur'g'ayofMteV, 

11       23 

11,867 

+        4209 

177,512 

+     36,733 

Do.   EasfnEx. 

>,       23 

3.965 

•I-        1.552 

57,280 

+     16,609 

Do.North'nEx. 

1,       23 

2,013 

+           858 

29.372 

+          7iOl8 

Do.Wesfn  Ex. 

.,       23 

2,333 

H-        1,097 

26,511 

+          6,682 

Colombian  National 

Aug.     • 

12,700 

+        2,000 

82,342 

+             492 

Cordoba  Central  .. 

Oct.     23 

27,300 

—        5.103 

541,250 

-       87,765 

Costa  Rica   . 

Aug.    28 

5,340 

—        1,303 

39.812 

—       25,727 

Cuban  Central 

Oct.    24 

8,472 

+        1.542 

127.189 

+       "7,530 

Dorada  Extension.. 

Sept.    • 

8,400 

+        1,400 

71,300 

-       I8!i77 

Egyptian  Delta     .. 

Oct.     10 

6,274 

+        2,076 

81,440 

Entre  Rios  .. 

..      23 

11,100 

+        3,600 

153,300 

+        26  9co 

French  Sante  Fe  . . 

Sept. 

77,880 

+        9.321 

676,192 

-       68,344 

Gt.  South,  ol  Spain 

Oct.    16 

Ps.   48,105 

—  P8IO,9l8 

Ps2,462,85I 

— Ps303,475 

Gt.West.  of  Brazil.. 

..     23 

10,900 

—       1,600 

399,800 

—     103,700 

Havana  Central     . . 

..      23 

5,687 

+           941 

88,729 

+          9,363 

Inter.ofC.  Amer... 

Sept.  c» 

6,370 

+        3,501 

174,637 

r—        39,465 

La  Guaira  and  Car. 

• 

6,250 

+           250 

61,000 

-        22,250 

Leopoldina  . . 

Oct.    23 

34.950 

+        5,601 

1,243,848 

—         10,884 

Manila  (Northern). , 

I.       23 

3,190 

89S 

218,256 

-        40,775 

Do.    (Southern).. 

1,       23 
Sept.    * 

3,150 

+             78 

158,740 

+          16,746 

Midland  Uruguay . . 

9.468 

+        2,241 

^ 

32,234 

+            7,857 

Mogyana 

Aug. 

M2, 705,000 

+  M1472670 

8 

Mi5079,ooo 

+  M 1749482 

N.W.  of  Uruguay.. 

Sept.    • 

822,000 

+     87.416 

? 

868,500 

+     816,357 

Nitrate 

Oct.  154 

20,194 

+        6,452 

267,991 

—    227,175 

Paraguay  Central  . . 

.,       23 

8542,000 

+  8326,000 

t 

87.438,000 

4-83359,000 

Paulista 

Aug.     • 

M3, 400,000 

+  l,74'i,972 

8 

M  16950,000 

+  M1602  It 

Peruvian  Corpn.    . . 

Sept.    ♦ 

S755,28o 

+  Sl54,784 

1 

S2,299,157 

+     S36,2i8 

Puerto  Cab.&  V'len. 

* 

2,792 

V           637 

9 

32,216 

—           306 

Salvador 

Oct.    23 

816,100 

1-     82,600 

I 

8324,850 

+     830,844 

S.  Paulo  (Brazilian) 

16 

34.100 

+        6,763 

t 

58J.716 

+     163,297 

Sorocabaoa.. 

Aug.     • 

Ml,692,ooo 

+  M778.77<- 

B 

M  10724000 

+  M  878,843 

Taltal 

Sept.    ♦ 

21,375 

+      10,245 

3 

47,733 

—        4,890 

United  of  Havana.. 

Oct.    24 

25,777 

+        7,417 

t 

398,193 

+       84,157 

West'nol  Havana. . 

..        23 

4,209 

+             98 

! 

79,898 

—        6,620 

Zafra  and  Huelva. . 

Sept.     • 

10,156 

+        2,614 

9         72,973 '—      43,285 

♦Months,  t  From  Jan.  i.  t  From  July  i.    c  Nett.  6  15  days,  a  10  days    S  Apl.  i 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£ 

Bath  Electric 

11 

— 

— 

~" 

Bristol 

Oct.  22 

9.483 

+ 

1,802 

f 

403,663 

+ 

37.793 

British  Elec.  Fed. 

II 

— 

— 

— ' 

~~ 

Dublin  United 

Oct.  22 

6,0«2 

+ 

299 

+ 

359.043 

+ 

Gearless  Motor  Bus 

II 

— 

— 



^ 

Hastings  and  Dist.. 

Oct.  21 

874 

+ 

18 

t 

39.237 

+ 

39 

IsleofThanet 

..     21 

297 

-~ 

85 

1.073 

— 

432 

Lancashire  United.. 

,,     20 

l,7lS 

+ 

4.9^4 

t 

73,939 

+ 

4,531 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

^ 

9 

1,095,822 

— 

4.28s 

London  General    . . 

II 

— 

— 

_ 

London  United      . . 

11 

— 





— 

— 

Metropolitan    Elec. 

11 

— 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

II 

— 

— 



— 

— 

Provincial    . . 

Oct.    23 

2,105 

+ 

39 

* 

7,318 

+ 

537 

South  Metropolitan 
Sunderland  District 

II 

— 



— 

— 

Sept.  29 

573 

+ 

46 

48 

27.363 

— 

649 

Tramways  (M.E.T.) 

11 

— 

— 

— 

Yorks.  (Wst.  Rdng.) 

Oct.  24 

1,436 

+ 

114 

43 

68,306 

+ 

5.72 

a  5  days.       t  From  Jan,  i.       *  Oct.  i.       i  Apt.  i. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarilT 
suspended  owing  to  the  War  Office  requisitions. 


TRAMWAY   AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms 

£ 

■f   00 

Anglo-Argentine    .. 

Oct.    21 

50,734 

■t-        1. 341 

♦ 

2,138,066 

-     135,887 

Auckland  Electric. . 

Sept  246 

20,266 

—          727 

a 

.  62,293 

-„      3,055 

Bombay  Electric  .. 

Aug. 

Rs3,59,o89 

+  Rs.7,384 

9 

Rs27,43,452 

■(■Rs.67.5t6 

Brazilian  Traction  . 

,.     i 

.M3,8o7,ooo 

+  ^240,030 

8 

M29129.568 

-(■M1520852 

Brisbane  Elec.  Inv. 

Sept. 

30,360 

+        2,329 

9 

275.074 

+       15.216 

British  Columbia  .. 

Aug.   5 

819.734 

-  8142,924 

8 

846.576 

—  8279.081 

B.A.  Lacroze 

Sept. 

39.355 

-          978 

i 

122,282 

Oct.  23 

Rs.     4,613 

+  Ks.  1,181 

Rs.  67,990 

+   Rs.2,754 

Calcutta 

„    23 

Rs.    59,650 

+  Rs.ii,i92 

* 

Rs27,83,l26 

—  Rs.  59,408 

Carthagena  &  Her. 

Sept. 

1,252 

-          923 

15.580 

—         3,565 

Cordoba  Light 

P.&T 

Aug. 

14.157 

-I-           786 

5 

70,724 

+          1,141 

East  India    .. 

Sept. 

2.054 

(-              74 

2 

4,320 

+                228 

Georgia 

,;  1 

835.672 

+     812,527 

9 

8276,850 

—    »35,35i 

Havana  Electric    . . 

June  20 
Oct.  23 

850,050 

—     82,462 

81,259,165 

-    879.907 

Hongkong    .. 

810,265 

+         »233 

8473,074 

-    817,671 

Kalgoorlie    . . 

Aug. 

3,165 

— 

8 

"'iJ? 

— 

La  Plata       .. 

Sept. 

3,894 

296 

9 

37,886 

—         3.966 

Lima 

„     5 

■3,854 

—            173 

9 

134.822 

—       13,973 

Madras  Electrio   .. 

Oct.  i5r 

Rs.  29,529 

•t-  Rs.  5,487 

♦ 

Rs.557,590 

4- Rs. 16.299 

Manila 

Sept. 

859,000 

-      »3,550 

9 

85441I09 

—    833.750 

Melbourne  . . 

Aug. 

58,836 

— 

— 

— 

— 

Nov.  5 

8215,256 

-  8108,669 

« 

83.193.106 

—  $197,227 

Puebla 

Dec.  § 

840,000^ 

—    825,600 

8669.500 

—     »44,500 

Sept.  S 

5,i7' 

-I-             320 

.  ^*-^^ 

■1-              171 

,.255 

811,563 

■1-       »2,527 

8437,160 

.,      3 

•397i534 

—  820,199 

8 

»3.c65,656 

-  8199.771 

United  of  Monte  V. 

25.070 

156 

10 

303,417 

—       31,548 

Vera  Cruz    .. 

Aug. 

882,100 

■f    840,900 

8 

8400,300 

-t-   8138,800 

Winnipeg    . . 

,,     5 

868,677 

-  866,490 

8 

8769.874 

-  8395.417 

iaS  days.        •  From  Jan.  i. 


J  Nett.         a  From  July  i. 
d  From  Aug.  i. 


e  Two  weeks. 


I  Includes  Wisconsin  Central.       ♦  Gross  earnings.      t  Surplus. 


Mississippi    River    Power.— Nett   operating    results    for    Sep- 
tember, $112,372;  increase,  fi8. 
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NORWICH   UNION 

MUTUAL     LIFE    OFFICE 

because*  uf    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
-PROFIT    YIELD  — ALERTNESS,    &     ECONOMY 

The  Outstanding 
British 
Life  Office 

IVrile  for  Frospeclus  to  tht  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  liranch  Office  of  the  Society. 


abe  investors'  TRepiew. 

The  Week's  Money  Market, 

Bank  Rate  5  per  Cent.  (Increased  Irom  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cen', 
on  August  1,  1914.  Reduced  August  tj  10  6  p?  i 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 
The  principal  incident  in  tlic  Money  market  this 
weelc  was  the  announcement  on  Wednesday  that  the 
rates  for  Treasury  bills  at  the  Bank  of  England  had 
been  advanced  from  41^  per  cent,  for  all  maturities 
to  4J  per  cent,  for  three  months,  45  per  cent,  for  sixes, 
and  5  per  cent,  for  nines  and  twelves.  These  changes 
were  in  accordance  with  expectations,  and  were 
followed  by  an  appreciable  increase  in  the  demand,  not 
only  from  the  ordinary  sources  but  from  other 
quarters  which  included  the  private  investor.  At  the 
present  value  of  money  there  is  a  good  margin  of 
profit  on  the  shorter-dated  maturity,  but  the  twelve 
months'  bills  were  considered  to  be  even  more 
attractive,  regarded  as  a  short-term  investment,  as 
they  yield  about  -^l  per  cent. 

It  IS  possible  that  the  Government  will  be  able  to 
finance  its  requirements  in  this  way  for  some  little 
time  to  come,  but  in  view  of  the  already  heavy  floating 
debt  it  is  doubtful  whether  it  would  be  prudent  to  rely 
upon  it  for  very  long.  Objections  have  been  made  to 
the  raising  of  the  rates  for  Treasury  bills  and  at  the 
same  time  taking  steps  to  make  money  artificially 
dearer,  and  it  is  asserted  that  if  the  old  rate  had  been 
retained  and  money  had  been  allowed  to  find  its  natural 
level,  the  demand  for  the  bills  would  be  very  much 
larger.  Those,  however,  who  take  this  view  overlook 
the  possibility  that  by  making  the  bills  more  attractive 
the  recipients  of  funds  which  have  been  paid  out  for 
imports  may  be  tempted  to  leave  them  here  for  the  time 
being.  It  is  possible  that  the  plan  may  not  be 
successful  in  face  of  our  enormous  indebtedness 
abroad,  but  it  is  at  least  worth  trying,  even  at  the 
expense  of  some  inconvenience  to  the  market. 

Business  in  the  discount  market  was  practically  at  a 
standstill  in  the  early  part  of  the  week  as  brokers  were 
waiting  to  learn  the  decision  of  the  Government  with 
regard  to  Treasury  bills.  Pending  action  in  the  matter 
brokers  quoted  4!  per  cent,  for  sixty-day  and  4|-4{f  per 
cent,  for  ninety-day  maturities,  but  it  was  not  easy  to 
get  the  three  months'  paper  at  the  higher  figure,  and  a 
few  of  the  less  patient  buyers  took  a  few  parcels  at  4J 
per  cent.  The  official  intimation  that  the  rates  had  been 
advanced  was  followed  by  a  firmer  tone  in  the  quotations 
for  ordinary  bank  paper,  but  the  supply  remained 
scanty,  and  although  most  houses  continued  to  quote 
4|"4if  P^*"  cent,  for  three  months'  bills  sellers  at  any- 
thing over  4I  per  cent,  were  difficult  to  find 

While  the  discount  market  was  waiting  developments 
its  funds  were  accumulating,  and  lenders  were  seeking 
temporary  employment  for  their  balances.  Most  of 
them  asked  4-4I  per  cent,  for  overnight  advances,  but 
there  was  a  good  deal  of  surplus  credits  available  at  3I 
ner  cent,  or  less.  Owing  partly  to  the  large  amounts 
held  up  and  partly  to  the  release  of  money  which  had 
been  taken  off  the  market  last  week,  the  payment  of  the 


final  call  on  the  War  Loan  had  very  little  effect  on  float- 
ing supplies.  The  demand  for  Treasury  bills,  however, 
absorbed  some  part  of  the  balances,  while  money  was 
again  being  withdrawn  under  special  arrangements. 
Last  week  the  Bank  of  England  was  working  through 
the  clearing  banks,  but  it  is  understood  that  it  is  pre- 
pared to  pay  4J  per  cent,  to  other  institutions  which  are 
willing  to  lend  amounts  of  ;^50,ooo  and  upwards  for  a 
period  of  not  less  than  a  month.  So  far  this  has  not 
produced  much  effect,  and  although  the  clearing  banks 
hold  to  4i  per  cent,  as  the  charge  for  weekly  fixtures, 
there  is  still  plenty  of  such  accommodation  to  be 
obtained  at  4^  per  cent. 

It  would  appear  that  up  to  the  present  no  use  has 
been  made  of  the  Anglo-French  loan  in  America  to 
influence  the  New  York  exchange.  During  the  week 
the  cable  rate  fell  as  low  as  4.61^,  but  it  has  rallied 
to  4.63I,  partly  on  a  report  that  bankers  were  making 
arrangements  which  would  improve  the  position.  The 
Paris  cheque  has  fluctuated  between  27.47^  and  27-55> 
and  closes  at  27.53,  and  the  Dutch  exchange,  although 
above  the  lowest  point  touched,  shows  a  considerable 
decline  on  the  week  at  11. 12 J.  Christiania  has  also 
relapsed,  but  Petrograd  has  remained  steady  round 
about  139^. 

Gold  withdrawals  for  abroad  during  the  week  ended 
on  Wednesday  were  very  heavy  at  ;^3,o49,ooo,  but  tTie 
process  of  replacing  sovereigns  with  currency  notes 
appears  to  be  continuing  steadily,  and  ;^394,ooo  came 
in  from  this  source.  The  stocks  of  coin  and  bullion 
were  ;£2,6^'„ooo  lower  at  ;^56,23 1 ,000,  and  as  there 
was  an  expansion  of  ;^22 1,000  in  the  note  circulation, 
the  reserve  showed  a  decrease  of  ;^2 ,876,000  at 
;^4i, 886,000,  the  proportion  to  liabilities  being  i  per 
cent,  down  at  30  per  cent.  -Apparently  the  War  Loan 
instalment  was  again  not  paid  over  to  the  Treasury 
within  the  week,  as  Public  Deposits  were  ;^6, 243,000 
down,  of  which  yr2, 053,000  went  in  reduction  of 
"Other"  securities,  and  ;^i, 289,000  was  added  to 
"Other"  Deposits,  bringing  their  total  up  to 
;^99,670,ooo. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  October  27  ;^3,945,075  in  j£i 
notes,  ;£^i  ,360,585  in  los.  notes,  and  ;^750,ooo  in  note 
■■ertificates  were  issued.  In  the  same  period  ;^2, 457,647 
■n  £^y  £^3^''7¥^  '"  lo^-  notes,  and  ;^230,ooo  in  note 
certificates  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ;^2,536,267,  leaving  a  total  of 
;^8i,85i,54i  outstanding,  made  up  of  ;^56,969,i78  in 
;^i  notes,  ;^20,o62,363  in  los.  notes,  and  ^4,820,000 
in  currency  note  certificates.  There  is  also  an  invest- 
ment reserve  account  of  ^445,852  8s.  gd.  Against 
these  ;^28, 500,000  is  held  in  gold,  ;^44, 620,563  is.  iid. 
in  Government  securities,  and  ;^8,727,830  6s.  lod.  at 
the  Bank  of  England,  while  ;;^i94,ooo  has  been  ad- 
vanced to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  ;^255,ooo  to  the  Trustee  Savings  Bank. 
Silver. 

In  addition  to  the  purchases  for  coinage  purposes  on 
home  and  Continental  account,  there  has  Ijeen  a  re- 
newal of  the  demand  for  silver  from  the  Far  East.  At 
the  same  time,  supplies  were  smaller,  as  American  offer- 
ings were  affected  by  the  weakness  of  the  exchange, 
and  the  quotations  steadily  hardened  to  24jd.  per  oz. 
To-day  there  was  rather  less  inquiry  for  the  metal,  and 
the  final  price  was  ^^.  lower. 

-Applications  for  the  Rs.  40,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
13,25,000  in  bills,  Rs.  2,47,00,000  in  deferred  tele- 
graphic transfers,  and  Rs.  84,35,000  in  immediate  tele- 
graphic transfers.  Of  these  Rs.  82,000  were  allotted 
in  bills,  Rs.  35,62,000  deferred  transfers,  and  Rs. 
3,56,000  in  immediate  transfers,  tenders  for  bills  and 
deferred  transfers  at  is.  4  i-32d.  and  for  immediate 
transfers  at  is.  4y5d.  receiving  about  71  per  cent. 
Special  sales  have  since  been  made  of  Rs.  1,35,000  in 
immediate  transfers  at  is.  4  3-32d.  The  amount  to  be 
offered  next  Wednesday  is  increased  to  Rs.  50,00,000. 
Between  .April  i  and  the  26th  inst.  the  total  sales  were 
Rs.  6,97,95,268,  realising  ;^4,652,637,  compared  with 
Rs.  5,98,74,861  for  ;^3,994,576  to  October  27  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  27,  1915. 


Motes  Issued 


ISSUE    DEPARTMENT, 

£ 
.    74.523.815 


£74,523.815 


GovernmenlDebt., 
Otbet  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 

11,015,100 
7,434,900 
56,073,815 


£74.523,815 


Proprietors' Capital 

«a8l 

PLbllo  Deposits(includlne 
Bxcbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

O.ber  Deposits 

-S^**pn  Day  and  otherBills 


BANKING    DEPARTMENT. 

i 
..      14.553.000 
3,207,448 


Government  Securities  ..  18,895,502 

Other  Securities    ,,        ..  96,565,260 

Notes 41.728.955 

Gold  and  Silver  Coin      ..  156,694 


30.885,367 

99.670,341 

30,455 

£157,346,611 


Dated  Oct.  28,  1915. 


J. 


£157.346,611 
G.   NAIRNE,  Chief  Cashier, 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 


with  the  previous  week,  and  also  the  totals  for  that 
corresponding  return  last  year. 


veek  and  the 


Last  year. 
Oct.  29. 

Oct.  20, 

I9'5. 

Oct.  27, 
1915. 

Increase. 

Decrease. 

3.210,364 

24,993,910 

126,736,526 

1 1 ,820 

l9,42?,o87 

4)4,868,463 

45,210,070 

Liabilities. 
Best 

Pnb.  Deposit!  .. 
Giber    do. 
7  Day  Bills 
A?sets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,184,384 

46,128,445 

98,380,914 

29,659 

18,895,781 
98,618,396 
44,762,225 

£ 

32,573.345 
58,885,570 

31    P.O. 
5    ,. 

£ 

3,207,448 

39,885,367 

99,670,341 

30,455 

18,895,502 
96,565,260 
41,885.849 

32,794,860 
56,230,709 

30  p.c. 

5       .. 

£ 

23,054 

1,289,427 
796 

Decrease. 

279 

2,053,136 

2,876,376 

6,243,078 

£ 
6,243,078 

Increase. 

6,243,078 

35,112,670 

61,872,740 

29I  p.c. 

5    ,, 

Increase. 

£ 

221,515 

Decrease. 

£ 

2,654,861 

J  p.c. 

Foreign  Bullion  movement  for  week  £3,049,000 


LONDON 

BANKERS' 

CLEARING. 

Date. 

■915. 

iM'4 

i.ii.ieBbt. 

Decrease, 

£ 

£ 

£ 

L 

January     .. 
February  . . 

958,887,000 

1,294,116,000 



335,229,000 

960,743,000 

1,480,294,000 



519,551,000 

March 

1,231,392,000 

1,795,099,000 



563,707.000 

April 
May 

976,264,000 

1,304.990,000 



528,726,000 

930,909,000 

1,286,213,000 



355,304,000 

June 

I. '93,494,000 

1,641,933.003 



418,429,000 

July 

1,316,695,000 

1.337.832.000 



21^137,000 

AuEust 

1.076,534,000 

679.099.000 

397,435.000 

— 

Sept. 

l,275.99!.oco 

895  957.000 

3^0,036,000 

— 

Oct.             6 

29t,855,ooo 

233.189  00 J 

58,t6(5,ooo 

— 

13 

269,450,003 

243,92i,'00 

25,52q,ooo 

— 

,,             20 

270,952,0  0 

248,954,000 

21,998,000 

— 

27 

258,662,000 

258,472,000 

igr.ooo 

~ 

Tola' 

11,011,730,000 

12,700,059,000 

- 

1,688,329,000 

PUBLIC  INCOME  AND  EXPENniTUHE, 

(For  7  days  ended   Oct.  23.) 


Revenue. 


Expenditure, 


Customs          1,745.000 

■Excise 2,709,000 

Estate,  &c.,  Duties  ,,         ..  571.^00 

■Stamps 71,000 

Land  Tax  and  House  Duty.  — 

Proi'Krty  and  Income  Tax   ,  666,000 

Lan<i  Values  Duties..         ..  — 

Post  Office        150,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 291,990 

Bullion  advances  repaid  ..  ii5o,oco 
For  Treasury  Bills  (nsttamt.)  ii,6oi;,oco 
For  p;xchequer  Bonds  under 

ilie  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

War  Loan,  1925-8       ..         ..  — 

War  Loan,  1925-45     .-         ..  5,000,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1^97-1903        — 

Under  Housing  Act,.        ..  500,000 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cuni:rd  Loan— repayment  on 

account  of  principal          ..  — 

SuezCan^l  Drawn  Shares..  — 

■China  Indenmity        . .        . .  — 
Ways  and  Means   Advances  18,850,000 
Decrease      la       Exchequer 

balances        — 

£421321,990 


i 

National  Debt  Service        .,         47,657 

Interest,  &c.,  on  War  Debt  ..       154,316 

DevelopmentA  Road  Impvt. 

Payments  (o  Local  Taxation       300,000 

Other  Consolidate  \  Fund 
Charges        — 

Supply  Services       ,.        ..  23,738,000 

Bullion  Advances      ..         ,,        100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..         ..        — 

ForTreasury  Bills  (riettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         . .        — 

Undfjr  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .       130,000 

Old  Sinking  Fund  igii — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     ..         ..        — 

E  Africa  Protectorate  Loan        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  17,434,000 

Increase  in  Exchequer 
balances       418,017 

£42,321,990 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Wednesday— Bars 


Nett  Efflux 


/     ■ 
736000 


■    i,3-9(''00 
£a,i45,ooo 


Withdrawals. 

T~ 

Monday— Mlic.  (set  aside)  ..      175,000 
„         Egypt       ,,  ..      100,000 

Tuesday— U.S.A 865,000 

"'-.'—-'—    "  =  «  455,000 

loo.oeo 
75010 

JO.OOO 

175.000 

150,003 


Wednesday— U.S.A.  ;. 
,,  Continent 

,,  Misc.  (setaside) 

Thursday— Misc.  (set   aside) 

Friday— U.S  A 

,,         Misc.  (set  aside)    .. 


£«,145.0-0 


THEASURV   BILLS   OUTSTANUING. 

During  the  week  ended  on  the  9th  inst.  ;if  17,434,000  Treasury 
Bills  were  repaid,  and  /ll, 547, 000  were  sold,  leaving  the  total 
outstanding  ;^5,SS7,000  down  on  ba  ance. 


Amount, 

Duration. 

Wben  repayable. 

Rite  per  cent. 

£ 

10,000,000 
*213, 138,000 

12  montbs 

1916. 
Feb.  27. 

2  17    \\ 

223,138,000 

*  Issued  otherwise  than  by  tender. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Oct.  8,  1915. 

Oct.  1,  1915. 

Sept.  24,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

45,553.Soo 

242,400 

11,170,000 

4, 260.400 

£            1            £ 

45,452,600      1       45,694,400 

240,0-1      1            240,400 

ii,0j6,r,oo      '        11,810,000 

3,298,600               4.584,000 

Total  reserves    . . 
10-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bi  I  Is  and  1  oan  s  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

6i,226,6co 
1,178,600 
2,761,200 
3,038,400 
1,830,800 
264,000 

60,027,600 
1,155,400 
2.454.800 
3,153.400 
1,775,400 
'441,400 

62,628,800 
1,497.400 
2,399.400 
3,112,200 
1,634,600 
242,600 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
FederjL  Reserve  notes— nett. 
Due  from  Fed.   Res,  Bks.— 

nett.'     .. 
All  other  assets 

g,o73,o-x3 

1,896,600 

5-405,800 
3,104,600 

1,544,600 
62,t.8oo 

8,980,400 

1,865,800 
5,476.200 
3,075,600 

2,198,600 
663,600  ■ 

8,886,200 

1,865,600 
4,989,000 
2,973,200 

1,481,800 
715.400 

Total  assets 

82,876,000 

82,2ti7,Boo 

83. "140,000 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits  — nett. 
Note  circulation— nett.. 
All  other  liabilities 

10,956,200 
3,000  000 

65,357,400 
3,C45,ooo 

517,400 

10,945,600 
3,000.000 

64,949,400 

2,859,000 

5S3,8oo 

10,949,600 
3,000.000 

65,988,200 

3,069,600 

532,600 

Total  liybilities  .. 
Gold     reserve     agaisst     nett 

liabi  ities          

Cash     r -serve     against    nett 

liabilities 

82,^76,000 

81.5% 
8-. 6% 

82,287,800 

83,540,000 

82.7% 

87,5% 

82.2% 
88.7% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


:Oct,  23, 1915  Oct.  16, 1915 


1        £ 

Loans        !  601,254,000 

Reserve  held  in  own  Vaults  . .  103,710,000 
Reserve  held  in  Fed.  Res.  Bk.l  31,770,000 
Reserve  held  in  Other  Depos,  j  9,248,000 
Nett  Demand  Deposits  . . ;  6i5,832,o:jO 

Nett  Time  Deposits     ..         ..I    27,842,000 

Circulation         7,136,000 

Excess  Lawful  Reserve        ..;    38,126,000 


574,342,000 
102,634,000 
30,216,000 
6,494,000 
586,440,000 
27,618,000 
7,128,000 
37.842,000 


Oct.  9,  1915  [Oct.  24, 1914 


560,976,000 

100,280,000 

29,352,000 

6,968,000 

571.628,000 

25,282,000 

7,200,000 

37,520,000 


432,098,000 
I  88,676,000 

[  384,186,000 

29,088,000 
1 ,692,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


lOct.  23,  1915. 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


120,450.000 

10,312,000 

125,986,000 

1,842,000 


Oct.  iG,  1915. 


£ 

119,162,000 

10,272,000 

124,444,000 

1,820,000 


Oct,  9, 1915. 


116,754,000 

•  0,210,000 

123,210,000 

1.772,000 


Oct.  24,  1914, 


£ 
113,400,000 

8,140,000 
111,220,000 

2,840,000 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £h 


Gold  and  silver       . . 

Bills 

Note  oiroulation 
Cjrrent  and  deposit 
accounts 


Oct.  15, 1915. 


£ 

12,187,963 
5.367.156 
16.883,436 

3.597.224 


Oct.  7, 1915. 


Sept.  30, 1915. 


£ 
12,191,520 
5,697,448 
17,109  510 

3,112,016 


12,187,580 
5.953,756 
17,430,724 

2,887,660 


Oct.  15,  1914- 

£ 

9,708,576 
9-392.536 
16,854.448 

3,320,428 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Oct.  23, 1915;  Oct.  j6, 1915 

Oct.  9, 1915. 

Oct.  24,  X914 

Gold        

Silver 

Bills  discounted,  &c 

Note  circulation 

Djposits 

3«.793.I40  1    32.778.585 

202,006  :         185,617 

13.815,294  i    13.237.326 

45,958.440  1    45.642,368 

',567,693  1      1.556,365 

£ 

32.554.359 

152,654 

13.0311854 

45.339.535 

1,171,130 

13,706,409 

147.241 

26,740,190 

38,706,660 

1,663,031 
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Proportion  between  bullion  and  circulation  36I  per  cent.,  against  36^  per  cent. 
last  week.  Advances  to  tlie  State  £276,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £37,294,120,  decrease  £394,040,  and  at  the  branches  to  £39.360,^00,  decreasf 
£189,600. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Oct.  23,1913.    Oct.  ij,  191J.    Oct.  7, 1915. 


•23.322,300 
56,272,700 

t96it72,350 
741,150 

283,750,850 
80.929,701 


£ 
122,925,950 
44,395,250 
218,798,450 
718,150 
293,877,150 
80,771,150 


Oct.  23,  1914. 


£ 
92,908,630 
37,078,750 
"46.433.950 

l,335.2'"0 

198,397.650 

77.752,900 


Clearing    House    returns  during    Sept.   £270,499,060  against  £210,073,490  in 
August. 

BANK    OP    SPAIN  (25  pesetas  to  the  £). 


|0ct.  23,  1915' Oct.  16, 1915  Oct.  9, 191; 


Gold       

Silver 

Foreign  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Government  Securities 


£ 
.'86,713 
■473.984 
,145,862 
.893.954 
,576,019 
,693,027 
,310,863  1    25 
,688,195  '      - 
,398,138 


i94«.i7i 
348,646  1 
■36,054  ] 
1214,033 
326,770 
,918,310 
i4t7.494 
je39.9>5  ! 
.637.983 


£ 

30,4I4,96« 

29,316,463 

4.259.743 

27.316.753 

29,251,506 

82,623,617 

25,276,305 

1.776,870 

1,821,674 


Oct.  24, 19  4 


£ 
22,064,731 

27,7"9.754 
6,991.918 
33.095,646 
28,842,671 
79.546.194 
24,340,642 
1.677.933 
4.275.465 


BANK   OP    SWEDEN. 


Oct.  16,  1915. 

Oct.  9, 1915. 

Oct.  2, 1915. 

Oct.  17,  1914. 

,  £ 

£ 

£ 

£ 

Gold 

6,300,000 

6,300,000 

6,300,000 

5,763,000 

Balance   abroad  and 

Foreign  Bills 

6,677,000 

6,750,000 

6,614,000 

a,8o3,030 

Swedish  and  Foreign 

Govt.  Securities  .. 

3,030,000 

3,043,000 

3,066,000 

1, 201, 000 

Discounts  and  Loans 

4,967,000 

5,040,000 

5,248,000 

8,877,000 

Notes  in  oirouli>tion 

16,257,000 

16,357,000 

17,340,000 

15,268,000 

Deposits  at  notice  . . 

4,664,000 

4,342.000 

3.357,000 

3,886,000 

BANK  OF  NORWAY. 


Oct.  15,  1915. 

Oct.  7,  1915. 

Sept.  30, 1915. 

Oct.  IS,  1914. 

Gold 

3,684,000 

£ 

3.555.000 

3.465,000 

£ 

2,347,000 

Balance  abroad  and 

Foreign  Bills 

3,694,000 

3,657,000 

3,705,000 

1,559.000 

Foreign  Gov.  Seo's 

781,000 

781,000 

781,000 

508,000 

Discounts  &  Loans. 

4,oCo,ooo 

4,142,000 

4,045,000 

6.831,000 

Notes  in  Circulation 

8,338,000 

8,322,000 

8.220,000 

7,295,000 

Deposits  at  notice.. 

1.354,000 

1,301,000 

1,254.000 

1,299, wo 

LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Oct.  26, 1915. 

Oct.  28, 1915 

Place. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris     

Do 

?etroKrad  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Switzerland..     .. 
Do 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills". .     . . 
Three  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months' bills.,     .. 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.43 
11.22 
39.88 
30.27 
343 

27.82 
27.45 

I39i 
17^78 
18.05 

46J 
27.77 
25.30 
11J.S5 

11.118* 
11.28 
29.94 
30.35* 

354 

♦ 

27.92* 
27.50 
I40i 
17-^5 
18.35 
4^* 
24.87 
25.40* 

24.0"; 

11.32 
11.11 
30  27 
29.94 
34i 

27.89 
27.52 

I39i 
17.40 

■  7.75 

*% 
24.87 

25.20 

24.75 

11.37* 
II. 17 
30.35* 
30.01 
343 

27.97* 
27-55 

>4oi 
17.75 
18.20* 

46J* 
24.97 
25.10* 
'j.8^ 

♦  Nominal, 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


OPEN  MARKET  DISCOUNT. 

Last  weelt. 
Per  cent. 

Thirty  tod  sisly  daycemlilsd  4|-4l  ■ 

Three  months  ,,  4i 

Ponrmonths  h  4I-4H  ■' 

Six  months  ,,  3         •' 

Three  months  fine  inland  bills  5i— 39    •' 

Poor  months  ii 

3I1  mooibs  Sr-^ 

BANK  AND  DEPOSIT   RATES. 

Last  week 
Per  cent. 
Sink  of  England  minimum  discount  rita        ..        ••        ..        5 
,,  ,,         short  loan  rates  ..        ..        ..        ..        3 

Bankers' rate  on  deposits 3i 

Bill  brokers' deposit  rate  (call) 3) 

„  7  and  14  days' notice  3i 

Current  rates  for  7  day  loans  ^^^ 

,,  for  call  loans  4—49 


n 

« 

Place. 

0 
i 

a 

Last 
Week. 

This 
Week 

Place. 

S 

Last 
Week. 

This 
Week 

Paris 

chqs. 

27.53 

27-53 

Antwerp 

short 

_ 



Brussels  .... 

Italy 

sight 

29.95 

20.90 

Amsterdam.. 

sigbl 

11.37J 

11.10 

Constantinople 

3  mtbs 

Beilln  

ohqs. 

— 

Rio  de  Janeiro. 

godys 

12,  id. 

l2Md. 

Hamburg    .. 

chqs 

— 

— 

Buenos  Aires  . 

sod^s 

49  |d. 

49Ad. 

Vienna 

sight 

— 

— 

Calcutta 

l/4d. 

l/4Ad. 

Pettograd 

Now  York  .. 

3  roths 

I39i 

I39i 

Bombay 

Hong  Kong.... 

T.T. 

./4rt. 

I/4A'<. 

sight 

4.67 

4.63i 

T.T. 

'(QtHd. 

1/iod. 

Usbon 

sight 

35id. 

35d. 

Shanghai    

T.T. 

2/4Ad. 

2/4Ad. 
2/4id. 

Madrid 

sight 

24.85 

24.90 

Singapore  .... 

T.T. 

2/4itd. 

Yokohama  .... 

4  mtbs 

2/.a. 

2/iAd. 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  moitlis 


Last  week. 

Per  cent. 

4i 

49 

a\ 

4| 


This  week, 
Per  ceot. 

::  :! 
3 
3 


This  week. 
Per  cent . 

:& 

5i-6 


This  week 
Per  cent. 

i;  I 

::  4ii'4» 

..     4-4i 


The  Week's  Stock   Markets. 

For  some  little  lime  back  the  pressure  upon  stock- 
brokers' offices,  with  their  much-diminished  staffs,  has 
been  very  severe  over  the  War  Loan  and  the  conver- 
sion proceedings.  To-morrow  is  the  last  day  for  ac- 
cepting the  terms  of  conversion  offered,  and  we  do  not 
yet  know  to  any  degree  what  the  success  of  this  clever 
arrangement  has  been.  We  hoj>e,  however,  that  the 
amount  of  old  stocks  converted  into  the  new  has  been 
great,  because  in  all  probability  the  operation  will 
have  to  be  gone  through  again  when  the  next  War 
Loan  comes  to  be  launched.  That  cannot  be  very 
long  hence,  for  the  power  of  our  market  to  supply 
;^30, 000,000  to  ;£,'35, 000,000  a  week  of  new  credit  to 
the  Government  will  not  last  very  many  weeks  longer. 
It  will  doubtless  endeavour  to  postpone  the  issue  of  a 
large  new  loan  to  as  late  a  date  as  possible,  but  its 
action  in  this  respect  must  be  governed  by  the  power 
of  the  banks  and  financial  institutions  surrounding 
them  to  bear  the  strain.  Whatever  happens,  our  credit 
must  be  kept  inviolate,  and  if  a  further  loan  is  neces- 
sary to  support  the  market,  then  it  must  be  arranged 
for  resolutely  on  the  best  terms  possible. 

A  certain  amount  of  speculation  has  gone  on  in 
various  sections  of  the  market  concurrently  with  the 
great  business  in  Government  stocks,  and  amongst 
other  movements  there  has  been  a  notable  advance  in 
American  Railroad  securities.  They  have  come  back 
a  little  towards  the  end  of  the  week,  and  it  was  well 
they  did.  The  decline  is  not  yet  pronounced,  but  it 
should  notify  to  all  holders  of  the  more  sfwculative 
categories  among  these  securities  that  the  time  has 
come  to  sell.  Wall  Street  has  lost  its  head  somewhat 
over  the  war  munitioning  profits,  and  it  need  not  sur- 
prise anybody  should  the  consequences  of  indiscreet 
buying  there  now  bring  about  a  severe  reaction  by  and 
by.  Therefore,  where  profits  can  be  secured  on 
American  Railroad  shares,  the  wise  man  will  be 
prudent  to  see  that  he  gets  them. 

There  has  been  some  play,  too,  in  Mexican  Rail- 
way securities,  but  they  have  dropped  from  the  top 
figures  and  may  very  well  go  back  further  still.  It 
might  be  all  right  for  Mexico  that  the  United  States 
should  throw  its  shield  over  General  Carranza  and 
be  graciously  pleased  to  recognise  him  as  potential 
ruler  of  Mexico,  but  more  than  a  mere  condescending 
nod  of  this  kind  is  necessary  to  enable  him  to  assert 
his  sway  for  the  good  of  his  country,  and  efficient  help 
from  Washington  is,  we  fear,  the  last  thing  to  be  ex- 
pected under  President  Wilson's  regime.  He  will  be 
full  of  correct  moral  sentiments,  but  it  is  the  strong' 
hand  that  is  needed  in  Mexico,  and  therefore  we 
cannot  yet  say  it  is  time  to  average  or  time  to  buy. 

In  other  markets  there  is  really  nothing  happening 
which  calls  for  special  emphasis  at  our  hands,  and  it 
is  useless  to  elaborate  minute  points  of  no  general 
imjx>rtance.  Home  Railway  stocks  hover  around  near 
their  lowest  prices,  and  we  cannot  say  that  there  is 
much  reason  for  disturbing  them.  They  arc  not  to  be 
thrown  away,  but  neither  are  they  to  be  bought  indis- 
criminately, although  some  of  the  preferred  stocks 
which  have  had  severe  declines  should  perhaps  repay 
the  investor  who  is  capable  of  buying  to  lay  away  for 
a  future  dav. 


A  iah  amount  of  activity  developed  in   Stock  Markets  in  th« 
beginning  of  the  week,  mainly  because  of  the  demand  for  War 
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Loan  for  conversion  purposes.  Business  in  this  was  consider- 
able, especially  in  the  cum.  rights  stock,  and  the  price  rose  to 
99A)  while  the  ex  rights  stock  touched  gSfJ-,  but  llhe  exciitement 
had  subsided  by  Wednesday,  and  with  the  advance  in  the  rates 
for  Treasury  bills,  the  quotation  for  ex  rights  stock  relapsed  to 
98J.  A  keen  demand  existed  for  the  "  rights  "  during  the  first 
day  or  two,  and  on  Tuesday  the  iprice  rose  to  J,  but  the  market 
for  these  practically  came  to  an  end  after  that,  and  the  quotation 
is  now  purely  nominal  at  i-J.  Colonial  Government  securities 
weakened  on  the  issue  of  the  South  Australian  prospectus,  and 
although  there  was  some  recovery  later,  the  4J  per  cent,  issues 


Mill. 
Pros. 


I  Last  I  This  i   Min.  I 
|Week|Week!i  Pros.  I 


I  Last  I  This 
Week  Week 


66i 


80! 
92 

es 


Consols 

War  Loan    3j%... 
4j%... 

India  3% 

„     3j% 

Canada  4%,  1940-60 
„  ,;■ ,  4j%,  >92o-5 
N.S.W.4% 


Belgian  3% 

Brazil,  1913 

,,    New  Funding 
Chinese  1896 


:9i3  

Egypt  Unified  4%.. 


65 

9'^ 
ti  dts 
6gi 
8o| 
92 
98J 
95 

66i 
63 

7oi 
94i 
82 
83 


65 
923 

69J 
80I 


66^ 

63 

77 

94i 

82 

85 


Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern.. 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes,  and  Yorks. 


53 

■iii 

8 

8 

7 

7 

12 

12 

6 

6 

32 

32 

37 

37l 

92 

91 

68 

b7 

Canadian  Pacific 
Do.  6%  Notes  . 


E.  Indian  Guar,  4A  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.  5i  %  3-yr.  Notes 
Do.    5i%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes   .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co.  "  A" 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  S.W 

Apoliinaris  ord 

Armstrong,  Whit^vorth  .. 

Associated  Cement 

Birmingham  Small  Arras 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Caatner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 


I79i 

186 

109: 

mi 

94 

94| 

loj 

25 

28 

qui 

qSi 

98 

9H 

113 

II3X 

98 

99J 

N'.S.W.4i%5yr-bds. 

„       4j%  1922-7. . 

95     New  Zealand  4%  . . 

92     Queensland  4% 

4J%  new 
Union   of  S.  Africa 

4j%,  1920-5  

Victoria  4i%,  1920-5 

—    [French  Rentes  .... 
82i   Japan  4j%  (ist)  .... 

83         „      (2i.d)  

Russia  4  % 

„     4i%    

..      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


07* 

97J 

9bl 

96 

95  X 

95  X 

92 

92 

9Si 

97i 

98 

Q74 

98 

974 

66) 

655 

toll 

9't 

7H 

734 

744 

74 

92 

92 

22* 

22i 

100 

100 

22* 

224 

954 

95 

n 

13 

?.1 

56 
Mi 

100 

100 

lOOj 
22i 

ZOO 

22i 

60i 

6i| 

374 

42I 

qS 

99 

lo6ix 

21S 

lOS 

24i 
105S 

I04i 
143J 

'45 

94i 

9-i 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    . . . , 

Damansara ; . . . 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon  (lo/-) .... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  {£"12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (lo/-)  .... 


m 

8/iJ 

II 

ii4 

2/7 

2/7 

2/74 

2/6 

2| 

2» 

l| 

.,', 

2i 

43/9X 

'3/9 

13/9 

7/S 

42/6 
14/ 

9/'4 
3i 
25/ 

m 

3l 


7/6 

3rft 
44/3 
13/9 

6i 
9/i4 

3ft 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County&  West... 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.(£iol  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car ., 

Nobel  Dynamite   

Pears,  A.  &F 

P.  &  O.  afd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  {lOO  gulden) 

Shell 

Spies  (lo/-) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca  ' 

Malayalam  

Mirlimau 

Rubber  Trust  (15/  pd.)  . 

United  Serdang    

Vallambrosa 

De  Beers  d^d.  {£2  los.)  . 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "  B  " 

Do.    Deep 

New  Mcdder  (j^4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep   


of  Queensland,  New  South  Wales,  Victoria,  and  South  Africa 
all  show  losses  of  J  to  J.  South  American  issues  have  been 
most  prominent  in  the  Foreign  Government  section  under  the 
lead  of  Brazilian  thing's,  which  were  said  to  be  wanted  on  New 
York  accounjt.  Brazil  1914  Funding  Loan  jumped  from  70I 
to  77,  and  the  4  per  cent.  1910  rose  7,  while  the  1889  and  191 1 
showed  gains  of  2  and  ij  respectively.  Argentii-ne  6  per  cent. 
Treasury  notes,  on  which  six  months'  interest  is  due  on  Novem- 
ber 15,  were  bought  up  to  102,  but  finished  a  shade  below  tho 
best.  The  demand  for  Japanese  loans  continues,  the  4J  per  cent, 
first  series  being  lifted  to  qi^  :;'-iJ  the  4  per  cent.  1910  to  71. 


Home  Raiilway  stocks  remain  in  a  very  dis.pirited  condition,, 
and  prices  have  again  given  way,  the  only  exceptions  being. 
Metropolitan  5  .per  cent,  preference  and  Underground  6  per  cent, 
income  bonds,  for  which  there  was  enough  inquiry  to  lift  them  J. 
Canadian  Pacific  shares  moved  upwards  sharply  tintil  they 
reached  180J  on  ibuying  induced  by  a  good  traffic  return  and  by 
the  improving  outlook,  but  they  finished  a  little  under  the  best. 
Grand  "^^runk  stocks,  however,  were  fitm  throughout,  and  show 
subsitantial  gains.  American  Kailroad  shares  were  also  good, 
although  the  top  prices  were  not  held,  owing  to  the  rise  in  the 
exchange.  Erie  were  in  strong  demand  on  the  report  of  the 
mining  engineers  that  the  company's  coal  properties  copidained 
enormous  quantities  of  the  mineral,  and  there  was  also  an 
inquiry  for  Atohison,  Baltimore,  Southern,  and  Union  Pacific. 
U.S.  Steels  gave  way  on  the  absence  of  any  dividend  announce- 
ment. Less  interest  was  taken  in  Mexican  Railways  and  Mexi- 
can ordinary,  and  first  preference  relapsed  to  18  and  67.  Busi- 
ness in  Argentine  Railways  was  rather  better,  and  both  Leopol- 
dina and  San  Paulo  improved  with  other  Brazilian  things.  United 
of  Havana  rose  to  76  on  the  announcement  of  a  dividend  of  5: 
per  cent,  in  cash,  as  against  a  like  distribution  in  debenture 
stock  last  year,  with  larger  appropriations  to  the  various  funds. 

In  the  Miscellaneous  sections  Shipping  securities  were  fairly 
active,  Royal  Mail  being  lifted  to  86  .\d.,  while  P.  and  O, 
deferred  rose  to  2774.  International  Mercantile  Marine  issues 
were  heavy  at  first,  but  have  since  recovered  pa.rt  of  the  de- 
clines. The  Canadian  industrial  group  was  also  inclined  to 
give  way,  Canadian  Car  and  Foundry  common,  Dominion  Steel, 
and  Canadian  General  Electric  being  all  lower.  Brazilian 
Traction  met  with  good  support,  and  touched  59,  but  they 
closed  a  shade  lower  on  balance  at  57^  xd.  Mexico  Tramways 
and  Mexican  Light  and  Power  bonds  were  also  unable  to  main- 
tain the  advances  recorded  in  the  beginning  of  the  week. 
Amongst  Land  shares,  Hudson's  Bay  improved  to  bj,  and 
Forestal  Land  were  higher  at  40s.  6d.  Birmingham  Small 
Arms  are  quoted  at  37s.  ex  the  bonus  of  one  new  share  for 
every  two  held.  British  and  Argentine  Meat  and  Smithfield 
and  Argentine  Meat  both  attracted  a  little  attention,  and  Van. 
den  Berghs  and  Maypole  Dairy  were  slightly  higher,  but  J. 
Lyons'  shares  relapsed.  Bank  shares  moved  irregularly,  Bar- 
clay and  Co.  "  B  "  being  up  to  loi  on  the  arrangement  with 
the  United  Counties,  and  Parr's  improving  i,  while  Lloyds 
and  London  Joint  Stock  were  easier.  London  and  Brazilian 
were  in  request,  and  improved  to  23!,  but  African  bank  shares 
were  the  turn  easier. 

Oil  shares  have  been  quiet  and  prices  have  fluctuated  within 
very  narrow  limits.  Shells  dropped  to  4^^  and  remained  at 
about  that  level,  but  Roj'al  Dutch  changed  hands  at  44^,  after 
being  down  to  44,  while  Spies  and  North  Caucasian  were  both 
a  shade  lower  on  the  week.  Anglo-Egyptian  "H  "  met  with  a 
little  support  on  a  rumour  that  the  new  capital  required  might 
be  less  than  was  anticipated.  Mexican  Eagle  ordinary  and 
preference  and  Eagle  Transport  preference  were  bought  early 
in  the  week,  but  finished  below  the  best.  Rubber  shares  have 
been  steady,  with  business  mostly  confined  to  a  few  favourites 
of  the  moment,  such  as  Anglo-Java,  Djember,  and  Soember 
Ajoe.  Sumatra  Para  improved  on  the  annual  report,  but 
Kuala  Lumpur,  which  has  also  issued  a  g'lod  report,  gave  way 
a  little.  Linggi  were  a  shade  easier,  and  Port  Dickson  steady- 
on  the  abandonment  of  the  proposed  amalgamation. 


LONDON   PRODUCE    MARKETS. 

SoGAR. — There  was  a  fair  business  stirring  in  this  market  during 
the  week,  and  values  remained  steady,  except  for  Tate's  cubes.  Of 
home  refined,  Tate's  cubes  No.  i  sold,  40s.  6d.  ;  No.  2,  40s. ; 
granulated,  32s.  3d.  to  33s. ;  Lyle's  white  crystals,  32s.  3d.  to- 
33s.  3d.  ;  granulated,  32s.  3d.  to  32s.  gd.  ;  and  yellow  crystals, 
31s.  3d.  Cane  descriptions  in  fair  request,  at  full  rates.  Crys- 
tallised Demerara  sold,  28s.  6d  ;  and  Trinidad,  28s.  4jd.  to  30s. 
With  regard  to  foreign  kinds,  white  Java,  on  spot,;sold,  30s.  3id. 
to  30s.  9fd.  Cuban  receipts  lor  all  ports  last  week,  2,350  tons, 
against  nil  at  same  time  last  year.  Centrals  at  work,  i,  against 
nil.  Cane  sales  went  steadily.  Demerara  crystallised,  sold, 
28s.  6d.     Demerara  syrups,  23s.  6d.  to  26s.  6d. 

Coffee. — Auctions  of  moderate  extent  ruled  very  quiet.  Vera 
Paz,  good  bold,  sold,  80s.  6d.  Colombian,  fair  bold,  57s.  to  57s.  6d. 
Futures  idle. 

Cocoa.— In  auction,  fair  supplies  experienced  good  support, 
values  being  2s.  to  5s.  per  cwt.  dearer.  Ceylon,  fair  to  good, 
82s.  6d.  to  84s.  6d.  Grenada,  common  to  fine,  79s.  to  84s.  6d. 
Jamaica,  good  to  fine.  8is.  6d.  to  82s.  ed.  St.  Vincent,  fine,  82s. 
Samoa,  fair  to  fine,  79s.  to  86s.  8d.  Cameroons,  ordinary  to  fine, 
71S.  to  83s.  6d.  Guayaquil.  Ariba,  90s.  Tumaco,  80s.  to  80s.  6d. 
St.  Thome,  fine,  83s.     Bahia,  superior,  90s. 

Tea.— Indian  sales  this  week  met  with  moderate  support,  and 
prices,  with  few  exceptions,  again  showed"  a  downward  tendency. 
Common  kinds  in  particular  being  much  easier,  mainly  due  to 
inferior  quality.  Ceylon  auctions  experienced  a  slow  demand  for 
common  kinds  at  easier  prices.  Other  descriptions,  however,  met 
a  fair  sale  at  steady  rates.  Java  offerings  passed  off  with  a  fair 
demand,  but  prices  were  rather  easier. 

Spice  —Pepper  quiet,  but  prices  steady.  Fair  black  Singapore, 
on  spot,  sellers,  6d. ;  Tellicherry.  6Jd.  ;  Lampong,  6d.;  white 
Singapore,  spot,  Sjd. ;  Muntok,  logd.  ;  Penang,  8Jd.  To  arrive: 
black  Singapore,  November-December  shipment,  sold,  sfd.  to 
5ijd,  ;  Lampong,  ditto,  5^d.,  buyers  ;  white  Singapore,  ditto, 
value,  8^d.;  Muntrk,  afloat,  sold,  g^d.,  c.f.  and  1.  Cloves, 
firmer.  Fair  Zanzibar,  on  spot,  sold,  7id.  t0  7id.;  October- 
December  shipment,   at  5|d.  to  6d.,  c  f.  and  i.      At   public   s-.le 
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West  India  nutmegs  met  a  good  demand  at  steady  to  firmer  rates. 
Mace  generally  steady. 

Froit. — Currants  ruled  firm,  with  a  good  demand.  Provincials 
and  I'yrgos  quoted  38s.  to  403.  ;  Amalias,  41s.  to  433.  ;  Gulf,  45s. 
10483.;  and  Vostizza,48s.  to  55s.  Sultanas  firmly  held.  Smyrna, 
common  to  fine,  ranged  from  85s.  to  loos.  ;  Afghan,  80s.  to  84s.  ; 
and  Greek,  102s.  6d.  to  115s.  Figs  steady.  Calamata,  quoted 
43s.  to  45s. ;  and  Malaga,  35s.  to  42s.  Muscatels:  Californian, 
loose,  on  spot,  quoted  55s.  to  Cos.,  duty  paid  ;  and  to  arrive.  1914 
crop,  37s.  to   395.,  and  1915  crop,  32s.  to  363.,  c.f.  and  i.' 

KiCE  steady,  but  quiet.  Rangoon  beans  easier.  December- 
January  shipment,  sold  ^24;  and  April-May,  at  /19  los.,  c.f. 
and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  OCTOBER  29,  1915. 


Last 
Week. 


Tbis 
Week. 


lugar— per  cwt., 
duty  9/4,  98% 
polarisation 

Tale's  Cubes  No. I 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  niarke 
f.o.b.,  spot 

GermanCu  bef.o.b. 

Frencb  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb., duty 

I/-  Id. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
•Pekoe    Souchong 
Ceylon  Pekoe     .. 
'Broken    ,, 
Orange    „ 
Broken    ,, 
iPekoe  Souchong 

Cocoa  —  per  cwt, 
dutjr  iji.  per  lb, 

Trinidad — per  owl 

Grenada       ..     ,. 

West  Africa..     .. 

(Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee— per  cwt. 
duty  21/- per  cwt. 

t^ast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

ProvlBloni— 

Butter,  per  cwl 
Australian  finest 
■Irisi]  Creameries 
Dutch  dilto  ..  ,. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb 

Bacon— per  cwt. 

•Ifish      

Contiueutal ..  .. 
Canadian  ..  .. 
American     ,.     .. 


£    6.  d. 


nom. 
3j  3-38  9 


27  0 — 31  0 
nom. 

i.  d.  s.  d. 


09-1 
o  9i-i 
o  9I-1 
0  9i-i 


>8i-i 
)  81-1 
1  9  -0 
0  9J-1      _ 
0  8i-0  10} 


f  s.    d. 


nom, 

I  13 

35  3-3J  9 


27  0—3'  t 
nom. 

s.  d.  s.  d 

9  -I    2) 
0   JO^-I  41 

)  fJ-0  11; 
0  8J-0  11; 
3     9  -I   Oi 

0    9  -I  ij 

O   10  -1    2| 

0    8^-0  9I 


32  0  -87  0 
74  0  -83  o 

nom 
72  o  -90  o 
84  0  -87  0 


62  '>-  94  o 
45  6  ,120  6 

55  o-  82  o 


'Hami 

Irish 

Canadian 

American 


per  owt. 


nom. 
156/-J67/ 

nom. 
134/-140/ 
108/-158/ 
160/-182/ 

15  0-17  6 


100  C-103  c 
96  U-J07  0 
i6  i;-95  0 
73  0-93  0 


r20/-l30/ 
S8  o — 90  o 
55  o  — 8g  o 


iSheau— per  cwt. 

'£dam     

Canadian     , .     . , 

Gouda    

English  Cheddar 
Wills  loaf  ..  .. 
New  Zealand 

Klc«—  Rangoon- 
open  charter, 
new  crop,  per 
cwt, 

Moulmein    ..     .. 

Bassein 

Siigon  c.  f,  and  i, 

Ej^t— per  no. 

Dutch 

Russian 

Dwi'sh 


Last 
Week. 


85  o    9^  o 
76  o-   86  0 

nom. 
74  0-  92  o 
87  o-   90  0 


56  D-  94  o, 
43  6  -120  6| 
55  o-  82  0 


nom. 
14S/-158,' 

nom. 
128/-134/ 
105/-156/ 
160/-164/ 

15  0-17  6 


98  0-105  t- 
96  0-105  c 
36  0-95  o 
"I  0-gi  0 


126/-132/ 
90  0-94  0 
56  0-92  0 


n'  m. 
S2  o-b6  0 

nom. 
94  0-104  o 

nom. 

nom. 


.d.  s.    d 
nora. 
nora. 
nom. 
nom. 


19  0-22  o 
II  0-13  0 

18  o  20  o 


nom. 
81  0-86  o 

nom. 
.^8  o-ico  0 

nom. 

82  o 


.  d,  s.d 
nom. 
nom. 
nom. 
nom. 


Wool— per  lb. 

\  u  s  t  r  a  11  an 

Scoured  Merino 

Scoured  Cr'sabr'd 

Greasy  Merino  . . 

Greasy  Crossbred 

^^ew    Zealand 

(scoured)  Merino 

Jreasy  Crossbred 

lape  snow  white 

tndtarubberp.lb 

->lantation.      Spot 

Crepe 

Goal — per  ton. 

Durham,  best  . 

Seconds        ..  . 
HIast  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead — pertou. 
English  Fig..      . 
i*orelgn  solt,  Oct. 

QuIcksllYer— ptr 

bottle  firsthand 

fin — per  ten 
.inglish  Ingots 

Do.    bars 
Standard  cash    . 
Tin  Piates.per  box 

3opper — per  ton. 

liuglish,     Tough 

per  ton      . .     . , 

Uest  Selected    ., 

Sheets 

Standard      ..     . 
Jute— per  ton. 
N'atlve    firsts    for 
sh'pmt'Oct.-Nov. 

Oils- 
Linseed,  per  ton 
Kape, ret. English, 

iitown      English, 

naked 

Colt'u  Seed,crudt 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta- per  410 

!bs.  ..Oct.-Nqv. 
Rape.  Guzerit 

Sept.-Oct, 
Iron — per  ton 
Cleveland  Cash  . , 
(obacco  —  duty, 

uuinanufactured 

5/6  to  5/21  per  lb. 
Maryland  «  Ohio. 

per  lb.  bond  .. 
Viiginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

tiavana 

^laniia 

Cigars,   duty    10/6 

per  lb.  ... 
Clmber— Wood, 
l^antslg     and 

Memel  l''ir,  pel 

load 

Indian  Teak 


6.    d 


6 

-I  8 

0  5i-i  Ai 

3  54-1  3 

2  4} 

0  9  — 1   6 

1  8J— 2  6 


o     2     55 

nom. 
nom. 
nom, 
nom. 

16  0—17  o 
£  s.  d. 

25  10    o 
25    7    6 

£i6i-£'(i 

£     £ 
1524-1:34 

i534-'54i 
£152  o  o 
18  9-19  o 


£37i-£88, 
£874-i'88, 

i'03 
£73    0    1 


£25  10  ' 
£  :.  d. 
£29!- £30! 


19  o  22  0 
II  0-13  o 
iH  0-20  o 


This 
Week. 


£  8.    d. 


I  Oj-2 
t  6  -2 
'  5i-I 
1  6i-l 


t  9  -2 

3  Il-I 
I  5  -2 


6 
4 

sh 

7 

9i 


Flour- per  sack. 
Town  households 

ofiicial    . . 
American,  ist  pi- 

tents 


£39-£40 
£36-£37 

£31 
£34-£39 

94'- 

loid. 


0  6-0  ic 

0  5i-"  6 
o  6  -o  IC 

0  44-1  0 
10-60 
0  6  -2  c 


0     2     54 

nom. 
nom. 
horn, 
nom. 
20  o 
16  6—17  o 

£  s.d. 
25  10  o 
24  >5    ° 

£'6S-£.6i 

£     £  , 

159J-160J 
£158  15  0 
i9  44-'9  74 


£8?-£8< 
£8S-£e. 

£103 
£72  17  I 


£26  5     0 

£     s.  d, 

30  15-31  1° 


£39-£40 

£38 

30  10-30  15 

£34-£39 

94d. 
lo^d. 


323 
330 

3    7    14 


o  6—0  10 
o  5J-1  6 
0  6—0  10 

0  44-'    ° 

1  o — 6  0 
0  6—2    0 


130/— JJO, 

jao/—  600/ 


46/ 

45/5  upds 


130/— 150/ 
zSo/— 600/ 


44/ 

45/6  up  is 


JcTE  firmer.  Native  first  marks,  November-December,  London, 
sold,  ;f26  2s.  6d.  to  /26  los.  ;  ditto,  Dundee,  at  ^(^25  12s.  6:1.  to 
£25  155. ;  Daisee  2,  October-November,  Dunde^,  at  ^23  15s.  to 
£2i  17s.  Cd.,  c.f.  and  i. 

Hemp. — Manila  ruled  firm  Fair,  October-Decsraber  and 
November-January,  sold,  at  /4i  ;  medium,  ditto,  ^^39  ;  coarse, 
£31  15s.  to  ;^32 ;  and  coarse  brown,  /30.  New  Zealand  firm. 
H.P.F.,  October-Decembir,  sold,  ;^33  to  ^33  5s,,  c.f.  and  i. 

Shellac. — Market  for  spot  parcels  firmer.  Fair  T.N.  orange 
sold,  69s.  to  72s  Futures  dearer.  December  delivery,  sold, 
69s.  6d,  to  74s.  ;  March,  72s.  to  763.  ;  and  May,  74s.  to  77s. 

Gambier  lirra,  bat  quiet.  Good  marks,  November-December, 
quoted  36s  c.f.  and  i. 

Quinine  advanced  sharply.     Spot  sold,  3s.  7d.up  to  5s. 

India-rdbber. — Market  firm.  Standard  plantation,  crepe,  spot, 
sold,    2s.  sJd.    to   29..  5jd.  ;     Novembar  delivery   at   2s.   sjd.    to 


23.  sJd.  ;  January-June,  2s.  4jd.  to  2S.  sjd.  Smoked  sheet, 
spot,  2s.  sid.  to  23.  s.Jd.  ;  January-June,  2s.  sid.  Fine  hard 
Para,  spot,  2s.  sjd.  ;  October-November  and  November-Decem- 
ber, at  23.  5iVd.     Hall,  November-December,  sold,  is.  iijd. 

Wool. — "fhe  seventh  series  of  Colonial  wool  sales  for  the 
current  year  opened  this  week.  With  a  full  attendance  of  buyers 
brisk  competition  was  experienced  for  all  desirable  qualities.  As 
cornpared  with  the  closing  rates  of  last  sales  there  was  no 
material  change  in  values  excepting  that  fine  crossbreds  wrc  a 
shade  dearer.  Low  hurry  and  short  merino  sorts  displayed 
considerable  irregularity.  Total  net  first-hand  stock  available 
for  these  sales  amount  to  138,500  bales,  also  6,000  biles  Punta 
Arenas  and  650  bales  River  Plate. 

Copra  firmer.  To  London :  Ceylon,  October-November  ship- 
ment, ^28  5s.;  Malabar,  September-October,  jf2g  5s.;  F.M.S.. 
Singapore,  October-November  and  November-December,  /27  5s. ; 
South  Sea,  ditto,  buyers,  ;^26  5?. ;  Cebu,  September-October, 
;f26  los. ;  Manila,  ditto,  £25  los.,  c.f.  and  i. 

Tallow  remained  firm.  At  public  sale,  1,748  casks  were 
brought  forward,  and  1,547  sold,  prices  being  is.  3d.  per  cwt. 
dearer.  Australian  mutton:  fine,  41s.;  fair  to  good,  38s.  6i.  to 
403,  6d.  ;  dark  to  dull,  34s.  6J.  to  373.  6d.  :  hard,  40s.  Od.  Beef: 
fine,  40s.  gd.  ;  fair  to  good,  383.  6d,  to  393.  gd.  ;  dark  to  d'jll, 
35s.  6d.  to  37s.  ;  sweet,  41s.  Market  letter  is.  dearer  fcir  tallow 
andgd.  up  for  stuff.  Town  tallow,  37s.  6d.  ;  melted  stuff,  27s.  3d. 
per  cwt.     Rough  fat,  8d.  per  8  lb. 

Oils.  —  f^inseed  dearer.  Spot',  pipes  (landed),  ^30  los.  ;  barrels 
/31  5s.  ;  Hull  (naked),  spot,  ;f 2S  5s.  Rape  :  English  refined 
pale,  spot  (barrels),  ^39  to  /'40 ;  ordinary  brown  (naked), 
spot,  £iS.  Ravison  (naked) ,~ spot,  nominal.  Jap^n  (cases), 
October-November,  £35,  c.f,  and  i.  Cotton:  Crude,  spot  (pipes), 
;f3i  los.  ;  refined,  pale,  spot  (pipes),  ^■33  los. ;  sweet  (barrels), 
£37.  ;^39-  Cocoa-nut,  Ceylon,  spot,  ^45.  Cochin,  spot,  £46, 
£48.  Soya  bean.  Oriental  (cases),  I.-ondon,  October-November, 
■^27,  c.f.  and  i.  Turpentine,  American,  spirits,  on  spot,  39'!.  gd. 
Spanish,  spot,  36s.  6d.  Petroleum:  American,  gjd.  ;  v.r.ter-white, 
lojd.  per  gallon.  Linseed  again  dearer.  Calcutta,  spot,  62s.  6d.  ; 
October-November,  62s.  6d.  ;  November-December,  62s.  6d.  La 
Plata,  October-November,  59s.  gd.  Rape-seed  firm.  Brown  Cawn- 
pore,  October-November  (pure),  56s.  6d.  Guzerat,  ditto,  63s. 
Toria  (3  per  cent.),  55s.  Cottonseed  quiet.  London,  Egyptian, 
afloat,  ;f  II  5s.    Resin,  common  strained,  on  spot,  15s.  6d. 

Metals. — Copper:  There  has  been  less  disposition  for  business 
in  the  speculative  market  during  the  past  week,  moderate  realisa- 
tions until  last  Tuesday,  with  adverse  financial  reports  from 
America  leading  to  slightly  easier  rates,  cash  declining  to 
^72  23.  6d.,  and  three  months  ^72  123.  6d.  During  the  middle 
of  the  week  the  tendency  improved  a  little,  this  being,  however, 
lost  at  Thursday's  session,  while  values  of  these  dates  left  off  at 
^72  2s.  6d  and  £2  12s.  6d.  respectively.  Tin  :  The  contango  was 
practically  wiped  out  in  standard  last  Tuesday,  bath  cash  and  three 
months  reaching  ^154  15s.  During  the  middle  of  the  week  cash 
receded,  slightly  forward  on  balance  being  unaltered.  .\t  Thurs- 
day's session  prices  moved  in  an  upward  direction,  fair  support 
being  accorded,  and  sellers  somewhat  reserved,  cash  touching 
£156  5s.  and  three  months  £156.  Lead  maintained.  Foreign, 
/25  5s.  to  ;f  23  7s  6d.,  as  to  position.  Spelter  dearer.  G.o.b  , 
November,  ;^74  ;  December,  £67.     Iron  easier. 

Corn  (Mark  Lane).— The  tendency  of  the  market  remains  very 
firm,  prices  in  most  cases  being  again  higher  this  week  respecting 
spot  and  near  positions,  sellers  exercising  the  same  reserve  and 
business  moderate.  Wheat :  English,  whites,  delivered  up,  quoted 
at  52s.  to  57s.,  and  reds  at  52s.  to  56s.  per  qr.,  504  lbs.,  as  to 
quality.  Of  imported  grades.  No.  i  Northern  Manitoba,  59s.,  ex 
ship,  arrived,  and  ditto,  due  in  a  week,  58s.  3d.  Plate  nominal. 
No.  2  hard  winters,  55s.  6d  ,  and  No.  2  club  Calcutta,  58s.  ex 
quay.  Flour  :  Minneapolis  first  spring  patents,  45s.  6d.  upwards, 
and  Canadian  export  patents  up  to  44s.  6d.,  both  landed  terms. 
Barley:  Plate,  39s,  6d.  ex  ship,  and  40s.  6d.  landed.  American, 
385.  gd.  e.x  ship.  Oats:  Plate,  32s.  upwards,  landed.  American 
white  clipped  (new),  335.  6d.,  landed  terms.  M^ize :  La  Plata 
(sound),  36s.  gd.  ex  ship.  37s.  gd.  ex  quay.  White  flat  S  )uth 
African  nominal  at  about  37s.  6d.,  landed  terms. 

Cotton  (from  our  Manchester  correspondent), — Spinners  and 
manufacturers  in  the  market  during  the  past  week  have  not  been 
at  all  disposed  to  give  way  in  price,  and  the  rather  easier  tendency 
in  raw  cotton  rate?  has  had  scarcely  any  effect  whatever  upon  the 
quotations  in  yarn  and  cloth.  The  shortage  of  labour,  which  has 
been  a  serious  problem  in  the  spinning  section  for  some  time,  is 
now  becoming  still  more  pronounced  owing  to  further  enlistments 
in  the  Army.  There  is  a  possibility  of  scarcity  of  certain  counts 
and  qualities  before  very  long,  and  to  some  extent  the  weaving 
branch  of  the  industry  is  likely  to  be  fimilarly  affected.  The 
weavers'  demand  for  a  war  bonus  on  wages  has  again  been  dis- 
cussed informally  with  Sir  Geirge  Askwith,  and  it  is  quite  possible 
that  within  the  next  few  days  some  important  developments  in 
connection  with  the  matter  will  take  place.  Some  employers  are 
rather  more  inclined  to  favourr.bly  consider  the  application  com- 
pared with  a  littl»  time  ago.  In  cloth  for  shipment  abroad  most  of 
the  demand  has  been  unworkable,  and  it  seems  quite  impossible  to 
get  our  customers  on  the  other  side  to  realise  that  prices  are  on  a 
high  basis  and  are  likely  to  remain  so.  Scattered  sales  have  been 
arranged  for  India,  chiefly  in  light  cloths,  but  numerous  bids  in 
shirtings  are  still  a  long  way  out.  The  general  inquiry  for  China 
continues  disappointing,  and  in  both  staples  and  fancies  a  very 
limited  trade  has  been  done.  Opportunities  of  doing  business  with 
thp  Near  East  are  becoming  more  restricted  owing  to  the  spreading 
of  the  war  area,  but  a  fair  amount  of  demand  has  been  experienced 
for  Egypt.  The  business  offering  in  printing  cloths  continues 
rather  more  encouraging.  Many  complaints  are  to  be  met  with 
from  producers  of  T-cloths  and  Mexicans.     American  yarns  for 
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home  use  have  been  stiff  in  quotation,  and  in  some  quarters  users 
have  purchased  rather  more  freely.  This  policy  has  been  partly 
due  to  the  fear  of  smaller  supplies  being  available  in  the  near 
future.  An  irregular  business  lias  been  done  in  shippiig  varns. 
Bolton  spinnings  have  been  firm,  with  a  fair  amount  of  inquiry  in 
some  directions. 


Insurance  News. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    tho  receipts  into    and  issues    out   ot 
Exchequer  between  April  i,  1915,  and  October  23,  1915  : — 


the 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Total  Receipts    Total  Receipts 

into  the  into  the 

ExchequerfromJExchequer  from 

April  J,  1915,  to  April  i,  1914,  to 

Oct  23,  1915.      Oct.  24,  1914. 


Balances 

April  I- 

Bank  of  England 

Bank  of  Ireland  . 


Exchequer    on 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Otfice  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


3;',45o,0!:o 
54,650,000 
28,000,000 
6,500,000 
2,650,0  o 

I03,COO,000 

35o,coo 

30.400,000 

530,000 

2,002,000 
1,700,000 


81,898,72s 
1,552. •:24 


83.450,952 


267,232,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  cf  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  :  — 
Repayments  on  account  of   Principal   and 

Interest 

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 

£231,150,000  in  1915-16  and  £3^,500,000  ir 

1914-15)  


25,016,000 

33,229,000 

18.543.000 

3,465,000 

340,000 

19,354.000 

51,000 

16,950,000 

210,000 

767,96c 
2,643,461 


9.349.052 
1,065,467 


10.434,519 


120,569,421 


19,079,000 
21,043,000 
14,10:. 000 
4  461,000 
26o,coo 

9,386,000 

61,000 

16,200,000 

300,000 

792,767 

2,967,291 


88,653,058 


Total  . 


204,020,373 

1,010,000 

20,330,000 

35.798,408 

242.345 

571,000,000 

1,000,000 

500,000 


3,825 


251,000,000 


1,084  904,951 


99,087,577 

1,670,000 
35,100,000 


209.777.577 


Expenditure 
AND  other  Issues. 


Estimate  for 

the  Year 

)  1915-16  (includ 

j  ing  supplemeU' 

I    tary  grants). 

(See  Note.) 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt  . . 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
20,720,000 
30,726,000 
1,431,000 

9,406,000 

1,697,000 
990,696,000 


Expenditure    1,054,^76,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issue^  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  1  (5)  of  the  War  Loan 

Act,  1915    

Under  TeJegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  :- inking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  tgir  — 

Section  j6(i)  {b) 

Section  16  (i)  (c) 

Old  Sinking  Fund,  1911-12  — 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa   Protectorate  Loan   Repayments, 
Issued  to   reduce  Debt  under  the  Finance 

Act,  1911    

Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 
£105.532,000,  in  1915-16) 


Balances  in  Exchequer- 
Bank  of  Enpland 

Bank  of  Ireland [ 

Total 


1915        I       IQI4- 
Oct  23.      Oct.  24. 

£      ;       £ 

17.891,446'  I4.''i;5,95i 
545,839,       641.538 


Total  Issues 
out  ot    the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Oct.  23,  1915 


£ 
16,544,128 
5,555.829 
694,395 

4.477.521 

1,183.425 
742,271,360 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments    from 
April  I,  1014,  to 

Oct.  2t,  1914. 


770.526,658 
1,375,000 

91.370 

16,595.500 
i6o,427.(.23 

9.715.690 

1,230,000 

ifo,coo 

63^,000 

50,000 
80,000 


250,000 

3.825 

105.532,000 


1,060,467,666 
18,437,285 


£ 

I4,oc8.6o2 
794.584 
817,655 

4  39S.659 

1,086,910 
153.505.0:8 


l74,6ll,4€8 
I  995.000 

91,370 


1,950,000 

2?, 000 


55,000 

8j,ooo 


500,250 


I5,ooo.oco 


194,320,088 

15.457,489 


T.^84,904.95' 


209,777.577 


Note.— The  Estimates  for  the  Revenue  and  Expenditure  are  based  upon?the 
orig  iidl  Buduet  Estimate. 

Memo.— Treasury  Bills  outstanding  on  October  23,  1915  : — 

Bills  issued  by  Public  Tender       ^10,000,000 

Bills  otherwise  issued  *2i3,i38,ooo 


Total        .,        ..        .,     jf223. 138,000 


:  ♦  Includes  ^^40, 000  the  proceedsof  which  were  not  carried  to  the. Exchequer 
ritlii:!  thepeii^id  of  the  Account. 


The  Treasury  has  issued  a  new  table  of  Gftvernment 
annuity  rates.  The  previous  rales  were  applicable 
only  so  long  as  the  average  price  of  Consols  was 
under  83,  those  now  current  hold  good  when  the 
average  price  of  Consols  is  under  66^.  Needless  to 
say,  the  cost  of  immediate  annuities  has  been  con- 
.siderably  reduced.  For  example,  for  an  immediate 
annuit}'  of  ;£^io  on  a  male  life  of  45  the  sum  of  ;£,i5i 
4s.  2d.  is  now  charged  in  place  of  £iG>4  15s.  hereto- 
fore. 

There  appears  to  have  been  misconception  in  some 
quarters  respecting  the  attitude  of  life  assurance  com- 
panies towards  war  risks,  as  it  has  been  suggested 
that  by  enlistment  policyholders  would  lose  the  benefit 
of  the  premiums  they  have  paid  on  life  policies.  As 
a  matter  of  fact,  the  general  practice  of  the  offices  is 
to  make  no  additional  charge  for  war  risks  to  those 
who  effected  life  insurance  contracts  before  the  war  as 
civilians  and  have  since  enlisted,  even  though  by  the 
terms  of  their  policies  war  risks  were  excluded.  All 
policies  issued  since  the  outbreak  of  hostilities  on  male 
lives  of  military  age  are  subject  to  clauses  providing 
either  for  an  additional  premium  to  cover  the  extra 
risk,  or  in  the  event  of  the  assured  being  killed,  the 
annulment  of  the  policy  and  the  return  of  the  pre- 
miums without  interest. 

The  extremely  useful  work  of  the  British  sub- 
marines in  the  Baltic,  which  has  already  deprived  Ger- 
many of  tens  of  thousands  of  tons  of  badly  needed  war 
materials,  especially  copper  and  iron  ores,  has,  ac- 
cording to  advices  from  Stockholm,  made  a  great  im- 
pression in  Berlin,  where  the  insurance  companies  are 
substantially  increasing  insurance  premiums,  and  in 
several  cases  have  even  refused  to  cover  risks.  Other 
messages  from  Stockholm  state  that  Swedish  rates  of 
war  insurance  on  Baltic  shipping  have  been  raised 
very  considerably,  and  that  ships  proceeding  to  Ger- 
man harbours  must  now  pay  double  as  much  as  hereto- 
fore. 

The  insurance  fund  of  the  Pennsylvania  Railroad 
Co.,  which  was  started  in  1879  with  about  ;£?ioo,ooo, 
!"as  now  grown  to  more  than  ;^i, 800,000,  despite  the 
fact  that  the  premium  rates  are  less  than  half  those 
usually  charged  by  Insurance  companies  for  railroad 
insurance.  On  an  average  the  annual  loss  on 
the  companv's  svstem  is  about  ;^70,ooo,  over  an 
average  valuation  of  some  57  millions  sterling ;  the 
schedule  valuation  of  the  property  at  risk  in  191 4  was 
more  than  80  millions.  Adding  the  liability  risk  for 
personal  injuries  to  passengers  and  employees,  and  for 
goods  lost  or  damaged  and  other  miscellaneous  items, 
the  total  amount  of  risk  assumed  by  the  company's 
insurance  fund  is  roughly  200  millions  sterling.  The 
insurance  fund  of  the  Pennsylvania  system,  it  may  be 
noted,  is  greater  than  the  nett  surplus  of  the  third 
largest  fire  insurance  company  in  the  United  States. 


Oritica!  Index  to  New  Investnnents. 


witlii:!  the  pei —  —  — 

Treasury,  October  25,  1915 


South  Austr.alian  Loan. 
The  new  standard  of  investment  values  set  up  by  the 
raising  of  the  rate  on  the  last  War  Loan  to  4^  per  cent. 
is  reflected  in  the  terms  which  this  colony  finds  it 
necessary  to  offer  to  obtain  funds  for  the  redemption 
of  maturing  loans.  In  order  to  provide  for  the  redemp- 
tion of  ;^552,ooo  4  per  cent,  bonds,  due  on  January  i, 
1916,  and  ;i"i, 365,300  due  April  i,  1916,  ;£:2,ooo,ooo 
South  Australian  Government  5  per  cent,  bonds  has 
been  created,  and  is  issued  at  99.  Holders  are  offered 
bv  the  Commonwealth  Bank  of  Australia  the  oppor- 
tunltv  of  exchanging  into  an  equal  amount  of  the  new 
bonds,  with  an  immediate  cash  payment  in  the  case  of 
the  January  maturity  of  ^'i  los.  8d.,  and  of  the  April 
maturity  of  9s.  4d.,  for  difference  between  the  par 
value  and  issue  price  and  of  interest.  The  Common- 
wealth Bank  of  Australia  is  also  authorised  to  invite, 
subscriptions  ii>  cash  for  an  amount  sufficient  to  make 
up,  with  the  bonds  converted,  a  total  of   /?2,ooo,ooo. 
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The  bonds  are  repayable  at  par  on  April  i,  1923,  but 
the  Government  has  the  option  of  repaying  them  at  par 
after  April  1,  1920,  on  giving  three  months'  notice, 
while  they  may  be  converted  into  5  per  cent,  registered 
stock  at  any  time  up  to  April  6,  1916.  In  view  of  the 
favourable  terms  offered  for  conversion  and  of  the  fact 
that  the  loan  is  a  trustee  security,  it  is  not  likely  that 
holders  will  leave  much  of  the  amount  for  the  ordinary 
investor. 

"  The  High  Commissioner  for  New  Zealand  has 
received  from  his  Government  particulars  respecting 
the  ;^2,ooo,ooo  public  works  debenture  loan  being 
issued  in  the  Dominion.  The  issue  is  at  par,  with 
interest  at  the  rate  of  4^  per  cent.,  free  of  income-tax. 
Debentures  have  currency  of  5,  10,  15,  20,  or  25  years 
at  subscriber's  option.  Subscriptions  tiot  exceeding 
;^S,ooo  payable  on  application.  Subscriptions  exceed- 
ing ;^5,oco  payable  10  per  cent,  on  application,  balance 
on  allotment.  Interest  commences  November  6.  Ap- 
plications close  November  6,  1915.  Debentures  issued 
under  New  Zealand  Loans  Act,  1908,  and  maturing 
during  1916,  may  be  converted  at  par  into  4I  per  cent, 
debentures,  191 5,  providing  application  made  before 
December  i,  1915.  Interest  payable  at  new  rate  ?fter 
payment  of  coupons  for  current  half-year,  and  if  paid 
In  Ntw  Zealand  will  be  free  of  income-tax." 


Tea,  Oil  and  Rubber. 

A  more  conservative  system  of  tapping  was  adopted 
"by  the  Kuala  Lumpur  Rubber  Co.  in  the  year  ended 
June  30,  and  at  the  same  time  a  good  deal  of  thinning 
out  of  the  trees  was  done.  While  these  steps  will  ulti- 
mately be  of  considerable  benefit,  their  immediate  effect 
Avas  to  cause  the  crop  to  fall  short  of  the  estimate  by 
about  113,000  lbs.,  and  the  output  only  exceeded  that 
of  the  previous  12  months  by  92,781  lbs.  at  1,286,673 
lbs.  Notwithstanding  the  necessity  of  making  provi- 
sion for  the  exceptional  loss  on  exchange  in  connection 
Avith  the  balances  in  the  hands  of  the  Antwerp  agents, 
which  represented  about  o.5od.,  and  the  heavier  freight 
charges,  the  "  all-in  "  cost  was  reduced  by  i.sSd.  to 
the  very  satisfactory  level  of  is.  o.55d.,  anH  the 
company  at  the  same  time  was  fortunate  enough  to 
secure  a  slightly  better  price  of  2s.  3.49d.  Nett  profits 
consequently  showed  an  improvement  of  ;^4,o69  at 
;^64,299,  and  as  the  directors  do  not  think  it  necessary 
to  set  aside  anything  this  time,  compared  with  ;^i2,500 
transferred  to  reserve  a  year  ago,  they  are  able  to 
increase  the  dividend  from  22|  per  cent,  to  30  per 
cent.,  tax  free,  and  still  have  ;^i 2,969,  or  ;^i,29g 
more,  to  carry  forward.  The  cost  of  the  property 
stands  at  ;^i 78,089,  against  which  the  reserA'e,  in- 
cluding ;^'67,500  from  premiums,  amounts  to 
;^i 20,000.  Expenditure  on  development  was  ;^i  1,829, 
making  a  total  of  ;^i  12,519,  but  buildings,  machinery, 
&c.,  was  reduced  by  ;^5,998  to  ;^36,o69.  Rubber  in 
hand  is  valued  at  ;^45,49i,  or  ;^io,899  more,  balances 
in  hands  of  agents  in  London  and  Antwerp  have  risen 
by  ;^i8,483  to  ;^34,o33,  and  cash  is  £2't„2-jo  up  at 
;^30,3i2,  against  increases  of  ;^8,209  to  ;^27,032  in 
sundry  creditors  and  ;^i 2,660  to  ;^i4,66o  in  drafts 
payable.  Notwithstanding  the  thinning  out  of  the 
trees,  which  have  been  reduced  on  the  portions  dealt 
with  to  between  67  and  75  per  acre,  the  crop  for  the 
present  year  is  exp>ected  to  reach  1,575,000  lbs. 

In  the  year  ended  June  30  the  Sumatra  Para  Rubber 
Plantations  increased  its  crop  by  116,244  lbs.  to 
532,233  lbs.,  and  the  "  all-in  "  cost  was  brought  down 
by  2.i7d.  to  IS.  i.56d.  This  was  very  satisfactory, 
but  the  price,  which  was  exceptionally  high  in  the  pre- 
vious year,  was  reduced  by  no  less  than  5.43d.  to 
2s.  3.02d, ,  so  that  the  nett  profit  showed  a  gain  of 
•o"'.v  ^"460  at  ;^32,85i.  As,  however,  ;^i,i40  more 
3*  ;^9>.S36  was  brought  forward,  the  available  balance 
was  jg'r.fioo  larger  at  ;^.'42,387,  out  of  which  the  divi- 
-dend  is  increxsed  from  6d.  to  6^d.  per  share,  or  %-]-^  per 
cent.,  and  after  writing  off  ;^i,389  for  depreciation  of 
investments,  as  against  nothing  a  year  ago,  ;£^7,i43, 
^^  ;^2. 393  less,   is  carried   forward.     Expenditure   on 


the  property,  less  depreciation,  amounted  to  ;^6,735, 
making  a  total  of  ;^i 55,897,  against  which  there  is  a 
reserve  of  ;^8o,ooo.  Produce  on  hand  was  valued  at 
;^20,03i,  or  ;^8,o67  more,  and  the  company  has  tem- 
porarily invested  a  good  part  of  its  surplus  funds  into 
Treasury  bills,  which  appear  in  the  balance-sheet  at 
;^27,642,  with  the  result  that  cash  has  been  reduced 
by  ;£^39,696  to  ;6i  1,163-  For  the  current  year  a  crop 
of  620,000  lbs.  is  expected,  and  a  forward  contract  has 
been  made  for  the  sale  of  5  tons  p>er  month,  from 
November,  1915,  to  October,  1916,  inclusive,  at  a 
price  equivalent  to  2s.  4d.  gross  in  London,  so  that 
the  results  for  the  present  year  should  show  a  marked 
improvement. 

The  Tremelbye  (Selangor)  Rubber  Co.  met  with 
several  misfortunes  in  its  year  ended  June  30.  .\ 
hurricane  on  April  5  completely  uprooted  over  14,000 
trees,  and  another  5,000  were  snapped  off  or  other- 
wise damaged,  with  the  resuU  that  the  crop  fell  con- 
siderably below  expectations,  and  was  only  10,090  lbs. 
larger  than  that  of  the  previous  year  at  543,356  lbs., 
and  of  this  22,380  lbs.  were  lost  in  the  Troihis.  The 
average  gross  price  was  i.i5d.  lower  at  2s.  3.53d.  i)er 
lb.,  but  in  spite  of  its  difficulties  the  company  was  able 
to  reduce  the  "  all-in  "  cost,  including  i.o5d.  for  de- 
preciation, by  2.4id.  to  i2.38d.,  so  that  it  worked  re- 
markably cheaply.  Thanks  to  this  a  reduction  of 
_£,'4,695  in  gross  receipts  was  converted  into  an  in- 
crease of  ;^i,363  in  the  nett  profit  at  ;^33,845,  and 
with  ;^3,o65  brought  in,  the  available  surplus  was 
-6795  "P  ^t  ;^36,9i.  The  directors,  therefore,  are 
able  to  maintain  the  dividend  at  45  per  cent.,  and  also 
to  repeat  the  appropriation  of  ;^2,ooo  to  reserve,  while 
leaving  £3,861  to  be  carried  forward.  Expenditure 
on  the  estates,  after  allowing  for  ;^2,284  written  off 
depreciation,  amounted  to  ;^2,486,  making  the  total 
;^9i,388.  A  new  item  of  ;^i  1,693  '^or  investments  ap- 
pears in  the  balance-sheet,  and  cash  has  been  reduced 
Ijy  ;^ii.744  to  ;^20,2i9. 

The  Tangoel  Rubber  Estates  had  the  very  satisfac- 
tory experience  in  its  year  ended  June  30  of  obtaining 
an  increase  of  no  less  than  3.25d.  to  2s.  3.88d.  in  the 
price  of  its  rubber.  Owing  to  the  severe  drought,  tap- 
ping was  suspended  for  nearly  three  months,  but  the 
crop  only  fell  short  of  the  estimate  by  some  9,000  lbs., 
;ind  at  146,039  lbs.  was  28,256  lbs.  in  excess  of  the  pre- 
vious season,  while  the  f.o.b.  cost  was  reduced  by  2.25d. 
to  9.97d.  The  "  all-in  "  cost  is  given  as  is.  4.85d., 
•Ts  against  is.  3.8id.,  but  the  apf>arent  increase  is  due 
to  the  fact  that  the  figure  this  time  includes  deprecia- 
tions, whereas  a  j'ear  ago  neither  these  nor  staff  com- 
missions were  reckoned  in.  Coffee  has  been  gradually 
cut  out,  and  is  now  all  uprooted,  but  receipts  from  this 
source  were  ;^i,642  higher  at  ;^4,i6i,  and  the  total 
income  showed  an  increase  of  ;^7,242  at  ;^2i,i3i,  of 
which  ;^8,237,  or  ;^5,i67  more,  was  retained  as  nett 
profit.  Adding  ;^744  brought  forward,  the  amount 
available  was  ;£^5,237  up  at  ;^8,98i,  and  the  company 
pays  a  dividend  of  4  per  cent,  as  its  first  distribution. 
Out  of  the  balance,  ;^3,329,  or  ;^329  more,  is  written 
off  preliminary  expenses,  extinguishing  that  item,  and 
the  directors'  percentage  absorbs  ;^4i2,  leaving 
^^'2,240,  or  ;^i,4g6  more,  to  be  carried  forward.  No 
change  has  been  made  either  in  the  cost  of  the  estates 
or  in  the  development  account,  w-hich  stand  at  ;^57, 131 
and  ;^i 2,455  respectively,  against  a  paid-up  capital  of 
_:^7.S'000-  Stocks  are  ;^4,8i8  up  at  ;^io,776,  and  cash 
is  ijri,823  higher  at  £2,1^4,  while  current  liabilities 
have  been  reduced  by  ;^i,69i  to  ;£^8,9ii.  A  crop  of 
210,000  lbs.  is  expected  this  year. 

.\t  the  adjourned  meeting  of  the  Port  Dickson- 
Lukut  (F.M.S.)  Rubber  Estates  on  Wednesday,  Sir 
Wm.  Hood  Treacher  stated  that  the  proposal  to  sell 
the  undertaking  to  the  Linggi  Plantations,  Ltd.,  had 
fallen  thi^ough.  The  directors  had  received  proxies 
representing  767,156  shares  in  favour  of  the  scheme, 
and  proxies  representing  255,093  against  it,  so  that 
the  necessary  three-fourths  majority  had  been  ob- 
tained, but  a  further  83,654  proxies  against  the  pro- 
posal had  to  be  rejected  because  they  were  not 
stamped.     On  this  being  brought  to  the  notice  of  the 
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directors  ol  the  Linggi  Co.,  they  dedined  to  take  ad- 
vantage of  the  technical  flaw,  and  withdrew  entirely 
from  the  proposition. 

Jong-Landoh  Rubber. — The  output  for  the  year  ended  June  30 
•was  113,548  lbs.  up  at  375,141  lbs.,  and  although  the  average 
price  was  ^d.  smaller  at  2S.  3id.,  the  profits  show  an  increase 
ot  ;i'io,io3  at  ;^i8,458.  Including  £2,C)gli  brought  forward,  the 
Available  surplus,  after  making  sundry  adjustments,  was 
£io,joy  larger  at  ;{.2i,555,  out  of  which  ^^  1,000  is  written  off  for 
depreciation,  and  a  like  sum  is  transferred  to  reserve,  com- 
pared with  £i,(i<)o  written  off  a  year  ago.  The  dividend  is 
then  made  up  lo  i7i  per  cent.,  ta.\  free,  as  against  8  per  cent. 
for  the  previous  year  and  5  per  cent,  for  1912-13,  and  the 
balance  carried  forward  is  increased  by  ;f3,o82  to  £b,o'&o. 
Of  the  increase  in  profits  the  greater  part  was  held  in  cash, 
which  at  the  date  of  the  balance-sheet  was  ;iio,o24  higher  at 
^£13,395,  while  the  stock  showed  an  increase  of  ;^'5,oo6  at 
;^"i2,45fe,  ag'^inst  which  £i,'2()  more  at  ;^4,82i  was  due  to 
creditors.  The  crop  for  the  current  year  is  estimated  at 
480,000  lbs. 

North  Hummock  (Selaxgos)  Rubber. — In  the  year  ended 
June  30  this  company  was  able  to  reduce  its  "all  in"  cost  by 
2.64d.  to  IS.  2.6id.,  while  the  gross  price  realised  was  only 
o.92d.  smaller  at  2s.  2.84d.  With  an  increase  of  85,798  lbs.  to 
377,195  lbs.  in  the  output,  nett  profits  were  ;^5,78o  larger  at 
;^  19,664,  and  the  dividend,  which  a  year  ago  was  cut  down 
from  25  per  cent,  to  15,  is  now  increa.sed  to  20  per  cent.,  while 
jf2,ooo  is  again  transferred  to  general  reserve,  and  ;f4,98i,  or 
;^i,664  more  than  was  brought  in,  is  carried  forward.  The 
crop  for  the  current  year  is  estimated  at  445,000  lbs.,  of  which 
118,517  lbs.  were  secured  in  the  first  three  months.  After 
allowing  for  depreciation,  the  capital  account  is  ;if4,284  up  at 
;^io2,48i,  and  cash  balances  are  £4,yj2  smaller  at  ;^i2,69o,  but 
stocks  show  an  increase  of  ;^8,i46  at  ;^4,o82. 

KosALE  Tea  Estates. — In  the  year  ended  June  30  the  crop 
showed  an  increase  of  only  18,580  lbs.  at  640,625  lbs.,  but  the 
company  derived  substantial  benefit  from  an  increase  of  2,oid. 
to  io.75d.  in  the  price.  The  rubber  crop  was  10,796  lbs.  larger 
at  22,768  lbs.,  and  t/as  secured  at  an  "all  in"  cost  of  is.  2.92d., 
but  the  average  price  was  5.82d.  down  at  2s.  3.i5d.  Nett  profits, 
including  ;^94o  more  at  2^1,339  brought  forward,  were  ;f 5,047 
up  at  ;if  10,323,  and  after  again  writing  ;f 2,500  off  improve- 
ments to  estates,  a  dividend  of  lo^  per  cent,  is  paid  on  the 
cumulative  preference  shares,  reducing  the  arrears  to  40  per 
cent.,  and  ^2,795,  or  ^^1,456  more,  is  carried  forward. 

Carolina  Tea  Co.  of  Cevlon. — This  company  was  able  to 
take  full  advanta^je  of  the  better  market  for  tea,  as  its  crop 
for  the  year  ended  June  30  exceeded  that  of  the  previous  season 
by  16,959  lbs.,  and  was  only  9,178  lbs.  below  the  "  record  "  out- 
put of  1912-13.  The  average  price  rose  by  i.29d.  to  g.iod.,  and 
was  easily  the  best  obtained  during  the  past  five  years,  while 
the  cost,  which  was  exceptionally  heavy  last  year,  was  reduced 
by  o.34d.  to  5.88d.  An  increase  of  27,594  lbs.  to  81,491  lbs.  was 
also  obtained  in  the  rubber  crop,  but  the  price  dropped  ^d.  to 
IS.  11  Jd.,  while  the  f.o.b.  cost  was  high  at  is.  2^d.  Nett  profits, 
however,  after  transferring  an  extra  ;f8oo  at  ;if2,8oo  to  exten- 
sions and  depreciation  account,  and  doubling  the  appropriation 
10  reserve  against  coast  advances  at  ;^i,ooo,  showed  an  improve- 
ment of  ;f8,3i7  at  ;ifii,72o.  The  dividend  is  increased  from  6 
per  cent,  to  8,  and,  in  addition,  a  bonus  of  5  per  cent,  is  paid, 
making  a  total  distribution  of  13  per  cent.,  and  ^7,239  is  carried 
forward,  as  against  ;^i,66o  brought         , 


What    Balance  Sheets   Tell. 


SECOND    EDINBURGH    INVESTMENT    TRUST,    LTD, 

In  the  year  ended  September  30  the  nett  revenue  showed  an 
increase  of  ;i^i,74i  at  ;^52,295,  but  the  directors  make  the  rather 
cryptic  remark  that  in  the  previous  year  over  ^^3,000  taken 
from  revenue  had  been  applied  towards  reducing  the  cost  of 
certain  home  investments.  Although  there  is  no  trace  in  the 
accounts,  of  this  transfer,  the  statement  would  seem  to  indicate 
that  the  actual  income  was  really  about  ^^1,300  down ;  but,  even 
on  this  supposition,  the  results  are  decidedly  satisfactory. 
After  providing  for  interest  and  management  expenses,  the  nett 
profit  was  ;^2,697  larger  at  ;^34,624,  and  a  dividend  of  12  per 
cent,  is  again  paid  on  the  ordinary  shares,  leaving  ;ifio,503, 
or  ;^4,2i9  more,  to  be  added  to  the  surplus  revenue.  This 
brings  the  balance  up  to  ;^55,984,  but  the  directors  have  taken 
^^15,391,  together  with  ^^9,608  from  profit  on  sale  of  securities, 
to  write  down  the  cost  of  investments,  leaving  ^^40,592  to  be 
carried  forward.  Investments  show  a  decrease  of  ;^i9,488  at 
^890,546,  against  which  liabilities  to  sundry  creditors  are 
^^17,387  down  at  ;^5,5ii,  and  the  cash  balance  of  ;f3,i83  shown 
a  year  ago  has  given  place  to  an  overdraft  of  ^^1,008. 
RUSSIAN    CORPORATION,   LTD. 

This  company  was  formed  in  March,  1914,  and  was  therefore 
struck  by  the  war  in  its  very  infancy.  The  report  for  the 
period  ended  September  30  last  must  consequently  be  re- 
garded with  every  possible  consideration,  and  although  there 
are  certain  things  in  the  balance-sheet  that  we  might  take  ex- 
ception to  in  ordinary  circumstances,  we  must  waive  them  until 
times  become  more  normal  and  until  the  company  has  had  an 
•opportunity  of  pulling  itself  together.  On  the  whole,  the  jump 
off  must  be  considered  extremely  good,  as  the  corporation  made 
sl  gross  profit  of  ;^68,435,  and  after  paying  fees,  &c.,  and  setting 
aside   ;f3,ooo    for    income-tax    reserve,   there    is    a   disposable 


balance  of  ;£s2,66o.  It  is  proposed  to  pay  a  dividend  of  4  per 
cent,  on  the  ordinary  shares  (absorbing  ^40,000)  and  to  place 
^^9,387  to  reserve  fund,  which  will  then  amount  to  ;/,'2o,ooo,  the 
latter  figure  being  arrived  at  by  deducting  preliminary  ex- 
penses (rather  heavy  at  ;f39,33o)  from  share  premium  account. 
There  is  then  a  balance  ot  ^,'3,274  to  be  carried  forward.  As 
we  have  said,  we  cannot  attempt  to  form  any  judgment  on  the 
company's  prospects  from  the  figures  submitted  in  the  present 
report,  but  we  are  just  a  trifle  uneasy  about  the  liabilities  of 
;^75o,ooo,  even  although  half  a  million  of  the  total  is  repre- 
sented by  a  "  special  investment."  Fortunately  the  company 
has  strong  backing,  and  when  general  conditions  improve  it 
has  every  chance  of  doing  a  useful  and  profitable  business. 

CITY    OF    DUBLIN    STEAM    PACKET    CO. 

In  March  last  the  Admiralty  proposed  to  requisition  two  of 
the  mail-boats,  but,  on  its  being  pointed  out  that  this  would 
make  it  impossible  to  carry  on  the  mail  service,  only  one  was 
taken.  Even  the  loss  of  one  boat  hampered  the  company  con- 
siderably, and  the  Admiralty  has  undertaken  the  entire  responsi- 
bility for  any  adverse  effect  which  it  might  have  on  the  mail 
contfact.  Profits  on  the  cargo  service  were  greatly  reduced, 
but  the  passenger  traffic  improved,  partly  in  consequence  of  the 
closing  of  some  of  the  cross-Channel  routes,  and  the  receipts 
for  the  half-year  ended  August  31,  including  £^,706,  or  ;if2,554 
more  brought  forward,  were  ;f  13,247  up  at  ^^'172, 713.  Expenses, 
however,  rose  by  no  less  than  ^^22,404  to  ;^i27,285,  and  nett 
profits  were  consequently  ;^9,i57  smaller  at  ;^29,8o4.  Out  of 
this  the  usual  appropriations  are  made  of  £6,iioo  to  the  trading 
steamers  renewal  fund  and  ;^5,ooo  to  the  reduction  of  com- 
pensation to  the  Ship  Duilding  shareholders,  and  the  ordinary 
shares  again  get  a  dividend  at  the  rate  of  4  per  cent,  per 
annum,  tax  free.  The  provision  of  ;f6,ooo  for  depreciation  of 
investments  and  ^^625  for  reduction  of  the  City  of  Dublin  Junc- 
tion Railways  unguaranteed  stock  are  not  repeated,  and  the 
balance  carried  forward  is  ,^^2,532  up  at  ;f6,o47.  A  further 
reduction  of  ;^23,7i9  to  ;,f3i4,88i  is  shown  in  the  debenture 
stock  outstanding,  while  the  sinking  fund  has  been  increased 
by  ;^28,246  to  ^^41,109.  On  the  other  hand,  there  are  reductions 
of  ;^i2,8oo  to  ;Ji  13,644  in  the  value  of  the  fleet  and  ;fio,ooo  to 
;^55,ooo  in  the  compensation  paid  to  shareholders  of  the  Dublin 
and  Liverpool  Steamship  Building  Co.,  but  the  sinking  fund 
investments  have  risen  by  ^^28,245  to  ^^410,273. 

FRASER    AND    CHALMERS,    LTD. 

Substantial  improvement  is  shown  in  the  report  for  the  year 
ended  June  30.  Gross  profit  amounted  to  ^26,100,  an  increase 
of  almost  ,^4,000,  and  the  nett  profit  is  /'i2,o58,  an  increase  of 
;f3,70o.  This  is  after  writing  off  ;^io,400,  or  ^£850  more,  for 
depreciation,  and  £830  more  for  income-tax,  but  there  was  a 
saving  of  ;^i,iio  for  interest  on  temporary  loans.  To  com- 
pensate for  additions  to  plant,  itc,  ;{!i7,900  has  been  trans- 
ferred to  reserve  fund,  raising  it  to  ,^80,000,  and  a  nett  balance 
of  £.i,oy^  is  brought  in  from  last  year.  After  piying  the  pre- 
ference dividend  (/.'4,725)  on  this  occasion  there  will  be  a 
balance  of  ^^8,400  to  carry  forward.  Sundry  creditors  show 
an  increase  of  ;^26,ooo,  but  there  has  been  a  reduction  of  /'3,ooo 
in  the  amount  of  bills  payable.  On  the  Erith  works  ;t23,500 
was  spent,  an  increase  of  ;f  18,500,  but  after  allowing  for  depre- 
ciation the  cost  of  property,  plant,  &c.,  is  only  ^'13,000  higher 
at  ^202,000.  Cash  in  hand  is  up  ^^3,700  at  ;^47,300,  and  the 
other  changes  in  the  balance-sheet  are  trifling.  The  report 
states  that  difficulties  have  been  experienced  in  obtaining  sup- 
plies of  raw  materials  and  in  maintaining  a  sufficient  labour 
force,  but  as  from  August  2  the  works  at  Erith  have  been  a 
"controlled  establishment,"  and  this  will  doubtless  bring 
more  grist  to  the  company's  mill.  A  new  and  larger  power 
station  has  been  constructed,  and  additions  have  been  made  to 
plant  and  machinery.  Business  in  South  Africa  showed  some 
improvement  during  the  year,  but  in  other  directions  the  stan- 
dard products  of  the  company  have  been  adversely  affected  by 
conditions  arising  out  of  the  war.  It  looks  as  though  it  might 
be  some  time  before  the  ordinary  shares  will  again  enter  the 
dividend  list. 

CAPE    ELECTRIC    TRAMWAYS,    LTD. 

During  the  year  ended  June  30  the  number  of  passengers 
carried  was  793,924  larger,  and  the  receipts  from  this  source 
rose  by  ;f5,7i4  to  ^^206,123,  but  expenses  were  increased  by  the 
additional  cost  of  labour,  allowances  to  employees  on  active 
service,  and  the  higher  cost  of  supplies,  and  nett  profits  were 
only  ;fi,749  up  at  ^^80,615.  A  year  ago,  however,  owing  to 
the  uncertain  outlook  caused  by  the  war,  the  directors 
restricted  the  dividend  to  2^  per  cent.,  and  increased  the  balance 
carried  forward  by  ;^9,82o  to  ;^i2,337,  so  that  the  amount  now 
available,  after  providing  for  debenture  interest  and  redemp- 
tion, is  ;^ii,668  larger  at  ;f44,286.  Of  this  ;f  12,000,  or  ;f8,ooo 
more,  is  transferred  to  reserve,  and  the  dividend  on  the  ordinary 
shares  is  then  restored  to  the  old  level  of  5  per  cent.,  leaving 
/'4,6i2  less  at  £'7,'2$  to  be  carried  out.  During  the  year 
;^25,ioo  were  redeemed,  leaving  ;^39i,3oo  outstanding,  against 
which  ;f  12,200  was  written  off  the  expenditure  on  betterments 
and  renewals,  bringing  that  item  down  to  ^^22,374,  and  invest- 
ments were  reduced  by  ;f  18,049  to  ;^22,647.  With  the  present 
additions,  the  reserve,  after  providing  for  ;^2,874  for  deprecia- 
tion of  investments,  stands  at  ^^328, 157,  or  an  increase  of 
/r22,326.  Cash  is  ;f 35,953  up  at  £36,2()2,  and  the  bank  over- 
draft of  £i,o\q  in  the  previous  balance-sheet  has  disappeared. 
WESTERN    CANADA     INVESTMENT    CO.,  LTD. 

In  view  of  the  conditions  in  Canada  during  the  year  ended 
June  30  a  reduction  of  only  ;^892  to  ;£i  1,710  in  the  nett  pro6ts 
of  this  company  is  as  good  a  result  as  could  have  been  expected. 
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^be  Jnveetots'  IRevlew. 


October  30,   1915. 


With  a  much  larger  balance  of  £0,364  brought  forward,  the 
directors  had  ;^'iS,o74,  or  ;^2,6o8  more,  available,  but  they 
piefer  to  make  provision  for  any  contingencies  that  may  arise 
and  transfer  ;^5,ooo  to  reserve,  compared  with  nothing  a 
year  ago.  This  means  that  the  dividend  on  the  ordinary  shares, 
which  last  time  was  increased  from  6  per  cent,  to  7,  is  now  cut 
down  to  3i  per  cent.,  and  that  ^^555  less  at  ;^5,8o9  is  carried 
forward.  The  dTrectors  .say  that  although  there  are  more 
arrears  of  interest  than  usual,  the  collections  were,  on  the  whole, 
fairly  satisfactory,  and  it  is  expected  that,  as  the  outcome  of  the 
crops,  which  are  the  largest  in  the  history  of  the  country,  the 
results  fcr  the  current  year  should  show  an  improvement. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cuban  Central. — 4  per  cent,  less  tax  on  the  ordinary,'  placing 
;f25,ooo  to  reserve,  ^25,000  to  general  renewals  reserve,  ;f5,ooo 
to  insurance  account,  and  ^5,000  to  pension  account,  carrying 
forward  /i4,539,  payable  Nov.  12,  against  2  per  cent,  last  year, 
with  ;f  15,000  to  reserve  and  /i.^.oss  forward. 

Taltal. — Further  of  4s.  per  share,  making  6s.  per  share,  or  6  per 
cent,  for  the  year,  carrving  forward  ^'27,231  ;  a  year  ago  the  final 
was  3s.  per  sihare,  making  6  per  cent,  for  the  year,  with  ;f50,355 
forward. 

United  of  the  Havana  and  Regla  Warehouses. — 5  per  cent, 
(cash)  less  tax  on  the  ordinary,  placing  ^150,000  to  reserve, 
/^loo.ooo  to  general  renewals  reserve,  ;^5,ooo  to  insurance  account, 
and  ;f5,ooo  to  pension  account,  carrying  forward  ;^I5,549,  payable 
Nov.  12  ;  last  year  ;f  50,000  was  placed  to  reserve,  /so, 000  to 
general  renewals,  and  ;^40,ooo  was  set  aside  to  meet  extraordinary 
expenditure  on  works  in  suspense  ;  a  dividend  of  5  per  cent,  was 
paid  on  the  ordinary  stock  in  5  per  cent,  debenture  stock,  with 
;f  14,218  forward. 

Western  of  Havana. — 7  per  cent.,  less  tax,  on  the  ordinary, 
placing  ;^io,ooo  to  reserve,  /s.ooo  to  general  renewals  reserve, 
carrying  forward  ^^15,536,  payble  Nov.  12,  same  as  last  year,  with 
;f 22,071  forward,  but  no  allocations  were  made  to  reserve. 

MISCELLANEOUS. 
Anglo-Chilian  Nitrate  and  Railway. — Interim  on  account  of  1915 
of  los.  per  preference  and  los.  per  ordinary,  both  free  tax,  being 
10  per  cent,  on  each  class  of  shares,  payable  Nov.  11,  same  as  a 
year  ago. 

Anglo-Egyptian  Bank. — los  per  share,  less  tax.  for  half-year 
ended  Aug.  31,  making  15  per  cent,  for  the  year.  After  providing 
in  full  for  depreciation  of  securities,  and  appropriating  /20,ooo  for 
war  contingencies,  and  ^5,000  bonus  to  staff.  ;^50,ooo  is  carried 
forward.  For  the  preceding  year  the  distribution  was  the  same, 
with  /77,ooo  forward. 

Anglo-Sumatra  Rubber. — Final  of  15  per  cent.,  less  tax,  makir.g 
40  per  cent.,  less  tax,  for  the  year,  placing  ^4, 000  to  reserve,  with 
;f  15,973  forward.  Last  year  a  final  dividend  of  17J  per  cent,  was 
paid,  making  30  per  cent,  for  the  year,  carrying  forward  /8,48i. 

Aramayo  Francke  Mines. — Second  interim  en  account  of  current 
financial  year  of  6d.  per  share,  tax  free,  payable  Nov.  i. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ending  Oct.  31,  and 
a  bonus  of  i  per  cent.,  being  at  the  rate  of  12  per  cent,  per  annum, 
same  as  a  year  ago. 

Broken  Hill  Proprietary. — is.  per  share,  payable  Nov.  17. 
Bukit  Panjong  Syndicate. — Interim  on  account  of  current  year 
of  10  per  cent.,  free  of  tax,  payable  Oct.  25. 

Burns  Bros.,  New  York. — Quarterly  of  ij  per  cent,  on  common, 
payable  Nov.  15,  same  as  for  the  preceding  quarter. 

Canadian  Bank  of  Commerce. — 2J  per  cent,  and  a  bonus  of  i  per 
cent,  for  three  months  ending  Nov.  30,  being  at  the  rate  of  12  per 
cent,  per  annum,  same  as  a  year  ago. 

City  of  Buenos  Ayies  Tramways. — is.  3d.  per  share  (being  at 
the  rate  of  5  per  cent,  per  annum),  less  tax,  for  three  months 
ended  Sept.  30,  payable  Nov.  16. 

Consolidated  Signal. — Final  on  the  preference  of  3  percent., 
less  tax,  making  6  per  cent,  for  the  year,  less  tax.  For  the  pre- 
ceding year  a  dividend  of  10  per  cent,  was  paid  on  the  ordinary. 

Consolidated  Trust. — Interim  of  4  per  cent,  on  the  deferred,  pay- 
able Nov.  16,  against  5  per  cent. 

Damansara  (Selangor)  Rubber.— Second  interim  of  10  per  cent., 
less  tax,  on  account  of  the  season  ending  Dec.  31,  against  7.J  per 
cent,  a  year  ago. 

Dunville  and  Co. — 7s.  per  share,  making  12s.  per  share,  less  tax, 
for  year  ended  Sept.  30,  same  as  a  year  ago. 

Lanka  Plantations. — 5  per  cent.,  less  tax,  on  the  ordinary,  mak- 
ing 7j  per  cent,  for  year  ended  June  30.  No  dividend  was  paid  for 
1914. 

Liverpool  and   London  and  Globe  Insurance. — 12s.  per  share, 
less  tax,  on  account  of  1915,  payable  Nov.  22,  same  as  a  year  ago. 
Mount  Morgan  Gold. — is.  per  share,  payable  Nov.  27. 
Pabbojan  Tea.—  Interim  of  5  per  cent.,  free  tax,  payable  Nov.  4, 
same  as  a  year  ago. 

Royal  Bank  of  Scotland. — 10  per  cent,  per  annum,  less  tax,  for 
half-vear.  At  the  corresponding  date  last  year  a  similar  dividend, 
together  with  a  bonus  of  i  psr  cent.,  was  declared. 

Singapore  United  Rubber. — At  the  rate  of  7J  per  cent.,  less  tax, 
making  10  per  cent.,  less  tax,  for  year  ended  June  30  last.  Preced- 
ing dividend  was  3  per  cent,  for  15  months  to  June  30,  1912. 

South  Kalgurli  Consolidated— Interim  of  6d.  per  share  on 
account  of  year  ending  March  31,  1916,  payable,  less  tax,  at  3s.  in 
the  pound,  on  Nov.  25.  Fcr  1914-15  the  dividend  was  gd.  per 
share,  but  no  interim  payment  was  made. 

Tekka,  Limited. — is.  3d.  per  share,  free  of  tax,  payable  Nov.  6. 
against  is..6d.  a  year  ago. 

:  iFexas  Land  and  Mortgage. ^Inteiim  lor  half-year  to  Sept.  30  at 
the  r'ale'of  io  per  cent,  per  annum,  less  tax,  payable  Nov.  ii,  same 
as  a  year  ago. 


West  India  and  Panama  Telegraph. — gd.  per  share  on  the  ordin- 
ary, free  of  tax,  against  is.  3d. 

Western  Telegraph. — .After  transferring  ;fi5o,ooo  towards  the 
reduction  of  the  amount  of  capital  expenditure  in  excess  of  the 
share  capital  and  debenture  stock  issued,  /i50,ooo  to  the  general 
reserve,  ^30,000  to  the  land  and  buildings  depreciation,  and 
/5,ooo  to  the  provision  on  account  of  investment  fluctuations,  final 
of  3s.  per  share,  making  6  per  cent,  for  the  year  ended  June  30. 
also  a  bonus  of  2S.  per  share,  both  free  tax.  The  balance  of  the 
account  is  carried  forward.  A  year  ago  ;f  160,000  was  transferred 
to  general  reserve,  ^'30,000  to  land  and  buildings  depreciation,  and 
;f  130,000  to  the  provision  on  account  of  investment  fluctuations ; 
the  dividend  and  bonus  were  the  same. 


Notes  on  Books. 


Chinese    Currency    and    Banking.       By    Srinivas    R. 
Wagel.     (Shanghai  :  North  China  Daily  News  and 
Herald,  Ltd.     Price  $10,  or  i8s.  nett.) 
This  is  a  volume  forming  the  .sequel  to  Mr.  Wagel's 
"  Finance  in  China,"  and  it  is  a  worthy  sequel.     Un- 
fortunately, the  book,  which  is,  like  its  predecessor,  a 
ponderous  one,   running  to  about  450  pages,   appears 
at  a  time  when  the  people's  thoughts  are    anywhere 
rather  than  in  China,  but  alike  for  the  questions  raised 
and  discussed  in  these  two  volumes,  they  should  prove 
of  great  interest  to  many  people  in  Europe.     China  is 
in  a  eense  a  country  or  empire  in  a  state  of  flux  and 
domestic  revolution,  and,  therefore,  a  country  becom- 
ing ripe  for  change.     Everything  now  is  more  or  less 
raw  and  out  of  shape  within  it.     It  requires  railways, 
a  uniform  and  stable  currency,  a   well-ordered  system 
of  banking,  the  reopening,  redevelopment,  and  exten- 
sion of  its  silted-up  ancient, networks  of  canals,  the  in- 
struction of  its  people  in  agriculture,  and,  in  regard  to 
Its  currency,  the  bringing  of  order  out  of  a  state  of,  one 
might  say,  absolute  chaos  by  standardisation  and  the 
creation  of  reserves.      How  all  these  reforms  and  the 
currency  changes  are  to  be  brought  about  this  volume  in 
some  degree  indicates,  and  it  is  satisfactory  in  a  sense 
to  find  that  some  beginning  has  been  made  in  providing 
the  empire,  or  republic  we  should  call  it,  with  coins  of 
definite   shape  and   stable  character.      But   the   reader 
need  go  no  further  in  this  volume   than  to  read   the 
section  on  currency  in  China    to    learn    how    despair- 
generating  the  actual  situation  is.     There  is  a  complete 
absence  of  uniformity  in  the  circulating  media,  and  in- 
stead of  native-made  coins,  foreign  ones  still  jostle  each 
other  in  all  centres  of    population,   and    give    endless 
opportunities  for  chicane.     Were  a  similar  condition  of 
things  to  exist  in  any  European  country,  it  would  pro- 
bably demoralise  its  mercantile  life  beyond  hope  of  re- 
demption.   That  the  confusion  has  not  done  so  in  China 
is  one  of  the  most  striking  proofs  of  the  people's  innate 
honesty.      Considering   their  circumstances   and   sur- 
roundings, no  people  in  the  world   arc  more  straight- 
forward in  their  dealings  than  the  Chinese.     As  a  book 
to  instruct  and  refer  to  when  the  time  for  effort  again 
comes,  this  volume  sliould  be  purchased,  read,  and  laid 
bv.      Mr.   Wage!  has  given  a  history    of    banking    in 
China    which  seems  fairly  complete  from  the   earliest 
dates  available,  and  in  the  end  of  the  sixth  chapter  he 
says,   "  The  one  point  which  the  Chinese  banks  have 
never  understood   is  the  importance  of    reserves.      Of 
course,  the  confusions  arising  out  of  an  inchoate  posi- 
tion of  currency  must  answer  a  great  deal  ftr  the  stag- 
nation of  banking."     That  is  doubtless  so,  and  it  may 
be  some  considerable  time  yet  before  a  better  state  of 
affairs  arises.     The  seventh  chapter  is  devoted  to  a  dis- 
cussion of  the  standard  of  value,  and  it  also  contains 
a  good  deal  of  interesting  information,  but  is  to  us, 
perhaps,   the  least  satisfactory  in    the  book,   because, 
after  all,  the  standard  of  value  for  China,  as  for  other 
countries,  will  in  the  end  be  determined  by  the  country's 
wealth  and  capacity  to  produce  wealth  for  exchange. 
The  time  has  not  come  to  discuss  the  first  steps  in  re- 
form, which  is  the  subject  dealt  with  in  the  tenth  chap- 
ter,  but  we  live   in  hope  that  China   will   soon   again 
become  a  live  subject  for  Europe.     A  better  spirit  may 
be  trusted  to  arise  in  the  West  towards  the  Chinese, 
and  all  attempts  should  be  given  up  to  secure  special 
privileges  at  the  expense  of  the  natives.     It  must  be 
"  China  for  the  Chinese  "  just  as  much  as  "  Japan  for 
the  Japanese  "  or  "  S'am  for  the  Siamese  "  henceforth. 
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COMPANY  MEETINGS. 


BALDWINS. 

GOOD  SHOWING  FOR  AN  ANXIOUS  YKAR. 

The  thirteenth  annual  meeting  of  Baldwins,  Ltd.,  was  held 
on  Thursday  at  the  Grand  Hotel,  Birmingham,  Colonel  John 
Raper  Wright  (chairman)  presiding.  He  apologised  for  the 
aibsence  of  Colonel  W'illiam  Charles  W'right  and  Colonel  D.  K. 
Williams,  Who  were  engaged  on  military  duties,  and  of  Mr. 
Vassar-Smith,  who  had  engagements  connected  with  Government 
work. 

The  Secrcftary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  it 
was  with  pleasure  that  the  directors  placed  before  the  sh'arc- 
holders  their  report,  shoiwing  the  results  of  last  year's  working. 
They  would  see  by  the  accounts  the  balance  they  were  able  to 
carry  to  the  balance-sheet  was  ;^2i,oio  more  than  last  year, 
but  ;^48,57o  less  than  the  year  before,  after  meeting  the  heavier 
charges  for  income-tax  and  adding  a  further  ;,Jis,ooo  to  the 
depreciation  account,  which  now  stood  at  the  round  figure  of 
^,'250,000.  After  paying  the  usual  dividends,  sinking  funds,  and 
placing  to  reserve  ^50,000,  bringing  this  figure  up  to  ;^325,ooo, 
,  they  had  left  ;^i 27,982,  from  whicli  the  directors  recommended 
a  final  dividend  of  7J  iper  cent.,  making,  with  tlie  interim  divi- 
dend, 10  per  cent.,  free  of  income-tax.  In  accordance  with  the 
resolutions  passed'  at  the  extra-ordinary  meetings  of  May  12  and 
27  last,  they  had  taken  over  the  whole  of  the  outstanding  shares 
of  the  Port  Talbot  Steel  Co.,  which  they  felt  sure  would  be 
a^valuablc  asset  to  the  company.  They  had  hoped  to  have  been 
able  to  announce  at  this  meeting  that  they  had  commenced  the 
erection  of  the  intended  blast  furnace  plant,  with  its  accessories 
in  the  way  of  coking  and  by-product  plant,  for  the  extraction 
of  dyes,  &c.,  which  hitherto  had  been  one  of  the  chief  sources 
of  income  from  the  German  industries,  but  the  war  had  stopped 
al)  this  for  the  time  being.  He  was  glad  to  say  that  they  were 
doing  all  they  could  to  keep  up  the  supply  of  steel  for  shell 
making,  for  which  they  were  laying  lown  special  plant  at  great 
outlay  and  inconvenience  to  their  usual  trade,  and  he  was  sure 
the  meeting  would  ratify  the  decision  of  the  directors  in  the 
handing  over  to  ithe  Minister  of  Munitions  one  of  their  large 
engineering  shops,  free  of  charge.  He  thought  he  ought  ,to  say 
that  it  was  the  intention  of  the  directors  to  take  a  financial 
int<'rest  in  the  United  Tube  Corporation,  Ltd.  Their  steel  works 
would  be  a  useful  adjunct  to  the  company.  lie  thought  he  had 
given  them  a  fair  resume  of  their  position,  and  he  would  en- 
deavour to  answer  any  questions  which,  considering  the  un- 
settled state  of  all  industries,  would,  be  hoped,  be  few,  as  it 
was,  to  his  mind,  dangerous  to  make  forecasts  of  any  sort.  He 
now  moved  :  "  That  the  statement  of  accounts,  balance-sheet, 
and  the  directors'  and  auditors'  retports  tiiereon  ibe  entered  on 
the  minutes,  and  that  the  same,  together  with  the  payment  of 
the  preference  dividend  up  to  and  including  August  i,  1915, 
and  of  the  interim  dividend  on  tlic  ordinary  .shares,  paid  on 
April  7,  1915,  and  other  acits  of  the  directors  as  there,by  dis- 
closed, be  approved  and  adopted." 

Mr.  St.-mley  Baldwin  seconded,  and  tiie  report  was  adapted. 
The  Chairman  then  moved  :  "  That,  in  accordance  with  the 
directors'  recommendation,  a  final  dividend  of  7J  per  cent., 
free  of  incomc-.ta-X,  be  paid  on  the  amounts  paid  up  on  the  ordi- 
nary shares  for  the  half-year  ended  June  30,  1915,  together  with 
the  interim  dividend  of  2\  per  cent,  paid  on  April  7,  1915, 
making  10  per  cent,  for  the  year,  free  of  income-tax,  and  that 
the  same  be  payable  this  day." 

Mr.  Rog<'r  Beck  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  next  moved  that  Mr.  Richand  Vassar-Smith  and 
Mr.  1-".  L.  Evan-Thomas,  retiring  under  article  87,  be  re-elected 
directors  of  the  comipatiy. 

The  motion  was  seconded  by  Mr.  J.  C.  Davies,  and  agreed  to. 
The    Chairman    moved   that  the    retiring    directors,    Messrs. 
Roger  Beck  and  Colonel  D.  E.  Williams,  be  re-elected. 
This  was  seconded  b)'  Mr.  S,  L.  Dore  and  carried. 
Mr.  Beck,  in  returning  thanks.  s:iid  he  found  on  examination 
that   he  had    thanked    the    shareholders    in  this   way   for   seven 
j-ears  consecutiveily,  and  was  now  the  veteran  of  the  board. 

On  the  motion  of  Mr.  Dorselt,  seconded  by  Mr.  Lambert, 
Me.ssrs.  Turquand,  Youngs,  and  Co.  were  re-elected  auditors 
of  the  company  for  the  current  year  at  a  fee  of  ^525. 

Mr.  C.  E.  Martineau  moved  ;i  vote  of  thanks  to  the  directors 
for  their  arduous  work  during  the  year,  and  to  Colonel  Wright 
for  his  conduct  of  the  meeting.  He  was  sure  all  the  shareholders 
were  glad  to  see  Colonel  Wright  looking  so  well  and  vigorous 
again  after  a  severe  illness  he  went  through  a1x>ut  a  year  ago. 

The  vote  was  seconded  by  Alderman  Sayer,  who  saiid  it  was  a 
compliment  to  the  directors  Hhat  so  few  shareholders  were  pre- 
sent. The  balance-sheet  was  such  an  excellent  one  and  so  solid 
that  it  could  not  fail  to  give  saitisfaction. 

The  vote  was  carried  amid  apiplause,  and  the  Chairman,  in 
reiply,  thanked  the  shareholders  for  their  confidence.  On  ibehailf 
of  the  directors  and  the  shareholders,  .he  thanked  the  staff  for 
their  excellent  work  during  the  year.  The  directors,  he  saiid, 
had  been  well  backed  tip  by  a  staff  second  to  none  in  the  country. 


A.   AND   F.   PEARS. 

The  twenty<third  ordinary  general  meeting  of  the  shareholders 
of  A.  and  F.  Pears,  Ltd.,  was  held  on  Tuesday  at  the  Holborn 
Restaurant,  Sir  Thomas  R.  Dcwar  (chairman  and  managing 
director)  presiding. 

The  Secretary  (Mr.  Herbert  C.  Barratt)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :    The  balance-sheet  which  you  have  be- 
fore you  your  directors  trust  you  find  satisfactory.     After  paying 
detventure  and  preference  shareholders  as  usual,  the  preferred 
ordinary  shares  receive  12  per  cent,  and  the  newly-formed  ordi- 
nary shares   receive  20  iper  cent.     Our  investments  have  been 
increased    by   ;^ioo,ooo,    and   what   is   of   equal    importance,    as 
shown   by   the   official    Stock   Exchange   quotations   at   Septem- 
ber 30  last,  our  securities  were  then  of  more  value  than  they 
are  put  at  in  our  accounts.     This  satisfactory  result  is  owing  to 
the    readjustment    of    our    securities    made    when    the    working 
arrangement  with  Messrs.  Lever  Brothers  was  completed.     W'e 
have  placed  ;^io,ooo  to  reserve.     Oeditors  could  be  paid  by  the 
d(-btors  more  than  three  times  over;  ;£3o,oo3  4s.   lod.  is  carried 
forward,  and  is  sufficient  to  ipay  debenture  interest,   preference, 
and  preferred   ordinary   dividends   for  the  next  six   months.     In 
the   interests  of   shareholders,   a  reserve  against  depreciation  of 
stocks  has  been   created  ;   ;f  40,000  War   Loan   stock   has   been 
acquired  by  the  company.      Had  it  not  been   for  the   war,  our 
profits   would  have  been  considerably  larger,    because   you   can 
readily  understand  our  sales  on  the  Continent  have  been  para- 
lysed,  and  raw  material  has  increased  in  price.     You  may  ask 
the   reason   of  the    sound    position    we   find    ourselves   in.      The 
a;bnorraal   times  have  nothing  to  do  with   it,   but   the  contrary. 
We   have   benefited   by   no   war   profits,    although   there    are   no 
Shareholders,   I  know,    wlio   will    more   willingly  pay   same  over 
to  the  Government  had  such  a  liability  been  incurred.     A  year 
ago  a  new  policy  was  adopted,  and   it  has  been  a  phenomenal 
success.      A    reorganisation   of    our   system   of   distribution    was 
es.t;i.blished,  broadening  the  field  for  new  channels,    .nnd  laying 
a  foundation  for  the  future,  the  development  of  which  should  in 
time,    I    think,    show    satisfactory    results.      This    development 
could  never  have  been   accomplished   if  you  had   not  agreed  to 
our   present   arrangement   with    Messrs.    Lever    Brothers.      Y'ou 
have  to  be  congratulated  upon  having  consented  to  that  agree- 
ment ;  in  fact,  it  is  the  opinion  of  your  directors  that  had  you 
not  done  so,  the  then  ordinary  shareholders  would  not  have  had 
the  same  dividend  as  the  previous  year,  and  we  would  not  have 
liked  to   prophesy  when    a   similar   dividend  could   have   been 
paid  if  we  had  continued  to  work  on  our  old  policy.     We  now 
find  ourselves  safe  in  the  zone  of  a  well-organised  system  of  com- 
mercial activity,  where  a  large  volume  of  business  makes  econo- 
mies  possible,   thus   increasing  legitimate   profits,   whilst   allow- 
ing  the   public    to   get   the    better   value,    the   employees   better 
pay,   merchants  a  good  selling  profit,  and  shareholders  respect- 
able dividends.     We  shall  bring  before  )'0u  for  yoiu:  acceptance 
at  a  later  date  a  .profit-sharing  scheme  iot  our  employees,   to 
encourage  them,    and  allow  them  to  benefit  by  our   prosperity. 
It  will  be   upon  a   somewhat  similar  basis   as  that  which   is  so 
successfully  carried  out  at  Port  Sunlight,  adapted,  of  course,  to 
our    own    nrequirements.      Already    we    have    placed    upon    the 
market  through  the  channels  which  we   now  have,   and  could 
never  have   had  under  any   other   circumstances,   at   home   and 
abroad  new  articles,   which  have  been   received    well    by    mer- 
chants and  the  public.     We  expect  very  soon  to  be  sending  from 
our  works  every  article  requisite  for  the  most  refined  toilet  table, 
from  soaip  and  perfumery  to  bath  salts,  all  made  from  the  very 
finest  materiaJs,  artistically  got  up,  and  bearing  the  haH-mark 
of  the  name  of  Pears  as  an  assurance  of  the  best  British  manu- 
facture.    We  shall  l>e  quite  prepared  for  any  onslaught  of  toredg.n 
competitors   in  the   future,   with  or   without   a  'protective  tariff. 
I  have  the  pleasure  to  say  that  Mr.  James  Ix:ver  Ferguson  has 
accepted  a  seat  upon  this  board.    His  experience  in  this  particular 
industry  and  his  advice  vrill  be  of  the  greatest  value.     He  holds 
the  important  position  of  chairman  of  thre<i  of  our  allied  com- 
panies.   We  are  at  present  extending  our  works  at  Isleworth,  and 
have  enlarged  our  offices  at  New  Oxford  Street,  to  cope  with  our 
increased  trade.     W'e  have  raised  the  wages  of  our  workers,  and 
have  also  granted  a  war  bonus.     A  consideralble  number  from 
our  offices   and  works,   including  one  of  our  directors  (Captain 
Pears),  are  serving  their  King  and  country  in  the.Army  at  home 
and  in  the  firing  line.      You  will  be  pleased   to  know  that  we 
are  treating  them  and  their  dependents  liberally  financially,  aixl 
we  will  w<'lcome  them  back  after  the  war,  and  give  them  thwir 
f>ld   positions,    and    b<'tter,    if    we    possibly   can.      .Mr.    Herbert 
Barratt,  who  has  so   faithfully  served  the  company  for  nearly 
30  years,    is  now  the   secretary   of  the  company.     I    take  this 
opportunity  of   exipnessing   the   appreciation   and   thanks    of   the 
directors  to  all  those  employed  in  the  company  for  theiir  loyalty 
and  hard  work  in  so  satisfactorily  keeping  pace  with  our  rapidly 
increasing  trade.     I  predict  under  our  present  policy,   when  all 
the  possibilities  of  the  old  high-class  name  of    Pears    are    de- 
veloped, together  with  al!  the  great  variety  of  new  commodities, 
that  your  com,pany  will  stand  out  as  an  example  of  an  old-estab- 
lished British  enterprise,  whose  foundations  were  well  and  truly 
laid  in  the  eighteenth  century,   as  strong  and  vigorous  after  its 
century  and  a-quarter  of  active  life  and  as  modern  in  its  scien- 
tific advancement  as  the  twentieth  century  can  .produce,  and  that 
of  our  products  it  can  be  truly  said  :    "  Age  cannot  wither,  nor 
custom  stale." 

Mr.  J.  J.  Retallic  seconded  the  resolution,  whidh  wias  carised 
unanimously. 
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CENTRAL    ARGENTINE     RAILWAY. 

AGRlCULTUi<AL    PROSPECTS    SATISFACTORY.— AD- 
VANCE  IN  CURRENT  RECEIPTS. 

The  ordinary  general  meeting  of  the  Central  Argentine  Rail- 
way, Ltd.,  was  held  on  Thursday  at  River  Plate  House,  Fins- 
bury  Circus,  E.C.,  Sir  Joseph  White  Todd,  Bart,  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  F.  Fighiera,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditor.s. 

The  Chairman  said  that  they  were  still  under  the  cloud  of 
a  terrible  war,  and  since  they  last  met  its  scope  had  extended 
to  other  nations.  Its  effects  were  reflected  on  neutrals  as  well 
as  on  belligerent  States,  and  its  influence,  as  far  as  credit  and 
development  were  concerned,  was  very  discernible  in  countries 
as  remote  from  the  scene  of  conflict  as  Argentina  and  other 
States  in  the  Southern  Hemisphere.  He  wished  to  congratu- 
late the  shareholders  on  the  results  which  had  been  submitted. 
]-:iiminating  from  the  nett  revenue  account  the  amount  of 
^.440,000  brought  in  from  la,st  year  and  the  special  allocation 
of  /loo.ooo  to  contingencies  fund  to  meet  abnormal  flood 
charges  during  the  year,  the  nett  result  of  the  year's  working 
showed  tliat,  notwithstanding  the  increase  in  their  interest 
charges  of  ^^'so.ooo  on  the  terminable  notes  issued  in  Novem- 
ber, 1914,  and  April,  1915,  and  of  ^^'50,000  as  debenture  in- 
terest, the  dividends  of  5  per  cent,  on  the  ordinary  and  de- 
ferred stocks  of  the  company  had  been  amply  earned.  They 
carried  forward  within  ;^95,ooo  of  the  amount  brought  in  from 
last  account,  in  spite  of  decreased  gross  receipts  of  /.'300.000 
for  the  year,  of  which  no  less  than  ;^'24o,ooo  was  due  to 
diminished  passenger  traffic.  The  results  obtained  were  in  a 
great  measure  directly  due  to  the  efforts  of  their  officials,  but 
they  must  not  lose  sight  of  the  marvellous  potentialities  of  the 
country  in  which  the  railway  operated,  a  country  which,  in 
these  times  of  mundial  crisis,  was  yet  able  to  demonstrate  that 
the  considerable  capital  which  the  shareholders  had  confided 
to  It  still  continued  to  give  a  fair  return  on  the  investment. 
Incidentally,  it  continued  to  demonstrate  that  capital  had  been 
e-xpended  rationally  and  wisely,  while  the  conservative  policy 
of  the  company  had  also  materially  aided  in  rendering  such 
results  possible  in  times  of  local  as  well  as  European  and 
almost  univer.sal  crisis.  They  had  no  intention  of  offering  fur- 
ther capital  during  the  continuance  of  the  war.  In  regard  to 
the  few  capital  works  in  hand,  the  electrification  of  suburban 
lines,  as  far  as  at  jjresent  undertaken,  should  be  ready  for 
inauguration  during  1915.  The  new  Gorton  workshops  were 
progressing  favourably,  and  the  terminal  station  in  Cordoba 
was  being  proceeded  with  satisfactorily. 
THE   HEW   TEHHIiniS. 

The  first  part  of  their  new  Retiro  terminus  in  Huenos  Aires 
was  officially  opened  on  .August  2  last.  Their  railway  had 
already  3,300  miles  in  operation,  and  doubtless  in  time  it 
would  attain  5,000  miles,  and  that  terminus  was  to  deal  with 
the  traffic  at  the  present  time  and  in  the  reasonably  near  future. 
The  lay-out  had  been  designed  to  allow  for  future  extensions, 
and  the  company  already  possessed  the  necessary  land  for  that 
purpose.  The  station,  while  being  the  largest  in  South 
America,  was  so  up-to-date  that  they  looked  not  only  for  in- 
creased business,  but  for  considerable  economies  in  the  hand- 
line;  of  goods  and  transportation  of  passengers.  Referring  to 
the  10  per  cent,  increase  in  most  of  the  rates  and  tariffs  put  in 
foice  on  the  ist  instant  by  the  majority  of  the  companies  of)erat- 
ing  out  there — which  was  only  done  after  close  friendly  con- 
ference with  the  National  Government — he  .said  that  there,  as 
here,  the  cost  of  everything  had  risen,  and,  as  under  a  sen- 
tence of  the  Supreme  Court — to  their  minds  an  unwarranted  one 
under  the  very  clear  terms  of  the  Mitre  T. aw— they  were  now, 
under  protest,  paying  certain  municipal  taxes,  they  officially 
notified  the  Ciovernment  and  the  public  of  their  intention  to 
raise  rates,  which  they  had  ample  power  to  do,  seeing  that  they 
were  still  a  considerable  way  from  attaining  that  percentage  of 
profit  which  would  enable  the  Government  to  intervene  in  the 
fixing  of  their  tariffs.  Furthermore,  there  had  been  indications 
of  a  Socialistic  tendency  in  recent  legislation,  which,  if  carried 
into  practical  effect,  might  be  reflected  on  the  revenues  of  the 
railway.  In  regard  to  the  present  year's  outlook,  the  Chairman 
read  the  following  cable  which  had  been  received  from  the  local 
committee,  dated  the  26th  instant  : — "  Present  agricultural 
prospects  in  general  are  satisfactory.  The  area  sown  with 
cereals  is  greater  than  last  year,  and  the  growing  crops  have 
been  much  benefited  by  recent  rains.  Locusts,  however,  have 
appeared  in  considerable  number.s^  and,  although  the  pest  is 
being  vigorously  dealt  with,  the  ultimate  yield  of  wheat  and 
linseed  may  be  affected.  We  estimate  650,000  tons  of  cereals 
from  last  harvest  awaiting  transport."  '  Their  aggregate  re- 
ceipts to  the  23rd  instant  of  ;f  1,866,000  showed  an  increase  over 
these  of  the  corresponding  period  of  last  year  of  no  less  than 
^230,000.  and  that,  when  taken  in  conjunction  with  the  figure 
carried  forward,  gave  them,  for  a  third  of  the  present  financial 
year,  the  .substantial  sum  of  ^575, 800  to  the  good.  The  Chair- 
man concluded  by  moving  the  adoption  of  the  report. 

Mr.  Campbell  P.  Ogilvie  seconded  the  motion,  which  was 
carried  unanimously. 

The  dividends  recommended  were  declared,  and  the  retiring 
directors   were   re-elected. 

The  election  of  Mr.  Charles  Gairdner  to  a  seat  on  the  board 
was  confirmed,  and,  the  auditors  having  been  reappointed,  the 
sum  of  ;fi,ooo  was  voted  to  the  British  Red  Cross  Society. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairn'an. 


BUENOS    AIRES    WESTERN    RAILWAY. 

'i'hc  twenty-sixth  ordinary  general  meeting  of  the  Buenos 
Aires  Western  Railway,  I-td.,  was  held  on  Tuesday  at  River 
Plate  House,  E.G.,  Sir  Henry  Bell,  Bart,  (the  chairman),  pr<.- 
siddng. 

The  Secretary  (Mr.  Robert  Graham)  read  the  notice  and  the 
ropoirt  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  results  of  the  year's  working,  while  dis- 
appointing to  the  shareholders,  were  doubly  so  to  the  directors, 
rfor  they  knew  how  very  good  the  prospects  weire  until  the  exces- 
sive rains  srt  in,  which  spoiled  what  otherwise  would  have  been 
a  splendid  year,  and  their  chagrin  was  increased  by  thinlcing 
how  important  to  the  Allies  a  bumper  harvest  would  have  been 
this  year.  With  regard  to  external  troubles,  the  war  was,  of 
course,  at  the  root  of  all  their  difficulties.  In  addition  to  the 
much  increased  cost  of  nearly  all  the  materials  they  required 
for  the  working  of  the  railway,  the  shortage  of  shipping  accounted 
for  a  heavy  increase  in  freights,  which  affected  them  very 
severely,  and  it  was,  of  course,  due  to  the  diversion  of  tonnage 
by  the  different  Governments  for  the  purposes  of  the  war.  They 
were  also  hit  in  another  way  by  the  lack  of  shif^ng.  The 
gross  receipts  for  the  year  amounted  to  ;^2, 522,682,  and  the 
working  expenses  to  j^i,505,284,  giving  them  net  receipts  of 
;,^i,oi7,398.  After  adding  rentals,  interest,  &c.,  and  the  balance 
brought  forward,  and  deducting  the  fixed  charges  and  other  pay- 
anents,  there  was  a  balance  of  ;£26o,5i5,  to  which  they  proposed 
to  add  ;£i6o,ooo  from  the  general  reserve  fund,  making  in  all 
£420,^1$,  and  out  of  that  amount  they  recommended  a  balance 
dividoind  of  3  per  cent.,  less  tax,  on  the  ordinary  stock,  leaving 
^£53,911  to  be  carried  forward.  It  was  to  enable  them  to  pay 
5  per  cent,  for  the  year  that  they  had  transferred  ;Ci6o,ooo  to 
net  revenue  from  the  general  reserve  fund.  As  regarded  the 
futuie,  the  latest  official  publications  of  the  Argentine  Republic 
gave  satisfactory  evidence  of  the  development  of  that  country. 
He  (the  chairman)  had  gone  into  the  figures  in  those  publica- 
tions, which  plainly  showed  that  the  Argentines  had  quickly 
learned  economy,  and  any  people  who  could  immediately 
apiply  economy  to  luxuries  would  soon  recover  the  financial 
position  which  some  of  the  provinces  had  lost.  As  regarded 
their  own  company,  it  would  be  seen  that  they  had  cash  in 
the  bank  .ind  in  hand  in  London  ;£674,69i,  and  cash  in 
the  bank  and  in,  hand  at  Buenos  Aires  ^57,600,  bills  receivable 
^770,000,  remittances  in  transit  /8o,ooo,  and  annuities  accrued, 
which  were  as  good  as  cash,  /35,966— a  total  of  ;fi,6i8,2S7,  all 
liquid  assets  of  the  highest  class.  When  they  added  to  that 
their  reserve  and  renewal  funds  of  over  ;<^i, 700,000,  it  would 
b^:  seen  that  the  company  was  in  a  financial  position  which  very 
few  companies  could  show.  In  addition  to  that,  since  October  i 
the  company  had  been  collecting  an  increase  of  10  per  cent, 
on  some  of  tieir  principal  goods  tariffs  and  on  their  long  distance 
first-class  passenger  fares.  A  cablegram  had  been  received  as 
follows :—"  Recent  rains  have  greatly  improved  prospects; 
wheat  crop  promises  well ;  area  estimated  15  per  cent,  more 
than  last  year ;  probable  yield  in  south  of  Pam.pa  said  to  have 
been  affected  somewhat  by  drought.  Oats  seriously  affected  by 
drought  in  Pampa,  and  only  medium  crop  expected  in  pron.'incc 
of  Buenos  .\ires,  tout  this  item  is  not  of  great  importance  to  us. 
Ploughing  and  sowing  for  maize  crop  progressing  favourably. 
Thus  far  no  locusts  have  appeared  in  our  districts.  Rains  have 
b<-neifited  condition  of  camps  and  stock.  Outlook,  as  far  as  can 
be  gauged  at  present,  satisfactory.  Cordial  relations  with 
national  and  provincial  authorities  maintained."  The  Chairman 
added  that  the  company's  traffics  for  last  week  showed  an  in- 
crease of  ;^i3,ooo,  and  were  now  ;^i24,ooo  in  excess  of  those  for 
the  corresponding  .period  of  last  year. 

Sir  J.  White-Todd,  Bart.,  seconded  the  motion,  which  was 
carried  unanimously. 

BUENOS    AIRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Huenos  Aires  Great 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  River 
Plate  House,  Finsbury  Circus,  E.G.,  Mr.  David  Simson, 
M.Inst.C.K.   (the  chairman),  presiding. 

The  Secretary  (Mr.  A.  Giet)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that,  notwithstanding  all  drawbacks,  the 
results  for  the  year  would  have  been  better  than  they  were  had 
it  not  been  that  the  war  came  on  the  top  of  nearly  two  very  had 
financial  years  for  Argentina,  with  the  result  that  the  country 
bad  become  impoverished  and  the  sudden  stoppage  of  credit 
made  the  strictest  economy  the  order  of  the  day,  and,  in  conse- 
quence, people  imported  much  less  foreign  goods  than  usual. 
They  also  travelled  less,  especially  first-class,  so  that  in  the 
two  items  of  general  goods  and  passengers  alone  they  had  a 
decrease  of  ;f 436,500  over  the  previous  year  and  ;{."78i,3oo  over 
the  y^r  ended  June  30.  1013,  this  notwithstanding  the  fact  that 
they  had  an  increase  in  the  receipts  from  w^heat  and  oats  of 
some  20  per  cent.  Their  passenger  traffic  had  also  been  affected 
by  the  unsea.sonable  weather  and  the  other  reasons  given  by  the 
general  manager  in  his  report.  Decreases  had  also  been  shown 
in  the  important  potato  traffic  and  coal.  With  regard  to  the 
increases,  it  was  pleasant  to  note  an  increa.se  of  ;f43,7oo  from 
loose  wool,  and  he  hoped  that  they  would  have  a  similar  in- 
crease for  the  current  year,  as  the  prices  of  wool  were  so  high 
at  present  that  every  pound  of  it  would  be  sent  to  market.  The 
increase  in  wheat  was  foreseen,  though  it  was  a  little  dis- 
appointing after  the  high  hopes  they  bad  of  it  this  time  last 
year,  but  this  was  partly  explained  by  the  £act  that  it  came  to 


October  30,  191 5. 


Zbc  Jnvestors'  IReview. 


483 


port  more  slowly  than  usual.  The  most  disappointing  crop  was 
oats.  Though  the  tonnage  carried  was  some  20  per  cent,  over 
last  year,  the  receipts  were  8  per  cent,  less  owing  to  a  larger 
proportion  o£  it  going  to  Bahia  lilanca  than  in  the  previous 
year,  instead  of  to  Buenos  Aires,  and  the  consequent  shorter 
haul.  The  maize  crop  was  also  a  great  disappointment.  The 
torrential  raiits  in  the  district  where  it  grew  completely  spoiled 
it,  with  the  result  that  the  company  only  carried  170,000  tons 
from  their  own  districts  when  they  had  hoped  for  some  three 
times  that  amount.  The  live  stock  traffic  showed  slightly  better 
results  as  a  whole  than  last  year.  The  war  benefited  them  not 
only  by  the  great  demand  for  Argentine  meat  in  Kurof>e,  but 
also  by  the  demand  for  horses  and  mules  for  remount  and 
transport  purposes.  The  manager  and  his  officers  had  effected 
a  reduction  in  working  expenses  of  ^^213, 355  during  the  year, 
which  followed  on  top  of  a  reduction  of  ;^498,903  in  the  pre- 
vious year.  Shareholders,  however,  would  readily  understand 
that  there  were  certain  limits  beyond  which  it  was  difficult  to 
go  in  cutting  down  railway  working  expenses  in  proportion  to 
decrease  in  receipts.  The  capital  expenditure  during  the  year 
amounted  to  only  ^584,760,  as  compared  with  ;^i,638,7g7  in 
the  previous  year,  and  had  it  not  been  for  unavoidable  commit- 
ments of  previous  years  for  rolling  stock  and  lands,  the  amount 
of  capital  expenditure  during  the  year  would  have  been  reduced 
still  further  by  at  least  ^200,000.  The  irrigation  works  being 
carried  out  on  behalf  of  the  Government  in  the  valley  of  the 
Rio  Negro  had  advanced  appreciably  during  the  past  financial 
year,  though  the  number  of  men  had  been  considerably  reduced. 
With  regard  to  the  immediate  future,  he  had  little  hesitation 
in  predicting  that  if  the  crops  were  as  good  as  they  hoped  they 
would  be,  the  general  goods  and  passenger  traffic  would  slowly 
improve  and  their  gross  receipts  would  be  better.  There  had 
been  a  substantial  increase  in  their  gross  receipts  from  July  i 
to  date.  It  was  the  working  expenses  that  constituted  the  prin- 
cipal element  of  uncertainty  in  the  situation,  and  unfortunately 
in  a  direction  entirely  beyond  their  control. 

Sir  Henry  Bell,  Bart.,  seconded  the  motion,  which  was  carried 
ursnimously. 

ENGLISH,    SCOTTISH    AND   AUSTRALIAN 
BANK. 

The  23rd  ordinary  general  meeting  of  the  English,   Scottish 
and  Australian  Bank,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  Mr.  James  Jackson  presiding. 
The   Secretary   (Mr.   E.   M.   Janion)  having   read  the  notice 
calling  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :    It   is  a  matter  of   great  satisfaction  to 
the  board,  as  I  am  sure  it  will  be  to  the  sliareholders,  that  the 
report  presented  to  you  clearly  shows  that,  in  spite  of  unprece- 
dented   conditions    and   many   difficulties,    the   business   of   the 
bank  has  been  successfully  maintained,  and  that  the  figures  dis- 
close an  exceptionally  strong   position.     It   is  true   the   profits 
and  the  carry-over  show  a  slight  diminution  compared  with  the 
figures  of  1914,  but  this  reduction,  quite  outside  war  influences, 
is  attributable  to  the  drought  which  was  so  acutely  felt  in  so 
many  districts  of  Australia ;   but   for   this  the  earnings  would 
have  exceeded  those  of  the  previous  year.     As  it  is,  they  are 
sufficient,  after  appropriating  ^35,000  and  the  statutory  ^^15,000 
to  the  reserve  fund  and  /a, 500  to  the  officers'  guareuntee  and 
provident  fund,  to  fully  justify  the  same  rate  of  dividend   as 
usual.     The  majority  of  the  entries  in  the  balance-sheet  show 
no  material  alteration  from  the  corresponding  ones  of  last  year. 
The  differences  that  call  for  attention  are  mainly  the  follow- 
ing : — On  the  assets  side    the   advances    and    other    assets,  at 
^^6,079,185,  are,  roughly,  6  per  cent,  lower  than  in  1914,  which 
is   far  more  than  counterbalanced   by  the  three  entries  above  : 
cash   and   bullion,   cash  at   bankers,    and    investments,    which, 
shewing  an  aggregate  of  ;f3,,55i,436  in  liquid   resources,   pro- 
vide los.   in  the  £  against  the  liabilities  on  current  accounts 
and  deposits  combined,  and  of  no  le.ss  than  21s.  4d.  per  pound 
on  current  accounts  alone — figures  which  indicate  a  financial 
strength   corresponding    with    the  exceptional    requirements   of 
the  times.     Bank  premises  show  a  reduction  of  ;^i5,o76,  mainly 
by  the   crediting  of   the   .sum   reali.sed   by  the  purchase  of   de- 
ferred  inscribed   stock  under  the  provisions  of   the  articles  of 
association.     The   figure   now   stands    at    £28^,^'^^,   and    those 
who,   like  my,self,   have  had   the  opportunity  of   inspecting  the 
great  majority  of  the  bank's  buildings  throughout  the  Common- 
wealth know  what   an   ample   value   stands  behind   this  figure. 
Before  concluding  reference  to  the  assets  side  of  the  balance- 
sheet,  I  should  explain  that  the  increa.se  of  nearly  ;,fi82,ooo  in 
investments   is   accounted    for    mainly   by   sub.scriptions   to   the 
War  Loans.     The  directors  are  confident  that  they  correctly  in- 
terpret the  wi.shes  of  the  shareholders  in  following  the  patriotic 
policy  of  making  their  contributions  to  the  War  Loans  as  liberal 
as  is  consistent  with  the  limits  of  safety  to  the  bank.     Of  the 
liabilities  figures,  the  only  noticeable  changes  are  that  the  re- 
.serve  fund,  at  ;^365,ooo,  is  increased  by  the  appropriation  last 
year  of  ^^50,000,  and  that  there  is  an  increase  of,  roughly,  g  per 
cent.,  amounting  to  ;^282,885,  in  current  accounts,  reflecting,  as 
might  be  expected,  under  the  circumstances,  curtailed  business 
activity  throughout  the  Commonwealth.     In  the  profit  and  loss 
account    charges    show,   at    jf  180, 813,   an     increase    of    nearly 
;^i8,ooo.     Of  this  no  less  than  /i2,50o  is  represented  by  aug- 
mented income  and  land  taxes  at  home  and  abroad.     Of  course, 
it  is  scarcely  to  be  expected  that  this  can  be  otherwise  than  an 
increasing  charge  for  the  coming  year,  and  possibly  for   some 
years  to  com.e.     The  serious  effects  of  the  drought,  which,  hap- 
pily, is  now  ended,  over  the  greater  area  of  the  Commonwealth 
have  been  rather  lost  sight  of  in  view  of  other  more  portentous 


events,  but  when  it  is  remembered  that  the  reduction  it  caused 
in  the  production  of  wheat  alone  represents  a  loss  of  aboiit 
/,! 5,000,000  as  compared  with  the  yield  of  the  previous  year,  it 
will  be  recognised  how  widespread  the  evil  has  been.  The 
drought  and  war  conditions  combined  have  without  doubt  been 
greatly  prejudicial  to  the  trade  and  commerce  of  the  Common- 
wealth, and  have  naturally  interfered  with  the  imports  and 
exports  of  Australia,  with  a  corresponding  influence  on  the 
course  of  exchange.  Taking  into  consideration  the  unparal- 
leled and  adverse  conditions  to  which  I  have  alluded,  I  think 
it  will  be  agreed  that  the  bank  has  done  remarkably  well. 
Though,  perhaps,  foreign  to  the  character  of  a  business  meeting, 
I  feel  I  should  be  falling  short  of  both  my  duty  and  my  in- 
clination if  I  did  not  make  fitting  reference  to  the  magnifi- 
cent response  that  Australasia  has  made  to  the  call  of  the 
Mother  Country  when  in  danger,  and  to  the  gallant  deeds  of 
arms  of  her  soldier  sons  in  the  Gallipoli  Peninsula.  Of  our 
own  staff  in  Australia  and  England  no  fewer  than  90  are  en- 
rolled in  the  fighting  forces  of  the  Empire,  besides  others  who 
are  engaged  on  local  military  service  in  the  Commonwealth. 
Of  the  go  several  have  been  wounded,  and  three  have  laid  down 
their  lives.  To  the  relatives  and  friends  of  these  men  our 
sympathy  goes  out  in  their  sorrow,  and  in  the  loss  that  the  call 
of  duty  has  imposed.  By  the  loan  of  /'aS.ooo.ooo  from  the 
Imperial  Government  and  the  issue  of  .a  War  Loan,  of  which 
nearly  ^13,000,000  was  subscribed  in  the  Commonwealth,  the 
immediate  requirements  for  the  expenses  of  the  war  have  been 
met,  and  if  the  spending  departments  will  only  exercise  that 
economy  so  easy  to  advocate,  but  apparently  impossible  to  prac- 
tise, the  public  finances  need  give  little  cause  for  alarm.  Now, 
gentlemen,  with  regard  to  the  future,  in  the  absence  of  some 
unexpected  cataclysm  or  upheaval,  I  think  we  are  justified  in 
having  confidence  in  the  continued  prosperity  of  the  bank.  At 
the  end  of  the  war  there  must  be  in  the  very  nature  of  things 
a  period  of  commercial  depression,  but  with  a  country  like 
Australia,  whose  chief  products — meat,  wool,  wheat,  and  dairy 
produce — are  in  active  and  growing  demand  throughout  the 
world,  the  recovery  may  reasonably  be  expected  to  be  more 
rapid  than  in  an  old  country  like  England,  so  largely  de- 
pendent for  its  prosperity  on  its  manufacturing  industry.  So 
I  anticipate  that  the  baneful  effect  of  the  war  will  fall  less 
heavily  on  Australia  than  on  the  Home  Country,  and,  given 
favourable  sea.sons,  which  simply  means  timely  and  sufficient 
rainfall,  the  recovery  of  the  Antipodes  must  be  correspondingly 
rapid.  But  come  what  may,  whether  the  recovery  be  quick  or 
the  depression  prolonged,  the  Australians  may  be  trusted  to 
combat  and  overcome  every  difficulty  with  that  energy  and 
never-to-be-beaten  spirit  that  have  been  their  leading  charac- 
teristics from  right  away  back. 

Mr.  J.  Annan  Bryce,  M.P.,  seconded  the  motion,  which  was 
unanimously  adopted. 

Ansvwers  to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d,  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

B.  W.  J. — We  cannot  get  any  recent  information  about  this 
concern,  and  hesitate  to  recommend  a  further  purchase  at 
present,   but  we  will  make  further  inquiries  next  week. 

E.  C.  M. — We  should  think  not,  but  we  can  learn  little  about 
the  concern.  Its  business  must  have  been  affected  by  the  war, 
but  it  has  a  sound  basis,  and  ought  to  right  itself  in  time. 

H.  T. — We  cannot  advise  clearing  out  now,  although  the 
financial  position  is  bad.  Recent  traffics  have  shown  consider- 
able expansion,  and  under  normal  conditions  we  should  hope  to 
see  the  concern  pull  round  quickly,  but  this  is  too  much  to 
expect  just  now. 

R.  A.  S. — The  bonds  look  cheap,  and  there  should  be  security 
for  them.    We  think  you  might  buy  the  amount  you  mention. 

N.  J.  F. — We  think  you  might,  if  you  are  prepared  to  regard 
your  purchase  as  a  speculation.  No  accounts  have  been  received 
for  some  considerable  time,  but  it  is  understood  that  the  com- 
pany has  suffered  less  than  might  have  been  expected  from  the 
disturbed  state  of  the  country. 

C.  C. — (i)  Yes,  this  looks  quite  a  promising  lock-up.  {2) 
This  also  appears  to  have  good  prospects,  but  they  have  been 
discounted  to  some  extent  in  the  price  of  the  shares.  {3)  The 
ccmpany  did  well  last  year,  in  spite  of  serious  damage  by  a 
hurricane,  but  the  shares  stand  at  such  a  high  premium  that 
thore  does  lot  seem  much  scope  for  further  improvement. 


Briton  Ferry  Chemical  and  Manure  Co.,  Ltd. — In  connection 
with  the  arrangement  entered  into  with  the  spelter  works  in 
the  Swansea  district,  under  which  this  company  erected  acid 
chambers  to  utilise  the  fumes  therefrom,  an  extension  of  the 
chambers  has  become  necessary.  The  directors  say  that  the 
working  of  the  present  plant  has  proved  beneficial,  and  that 
they  are  of  opinion  that  the  proposed  extension  should  be  no 
less  advantageous.  Further  funds,  however,  will  be  required 
for  this  work,  and  also  for  the  general  purposes  of  the  busi- 
ness, and  it  is  therefore  proposed  to  increase  the  capital  by  the 
creation  of  50,000  new  ordinary  shares  of  £1  each.  On  the 
authorisation  of  the  shareholders  being  given,  the  directors 
intend,  subject  to  the  sanction  of  the  Treasury,  which  has  been 
applied  for,  to  invite  subscriptions  for  25,000  of  the  new  ordi- 
nary shares  and  a  like  number  of  the  authorised  7  per  cent, 
cumulative  preference  shares. 
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UNITED   COUNTIES    BANK,  LIMITED. 

(estahmshkd     1836.) 

Hoad  01  f loo:   63,   OOLMORE  ROW,  BIRMINGHAM. 
Nominal  Capital          .                -                -                .  -  £10,000,000 

Subscribed  Capital   -                .                -                -  -  £5,966,660 

Paid-up  Capital           .                -                -                .  .  £1,193,332 

Reserve  Fund  -  - - -  £765,000 

BOARD    OF    DIRECTORS. 

SIR  JAMES  SMITH,  Chairman.  SIK  GILBERT  H.  CLAUGHTON,  Bart,  Deputy-Chairman. 

SIR  JOSEPH  BRIGHT,  HENRY  S.  CHILDE,  Esq.,  SIR  JOHN   C.  HORSKALL,  Bart.,    ERNEST  C    KEAY.  Eiq., 

GEORGE  MACPHERSON,  Esq.,  SIR  HALLEWELl,  ROGERS,  ROBERT  ROWLEY,  Esq.,  RUPERT  T.  SMITH,  Esq. 


BRADFORD    ADVISORY    COMMITTEE, 

SIR  JOHN  C.  HORSFALI,,  Hart  ,  W.  H.  GORDON,  Esq.. 
ARTHUR  HARRIS,  Esq.,  JAMES  HILL,  Esq.,  SIDNEY  KELI.ETT,  Esq. 

H.  J,  ROPER,  Gfineral  Manager, R.  BROCKLEY,  Secretary 


BIRMINGHAM 

BRADFORD 

BRISTOL 


NUMBER    OP    BRANCHES    206,    Inoludlntf- 

DUDLEV  LIVERPOOL 

LEEDS  NOTTINGHAM 

LEICESTER  POTTERIES  (ii  offices) 

Every  description  of  Banking  Business  transacted. 


SHEFFIELD 
WAKEFIELD 
WOLVERHAMPTON,  &c.,  ic. 


GOVERNMENT    OF    SOUTH 
AUSTRALIA. 

Notice  to  Holders  of  £552,000  South  Australian 
4  per  cent.  Bonds  due  let  January,  1916,  and 
£1,365,300  due  Ist   April,  1916. 


THE    COMMONWEALTH     BANK    OF    AUSTRALIA    is 
authorised   by  the    Government  of   South   Australia   to   offer  to 
holders  of    above    Bonds    conversion    into  an    equal    amount    of 
South  Australian  5  per  cent.  Bonds  on  the  following  terms  :— 
Holders   of   Bonds    due    ist    January,    1916,  to   receive   an 
immediate  cash  payment  of  ^'i  los.  8d.  per  cent.,  being 
£1,  the  difference  between  the  par  value  of  the  matur- 
ing  Bonds  and  the   issue  price  of  the  new  Bonds,  and 
los.  8d.,   being  the  difference  in  interest  as  follows  :— 
5  per  cent,  from    ist   January   to    ist   April,   2ss.,  less 
cc'apon  on  the  Scrip  payable   ist  April,   12s.   6d.  (less 
tax). 
Holders  of   Bonds  due  ist  April,   1916,  to  receive  an  imme- 
diate cash  payment  of  9s.  4d.  per  cent.,  being  £i,  the 
difference  between  the  par  value  of  the  maturing  Bonds 
and  the  issue  price  of  the  new   Bonds,   less  coupon   on 
the  Scrip  payable  ist  April,   12s.  6d.  (less  tax). 
The    half-year's    coupons,     due     ist     January,     1916,     and 
ist  April,   1916,  re.spectively,  on  the  Bonds  converted, 
to  be  retained    by    the    holders    for     payment    in    due 
course. 
Principal  repayable  at  par  on  the  1st  April,  1923,  the  Govern- 
ment of  South  Australia  having  the  option  of  redemption 
at  par  on  or  after  Ist  April,  1921,  on  giving  three  calendar 
months'  notice. 
Holders  of  4  per  cent.  Bonds  exercising  the  option  to  con- 
vert must  lodge  their  Bonds  and  the  prescribed  form  of 
a.ssent   with   the   Commonweai.th    Bank   of   Australia, 
36-38,  .Xew  Broad  Street,  London.    Any  Bonds  not  con- 
verted will  be  paid  off  at  maturity. 
The   lists  for   conversion  applications  will   close  on  Thursday, 
4th  November. 

Forms  for  conversion  can  be  obtained  at  the  Offices  of  the 
CoMxiciNWKALTH  BANK  OF  AUSTRALIA,  3(1-38,  New  Broad  Street, 
London,  E.C.  ;  Messrs.  R.  NivisoN  and  Co.,  Bank  Buildings, 
Princes  Street,  London,  E.C.  ;  and  the  Agknt-Genkr.al  for 
South  Australia,  85,  Gracechurch  Street,  London,  E.C. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


ink 


mimiaalJm^ 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour"  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON,  E.C. 


Telephone : 
3436  London  Wall 


Telegrams : 
'FituiDttmo.  London." 


NO  DELUDING  PEACE 

ESSAYS  on  THE  MAIN  LINES  UPON  WHICH  ALONE  PEACE 
CAN   BE   GRANTED    TO    THE  AGGRESSOR  IN  THIS  WAR. 
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PUBLISHERS'    NOTICES. 

XLbC  investors'  IReVieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  I2s.  6il.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli5  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London.  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132,  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  »  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIllingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea)  each  list  different. 


Passing   Events. 

In  one  sense  the  Ministerial  declaration  read  in  the 
French  Parliament  by  the  new  Prime  Minister  and 
Foreign  Secretary,  M.  Briand,  was  a  repetition  of  the 
sj>eech  delivered  in  our  House  of  Commons  the  day 
before.  It  was  much  shorter  because  the  new 
Ministry  had  not  to  defend  itself,  and  is  not  worried 
into  assuming  an  apologetic  attitude  at  any  point  by 
the  malignities  of  an  irresponsible  and  disingenuously 
unpatriotic  Press.  All  essential  points,  however,  were 
covered,  and  the  increasing  harmony  among  the  Allies 
was  emphasised  again  and  again.  A  few  phrases  must 
be  quoted.  "  Never  has  France  had  an  army  more 
worthy  of  victory,"  therefore  it  must  be  supported 
until  "  they  shall  have  achieved  the  object  assigned  to 
their  valour."  That  they  will  do  this  France,  speak- 
ing through  the  mouth  of  M.  Briand,  has  no  doubt 
whatever,  and  the  resolution  of  France  is  as  steadfast 
as  our  own  to  make  no  peace  except  after  complete 
victory.  France  has  accepted  the  war  forced  upon  her 
without  fear,  "  and  will  only  halt  in  the  struggle  when 
the  enemy  has  been  reduced  to  impotence."  On  the 
matter  of  helping  Serbia,  France  is  heartily  at  one 
with  us  and  with  Russia.  There  cannot  be  a  moment's 
doubt  of  the  policy  to  be  pursued,  and  it  is  the  wise 
way  to  regard  the  present  enterprise  of  Germany  in 
the  Balkans  as  proof  of  the  failure  of  her  efforts  on 
the  principal  theatres  of  hostilities.  "It  was  because 
her  offensive  was  shattered  upon  the  French  front  and 
upon  the  Russian  front  that  she  attempted  this 
diversion."  It  will  not  avail  her  at  all,  but  it  may 
hasten  the  peace,  because  the  forces  now  gathering  to 
the  aid  of  the  Serbians  will  be  enough,  not  only  to 
deal  with  the  heterogeneous  mob  under  Marshal  von 
Mackensen,  but  with  the  far  from  eager  or  wisely  led 
Bulgarians.  One  phrase  in  M.  Briand 's  declaration 
wc  think  touched  a  higher  note  of  masterful  patriotism 
than  anything  even  in  the  speech  of  Mr.  Asquith. 
Like  our  Cabinet,  the  French  Ministry  stands  before 
its  fellow-countrymen  able  and  ready  to  bear  the  full 
responsibility  for  all  its  actions  and  decisions,  and 
not  least  for  the  decision  to  punish  those  who  fail  "  to 
maintain  the  discipline  imposed  by  the  vital  interests 
of  the  country."  "  ResponsHjillties  once  established, 
all  mistakes,  all  failures  will  be  followed  by  punish- 
ment." Ah,  how  we  wish  our  too  humanitarian,  too 
easy-going  Government  would  imitate  ! 


As  it  passes  through  the  Ccwnmons  the  Finance  Bill 
becomes  increasingly  stringent,  and  we  welcome  Mr. 
McKenna's  efforts  to  bring  all  profits  made  in  this 
country  within  the  income-tax  net.  He  instanced  three 
kinds  of  trading  which  have  hitherto  esca{>ed :  (i) 
Profits  made  here  by  the  resident  agent  of  a  foreign 
firm  ;  (2)  profits  made  here  by  an  apparently  indepen- 
dent British  firm,  whose  real  position  is  that  of  a  go- 
between  or  blind.  The  goods  arc  invoiced  to  this  dump 
firm — often  it  is  only  that — as  near  as  may  be  at  the 
selling  prices,  so  that  their  sale  may  show  little  or  no 
apparent  profit,  while  in  actual  fact  the  profit  may  be 
great.  (3)  This,  as  Mr.  McKenna  implied,  is  the 
subtlest  device  for  evasion  of  all.  Take  his  own  descrip- 
tion : — "  You  may  have  goods  manufactured  in  this 
country.  Those  goods  may  never  leave  this  country  ; 
they  may  be  sold  within  20  miles  of  the  place  where 
they  were  manufactured,  and  3€t,  by  an  ingenious 
arrangement,  the  whole  profit  on  the  sale  of  those 
goods  may  escape  income-tax.  They  may  be  sold  by 
the  manufacturer  to  a  foreign  firm,  and  the  foreign 
firm  may  resell  them  to  the  retailer,  but  at  such  prices 
as  to  show  no  profit  except  to  the  foreign  firm  abroad, 
and  thus  income-tax  is  escaped."  Here  we  have  a  most 
disreputable  form  of  tax  evasion  much  practised  by  the 
Germans,  we  believe,  whose  banks  here,  by  the  bye, 
as  The  Investors'  Review  has  often  pointed  out,  were 
leading  experts  in  evading  the  transfer  duties  levied  on 
foreign  bonds.  How  the  Chancellor  of  the  Exchequer 
is  to  snare  such  businesses  he  did  not  reveal,  but  we 
doubt  not  it  can  be  done.  And  the  penalties  leviable 
on  those  who  play  such  tricks  must  be  heavy.  Another 
source  of  income  to  be  brought  under  the  excess  profits 
tax  is  mining  royalties,  and  that  also  we  welcome. 

The  announcement  that  the  Government  has  no  in- 
tention to  "commandeer"  the  whole  of  our  merchant 
shipping  does  not  clear  the  air  much.  Presumably  the 
commandeering  would  not  be  a  seizure  of  all  vessels 
for  transport  services,  but  merely  a  means  of  obtaining 
unrestricted  power  of  apportionment  with  a  view  to  the 
effective  control  of  freights,  and,  through  freights,  of 
prices.  The  war  has  made  unexampled  calls  on  our 
mercantile  navy,  which  have  been,  on  the  whole,  most 
loyally  responded  to.  But  almost  in  proportion  to  the 
response  has  been  the  increased  embarrassment  of  the 
nation  in  its  trade  and  its  power  to  live  comfortably 
during  the  war.     VVe  shall,  therefore,  wait  with  keen 
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interest  to  learn  what  the  Board  of  Trade  is  going  to 
do  to  help  us.  The  high  price  of  bread,  for  example,  is 
to  a  large  extent  the  product  of  high  freights — high  on 
land  and  sea,  for  we  fear  it  is  but  too  true  that  the 
great  increase  in  the  earnings  of  suoh  powerful  corpora- 
tions as  the  Canadian  Pacific  Railway  is  product  much 
more  of  augmented  charges  than  of  larger  traffic.  That 
masterful  corix>ration  still  buys  the  crop  of  the  farmer 
pretty  well  at  its  own  price,  and  sells  in  the  English 
market  at  the  highest  price  it  can  get,  and  it  enters 
its  profit  as  freight  earnings  by  land  and  sea — for  it 
owns  the  entire  means  of  transit.  Were  our  new 
Shipping  Committee  to  order  a  reduction  of  the  sea- 
carriage  rates,  it  would  still  be  possible  for  the  Cana- 
dian Pacific  to  make  the  same  profit,  because  it  owns 
the  bulk  of  the  grain  it  carries — only  the  book  entries 
would  have  to  be  shifted  around  a  little.  That  may  be 
an  extreme  case,  but  something  of  the  same  monopoly 
has  tended  to  develop  in  the  United  States.  The  Inter- 
national Mercantile  Marine,  for  example,  based  its 
hopes  of  great  profits — profits  warranting  the  purchase 
of  fleets  of  sihips  at  from  three  to  five  times  their  real 
value — largely  on  the  calculation  that  it  and  the  linked- 
up  railroad  corporations  would  be  able  to  fix  freight 
charges  at  plea.S'Ure.  Success  in  establishing  mono- 
polies of  that  kind — which  were  a  dream  also  of  the 
Germans — might  have  to  be  met  by  a  tyrannous-look- 
ing Government  scale  of  maximum  prices,  if  not  by  a 
vigorous  control  of  all  shipping,  and  we  are  not  sure 
that  the  shipping  difficulty  may  not  have  to  be  tackled 
in  that  way.  We  are  controlling  the  prices  of  coal  and 
of  sugar  to  a  partial  extent  ;  why  not  shipping 
freights?  Perhaps  Mr.  McKenna  may  solve  the 
difficulty  by  his  wide-sweeping  profits  tax  net. 

People  who  want  to  know  the  true  inwardness  of 
Prussia  and  the  Germans — their  spirit  and  their  actions 
in  the  past,  their  evil  influence  on  Russia,  their  con- 
sistency in  treachery  and  their  consuming  thief-hunger 
— ought  to  get  two  books  and  read  them.  They  are 
worth  acres  of  history  and  leagues  of  disquisition. 
One  is  named  "  Russia  and  Democracy  :  The  German 
Canker  in  Russia,"  and  is  from  the  pen  of  that 
veteran  publicist,  Mr.  G.  de  Wesselitsky,  with  a  fore- 
word by  Mr.  Henry  Cust.  It  is  published  at  is.  by 
Messrs.  Heinemann  for  the  Central  Committee  for 
National  Patriotic  Organisation.  The  other  is  Lord 
Eversley's  excellent  and  opportune  monograph  on 
"  The  Partitions  of  Poland,"  issued  by  Messrs.  Fisher 
Unwin.  In  Mr.  Wesselitsky's  book  we  get  a  rapid  but 
most  lucid  survey  of  the  German  domination  of  Russia 
from  the  time  of  Peter  the  Great  down  almost  to  the 
present  day,  and  in  Lord  Eversley's — better  known  as 
Mr.  Shaw-Lefevre — a  more  extended  display  of 
Prussianism  in  action  at  the  end  of  the  eighteenth 
century.  It  is  a  tale  of  conscienceless  blackguardism 
unmatched  in  civilised  history.  "  Russia,  at  Prussian 
instigation,  no  doubt,  was  all  powerful  among  the 
knaves,"  you  well  may  say,  and  it  was  so,  but  not 
Slavonic  Russia.  As  a  conscious  national  unity  with 
an  ideal  Russia  had  not  then  come  into  being.  The 
empire  was  completely  in  the  hands  and  at  the  mercy 
of  that  phenomenally  improper  German  female 
Catherine  II.,  whose  maiden  name  was  Sophia 
Augusta,  and  whose  father  was  a  sort  of  hobereau 
among  German  petty  princelings,  a  Prussian  Field- 
Marshal,  Prince  von  Anhalt-Zeibst.  Catherine  was  the 
most  land-greedy  and  corrosively  abandoned  of  the  three 
thieves,  Austria,  Prussia,  and  German-ruled  Russia ; 
but  Frederick  the  Great's  nephew,  Frederick  William 
II.,  King  of  Prussia,  was  the  basest,  the  most  loath- 
some, a  perfect  Prussian.  William  Pitt,  our  great  war 
maker  and  Dictator,  "  made  mistakes,"  Mr.  Asquith 
gently  observed  the  other  day,  and  surely  one  of  his 
most  glaring  blunders  was  his  agreement  to  subsidise 
Prussia  on  condition  that  her  army  helped  him  in  his 
war  against  Republican  France.  In  virtue  of  that 
degrading  pact  Frederick  William  pocketed  ;^r,20o,ooo 
of  good  British  money — not  a  farthing  of  which  was 
ever  paid  back — and  coolly  used  it,  not  to  fulfil  his  part 
of  the  bargain,  but  to  fortify  his  arms  in  order  to  be 


in  a  position  to  wring  from  Catherine,  the  strumpet,  a 
larger  slice  of  Poland  than  she  meant  to  surrender. 
A  reading  of  these  two  publications  alone  will  enable 
citizens  of  the  British  Empire  to  comprehend  why  we 
must  all  brace  ourselves  to  fight  on  now  until  the 
Prussian  menace  has  been  destroyed  for  ever  and  the 
spirit  of  Prussian  militarism,  which  is  thieving  glori- 
fied, eliminated  from  among  the  community  of  free 
European  peoples.  It  will  likewise  enable  them  to 
understand  why  a  "  treaty  of  peace  "  with  the  Prussian 
is  impossible.  Prussia  never  kept  faith  under  any 
treaty  a  moment  longer  than  suited  her. 

A  recent  Times  contained  an  interesting  article 
devoted  to  its  favourite  theme,  or  one  of  them,  viz.,  the 
way  the  Germans  outstrip  us  in  efforts  to  shape  public 
opinion  in  neutral  countries.  To  the  German  Wolff 
bureau,  the  chief  German  lie  factory,  the  writer  ascribes 
the  great  German  "  triumph  "  in  Bulgaria,  and  many 
other  feats  in  knavery  which  may  or  may  not  be  more 
true  than  this  Bulgarian  one.  To  put  the  behaviour 
of  Ferdinand  the  selfish  and  his  duped  Bulgarians  down 
to  the  cleverness  of  the  Berlin  Press  liars  is  distinctly 
suggestive  of  the  Carmelite  Street  office  boy  type  of 
mind.  But  is  the  Harmsworth  organ  sure  that  it  never 
itself  lends  any  help  to  the  Wolff  bureau  it  betrumpels 
so  often  and  admires  so  much?  The  question  is  asked 
because  a  friend  in  San  Francisco  has  sent  us  a  cutting 
from  the  San  Francisco  Chronicle  which  suggested  the 
question,  spontaneously  put  by  the  sender — Can  this 
kind  of  depressing  stuff  be  paid  for  by  Germany?  It 
might  well  be,  for  anything  more  calculated  to  dis- 
hearten the  friends  of  Britain  in  the  States  would  be 
difficult  to  find.  We,  however,  cannot  believe  that 
German  pelf  has  anything  to  do  with  the  display,  for 
the  writer  of  this  "  special  "  despatch  is  Mr.  Frederick 
William  Wile,  a  man  to  whose  notes  in  the  Daily  Mail 
on  "  Germany  Day  by  Day  "  we  have  often  had  to 
acknowledge  indebtedness.  To  the  San  Francisco 
Chronicle,  however,  Mr.  Wile  is  plainly  quite  another 
kind  of  man,  a  man  too  weak  in  character  to  rise  above 
the  sinister  influence  of  the  all-pervading  blind  Harms- 
worth  admiration  for  everything  German.  His  message, 
therefore,  to  the  American  newspaper  is,  at  best,  a 
callous  display  of  the  true  Harmsworthian  contempt 
for  all  that  is  sacred  to  us  as  a  nation,  and,  at  worst, 
a  mean  kind  of  mud-throwing  at  a  Government,  one  of 
whose  excellences  is  that  it  is  more  and  more  refusing 
to  be  dictated  to  by  a  clan  of  adventurers.  We  copy 
Mr.  Wile's  outburst  in  full,  headlines  and  all,  although 
said  headlines  are  probably  nothing  more  than  the 
San  Francisco  editor's  effort  to  point  the  moral.  No 
such  depression  and  disgust  as  Mr.  Wile  luridly  asserts 
exists,  or  has  existed,  in  this  country  outside  the 
purlieus  of  Carmelite  Street  or  Printing  House  Square 
and  the  strata  of  society  still  influenced  therefrom.  But 
even  had  all  been  true  and  as  alleged,  is  this  the  sort 
of  loose,  unenlightened  garbage  that  a  British  patriot 
should  scatter  broadcast  in  a  foreign  country?  The 
description  of  the  Russian  position  and  prosp>ects  is  in 
its  way  first-class  drivel,  and  would  be  most  amusing 
were  it  not  so  charged  with  Harmsworthy  malignity. 
And,  of  course,  the  great  work  of  our  Navy  is  wholly 
outside  the  ken  of  this  croaker. 

England  Is   Wroth  Over  Its 
Failures. 


Huge    Expenditures    of    Life    and  Money  Fail  to 

Deal   Enemy  a  Blow. 

Kitchener's  Amazing  Words  Heard  With 

Incredulity  by  Britons. 

BY  FREDERICK  MILLIAM  WILE. 

London,  October  2  (by  messenger  to  New  York).— At  no 
[loriod  of  the  war  have  doubts  and  misgivings  prevailed  in 
r^ngland  to  siKh  lugubrious  extent  as  at  the  present  moment. 
Xot  even  the  most  incorrigible  British  optimist  or  pro-British 
sympathiser  could  by  any  stretch  of  imagination  pretend  that 
the  situation  in  England  or  for  England  is  either  cheerful  or 
encouraging.  Disgust,  rather  than  downheartedness,  is  the 
dominant  note.     Nothing  happens. 
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FOUR  MONTHS   WASTED. 

Four  full  months  of  ideal  fighting  season — May  to  September 
— have  gone  by,  and  Germany  is  as  firmly  entrenched  in  France 
and  Belgium  as  ever.  In  the  Dardanelles  12  miles  of  front, 
at  a  cost  of  87,000  casualties  (including  41,000  men  lost  in  the 
last  34  days),  are  all  that  Lord  Kitchener  was  able  to  mention 
to  Parliament  this  week}  as  the  results  of  the  terrific  Gallipoli 
campaign  against  German-led  Turks.  Of  Russia  one  speaks 
onlj^  in  accents  of  utter  despondency,  which  is  little  alleviated 
by  Kitchener's  amazing  declaration  that  the  Germans  in  the 
Eastern  theatre   "have  nearly  shot  their  bolt." 

ODESSA  MENACED. 

The  imminency  of  Vilna's  fall,  the  continued  menacing  of 
the  Petrograd  railway  line,  and  the  serious  suggestion  that 
Von  Hindenburg's  and  Von  Mackensen's  limitless  sweep  may 
even  have  Odessa  as  its  objective,  with  a  pounce  on  Con- 
stantinople and  co-operation  with  the  Turks  at  the  Darda- 
nelles as  its  purpose,  are  not  evidences  to  the  British  public 
mind  that  the  Kaiser  has  "  nearly  shot  his  bolt "  in  Russia. 

The  grand  total  of  British  losses  has  been  381,982  officers 
and  men,  and  the  war  has  cost  in  money  $6,310,000,000. 

As  far  as  the  British  are  constitutionally  capable  of  reveal- 
ing their  emotions,  it  raay  confidently  be  stated  that  these 
hideous  heavy  losses  have  given  the  nation  a  profound  shock. 
It  lost  nothing  of  its  intrinsic  force  in  the  realisation  that, 
despite  the  magnitude  of  these  casualties,  they  had  not  con- 
tributed toward  dealing  the  enemy  anything  in  the  nature 
of  a  blow. 


Poor  old  Viscount  Morle^'  !  He  must  surely  feel  a 
little  out  of  his  element  in  playing  Harmsworthite,  and 
becomingf  the  associate  of  such  renowned  statesmen  as 
the  German  Lord  Milner,  Lord  Willoughby  de  Broke, 
Lord  Ribblesdale,  and  other  gentlemen  consumed  with 
eagerness  to  smudge  the  destinies  of  the  Empire  by 
vilifying  the  Prime  Minister.  Lord  Bryce,  too  !  What 
is  he  about  in  carping  over  the  iniquities  of  the  Cen- 
sorship? Is  it  senility,  or  want  of  understanding  of 
the  country's  peril,  or  what?  Whatever  their  motives, 
they  may  all  be  sure  that  the  nation  has  no  need  for 
their  services  in  its  present  heroic  endeavour. 


Crowded  though  our  limited  space  always  is,  we 
cannot  let  another  week  pass  without  laying  a  wreath 
on  the  grave  of  Sir  Henry  Cotton.  He  was  happy  in 
his  end  at  such  a  time,  and  yet  we  cannot  help  feeling 
regret  that  he  should  not  have  been  spared  to  welcome 
the  peace  to  come,  and  to  assist  in  the  reorganisation 
of  India,  which  must  also  come.  For  Sir  Henry  was 
a  true  patriot  in  the  highest  sense  of  the  word,  and 
as  such  a  faithful  friend  of  the  Indian  peoples. 
Because  he  was  that  he  had  to  endure  much  con- 
tumely from  men  of  shorter  vision — men  with  the  virus 
of  the  despot  still  coursing  in  their  veins.  But  .the 
attitude  which  far-seeing  men  like  Sir  Henry  Cotton 
and  Sir  William  Wedderburn  took  up  and  held  fast  by 
in  days  when  to  treat  the  natives  of  India,  whether 
cultured  gentlemen  or  unlettered  peasants,  as  fellow- 
men,  with  rights  and  liberties  like  our  own,  was 
regarded  as  Use  majeste,  is  every  day  proving  more 
and  more  to  have  been  true  statesmanship. 
"  Faddist  "  such  men  are  usually  called,  and  without 
them  the  world  would  grow  Prussian.  Therefore  we 
honour  the  memory  of  pioneers  like  Sir  Henry  Cotton, 
and  trust  that  dozens  and  scores  of  Englishmen, 
Scotsmen,  and  Irishmen  may  rise  up  to  take  a  like 
place  in  the  ranks  of  those  who,  in  the  days  not 
distant,  must  be  prepared  to  fight — and  to  endure— -for 
the  liberties  of  India. 


A  handsome  increase  occurred  in  the  profits  of  the 
Western  Telegraph  Co.,  Ltd.,  in  the  June  half  of  this 
year.  Its  revenue  of  ;^983,263  was  ;^8o,426  better  than 
that  for  the  first  half  of  1914.  Then  expenses  were  re- 
duced by  ;^5i,049  to  ^^338, 893,  so  that  although 
;^I4,902  more  at  ;^33,349  was  demanded  by  income- 
tax,  the  nett  balance  after  meeting  debenture  stock  in- 
terest was  ^116,574  better  at  ;2^.S78,273.  The  final 
excess,  however,  was  brought  down  to  ^112,723,  be- 
cause the  balance  of  ;^33,i57  brought  forward  was 
;^3,85i  lower.  Even  so  the  directors  had  ;^6i  1,431  to 
dispose  of,  and  they  have  laid  aside  ;^38o,ooo  of  it  as 
against  less  than  ;^25o,ooo  12  months  back.  Thev 
have  set  aside  ;^i 50,000,  as  against  nothing  a  year  ago, 
in  reduction  of   the  amount  of  capital  expenditure   in 


excess  of  share  capital  and  debenture  stock  issue. 
Another  ;^'i 50,000,  or  ;^io,ooo  less  than  last  year,  was 
transferred  to  the  general  reserve  fund,  and  ;^50,ooo, 
as  against  ;^58,ooo,  set  aside  to  the  provision  for  in- 
vestment fluctuations,  and  the  land  and  buildings  depre- 
ciation fund  again  gets  ;^30,ooo.  Then  after  making 
up  the  dividend  for  the  year  to  6  per  cent,  and  paying 
the  usual  bonus  of  2s.  per  share,  all  free  of  income-tax, 
there  was  ;^85,88o  left  to  carry  forward,  or  £s^>7^3 
more  than  was  iarought  in.  The  accounts  do  not  call  for 
examination,  but  it  may  be  mentioned  that  the  revenue 
from  messages,  dividends,  and  investments  was 
;^74,25g  higher  at  ;^'904,3i6,  and  that  the  principal 
saving  in  expenses  was  in  connection  with  the  mainten- 
ance of  cables.  This  cost  ;^42,287  less  at  ;£J^58,oo3. 
Altogether  the  reserves  of  the  company  show  an  in- 
crease of  ;^i83,27g  on  the  year's  comparison  and 
amount  to  ;^2,200,5ii,  while  the  capital  expenditure 
has  been  cut  down  by  ;^io8,987  nett  to  ;^3,ooo,2i5. 
Deducting  ;^350,ooo,  the  amount  shown  in  the  balance- 
sheet  to  be  set  aside  to  meet  fluctuations,  the  invest- 
ments covering  the  reserve  funds  of  the  company,  show 
an  increase  of  ;^i92,825  at  ;£,"i,79g,  102.  All  this  is 
eminently  satisfactory. 

Very  satisfactory  results  aire  shown  in  the  report  of 
the  United  Railways  of  the  Havana  and  Regla  Ware- 
houses, Limited,  for  the  year  ended  June  30.  Receipts 
amounted  to  ;^i,692,362,  an  increase  of  ;£^8o,70o,  wdiilc 
expenses  were  reduced  by  ;^56,ooo  to  ;£'894,465,  and 
the  ratio  to  receipts  was  6.12  per  cent,  lower  at  52.85 
per  cent.  Nett  revenue  amounted  to  ;£^797,896,  an 
increase  of  ;6i36,70o,  and  after  making  certain  adjust- 
ments the  balance  available  is  ;^8o3,6oo.  Interest, 
preference  dividend,  stamp  duties,  and  other  fixed 
charges  absorb  just  over  ;^"'20o,ooo,  leaving  ;^6o3,55o 
to  be  dealt  with.  The  directors  propose  to  place 
;£a 50,000,  against  ;^50,ooo,  to  reserve,  and  ;^ioo,ooo, 
against  ;£,'50,ooo,  to  renewals  reserve,  but  the  appro- 
priation for  insurance  is  cut  down  from  ;^50,ooo  to 
;^5,ooo  and  nothing  is  set  aside  for  extraordinary  ex- 
penditure, which  last  year  got  ;^40,ooo.  A  sum  of 
;^5,ooo  (new)  is  placed  to  pension  fund,  and  the  divi- 
dend of  5  per  cent,  already  announced  absorbs 
pf 328,000,  leaving  j^i 5,550,  or  ^1,330  more,  to  be 
carried  forward.  A  year  ago  it  may  be  recalled  that, 
owing  to  the  then  existing  financial  stringency  and  in 
order  partly  to  replace  capital  expendiiture,  the  5  per 
cent,  dividend  was  paid  in  debenture  stock  (1906).  It 
will  be  gathered  that  the  year  under  review  was  not 
without  anxieties,  in  spite  of  the  favourable  outcome. 
Payment  of  the  dividend  in  stock  a  second  time  \vx>uld 
have  been  very  undesirable,  but  a  considerable  amount 
of  capital  had  been  over-expended,  and  the  general 
manager  was  instructed  to  confine  all  capital  and  other 
expenditure  to  the  lowest  limits  compatible  with  effi- 
cient working,  and  Che  results  are  seen  not  only  in  the 
reduced  operating  costs,  but  capital  outlay  was  brought 
down  to  ;^70,200,  as  compared  with  ;^297,i3o  last 
year.  Passenger  receipts  showed  the  trifling  expansion 
of  ^10,000  at  ^447,060,  but  there  was  a  substantial 
improvement  of  ^^92,250,  or  nearly  10  p>er  cent.,  iri 
goods  traffic.  This  was  largely  due  to  the  increase  in 
sugar  traffic,  which  represents  about  31  per  cent,  of 
the  company's  total  receipts.  The  price  of  sugar  w'as 
excellent,  and  this  enabled  millowners  to  improve  their 
machinery  and  the  cane-growers  to  invest  in  chemical 
fertilisers  in  order  to  increase  the  yield  of  their  estates, 
both  of  wihiicJi  influences  brought  traffic  to  the  railway 
during  the  off  season.  Prospects  for  the  current  year 
are  excellent,  and  an  increase  of  6  per  cent,  in  the  pro- 
duction is  anticipated.  The  tobacco  crop  last  year  was 
the  largest  ever  known  in  Cuba,  and  the  companv 
ibandled  286,180  bales,  an  increase  of  121,300  bales,  or 
73i  per  cent.  Unfortunately,  the  prospects  for  the 
present  season  are  not  bright,  as,  owing  to  the  f>oor 
market  and  low  prices  resulting  from  the  war,  a  large 
portion  of  the  land  which  was  formerly  devoted  to  the 
cultivation  of  tobacco  has  been  put  under  cane.  Alto- 
gether, however,  the  outlook  is  very  encouraging,  and 
as  in  any  circumstances  it  must  be  a  long  time  before 
German    sugar   again  becomes    a  seirious   competitoi 
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Cuba    has  every   chance   to   increase   its    hold    on   the 
industry. 

A  decline  of  ;^2 1,982  occurred  in  the  profits  of  the 
Triumph  Cycle  Co.,  Ltd.,  a  leading-  Coventry  company 
in  this  line  of  business.     This  brought  the  total  down 
to  ;^'52,4ii,   after  providing  for  repairs,  depreciation, 
directors'    fees,    and    ;£^i3,ooo,    or    ;£,"9,ooo   more,    for 
income-tax    reserve.       Happily    the    ;62 1)365    brought 
forward  was  ;^'6,340  higher,  so  that  the  free  total  of 
£•72^77^  is  only  ^'5>642  down,  and  by  giving  nothing, 
as  against  ;^30,ooo  a  year  ago,  to  the  general  reserve, 
while  at  the  same  time  doubling  the  amount  placed  to 
the  dividend  reserve,  thereby  raising  it  to  ;£,"20,ooo,  the 
directors  are  able  to  continue  the  dividend  of  20  per 
cent,  and  the  bonus  of  2s.   per  share  equal  to  another 
10  per  cent.,  making  30  per  cent,  in  all,  with  ;£^4,05i 
more  at  ;£25,4i5  left  to  carry  forward.     Nothing  at  all 
is    said    about    the    causes    which    have    reduced    the 
profits,  but  it  is  not  difficult  to  surmise  that  all  ordinary 
trade  in  this  company's  machines  must  ha\e  been  very 
seriously   interfered   with   by  the   war,    and  it   may   be 
that  at  the  first,  at  any  rate,  the  company  did  not  get 
its  full  share  of  the  Government  orders  that  were  given 
out.      It,   however,    is    in    a    strong    position,    with    a 
reserve    of    ;^i30,ooo    and    a    dividend    reserve    now 
;^30,c)oo,   while  its  capital  expenditure  appears  to  be 
rigorously    kept    down.       Its     patents     and    patterns 
stand   at  nothing  in   the   books,   its   investments   have 
risen  ;^23,8i8   to  /;'90,026,    and  although   its  cash  is 
;^i6,799    lower,    it    still   amounts    to   ^^64,448,    while 
stock-in-trade  has  risen  ;^i3,7i4  to  £?>Z^'^2>7^  and  the 
amount  due  by   sundry  debtors  ;^i2,o85   to  ;^53,4ii. 
This  last  is  mostly  offset  by  the  increase  in  the  amount 
due  to  sundry  creditors,   which   is  ;^io,68o,   bringing 
the  total  up  to  ;^46,396.     Take  it  altogether,  however, 
the  position  looks  thoroughly  sound. 

Its  past  year  closed  August  31  was  a  splendid  one 
for  the  Sunbeam  Motor  Car  Co.,  Ltd.,  of  Wolver- 
hampton. Its  profits  jumped  no  less  than  ;^i7i,292  to 
;£^24i,356.  Adding  the  ;^20,iii  brought  forward, 
which  was  ;^6,443  up,  and  deducting  the  ;^900 
absorbed  in  the  payment  of  the  April  dividend  on  the 
preference  shares,  there  was  £}77,7'ii  more  at 
;^26o,568  available  for  division.  This  might  have 
tempted  an  imprudent  board  to  swell  out  the  dividend 
to  a  great  figure,  for  it  only  takes  ;^36,ooo  to  pay  the 
same  dividend  of  15  per  cent,  as  was  given  for  the  pre- 
vious year.  All  the  directors  do,  however,  is  to  give  a 
10  per  cent.,  or  2s.  per  share,  bonus,  making  the  total 
distribution  25  per  cent,  all  free  of  income-tax,  so  that 
less  than  one-seventh  of  the  extra  profit  was  given  to 
the  shareholders,  but  ;^ioo,ooo  more  at  ;^i20,ooo  is 
placed  to  reserve,  raising  it  to  ;^220,ooo,  and  the  bonus 
fund  gets  p^i,ooo  more  at  ;^4,ooo.  Even  then 
^53.556  more  at  £7sfib8  is  left  to  carry  forward.  We 
should  infer  that  the  company  has  been  largely  engaged 
on  Government  contracts,  but  the  balance-sheet  gives 
no  indication  of  burdensome  excess  expenditure.  The 
increase  in  the  value  of  freehold  land  and  buildings  is 
only  p^9.436.  raising  it  to  ;^84,859,  and  the  addition  to 
the  plant  and  machinery,  tools,  &c.,  has  only  been 
^13,964,  bringing  it  up  to  ;^i4i,748.  Stock,  however, 
is  p^6i,o39  higher  at  ^233,658,  and  sundry  debtors  owe 
the  company  ^101,624  more  at  ;^i32,489,  while  it  owes 
sundry  creditors  only  ;!^58.796  more  at  ;^io9,593.  Con- 
sequently the  balance-sheet  shows  great  strength  in 
c^^h,  which  at  ;^i  17,164  is  ;^44.866  larger,  and  in 
addition  ^24,866  has  been  invested  in  ;^25,ooo  of  the 
4i  per  cent.  War  Loan. 


Hardly  such  a  full  wave  of  prosperity  has  overtaken 
Rudge-Whitworth,  Ltd.,  but  its  modest  profits  show  a 
pleasant  recovery  from  those  of  tho  provious  vear  ended 
July  31,  1914.  In  that  year  onlv  /■16.746  nett  was 
earned,  or  ;^3,836  less  than  in  tV«p  nrp^Pfting  year,  while 
for  the  year  closed  July  31  last  the  profits  were  ;^33,i4i, 
""■  ^16,394  more.  As  the  balance  of  ;^i9,6i3  brought 
forward  was^i,io5  "P,  it  follows  that  the' available 
balance   of   ^ 52, 754   shows   an   increase   of  ;^i 7,499. 


This  is  enough  to  enable  the  directors  not  only  to  pay 
the  usual  6  per  cent,  dividend  on  the  preference  shares, 
but  to  give  the  ordinary  shares  10  per  .cent,  as  against 
nothing,  and  to  add  ;^2o,ooo  as  against  ;^io,ooo  to  the 
reserve  fund,  thus  raising  it  to  £.50,000.  The  balance 
left  to  carry  forward  will  then  be  within  ;^2,i84  of  the 
balance  brought  in  at  £'17,429.  Here  also  large 
Government  orders  are  being  executed,  for  the  cost  of 
plant,  tools,  &c.,  shows  an  increase  of  £"22,525  at 
£[151,960,  while  sundry  debtors  owe  £"28,098  more  at 
;6ii4.293>  and  at  the  same  lime  stock-in-trade  "ap- 
proved by  the  Board  of  Trade  "  is  £"90,012  up  at 
;^2i7,5i8.  No  wonder  that  cash  in  hand  has  fallen  off 
£32,350  to  a  mere  £"2,214,  and  when  we  take  into 
account  the  fact  that  beyond  all  £"128,563  has  up  to  date 
been  laid  out  on  the  new  ammunition  works,  it  is  in  no 
way  surprising  that  the  company  should  owe  sundry 
creditors  and  lenders  £"209,506  more  than  a  year  ago  at 
£^^2,>SS7-  Doubtless  the  heavy  new  outlay  on  ammu- 
nition works  is  an  expenditure  which  the  Government 
will  take  care  of. 


If  you  want  to  get  an  antidote  to  pessimism  read 
Mr.  John  Coles'  speech  at  the  Clerical  and  Medical 
meeting,  an  abstract  of  which  appears  on  another 
page.  Life  insurance  business  does  not,  one  would 
think,  lend  itself  much  to  optimism  at  the  present  time. 
To  begin  with,  business  has  been  interfered  with  and 
diminished  in  volume  by  the  war.  The  war  has  also 
prodiiced  a  severe  depreciation  in  the  Stock  Exchange 
securities  which  form  the  principal  assets  of  insurance 
oflfices.  Largfer  death  claims  likewise  arise  through 
the  increased  mortality  war  causes,  and,  as  will  be 
seen  from  the  analysis  of  the  accounts  of  the  Clerical, 
Medical  and  General  Life  Assurance  Society  given 
under  our  "  Insurance  News,"  there  has  already  been 
considerable  drawbacks  arising  from  these  and  other 
war  sequela;.  Yet  Mr.  Coles  is  as  cheerful  as  ever, 
and  his  cheerfulness  has  a  firm  basis  in  the  remarkable 
solidity  of  his  fine  old  office.  The  directors  have  rough- 
valued  the  assets,  not  completely,  but  with  a  certain 
care,  through  the  help  of  their  brokers,  and,  as  a 
result,  Mr.  Coles  is  able  to  tell  the  .shareholders  that 
he  does  not  think  depreciation  has  affected  the  position 
of  the  company's  investments  to  an  average  of  more 
than  4  per  cent.  That  is  the  extent  of  the  possible  loss 
as  far  as  can  be  at  present  guessed,  and  there  has  been 
no  loss  of  interest  at  all.  Profits  have  diminished,  but 
even  the  increased  mortality  has  not  obliterated  them, 
and  it  seems  quite  reasonable  for  policyholders  and 
shareholders  alike  to  look  for  a  good  bonus  as  product 
of  the  quinquennium  completed  a  year  hence.  The 
method  of  valuing  on  a  2J  per  cent,  estimated  rate  of 
interest  secures  the  accumulation  of  large  hidden 
reserves. 


The  continuation  of  the  war,  however,  must  involve 
all  life  companies  in  unusual  losses.  Mortality  risks 
have  been  indefinitely  increased,  and  in  the  past  year 
for  this  society— although  it  embraced  only  11 
months  of  warfare — the  extra  amount  paid  out 
under  death  claims  was  over  £65,000.  Against  this 
augmented  liability  some  provision  must  be  made,  and 
the  board  has  hit"  upon  an  ingenious  scheme.  Instead 
of  raising  the  premiums  to  an  extent  which  might,  or 
might  not,  cover  the  extra  risk — all  is  uncertain, 
because  the  duration  of  the  war  cannot  be  estimated — 
it  has  been  decided  that  the  new  "war  policy"  will 
contain  a  proviso  maintaining  the  premiums  at  the 
ordinary  scale,  but  reducing  the  benefits  insured  by  the 
policy  in  the  event  of  the  insured  undertaking-  war 
service  or  going  upon  foreign  travel.  Should  such 
insured  clients  die  during  the  war  twice  the  premiums 
paid  will  be  returned:  should  they  survive,  and  the  1 
board  be  satisfied  as  to  their  health,  future  residence,  1 
and  occupation,  then  the  original  policy  contract  will 
be  revived  with  all  its  privileges.  It  will  become  "  a 
whole  world  and  unconditional  policy  "once  more  at  the 
established  rates  of  premium.  Should,  however,  the 
person  insured  prove  unacceptable,  then  he  will  get 
back  twice  the  premiums  paid.     That  seems  a  reason- 
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.able  way  out  of  a  rather  delicate  position,  and  should 
lead  to  an  accretion  of  business.  Many  other  points 
might  be  touched  ujx)n  which  were  effectively  deal  with 
in  an  interesting  speech,  but  we  also  suffer  from  war 
conditions  and  increased  costs  in  many  directions,  so 
that  limits  of  space  sternly  forbid  enlargement  on  a 
theme  of  great  interest.  Bonus  profits  will  undoubtedly 
be  less  for  all  insurance  companies,  during  the  war  at 
least,  and  probably  for  years  afterwards,  because  the 
income-tax  burden  alone  will  continue  onerous  until 
we  begin  again  to  reduce  our  debt ;  but  we  have  no 
reason  to  doubt  that  the  bulk  of  British  life  offices  will 
come  through  the  ordeal  unscathed  and  in  a  position 
to  increase  their  usefulness  almost  indefinitely.  On 
one  point  we  rather  differ  from  Mr.  Coles.  Apparently 
he,  as  chairman  of  the  Society,  resisted  the  temptation 
to  convert  its  2i  per  cent.  Consols  into  new  War  Loan 
stock.  He  did  not  think  the  terms  good  enough,  looks 
for  better  terms  after  the  war,  believes  that  the  exist- 
ing 4J  per  cents,  will  be  paid  off  by  the  issue  of  a  lower 
interest-bearing  security  well  within  the  ten  years.  In 
all  this  we  cannot  quite  follow  him,  but  he  will  probably 
soon  get  an  opportunity  to  revise  his  estimate  of  future 
probabilities,  for  the  next  War  Loan  to  be  issued  will 
in  all  likelihood  be  a  5  per  cent,  one,  and  as  revised 
terms  of  conversion  will  no  doubt  be  embodied  in  it, 
holders  of  the  old  2i  per  cents,  will  get  another  oppor- 
tunity to  come  to  a  decision. 


I 


War  economies  have  naturally  had  their  effect  on 
the  patronage  of  the  big  hotels,  and  the  directors  of 
the  Savoy  Hotel  have  issued  a  circular  setting  forth 
the  position  of  the  company  at  the  present  time.  They 
state  that  the  gross  receipts  for  the  first  nine  months 
of  the  current  year  show  a  decrease  of  ;^i86,oc)0,  of 
which  ;£^84,6oo  is  in  the  letting  of  rooms,  and  they 
estimate  that  by  December  31  the  total  decrease  will 
amount  to  about  ;£'20o,ooo.  About  half  of  this  will 
represent  the  letting  of  rooms,  and  is  a  most  serious 
loss,  as  receipts  from  this  source  are  practically  all 
profit.  The  total  profit  for  191 5  is  estimated  at 
;^7o,ooo,  as  compared  with  ;£i7i,3i5  for  1914  and 
P^i75,94i  for  the  preceding  year,  and  as  interest  and 
sinking  fund  charges  on  the  first  and  second  deben- 
tures require  ;^i22,i8o,  it  is  evident  that  there  will 
be  a  serious  deficiency.  Half  of  the  fixed  charges 
relates  to  the  first  debentures,  and  it  is  proposed  to 
meet  this  as  usual,  but  holders  of  the  second  debenture 
stock  and  notes  are  asked  to  agree  to  a  suspension  of 
cash  payments  until  the  expiration  of  one  complete 
financial  year  after  the  signing  of  peace.  In  lieu  of 
cash  they  will  be  given  deferred  interest  certificates 
carrying  interest  at  the  rate  of  6  per  cent,  per  annum, 
which  will  be  redeemed  out  of  the  annual  profits  after 
the  expiry  of  the  suspension  period.  Sinking  fund 
payments  on  the  5^  per  cent,  and  6  per  cent,  redeem- 
able debentures  and  the  7  per  cent,  notes  will  be 
suspended,  to  be  made  up  subsequently  out  of  surplus 
profits,  and  no  dividends  will  be  paid  on  the  preference 
or  ordinary  shares  until  the  certificates  have  been  re- 
deemed in  full  and  the  suspended  sinking  fund  pay- 
ments made  good.  The  scheme  appears  to  be  as  fair 
a  one  as  could  be  expected  in  the  present  condition  of 
business,  and  the  holders  of  the  securities  affected  will 
no  doubt  accept  it  without  much  demur. 

Something  resembling  disaster  would  seem  to  have 
overtaken  the  Gramophone  Co.,  Ltd.,  in  its  business 
year  closed  June  30  last.  The  nett  revenue  dropped  to 
a  mere  /ri6,772,  which  was  ;^'i2i,4i4  less  than  that 
of  the  previous  year.  A  balance  of  ;^3g,427  brought 
forward  raised  the  available  total  to  £?,6,^99,  but  even 
that  is  ;^i2i,o6o  less.  In  fact,  the  nett  revenue  was 
fully  ;^6,ooo  less  than  the  amount  required  to  meet 
debenture  stock  interest  and  sinking  fund  charges,  and 
in  addition  income-tax  took  ;^8,77i,  while  the 
directors  drew  ;^2,462,  and  ;^2,ooo  was  written  off  the 
cost  of  debenture  stock  issue.  Then  £s^9^7  was 
located  to  the  depreciation  of  investments,  which  com- 
pares with  ;^42,38o  set  aside  a  year  ago  for  special 
provision   against  foreign  debtors.     In  these  ways  the 


amount  left  to  carry  forward  was  lowered  by  ;^25,i78 
to  ;^"i4,248,  and  there  was  nothing  at  all  for  the  share- 
holders. A  year  ago  the  preference  shares,  amounting 
to  ;^ioo,ooo,  got  their  full  dividend,  and  the  ;^500,ooo 
capital  in  ordinary  shares  received  10  per  cent.  Why 
has  this  sudden  setback  occurred?  It  is  due  to  the 
war.  The  company  had  an  enormous  foreign  business 
before  the  war,  most  of  which  is,  we  should  judge,  cut 
off.  Happily,  the  prospect  is  better  than  this  story 
would  lead  one  to  infer,  because  the  company's 
factories  have  been  taken  over  by  the  Ministry  of 
Munitions  as  a  controlled  establishment,  and  the  whole 
resources  available  arc  now  at  the  service  of  the  State. 
All  needful  preparatory  work  having  been  done,  large 
contracts  were  secured  and  substantial  progress  made 
in  their  execution.  Out  of  these  and  other  contracts 
the  accounts  ought  to  show  better  results  next  year  in 
spite  of  the  50  per  cent,  profits  tax,  which  may  be 
difficult  of  adjustment.  Last  year's  accounts,  for  ex- 
ample, indicate  that  ;^23,788  had  been  spent  on 
machinery  and  tools,  raising  the  total  cost  to 
;^i62,04i,  and  in  other  ways  th'e  outlays  have  been 
severely  increased,  mainly,  we  should  judge,  because 
of  the  demands  of  the  Government.  Thus  stock-in- 
trade  is  ;^i 54,874  larger  at  ;^330,753,  while  cash  alone 
is  ;^45,749  down  at  ;^i  16,786.  There  is  a  decrease 
also  of  ;^3i,264  in  the  company's  investments,  bring- 
ing them  down  to  ;^i64,438.  From  the  liabilities  we 
gather  that  the  Government  has  advanced  money 
freely  to  the  company  to  enable  it  to  fulfil  its  contracts, 
for  ;^2P7,954  appears  as  a  cross  entry,  representing 
"  moneys  lodged  with  bankers  in  respect  of  special 
munition  contract."  Also  the  floating  debt  under 
creditors  on  open  account,  bills  payable,  and  bankers 
has  risen  ^63,918  to  ;^i  11,660.  This  additional 
money  and  its  allocation  to  capital  or  to  mere  floating 
trade  obligations  may  exercise  the  ingenuity  of  ac- 
countants at  the  next  annual  audit. 


The  International  Financial  Society  had  so  very  little 
scope  for  conducting  its  main  business  in  the  year  ended 
September  30  that  a  serious  shrinkage  in  its  revenue 
was  inevitable.  Receipts  from  dividends,  commission, 
and  profit  on  sales  only  amounted  to  ;(Ci4,466,  or  a 
decrease  of  no  less  than  ;^29,64i,  while  current  expenses 
could  only  be  reduced  by  ;i<['992  to  ;^4,367.  A  good  part 
of  the  loss  of  revenue  was  offset  by  the  much  larger 
balance  of  ;^28,649  brought  forward,  so  that  the  amount 
available  after  meeting  debenture  interest  was  only 
£4y57_-  down  at  ;^2g,374,  but  the  directors  do  not  deem 
it  advisable  to  repeat  even  the  small  dividend  of  3  per 
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cent,  paid  for  the  previous  year  and  carry  tlie  whole  "of 
this  sum  forward.  Owing  to  the  impossibility  of  obtain- 
ing reliable  evidence  of  the  present  value  of  the  invest- 
ments these  are  taken  into  the  balance-sheet  at  the 
figure  at  which  they  stand  in  the  books,  and  show  an 
increase  of  ;^i7,8i8  at  ;^528,647.  Sundry  debtors  have 
been  reduced  by  ;^22,22i  to  ;^  1,994,  ^"tl  loans  are  a 
trifle  lower  at  ^"33,837,  but  cash  has  risen  by  ;^i  1,768 
to  ;^25,728.  On  the  other  hand,  liabilities  for  loans  are 
^31,202  up  at  ;^i64,554,  but  ^8,308  less  at  ;^2i,278 
is  due  to  sundry  creditors,  and  deposits  of  ;^i6,724 
have  been  paid  off. 

Considering  the  general  upset  in  business,  the  Auck- 
land Electric  Tramways  Co.  must  be  considered  fortu- 
nate in  being  able  to  show  only  a  small  reduction  in  its 
revenue  for  the  year  ended  June  30.  Traffic  receipts, 
owing  to  a  decrease  of  757,656  in  the  number  of  pas- 
sengers carried,  fell  off  by  ^^3,908  to  ;^267,7g4,  and  the 
gross  income  from  all  sources  was  ;^4,o78  lower  at 
;^272,242.  Substantial  reductions  were  effected  in 
power  and  running  expenses  and  in  administration 
charges,  and  after  writing  off  ;^36,6i8,  or  ;^2.904 
more,  for  repairs  and  maintenance  and  making  the 
usual  provision  of  ;^22,5oo  for  renewals  and  deprecia- 
tion, the  nett  profit  was  ;^i,685  up  at  ;£^53,404.  As, 
however,  ;^2,9o6  less  at  £5,876  was  brought  forward, 
the  divisible  surplus  was  ;^i,22i  smaller  at  ;^59,28o, 
but  the  transfer  of  ;^io,ooo  to  reserve  is  repeated,  to- 
gether with  the  dividend  of  is.  7d.  per  share  on  the 
ordinary  shares,  and  the  balance  carried  forward  is  re- 
duced to  ;^4,655.  During  the  year  ;^24,074  was  spent 
on  capital  account,  the  larger  portion  of  which  was  in 
respect  of  additions  to  the  plant  in  the  generating 
station,  including  the  cost  of  a  1,050  K.W.  mixed-pres- 
sure turbo-set,  which  it  is  expected  will  result  in 
economies  being  effected  in  the  working  costs  of  the 
station.  With  this  addition  the  cost  stands  at 
;^i,  107,866,  exclusive  of  ;^i 2,684  for  cost  of  the  old 
tramways  now  reconstructed  and  of  ;^20,o69  for  real 
estate  in  Auckland,  while  the  reserve  now  amounts  to 
£122,500.  Cash  balances  are  ;;^20,629  down  at 
;^9,643.  Arrangements  have  been  concluded  with  the 
Auckland  City  Council  with  regard  to  the  extension  in 
Upper  Queen  Street  which  the  company  had  agreed  to 
construct,  and  the  work  is  now  in  course  of  being 
carried  out,  but  in  view  of  the  monetary  conditions 
brought  about  by  the  war,  capital  expenditure  in  other 
directions  is  being  restricted  as  much  as  possible. 

Some  progress  seems  to  have  been  made  by  the 
British  Central  Africa  Co.,  Ltd.,  during  the  18  months 
ended  December  31,  1914.  During  that  long  time  a 
profit  of  ;,^52,052  was  made,  including  interest  due  on 
Shire  Highlands  Railway  debentures.  All  this  is 
added  to  the  amount  brought  forward,  raising  it  to 
£^79'795>  which  is  also  carried  forward.  During  the 
18  montlis  ;^65,ooo,  being  the  second  instalment  due, 
was  received  on  account  of  Subsidiary  Lands.  The 
last  cotton  crop  was  very  good,  but  "  the  tobacco  crop, 
though  fair,  was  inferior  in  quality."  A  satisfactory 
business  has  been  done  by  the  store,  and  a  good  profit 
shown.  Also  the  operations  of  the  flotilla  were  satis- 
factory, carrying  a  large  amount  of  cargo,  including 
railway  material.  Thus  in  various  directions  the  com- 
pany makes  progress,  and  indicates  that  the  territories 
embraced  in  its  field  of  operations  must  also  be  ex- 
panding in  resources.  The  company's  investments 
amount  to  ;£'704,032,  chiefly  in  the  debentures  and 
shares  of  the  Shire  Highlands  and  Central  Africa 
Railway  Cos.  It  is  comfortably  situated  for  cash,  the 
total  being  ;^38,664. 


The  directors  of  the  Ogilvie  Flour  Mills  Co.  are  not 
over  generous  with  their  information  regarding  the 
company's  operations,  and  not  even  at  the  annual  meet- 
ing do  they  run  any  risk  .  of  confusing  shareholders' 
minds  with  ii  mass  of  detail.  They  do  say,  however, 
that  the  year  ended  .\ugust  31  was  a  very  trying  one, 
owing  to  the  abnormal  fluctuations  in  the  wheat  market, 
where  quotations  ranged  between  $1.65  and  87J  cents. 
Towards  the  end  of   April   the    Canadian    Government 


limited  the  export  of  flour  to  Great  Britain  and  France^ 
and  as  the  Governments  of  those  countries  purchased 
large  quantities  of  wheat,  which  they  resold  below  cur- 
rent values,  the  company  was  practically  put  out  of  the 
export  flour  business.  Domestic  business  was  also  at  a 
minimum  as  a  result  of  the  smaller  population  and  the 
laying  in  of  large  stocks  before  the  end  of  the  previous 
year  by  consumers  and  dealers.  Fortunately  this  com- 
bination of  circumstances  proved  beneficial,  as  the  grain 
which  had  been  provided  for  normal  requirements  was- 
not  needed  and  was  sold  at  a  very  iarge  advance  over 
cost.  Nett  profits  on  flour  account  showed  a  small  in* 
crease  of  $18,837  ^  $600,781,  and  with  the  !t>iog,944 
more  at  $582,466  brought  forward  the  nett  surplus, 
after  providing  for  bond  interest  and  paying  the  usual 
dividends  of  7  per  cent,  on  the  preferred  and  8  per  cent, 
on  the  ordinary  stock,  was  $119,781  larger  at  $702,247. 
The  exceptional  profit  made  from  the  resale  of  grain 
amounted  to  $1,059,814,  giving  a  total  of  $1,762,060 
available,  of  which  $1,250,000  is  transferred  to  a  con- 
tingent account,  leaving  $512,060,  or  $70,406  less,  to 
be  carried  forward.  Stocks  of  wheat,  flour,  oatmeal, 
&c. ,  have  been  reduced  by  $539,927  to  $694,452,  but 
debtors  owe  $370,226  more  at  $1,179,603,  bills  receiv- 
able are  $266,701  up  at  $335,286,  and  cash  has  risen 
by  $613,136  to  $667,820.  On  the  other  hand,  $718,129, 
or  $105,238  less,  is  due  to  sundry  creditors,  and  the 
bank  overdraft  of  $863,885  has  been  paid  off.  A  further 
addition  to  the  terminal  grain  elevator  at  Fort  William 
has  been  constructed  with  a  capacity  of  750,000  bushels, 
and  the  company  now  has  a  storage  capacity  of 
7,250,000  bushels  at  Fort  William  and  west  thereof, 
and  1,800,000  bushels  east  of  Fort  William.  The  ex- 
penditure on  these  additions  was  $206,292,  making  the 
total  cost  of  the  property  $6,333,901. 

Another  year  of  remunerative  prices  for  live-stock 
and  produce  was  marred  for  the  New  Zealand  and 
Australian  Land  Co.  by  the  severe  drought  which  set 
in  during  the  later  months,  and  caused  considerable 
losses  of  stock  on  some  of  the  properties.  The  wool 
clip  for  the  12  months  ended  March  31  was  1,125  bales 
short  of  that  of  the  previous  year  at  31,299  bales,  but 
the  nett  average  price,  notwithstandiing  the  depression 
in  the  market  at  the  end  of  1914,  was  only  is".  5d.  per 
bale  down  at  ;^i5  15s.  9d.  Owing  to  the  drought, 
however,  there  was  a  considerable  shortage  in  the 
number  of  lambs  bred,  and  the  revenue  from  w'orking 
the  properties  showed  a  decrease  of  ;^55,489  at 
;^366,378.  Other  receipts  were  rather  better,  and  with 
^.^7,037  more  at  ;^8,202  brought  in,  the  total  showed  a 
decrease  of  ;^38,927  at  ;^428,8i8.  Management  ex- 
penses weme  heavier,  and  income-tax  took  an  extra 
£^3>593  at  ^730,325-  but  only  ^^25,000  is  transferred 
to  raserve,  as  against  ;^85,ooo  a  year  ago,  and  the 
divisible  surplus  is  therefore  practically  the  same  at 
;£,"323,o67.  Out  of  this  the  dividend  of  10  per  cent, 
and  bonus  of  5  per  cent,  are  rei>eated,  together  with 
the  transfer  of  ;^50,ooo  to  contingency  fund,  and 
;^8,o67,  or  ;^I35  less,  is  carried  forward.  During  the 
year  935  acres  of  freehold  land  were  sold  at  fair  prices, 
but  the  directors  do  not  disclose  what  the  profit  was 
on  the  deal.  Property  account  shows  a  reduction  of 
;^68,7ii  at  ;^2,4i3,426,  live-stock  is  valued  at 
;6'557.535.  or  ;^24.743  less,  and  cash  is  ^^33,241  lower 
at  ;^i35,35i,  but  produce  on  hand  and  afloat  has  risen 
by  ^i90>939  to  ;^2 19,722.  Debtors  owe  ;^i4,339  more 
at  ;^4o,033,  against  an  increase  of  ;^49,992  to 
;^i20,484  in  sundry  creditors,  and  investments  are 
;^44,229  higher  at  ;^949,640.  The  reserve  and  contin- 
gency funds  aggregate  ^^830, 000,  against  the  paid-up 
capital  of  ;^2, 500,000. 


Messrs.  Kerr,  Stuart  and  Co.  state  in  their  report 
for  the  12  months  closed  July  31  last  that  serious 
differences  have  arisen  between  the  company  and  a 
department  of  the  War  OflSce,  but  the  directors  do  not 
propose  to  deal  with  it  until  after  the  war.  Does  this 
difference  account  for  the  fact  that,  notwithstanding 
Government  contracts,  the  profits  were  ;^2,i76  down 
at  ;^26,i20?  Happily,  the  balance  of  ;^4,237  brought 
forward  was  ;^3,659  better,  so  that  the  free  total  of 
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^"30,358  is  ;£- 1,483  up.  A  year  ago,  however,  profits 
rose  ^13,539-  Having  made  less  the  directors  proceed 
to  distribute  more ;  that  is  to  say,  the  dividend  on  the 
ordinary  shares  is  reduced  by  i  per  cent,  to  5,  tax 
free,  but  a  5  per  cent,  bonus  as  against  nothing  is 
this  time  handed  to  the  shareholders,  payable  in  War 
Loan  Stock  at  par.  This  cripples  the  power  of  the 
board  to  add  to  the  reserve,  which  accordingly  gets 
;^8,ooo  less  at  ;^^5,ooo,  but  the  balance  of  ;^^9,358  re- 
maining to  carry  forward  is  ;£r5,i2i  better.  With  the 
present  addition  the  general  reserve  is  raised  to 
;^35,ooo,  besides  which  there  is  ;^3,662  at  the  credit 
of  the  capital  reserve.  Movements  in  the  balance-sheet 
tell  us  little,  but  cash  is  down  ;6'29,9i5  to  ;^34,556,  and 
the  bank  overdraft  is  up  ;£'3,664  to  ^^40,218,  while  the 
company  owes  ;£ri5,2i6  more  at  ;£.58,o37  to  sundry 
creditors.  The  nett  outlay  on  the  property  has  raised 
^ts  value  by  pi.^7,535  to  ;£"i97,2i3,  and  stocks  are 
;^io,939  up  at  ;£^56,42g.  Also  sundry  debtors  owe 
;^i9, 72 1  more  at  ;^42,684,  and  investments  have  risen 
iy  ;^22,57o  to  /^25,o68.  It  takes  ;^5,ooo  to  pay  the 
iWar  Loan  Stock  bonus. 


The  Prime  Minister's  Review  and 
Appeal. 

It  would  have  been  a  great  satisfaction  to  us  had  we 
been  able  to  print  the  whole  of  Mr.  Asquith's  speech  in 
the  House  of  Conmions  on  Tuesday  afternoon.  It  was 
a  memorable  speech  for  many  reasons — not  least 
because  it  met  in  adequate  fashion  the  sentiments  of  the 
nation.  Beyond  certain  groups  of  citizens  and  certain 
newspapers,  small  coteries  of  "  professional  whim- 
perers," as  Mr.  Asquith  called  them — ^we  should  have 
used  a  stronger  term — there  has  been  no  real  dissatis- 
faction with  the  Government,  least  of  all  with  Mr. 
Asquith  and  the  Foreign  .Secretary,  Sir  Edward  Grey. 
In  one  or  two  directions  newispapcr-fomented  animosiity 
has  been  keen  against  Mr.  Churchill,  and  now  and 
again  against  Lord  Kitchener  or  Sir  Edward  Grey,  but 
•take  it  altogether,  and  notwithstanding  its  many  dis- 
appointments, the  country  has  stood  firmly  and  Qn- 
swervingly  by  the  Ministry,  and  has  done  well  in 
maintaining  this  attitude.  Where  we  have  been  weak 
has  been  in  failing  to  grasp  soon  enough  the  character 
of  this  war.  It  is  not  a  war  of  mere  armies  set  in 
motion  by  Governments,  despot  and  other,  manoeuvring 
against  each  other  and  obtaining  victories  or  sustaining 
defeats  ;  it  is  a  war  of  nations,  apd  the  Allies  have  to 
deal  with  Germanic  peoples  and  their  submerged  races, 
who  seem  resolved  to  sacrifice  their  last  male  capable  of 
i)earing  arms  before  they  accept  their  doom.  All  the 
old-fashioned  theories  of  campaigning  are  consequently 
upset,  and  we  must  reconcile  ourselves  to  a  prosecution 
of  this  war  to  the  bitter  end,  a  k-lling  and  killing  which 
may  seern  endless.  There  can  be  no  treaties  of  peace 
such  as  the  Kaiser  dreams  about,  whether  with  one 
Power  or  with  all  the  members  of  the  Quadruple  Alli- 
ance. There  can  be  no  question  cither  of  indemnities 
exacted  by  or  payable  to  the  Prussian  aggressor.  It  is 
a  fight  to  the  finish,  and  that  finish  must  be  the  end  of 
militarism  as  a  force  governing  the  lives  of  nations, 
jdetermining  the  fate  of  all  communities  great  or  small. 
The  Prussian  ne\er  kept  faith  under  any  treaty,  and 
must  never  be  allowed  to  beguile  again. 

Into  all  the  details  of  the  speech  we  have  no  room  to 
go,  but  some  of  the  facts  set  forth  by  the  Prime 
JMinister  in  his  lucid  way  must  be  summarised.  We 
fcegan  the  war,  he  pointed  out,  with  six  infantry  and 
iwo  cavalry  divisions  sent  abroad — or,  say,  160,000 
men — and  in  the  early  part  of  last  month  Sir  John 
"French  had  not  far  short  of  a  million  of  men  under  his 
command.  To  these  must  be  added  the  armies  in  the 
Dardanelles,  in  Egypt,  and  the  fine  military  force  so 
vigorously  operating  in  Mesopotamia.  To  these  armies 
all  parts  of  the  Empire  have  contributed,  and  Mr. 
Asquith  mentioned  96,000  officers  and  men  sent  by 
Canada,  92,000  by  Australia,  25,000  by  New  Zealand, 
■<),500  by  South  Africa,  in  spite  of  its  victories  of  war 
against  the  Germans  there  and  the  still  present  danger 
of  disturbances  at  home.     Newfoundland  has  supplied 


1,600,  besides  her  substantial  contribution  to  the  Navy, 
and  the  West  Intiies  2,000.  Men  have  also  come  from 
Ceylon  and  Fiji,  but  Mr.  Asquith  made  no  mention  of 
the  numbers  of  the  Indian  Army,  although  it  has 
afforded  the  greatest  help  of  all.  Our  armies  in  Egypt 
and  Mesopotamia  are,  indeed,  largely  composed  of 
Indian  troops,  and  we  have  many  of  them  dti  our 
Western  lines.  Bravely  and  loyally  have  they  served  us. 

And  what  about  the  Navy?  It  is  still  the  nation'3 
mainstay,  and  no  amount  of  iteration  in  dealing  with' 
its  achievements  can  weary  the  mind.  Since  the  war 
began,  Mr.  Asquith  said,  its  transport  department  has 
carried  2,500,000  officers  and  men,  320,000  sick, 
wounded,  and  nurst's,  as  well  as  2,500,000  tons  of 
stores  and  munitions  and  800,000  horses  and  mules. 
This  has  involved  thousands  of  voyages  through  seas 
at  one  time  subject  to  the  raids  of  German  cruisers,  and 
latterly  infested  for  a  time  by  German  submarines  ;  but 
so  perfect  has  been  the  guardianship  of  the  Navy  that 
the  loss  of  life  in  the  wihole  of  these  gigantic  operations 
has  been  considerably  less  than  one-tenth  of  i  per  cent. 
"I  do  not  believe,"  said  Mr.  Asquith,  "that  in  the 
history  of  the  world  any  nation  under  any  conditions 
can  produce  a  comparable  record."  That  statement 
we  cordially  endorse — ay,  all  the  Empire  endorses  it. 
No  wonder  that  the  Government  thought  that  such  a 
mainstay  of  Imiperial  strength  could  force  the  Dar- 
danelles without  the  assistance  of  a  land  army.  We 
can  forgive  it  for  deciding  to  take  that  step,  and  never 
blamed  it  for  the  failure.  Where  the  blame  comes  in 
Is  in  the  behaviour  of  some  of  those  who  had  charge  of 
the  land  operations  when  it  was  decided  that  troops 
should  be  called  in  to  help  the  Navy  in  clearing  the 
channel  and  opening  the  way  to  Constantinople.  On 
that  point  we  think  Mr.  Asquith's  language  much  too 
generous  and  forgiving.  He  manfully  took  his  full 
share  of  responsibility,  not  only  for  the  earlier  naval 
attack,  which  failed,  Ijut  for  the  later  land  and  sea 
opislaughts,  which  also  failed  ;  even  for  the  disappoint- 
ment of  Suvla  Bay,  which  was  more  than  any  one  could 
ask  him  to  do.  There  were  blunders  and  lack  of 
leadership  shown  which  ought  not  to  be  screened 
by  any  responsible  Cabinet,  or  forgiven.  Our  interests 
in  the  war  demand  that  those  who  fail  should  be 
punished.  But  it  does  not  follow  that  we  shall  continue 
to  fail,  and  we  believe  that  our  Galllpoll  position  is 
to-day  much  better  than  appears.  Meantime,  as  Mr. 
Asquith  said,  we  have  penned-up  200,000  Turks,  and 
are  wasting  them  away. 

As  to  the  Serbian  difficulty — it  is  not  a  "  muddle" 
at  all — the  explanation  is  perfectly  clear,  and  indicates 
that  our  conduct  throughout  has  been  straightforward. 
It  is  the  betrayal  of  Greece  which  has  brought  the  pre- 
sent trouble  upon  us,  as  Sir  Edward  Grey  diplomatically 
made  clear.  We  could  not  coerce  Greece  to  behave 
honourably,  and  after  the  manner  in  which  Mr. 
Venezelos  was  kicked  aside  by  Constantine  and  his 
German  advisers,  there  was  nothing  to  be  done  except 
to  hasten  our  preparations  and  go  to  the  help  of 
Serbia  with  all  the  speed  possible.  In  doing  this  there 
has  been  no  undue  delay,  and  we  have  no  doubt  whatever 
that  here,  as  in  Poland,  as  in  France  and  Belgium,  the 
end  will  be  discomfiture  for  the  brutal  and  unscrupu- 
lous foe.  Also  to  the  Balkans  the  ruin  of  the  aggres- 
sors must  bring  a  lasting  peace. 

But  it  is  a  most  costly  fight,  and  yet  even  there  we 
have  consolations.  As  was  stated  by  Lord  Robert 
Cecil,  our  blockade  has  almost  completely  stopped  the 
exports  of  Germany,  has  diminished  her  trade  to  the 
United  States  alone  by  96  per  cent.,  whereas  our  over- 
seas trade  has  not  been  interfered  with  at  all,  except 
bv  the  fact  that  Austria  and  Germany  are  closed  to  us,  • 
and  must  remain  so  for  a  long  time  to  come,  and  that 
our  trade  with  Turkey  and  with  Russia  through  the 
Dardanelles  has  been  either  stopped  or  much 
diminished.  But  our  Army,  which  in  time  of  peace 
costs  us  about  ;£Tioo  per  annum  per  man,  according 
to  the  Prime  Minister,  now  costs  between  ;i<i'250  and 
;^30O  per  man,  and  we  have  to  buy  largely  from 
foreign  countries,  so  that  the  excess  value  of  our  im- 
ports over  that  of  our  exports  has  risen  from  an  average 
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of  about  ;^i  1,000,000  a  month  to  ;^30,ooo,ooo  a  month, 
and  this  alone  throws  us  in  debt  to  foreign  countries 
in  a  manner  which,  as  we  have  seen  with  regard  to  the 
United  States,  causes  depression  in  the  rates  of  ex- 
change, or  compels  us  to  send  gold  to  pay  for  what  we 
buy  or  to  make  provision  in  credits  to  finance  the 
gathering  debt  until  gold  can  be  released.  To  all 
appearance  this  unpleasant  impasse  will  go  on  grow- 
ing worse  for,  p>erhaps,  another  year,  and  the  utmost 
skill  will  be  demanded  of  us  to  avoid  the  dangers  such 
distention  of  credit  calls  into  existence. 

But  we  have  resources  enough,  not  only  to  meet  our 
own  necessities,  but  to  back  our  Allies  up,  and  there- 
fore all  that  is  necessary  for  the  nation  is  courage  and 
endurance.  Economy  also,  Mr.  Asquith  said.  He,  in- 
deed, insisted  upon  the  imperative  duty,  both  of 
Government  and  people,  to  reduce  expenditure,  and 
evidently  thought  that  the  people  at  least  were  slow  to 
obey  this  counsel.  We,  as  being  of  the  {>6ople,  throw 
the  blame  in  good  oart  back  upon  the  Government. 
That  waste  should  occur  where  rapidity  of  execution 
had  to  give  place  to  every  other  consideration  was  in- 
evitable, but  it  is  surely  time  that  the  duplications  and 
overlappings  and  multiplying  of  functions  and  func- 
tionaries, the  readiness  to  accept  the  advice  of  nostrum- 
mongers  and  inventors  with  all  the  subsidiary  channels 
of  waste  should  cease  in  the  management  of  this  war. 
A  war  committee  of  the  Cabinet  is  to  be  constituted,  or 
has  been  ;  surely  there  might  also  be  a  strong  war 
committee  of  finance  to  assist  Mr.  McKenna  and  Mr. 
George  in  their  overwhelming  labours.  No  one  Cabinet 
Minister  or  two  can  supervise  all  the  details  of  ex- 
penditure so  gigantic,  check  all  the  pretexts  for  voting 
away  money,  but  a  committee  of  three,  assisted  by  a 
well-selected  business  man  from  outside,  and  including 
two  first-class  accountants,  might  do  much  to  reduce  the 
present  appalling  waste.  As  things  have  been  going, 
when  the  war  is  over  it  will  not  unlikely  be  found  to 
have, cost  us  in  money  alone  something  between 
;^5oo,ooo,ooo  and  ^^  1,000, 000, 000  more  than  it  should 
have  done.  That  is  to  be  regretted,  but  must  not  be 
allowed  to  daunt  us.  The  burden  will  be  borne  with 
resignation,  if  not  with  cheerfulness,  should  we  suc- 
ceed, as  succeed  we  shall,  in  bringing  a  real  peace  to 
the  world.  Therefore  we  must  all  try  to  live  up  to  the 
standard  of  duty  indicated  by  Mr.  Asquith, 

Speaking  with  regard  to  voluntary  enlistment  or  con- 
scription, of  which  he  takes  precisely  the  view  of  all 
level-headed  citizens,  he  said:—"!  am  determined— I 
stick  at  nothing— I  am  determined  that  we  shall  win 
this  war.  (Loud  cheers.)  Sooner  than  not  win  the 
war,  if  I  find— I  do  not  believe  I  shall— such  a  situation 
[as  would  arise  from  the  failure  of  the  voluntary 
system],  I  should  come  down  without  the  faintest  hesi- 
tation or  doubt  to  all  my  friends— those  who,  like 
myself,  are  what  I  call  strong  supporters  of  the  volun- 
tary system— and  say,  '  We  have  done  what  we  could  ; 
we  have  not  obtained  the  results  we  hoped  for  We 
must  do  what  is  still  necessary  by  other  means.' 
(Cheers.)        So  .say  all  of  us. 

Not  the  least  comforting  portions  of  the  speech  were 
those  passages  in  which  the  Prime  Minister  emphasised 
the  unity  of  purpose  existing  among  the  Allies.  Their 
aim  IS  one,  their  action  harmonv  everywhere  No 
divergence  of  view  has  arisen  over  Serbia  and  the 
Balkans.  All  are  agreed  that  Serbia  "  must  not  be 
left  to  bear  the  brunt  of  a  frontal  invasion  bv  Germany 
and  Austria  and  a  side  attack  from  the  King  o'f 
Bulgaria."  On  this  point  Mr.  Asquith  was  satlsfac- 
torilv  emphatic  :— "  I  have  to  .say  this,  and  I  sav  it  on 
behalf  of  the  Government  and  of  the  people  of  the  United 
Kingdom,  we  here  in  this  United  Kingdom— and  I 
know  It  to  be  also  the  opinion  of  our  French  and 
Russian  Allies— we  cannot  allow  Serbia  to  become  the 
prey  of  this  sinister  and  nefarious  combination.  (Loud 
cheers.)  The  General  Staffs  of  the  French  Armv  and 
our  own  have  been  in  close  consultations— consultations 
which  culminated  in  the  very  welcome  visit  to  Lofidon 
m  the  end  of  la.st  week  of  the  illustrious  Commander- 
in-Chief  of  the  French  Army,  General  Joflfre.  (Cheers.) 
The  result,  I  am  glad  to  sav,  is  a  complete  agreement 
between  us  not  only  as  to  ends,  but  as  to  means." 


Thus  is  it  at  all  points  and  in  everything,  and  the  fact 
that  all  the  Powers  are  standing  loyally  together  always 
should  never  be  overlooked  when  professional  waiters 
are  bidding  us  despair  or  venting  their  splenetic 
humours  in  casting  disparagement  on  one  or  other  of 
our  Allies,  on  Russia  especially.  Let  us  rise  to  the 
large  and  the  manlier  and  more  noble  view  of  this  great 
conflict  for  the  deliverance  of  mankind  from  a  wither- 
ing thrall,  and  join  Mr.  Asquith  in  the  stern  resolution 
to  press  on  to  the  triumph  no  matter  what  disappoint- 
ments, delays,  or  increases  of  costs  we  may  have  to 
submit  to.  Here  are  his  closing  words,  well  worth 
preserving  to  be. read  and  referred  to  again  and  again, 
especially  when  progress  seems  slow,  when  war  weari- 
ness steals  into  the  mind,  and  disposes  us  to  fancy  that 
perhaps  with  other  men  to  lead  we  might  reach  the 
end  the  quicker.  We  can  have  no  better  men  than 
those  who  lead  us  now.  From  the  King — who  we  are 
glad  to  note  is  recovering  well  from  his  severe  and  most 
lamentable  accident,  an  accident  which  befell  him  in 
the  midst  of  his  duty — to  the  humblest  member  of  the 
Administration  all  are  working  heart  and  soul,  with  a 
singleness  of  purpose  and  an  elevation  of  aim  never 
surpassed  in  the  history  of  the  nation,  by  any  empire  : 
— "  I  have  made  no  attempt  to  conceal  anything  in  the 
past  history  of  the  war,  its  conduct,  its  failures,  short- 
comings if  you  like,  but  if  I  may,  by  the  leave  of  the 
House,  I  should  like  to  say  before  I  sit  down  one  or 
two  words  with  regard  to  my  own  personal  position. 
W^hen  the  war  broke  out  t  was  the  head  of  the  Govern- 
ment. I  take  my  share — and  no  one  has  a  larger  share 
— of  responsibility  at  this  supreme  moment  in  the  atti- 
ture  and  policy  of  this  country.  A  terrible  responsi- 
bility, it  is  measured  by  what  has  happened  and  by 
what  is  still  to  happen.  Much  of  our  best  blood  spilt 
— thousands  of  young  lives  cut  short  in  the  ver)'  pro- 
mise of  their  youth.  The  cry  goes  up  in  ever-increas- 
ing volume  day  by  day  and  week  by  week  from  torn 
hearts  and  mutilated  homes.  Every  morning  there  is 
not  one  or  other  of  us  throughout  the  country  who  does 
not  tremble  to  think  what  message  of  direct  and  per- 
sonal loss  may  not  be  in  store  for  him  and  others.  We 
might  have  stood  aloof,  spectators  and  not  actors  in 
this  the  most  moving  tragedy  in  the  history  of  man. 
We  might  have  stood  aloof,  but  is  there  one  even  of 
those  who  are  enjoying  the  i\nspeakable  anguish — 
childless  parents,  widowed  wives,  desolate  comrades 
and  friends — who  wishes  that  Great  Britain  had  acted 
otherwise?  I  do  not  believe  that  there  is.  Searching, 
if  the  House  will  allow  me  to  say  so,  the  utmost  depths 
of  my  own  heart  and  conscience,  I  would  not  unsay  or 
undo  that  great  decision.  (Cheers.)  I  have  from  that 
moment  to  this  laboured  with  the  unceasing  and  de- 
voted aid  of  my  loyal  counsellors  and  colleagues  to  up- 
hold the  common  cause,  to  bring  to  its  support  every 
resource  in  men  and  money,  in  prudence  and  courage,, 
in  unity  and  self-sacrifice,  that  this  Kingdom  and  this 
Empire  can  provide.  If  there  have  been  errors  and 
shortcomings,  failures  of  judgment,  lack  of  foresight 
in  the  conduct  and  direction  of  our  policy,  I  am  the 
first  person  in  the  United  Kingdom  to  acknowledge- 
them.  That  there  has  been  anything  of  sloth,  indiffer- 
ence, self-complacency,  unwillingness  to  face  unpalat- 
able facts,  a  desire,  or  even  a  disposition,  to  conceal 
from  our  fellow-countrymen  the  truth,  I  challenge  any- 
one to  prove.  (Cheers.)  I  am  as  confident  as  I  was 
15  months  ago  that  we  are  going  to  carry  a  righteous 
cause  to  a  triumphal  issue,  and  I  am  not  going  to 
shift  the  burden  which  has  been  laid  upon  me  until 
I  am  satisfied  that  I  cannot  bear  it,  or  that  it  can  be 
borne  better  by  others.  (Cheers.)  So  long  as  I  enjoy,, 
as  I  am  proud  to  think  and  hope  that  I  do,  the  con- 
fidence of  my  Sovereign,  the  House  of  Commons,  and 
the  country,  I  shall  not  surrender  the  task,  heavy  in- 
deed beyond  the  power  of  myself  or  any  other  man,  but 
as  noble  and  as  inspiring  as  any  in  history.  If  there  be 
moments,  such  as  come  to  all  of  us,  when  we  are 
tempted  to  be  faint-hearted,  let  us  ask  ourselves  what 
year  in  our  history  has  done  more  to  justify  our  faith- 
in  the  manhood  and  the  womanhood  of  our  people?  It 
has  brought  us,  as  we  cannot  forget,  the  imperishable^ 
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story  of  the  last  hours  of  Edith  Cavell,  facing  her 
terrible  ordeal.  (Hear,  hear.)  She  has  taught  the 
bravest  man  among  us  the  supreme  lesson  of  courage. 
Yes,  sir,  and  in  this  United  Kingdom  and  throughout 
the  Dominions  of  the  Crown  there  are  thousands  of 
such  women.  A  year  ago  we  did  not  know  it.  We  have 
great  traditions,  but  a  nation  cannot  exist  by  tradi- 
tions alone.  Thank  God,  we  have  living  examples  of 
all  the  qualities  which  have  built  up  and  sustained 
our  Empire.  Let  us  be  worthy  of  them  and  endure  to 
the  end." 


By-the-Way   War   Notes. 

It  would  be  superfluous  to  say  much  about  the  war 
this  week,  not  that  there  is  any  slackening  in  the 
conflict — much  the  contrary — but  at  the  moment  all 
eyes  are  turned  to  the  Balkans,  and  all  ears  listening 
for  news  from  that  quarter.  We  trust  the  Serbs,  and 
recommend  all  to  read  Mr.  George  Renwick's  glowing 
message  in  Friday's  Daily  Chronicle.  It  is  one  of  the 
most  heart-stirring  recitals  of  heroic  defence  we  ever 
read.  And  the  Serbs  will  have  all  the  help  they  need 
soon.  A  flush  of  hope  passed  over  the  country  on  the 
news  of  the  overthrow  of  the  Greek  Ministry  once  more 
by  Mr.  Venezelos.  Do  not  build  too  much  upon  that. 
Unless  the  Greek  people  are  more  detcrmmcd  and 
united  than  they  seem  to  be  a  dissolution  and  new 
election,  which  seem  probable,  may  give  the  King  re- 
newed strength  to  resist  what  is  undoubtedly  the  desire 
of  the  majority.  How  the  mobilisation  of  the  Greek 
Army  may  affect  the  nation's  voting  power  we  do  not 
know,  but  our  counsel  is  to  leave  the  Greeks  alone, 
and  also  to  abstain  from  fears  about  Serbia.  Alreadv 
Mackensen  is  as  good  as  held  up.  The  Austro- 
(iermans  are  stuck  in  the  mud,  have  more  artillery 
than  men,  and  the  fact  that  the  Bulgarian  armies  are 
split  into  eight  separate  columns  of  attack  does  not 
indicate  their  coming  triumph.  The  best,  if  not  the 
only,  general  Bulgaria  had  has  been  in  command  of 
one  of  the  Russian  armies  from  the  outbreak  of  the 
war.  Meantime  French  and  British  troops  are  hurry- 
ing forward  to  take  up  the  fight.  In  the  Dardanelles 
resolute  patience  is  needed,  the  result  hangs  more  now 
upon  the  struggle  in  Serbia,  where  one  more  dis- 
appointment awaits  the  Kaiser. 

Away  on  the  Russian  right  wing  Hindenburg  is  not 
yet  utterly  beaten,  but  his  hiding  makes  good  progress, 
and  Riga  as  winter  quarters  is  denied  him.  Elsewhere 
along  the  Russian  front  the  consumption  of  the  enemy's 
hosts  proceeds  apace,  and  the  deterioration  of  the 
German  morale  and  personnel  becomes  appalling  to 
the  Junker  and  cheering  to  Russia.  In  proof,  take  the 
following  from  Friday's  Morning  Post.  Its  Petrograd 
correspondent,  after  mentioning  that  among  the 
prisoners  now  captured  from  the  Germans  are  boys  of 
18  and  old  men  of  60,  tells  the  following  story  : — "  An 
officer  of  one  of  Russia's  Allies  who  has  been  at  the 
front  reported  the  following  :  On  a  certain  section  of 
the  front  two  German  battalions  found  themselves  con- 
fronted by  five  Russian.  The  Germans,  without 
attempting  to  put  up  a  defence,  sent  across  to  the 
Russians  to  inquire  their  strength,  and  propose  the 
surrender  on  condition  that  the  Russians  would  make 
a  show  of  an  outflanking  movement.  A  few  months 
ago  anything  of  this  nature  could  only  have  meant  a 
trap,  but  the  Russians  at  the  front  are  apparently 
fully  informed,  and  they  consented,  upon  which  the 
German  battalions  gladly  surrendered  all  standing. 
Those  who  know  the  fighting  discipline  of  the  German 
Army  will  appreciate  the  significance  of  even  a  single 
isolated  case  like  this.  Early  in  the  war  the  German 
prisoner  was  a  thing  almost  unknown.  Now  the 
Russians  are  taking  Germans  prisoners  by  hundreds 
daily.  Whether  fighting  alone  or  together  with  the 
.'Vustrians,  the  Germans  nowadays  surrender  with  a 
freedom  and  frequency  that  indicate  an  unmistakably 
advanced  stage  of  demoralisation.  Of  course,  these 
disgraceful  episodes  occur  very  probably  only  among 
the  newest  levies,  but  the  military  significance  of  the 
phenomenon  is  very  little  lessened  thereby." 


In  the  West,  also,  no  matter  how  bits  of  entrench- 
ments may  change  hands  in  the  day's  fighting,  the 
result  is  enormous  losses  to  the  Germans  of  men  they 
cannot  now  spare,  a  wearing  down  of  the  enemy  which 
is  the  only  kind  of  defeat  that  can  open  the  way  to  a 
lasting  peace,  our  peace,  the  peace  of  surrender  and 
disarmament.  Italy's  hard  struggle  also  proceeds  on 
the  same  effective  lines,  and  although  the  territorial 
gains  of  the  splendid  Italian  armies  may  thus  far  seem 
minute,  the  wastage  of  .'\ustrian  troops  must  soon  be- 
come greater  than  there  are  resources  to  enable  the 
Habsburgs  to  repair.  Italy  is  thus  helping  more 
cft'ectively  than  she  quite  gets  credit  for  to  free  the 
world  from  Prussianism,  and  to  bring  deliverance  to 
the  Serbs  that  still  groan  beneath  the  Austrian 
oppressor. 

From  both  Austria  and  Germany  contradictory  stories 
come  with  regard  to  food  supplies.  Not  much  atten- 
tion need  be  paid  to  these  one  way  or  the  other,  because 
we  know  that  the  closer  the  blockade  of  Germany  the 
more  certain  the  hunger,  and  not  even  Roumanian 
supplies  of  corn,  if  they  could  be  got,  and  apparently 
they  cannot  be  got,  would  sufiice  to  carry  the  populations 
of  the  German  and  Austro-Hungarian  Empires  through 
the  winter.  They  have  no  money  with  which  to  buy 
food,  and  no  goods  can  be  exported.  No  truer  word 
was  spoken  in  this  week's  debate  than  that  contained 
in  Lord  Robert  Cecil's  aphorism — if  a  country's  ex- 
ports can  be  stopped,  its  imports  must  automatically 
cease.  The  two  demon-driven  empires  are  shut  in 
upon  themselves  more  and  more  by  the  power  of  the 
Allied  fleets — of  the  British  fleet  above  all — and  pound 
away  as  they  may  on  land,  sacrificing  their  citizens 
by  the  million,  their  irretrievable  ruin  is  on  the  way  to 
be  accomplished.  Their  hunger  also  grows  more  gnaw- 
ing every  week.  That  is  the  fact,  no  matter  what 
Times'  "  neutrals  "  may  tell  us.  How  foolish  the  Times 
is,  by  the  way,  to  print  only  such  extracts  from  foreign 
newspapers  ag  sustain  its  violence  against  Mr. 
Asquith  and  the  Ministry  !  Even  the  all-too-rabid 
Morning  Post  does  not  fall  to  a  degradation  of 
journalism  like  that. 


E  A  20 

CANCELLATION    OF 
COUNTRY   BUS   ROUTES. 

On  and  after  Sunday,  November  7th, 
the  undermentioned   country  motor- 
bus  routes  will  cease  to  run  ; — 
Routes  Nos. 

101  A.  North  Woolwich  &  Lambourne  End 
155.    Golders  Green  &  Hatfield 
157.    Finsbury  Park  &  Epping  Forest 
169.    Liverpool  Street  &  Hampton  Court 

The   following  routes  will   continue 
to   run  on  Sundays  only,  but  will  be 
curtailed  as  shown  : — 
Routes  Nos. 

14a.  Wimbledon  &  Stroud  Green 

(To  be  Putney  &  Stroud  Green) 
29a.   Hadley  Woods  &  Victoria 

(To  be  Southgate  (Cherry  Tree) 
&  Victoria) 
103.  Cubitt  Town  &  Chingford 

(To  be  Cubitt  Town  &  Waltham- 
stow  (Crooked  Billet). 
167.  Charing  Cross  &  South  Harrow  Stn. 
(To  be  Charins  Cross  &  Welsh 
Harp) 

Further  particulars  of  country  routes 
still  in  operation  can  be  obtained 
Irom  the  London  General  Omnibus 
Map  and  Guide. 

The  London  General  Omnibus  Co.,  Ltd. 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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XLbc  investors*  IReview, 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent. 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cea\ 
on  August  1,  1914.  Reduced  August  6  to  6  pw 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

It  was  generally  understood  that  the  arrangement 
made  by  the  Bank  of  England  to  borrow  from  the  clear- 
ing banks  and  others  had  been  further  extended  so  as 
to  include  most  of  the  Colonial  and  Eastern  banks. 
Apparently  the  plan  is  working  with  a  fair  measure  of 
success,  as  although  money  was  plentiful  enough  at 
first,  there  have  been  indications  that  supplies  are  being 
gradually  reduced.  Day-to-day  loans  have  cost  4-4J 
per  cent,  for  good  money,  and  in  the  beginning  of  the 
week  balances  were  offered  in  the  afternoons  down  to 
3 J  per  cent.,  but  during  the  last  day  or  two  the  business 
done  under  4  per  cent,  has  been  insignificant.  The 
charge  for  weekly  fixtures  has  remained  at  4i-4i  per 
cent.,  with  the  greater  part  of  the  arrangements  for 
new  money  made  at  the  lower  figure. 

So  far  as  ordinary  bank  bills  are  concerned,  the  dis- 
count market  has  had  little  or  nothing  to  do.  Decem- 
iDer  maturities  were  quoted  at  4f-4f  per  cent.,  January 
bills  at  4f  per  cent.,  and  full  three  months'  at  4|-4if, 
but  these  rates  were  largely  nominal,  and  although  90- 
day  paper  was  not  allowed  to  drop  below  4I  per  cent., 
the  shorter-dated  bills  have  changed  hands  at  lower 
figures  than  those  given.  A  steady  demand,  however, 
has  been  experienced  at  the  Bank  for  Treasury  bills, 
especially  for  the  shorter  dates,  and  it  is  believed  that 
a  good  deal  of  the  buying  has  again  come  from  in- 
vestors who  are  attracted  by  the  yield.  In  the  open 
market  there  has  been  rather  more  inquiry  for  foreign 
Treasury  bills,  the  shorter-dated  French  bills  being 
dealt  in  at  shsh-  P«r  cent.,  and  those  maturing  next 
October  at  5^-5,%  per  cent.,  the  former  being  easier  and 
the  latter  harder  towards  the  end.  Russian  were  taken 
^l  5^-.=5l  per  cent.,  and  Japanese  March  maturities  at 
4f  per  cent. 

The  first  half  of  the  Anglo-French  loan  was  payable 
in  New  York  on  Friday  last,  and  although  nothing 
definite  appears  to  have  been  settled  yet  as  to  the  best 
niethod  of  utilising  it,  there  is  good  reason  to  believe 
that  the  negotiations  arc  proceeding  satisfactorily.  A 
good  deal  of  interest  was  aroused  by  an  announcement 
that,  in  addition  to  the  loan,  commercial  credits  are 
being  arranged  which  will  help  to  adjust  the  exchange. 
The  New  \ork  cable  rate  has  hardened  on  these  ex- 
pectations to  4.65*.  Paris  impro\x:d  to  27.63^,  but 
the  Dutch  exchange  has  fallen  to  11.00  or  the' lowest 
point  yet   reached,   and   the    Scandinavian     rate    also 


moved  strongly  against  this  country.  Petrograd,  how- 
ever, rose  sharply  to  143,  and  closes  only  a  shade  under 
that  figure. 

Thanks  to  the  purchase  of  a  large  amount  of  gold, 
the  nett  loss  of  the  metal  for  abroad  during  the  week 
ended  on  Wednesday  was  only  ;^2 16,000.  At  the  same 
time  further  progress  was  made  with  the  ingathering 
of  sovereigns  from  circulation,  and  the  stocks  of  coin 
and  bullion  consequently  show  a  small  increase  of 
;^425,ooo  at  ;^56,656,ooo.  There  was,  however,  an 
expansion  of  ;^638,ooo  in  the  note  circulation,  with  the 
result  that  the  reserve  was  ;£^2 13,000  down  at 
;^4i, 672,000,  and  the  proportion  to  liabilities  was  J 
per  cent,  lower  at  29.5  per  cent.  Sales  of  Treasury 
bills  were  evidently  on  a  satisfactory  scale  as  Public 
Deposits  ro.se  by  ;^5,652,ooo  to  ;^45, 537,000,  but  with 
an  increase  of  ;^i,975,ooo  in  "  Other  "  Securities,  the 
decrease  in  "  Other  "  Deposits  was  only  ;^3 ,896,000  at 
;^95.774.ooo. 

Tenders  will  be  received  at  the  Bank  of  England  on 
November  10  for  ;^3, 500,000  India  bills  in  replacement 
of  ;^2, 500,000  falling  due  on  November  16,  and  in 
partial  replacement  of  bills  paid  off  temporarily  during 
the  current  financial  year.  The  bills  will  be  dated 
November  16,  and  will  be  payable  at  12  months  after 
date,  viz.,  on  November  16,  1916. 

.According  to  the  oflicial  statement  of  currency  notes, 
during  the  week  ended  November  3  ;£,'4,325,472  in  ;£i 
notes,  ;^"i, 443,071  los.  in  los.  notes,  and  ;^540,oc)0  in 
note  certificates  were  issued.  In  the  same  pericxl 
;^2, 144,746  in  £1,  £719,3^  IDS.  in  los.  notes,  and 
;^'440,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;^3,oo4,399, 
leaving  a  total  of  ;^4,855,940  outstanding,  made  up  of 
;^59, 1 49,904  in  £1  notes,  ;^'20, 786,036  in  los.  notes, 
and  ;£^4,92o,ooc  in  currency  note  certificates.  There  is 
also  an  investment  reserve  account  of  ;^446,740  2s.  2d. 
Against  these  ;^28, 500,000  is  held  in  gold, 
;^,'44,620,563  IS.  iid.  in  Government  securities,  and 
;^'ii,736,ii7  OS.  3d.  at  the  Bank  of  England,  while 
^£^189, 000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^257,ooo  to  the 
Trustee  Savings  Bank. 

It  is  oflficially  announced  that  at  the  meeting  of  the 
Court  of  Directors  of  the  Bank  of  England  on  Thurs- 
day, Lord  CunTiffe,  the  Governor,  had  been  chosen  to 
be  recommended  to  the  Court  of  Proprietors  in  .\pril 
next  for  re-election  as  Governor,  and  Mr.  Brien 
Cokayne  for  re-election  as  Deputy-Governor.  This  is 
the  second  extension  of  Lord  Cunliffe's  term  of  office, 
but  the  announcement  was  expected,  as  the  market 
recognised  that  any  change  in  present  circumstances 
would  be  most  undesirable. 

Silver. 

The  demand  for  silver  for  coinage  purposes  on  both 
home  and  Continental  account  continues  steadily,  while 
there  has  also  been  a  moderate  inquiry  from  both 
India  and  the  Far  East.  .-^s  supplies  from  U.S.  are 
still  very  much  restricted,  the  price  rose  by  -^.  per 
oz.  at  a  time  until  by  Wednesday  it  had  touched  24jd. 
per  oz.  The  buying  then  appeared  to  extend  in  other 
directions,  and  to  be  in  excess  of  the  amount  available, 
with  the  result  that  a  further  advance  of  ^d.  p)er  oz. 
was  recorded,  raising  the  quotation  to  the  highest  point 
reached  this  year.  China,  howiever,  turned  round  and 
sold,   causing  a   relapse  of  -^.  to  24fd.   per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
65,000  in  bills,  Rs.  2,98,00,000  in  deferred  telegraphic 
transfers,  and  Rs.  42,00,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  58,000  were  allotted  in  bills, 
Rs.  43,13,000  deferred  transfers,  and  Rs.  6,29,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  j-326.  and  for  immediate  transfers  at 
IS.  4-j^d.  receiving  about  8g  per  cent.  The  amount  to 
be  offered  next  Wednesday  is  again  Rs.  50,00,000. 
Between  April  i  and  the  2n'd  inst.the  total  sales  were 
Rs.  7,40,36,061,  realising  ;^"4, 936,004,  compared  with 
Rs.  6,02,66,861  for  ;^4,o2o,652  to  November  3  last 
year. 
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BANK    OF    ENGLAND. 

-AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  3,  1915. 


-'Notes  Issued 


ISSUE    DEPARTMENT. 
i 


I 


74,949.205 


£74,949.205 


Governmen  t  Debt . . 
Other  Securities    .. 
Gold  Coin  and  BullioD 
Silver  Bullion       .. 


BANKING   DEPARTMENT. 


^Ptopcletcrs'  Capital 
>Ss>t 

FLbllo  Deposlts(inoludlng 
Bxobequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounis) ., 

Other  Deposits 

Seven  Day  and  other  Bills 


14,553,000 
3,212,219 


45.537.438 

95,774.304 

30,986 


Dated  Nov.  4,  1915. 


£159.107,947 


Government  Seourlties  • 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 

r.434,900 
56,499,205 


£74,949,205 


f 

18,895,068 
98,540,391 
41.515.975 

156,5'3 


J. 


£159.107,947 
G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  vear. 

Nov.  4. 

Oct.  27, 
1915. 

Nov.  3, 
1915. 

Increase. 

Decrease. 

£ 

3.193.737 

16,450,904 

140,293,123 

12,361 

17,204,087 
104,904,925 

S2.394."3 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
r'JayBiils       .. 

Assets. 
Gov.  Seourllles. 
Other        do. 
Total  Reserve.. 

NoteCirculaiion 
Coin  and  Bullion 
Proportion 
Bank  Rate 

•  3,207,448 

39.885,367 

99,670,341 

30,455 

18,895,502 
96,565,260 
4',8S5,849 

32,794,860 

56,230,709 

30  p.C. 

5      ,. 

£ 

3,212,219 

45,537.438 

95.774.304 

30,986 

18,895,068 
98,540,391 
41,672,488 

£ 

33,433.230 
56,655,718 

29.5  P.O. 
5    ,. 

£ 

,  4,771 

5.632,071 

Decrease. 
434 

213,361 

£ 

3,896,037 
Increase. 

1,975, '31 

5,871,168 

5,871,168 

£ 

35,530,000 

69,474.113 

33i  P-0. 

5    ,. 

Increase. 
£ 

638,370 
425,009 

Decrease. 

£ 

0.5  P.O. 

Foreign  Bullion  movement  for  week  £216,000  out. 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1915. 

1914. 

luoreuHb. 

Decrease. 

£ 

£ 

£ 

i 

January     . . 
February  .. 

958,887,000 

1,294,116,000 

335,229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,392,000 

1,795,099,000 

— 

563*707,000 

April 

976,264,000 

1,304.990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 

1,193,494,000 

1,641,923,000 

— 

448,429,000 

July 

1,316,695,000 

1,337,832.000 



21,137,000 

August 

1,076,534,000 

679.099.000 

397.435,000 

— 

Sept. 

1,275,993,000 

895.957.000 

380,036,000 

— 

Oct.            6 

291,855,000 

233,189000 

58,666,000 

— 

13 

269,450,000 

243,921,000 

25,529,000 

— 

,,            20 

270,952,000 

248,954,000 

21,998,000 

— 

^' 

258,662,000 

258,472,000 

190,000 

— 

Nov.           3 

273,423,000 

248,870,000 

24,553,000 

— 

Total 

11,285,153,000 

12,948,929,000 

— 

1,663,776,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  30.) 


Revenue. 


Expenditure. 


I 

Customs          ..        ..        ..  1,300,000 

Excise  . .         699,000 

Estate,  &0-,  Duties  ,.         .,  473. 000 

'Stamps ..  200,000 

■  Land  Tax  and  House  Duty.  — 

ri^roperty  and  Income  Tax   ,  346,000 

Land  Values  Duties..        ..  — 

Post  Office       ..        ..   '    ..  750,000 

Crown  Lands 80,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 171,290 

Bullion  advances  repaid     ,.  80,000 

Tor  Treasury  Bills  (nett  amt.)  24,820,000 
For  Exchequer  Bonds  under 

the  Capita)    Expenditure 

(Money)  Act,  1904  , .         . .  — 

War  Loan,  1925-8       .,        .,  — 

War  Loan,  1925-45     ..        ..  8,350,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..        .,  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . ,  — 

Ways  and  Means   Advances  — 
Decrease      In      Exchequer 

balances       878,624 


^38,147,914 


National  Debt  Service 
Interest,  &c.,  on  War  Debt  .. 
Development&  Koad  Impvt. 
Paymentsio  LocalTaxation 
Other  Consolidaled     Fund 

Charges        

Supply  Services       ..        ,,  26, 
Bullion  Adv.)nces     ..        ,. 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  .. 
ForTreasury  Bills  (nettamt.) 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 
Issues  under  Section  i    of 

War  Loan  Act,  1915 
Under   Telegraph     (Money) 

Act,  1913       

Under  Post  Office  (Lon- 
don) Railway  Act,  1913  ., 
Under  Housing  Act,  1914  . , 
Old  Sinking  Fund  1907-8... 
Old  Sinking  Fund,  igio-ii.. 
Under  Military  Works  Acts, 

1897-1903        

Under  Public  Buildings  Ex- 
penses Act,  1903     . . 
E  Africa  Protectorate  Loan 
Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid  lo, 

Increase      In        Exchequer 
balances       


£ 

",747 

230,631 

300,000 

9,167 
797.369 
150,000 


20,0O0 
10,000 
20,000 


599,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  onr  last  issue : — 


AlKIVALS. 

Withdrawals. 

t 

£ 

Monday— Egypt  (released). . 

5co,ooo 

Monday— U.S.  A 

350,000 

Misc.         „ 

25,000 

Tuesday        „ 

919,000 

Tuesday— Bars 

64,000 

„         Canada 

20,000 

Wednesday— Bars    . . 

869.000 

„         Straits  Setileinents 

12,000 

Misc.  (released 

25,000 

(set  aside;. 

Thursday— Egypt         „ 

500,coo 

Wednesday— U.S.A. .. 

23.000 

Thursday           

500,000 

,,           S.  America 

290,000 

„           Spain 

200,000 

„           Canada 

26,000 

Friday— Ears 

131,000 

„      U.S.A 

748,000 

Nett  Efflux.. 

1,336,000 

„      Japan  

lOO.OOO 

£3,319,000 

£3,319,000 

TREASURY   BILLS   OUTSTANDING. 

The  demand  for  Treasury  bills  was  greatly  increased  during  the 
week  ended  on  the  30th  ult.,  when  ;f24, 958, 000  were  sold.  On 
the  other  hand,  bills  to  the  amount  of  /lO, 599, 000  were  paid  off, 


SO  tnat  me  nett  in 

crease  in  tneamoun 

t  outsianaing  was  ^ 

(  it.jjy.uuu. 

Amount. 

Duration. 

When  repayable . 

Rate  per  cent. 

£ 

I0,CO0,000 
*227,497,000 

12  months 

1916. 
Feb.  27. 

2  17    1} 

237,497.000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Oct.  15,  1915. 


Gold  coin  and  certificates 
Gold  Redemption  Fund         . . 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c, 

Total  reserves  .. 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  ..  .. 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.   Res.   Bks.— 

nett 

AH  other  assets 

Total  assets 

Paid-up  capital 

Government  Deposits  ., 
Reserve  deptfsits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

Total  liabilities  .. 
Gold     reserve     agaixst     nett 

liabilities         

Cash     reserve     against    nett 

liabilities  


i 
45,391,20c 
242,400 
11,724,000 

3.949>6oo 


Oct.  8,  1915. 


i 

45,553.800 

242,400 

11,170,000 

4,260.400 


Oct.  I,  1915. 


i 

45,452.600 

340,4  00 

11,036,000 

3.298,600 


61,307,200 
1,338,800 
2,587,800 
2,940,600 
1,623,200 
301,400 


8,79 I I 800 

2,076,000 
5,316,600 
3,047,200 

2  032,000 

603,600 


83,174.400 


10,955,000 
3,000,000 

65,753,200 

2,958,200 

508,000 


83,174,400 


82.3% 
88.% 


61,226,600 

1,178,600 
2,761,200 
3,038,400 
1,830,800 
264,000 


9,073,000 

1,896,600 
5,405,800 
3,104,600 

1,544,600 
624,800 


82,876,000 


10,956,200 
3,000  000 

65,357,400 

3,045,000 

S17.400 


60,027,600 
1,155.400 
2,454,800 
5.153,400 
1,775.400 
"441,400 


8,980,400 

1,865,800 
5,476,200 
3,075,600 

2,198,600 
663,600 


82.287,800 


82,a76.ooo 


81.5% 
87-6% 


10,945,600 
3,000,000 

64,949,400 
2,859,000 


82,287,800 


82.7% 
87-5% 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk, 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Oct.  30,  1915  Oct.  23, 1915  Oct.  16,  igijIOct.  31,  X914 


607,934,000 

104,822,000 
32,768,000 

9,218,000 

623,962,000 

28,510,000 

7,138,000 

38,740,000 


431,450,000 


,670.000 


601,254,000  !  574,342,000 

103,710,000  102,634,000 

31,770,000  30,316,000 

9,248,000  6,494,000 

615,832,000  ;  586,440,000  i  I  o     f. 

27,842,000  ;     27,618,000     [  303.9301'-" 

7,136,000  j       7,128,000  t     28,472,000 

38,126,000  I     37,842,000         2,982,000 


,}.9.. 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 

Oct.  30, 191 5. 

Oct.  33,  1915. 

Oct.  16, 1915. 

Oct.  31,  1914. 

Loans  

Specie 
Deposits 
Legal  Tenders 

120,562,000 

10,408,000 

125,798,000 

1,854,000 

£ 

120,450,000 

10,312,000 

125,986,000 

1,842,000 

119,162,000 

10,272,000 

124,444.000 

1,820,000 

£ 
112,160,000 

8,180,000 
110,560,000 

2,800,000 

IMPERIAL  BANK  OF  OEKMANY  (2U  marks  to  the  JEi. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  disoouDted      .. 
Advances 
Note  circulation 
Deposits 


001.30,1915.   Oct.23, 1913.    Oct.  15,  1915.   Oct.  31,  1914. 


123,342,050 
56,892,350 

210,325,050 
946,800 

297,318,200 
81,134,350 


£ 

123,322,300 

56,272,700 

196,172,350 

741, '50 

283,750,850 

80.929,701 


123,127,150 
41,539,600 
219,518,850 

68S,8oo 
288.863,000 
83,880,550 


£ 

94,5'7,200 
43.49'.500 

13S.677.150 

1,779,600 

208,539,350 

6s.274.750 


Clearing  House  returns  during  Oct.  £242,546.610  against  £370,499,060  in  Sep 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £) 


£38,147,914 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Oct.  21, 1915. 


£ 

7,921,300 

159.563.500 

3,718,300 

507,000,000 

20.765,900 


Oct.  14, 1915. 


£ 

7,677,000 
159,515,000 

3.74'. 500 

497,000,000 

20,335.800 


Oct.  6,  1915. 


5,316,000 

159. '87.900 

3.836,200 

482,000,000 

22,196.203 


Oct.  21, 1914. 


£  ^ 

10,072,600 
162,146,000 

21,552,000 
280,000,000 
20,765,700 


4qS 
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BANK  OF  FRANCE  (25  francs  to  tbe  £). 


Gold  In  band 
Silver  in  band 
Bills  discounted 
Advances 
Noteoiroulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Nov.  4,  1915. 

190,185,200 
14,495,040 
12,980,680 
22,651,560 
563,141,960 
2,080,960 
100,835,320 
66,040 


Oct.  28,  1915- 


189,199,160 
14,529,840 

1(,210,8C0 

22,718,840 

554,702,160 

1,538,040 

101,834,520 

51,160 


Oct.  21,  1915. 

187,706,960 
14,531,680 

10,733,040 
23,020.480 
553.279,760 
3.303.760 
102,961.120 
58,800 


Oct.  14,  1915. 


£ 

185,894,68a 

14,530,720 

10,968,360 

23,290,880 

550,085,720 

2,377,400 

104,471,600 

52,840 


Proportion  between  bullion  and  circulation  36!  per  cent.,  against  363  per  cent, 
last  week.  Advances  to  the  State  £284,000,000  ;  increase  £8,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium 
amounted  to  £37,083,960,  decrease  £210,160,  and  at  the  branches  to  £39,142,720, 
decrease  £217,680. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.  30,1915 


Total  oasb  .. 
Inland  Bills  .. 
Foreign  Bills  .. 
Advances  ..        .• 

Government  seourltles 
Circulation       ..        .. 
Deposits  at  notice 
Current  aooounts 


Sept. 20,1915 


£ 
54,982,880 
20,352,960 

835,560 
9,283,000 
7,795,880 
113,929,400 
11,360,400 
16,435,760 


Sept.  10,1915 


Sept. 30, 1914 


£ 

55,491,960 

22,713,840 

832,280 

8,332,280 

7,465,680 

111,586,840 

10,860,560 

18,109,280 


£ 

50,813,920 

34,306,040 

3,122,840 

6,297,240 

8,176,880 

86,081,520 

7,935,000 

9,450,600 


BANK    OF 

SPAIN  (25  pesetas  to  the  £). 

Oct.  30,1915 

Oct.  23,  1915 

Oct.  16, 1915 

Oct.  31, 1914 

£ 

£ 

£ 

£ 

Gold        

31,812,410 

31,186,713 

30,944,171 

22,092,000 

Silver 

29,561,817 

29-473,984 

29,348,646 

27,877,000 

Foreign  Bills 

4,168,807 

4.145.S62 

4.136,054 

6,000,000 

Dlsoonnts  and  Short  Bills  ,. 

27.105,742 

26,893.954 

27,214,033 

37,8o6,oco 

Treasury  Account,  &c. 

28,109,822 

28,576,019 

29,326,770 

Notes  In  Circulation  ..        .. 

82,962,833 

82,693,027 

82,918,310 

79,407,000 

Current   Accounts,  Deposits 

25,945,105 

25,310,865 

25.417.494 

Dividends,  Interests,  &o.     . . 

2.i7t,565 

1,688,195 

1,639,915 

GSvernment  Securities 

1.275,332 

1,398,138 

1.637.983 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  23,  1915. 

Oct.  15,  1915. 

Oct.  7, 1915. 

Oct.  23,  1914. 

Gold  and  silver 

Bills 

Noteoiroulation 
Current  and  deposit 
accounts     . . 

12,220,282 

5,932.144 

16,805,395 

3.492.054 

12,187,968 
5.367,156 
16.883,436 

3.197,224 

£ 
12,191,520 
5,697,448 
17.109.520 

3,112,016 

9,823.256 
9,062.080 
16,646,744 

3,519.624 

BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  ciroul?tion 
Deposits  at  notice  . . 


Oct.  23, 1915.  :  Oct.  16, 1915. 


^  £ 

0,300,000 

6,614,000 

3,015,000 
4,897,000 
16,136,000 
4,752,000 


^£ 

6,300,000 

6,677,000 

3,030,000 
4.967,000 
16,257,000 
4,664,ctoo 


Oct.  9, 1913, 


6,300,000 

6,750,000 

3.043,000 

5,040,000 

16,357,000 

4.542.000 


Oct.  24,  1914. 


5,772.000 
2,747,000 


,481,000 

,6gi,ooo 
,119,000 
,628,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Depositft  at  notice.. 


Oct.  22, 1915. 


£ 
3,656,000 

3,732,000 
781,000 
4.014.000 
8,254,000 
1,369,000 


Oct.  15,  1915. 


£ 

3,684,000 

3,694,000 
781,000 
4,060,000 
8,338,000 
1,354,000 


Oct.  7, 1915. 


£ 

3,555.000 

3,657,000 
781,000 
4,142,000 
8,322,000 
1,301,000 


Oct.  22, 1914. 


£ 

2,342,OCO 

1,690,000 
508,000 
6,757,000 
7,228,000 
1,389,0(0 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &o... 
Note  circulation  ., 
Daposlts 


Oct.  23,  igisloct.  16,1915 


3«,793,140  I 

202,006 
13.815,294 
45,958,440  1 
',567,893  I 


£ 

32.778,585 

185,617 

13.237.326 

45,642,368 

1.556,365 


Oct.  9, 1915. 


£ 
32,554.359 
152,654 

13,031,854 

45.339.535 

1,171,130 


Oct.  24, 1914 


£ 

13.706,409 

147.241 

26,740,190 

33.706,680 

1.663,031 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Nov.  2, 1915. 

Nov.  4, 1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon*  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months' bills..     ..j    11.32 

Cable  transfers' j    n.n 

Three  months' bills..     ..:    30.16 

Cable  transfers 29.84 

Cable  transfers i    34I 

Three  months' bills  . .     ..        » 
Three  months'  bills  . .     . .     27.89 

Cable  transfers 27.51 

Cable  transfers 140 

Cable  transfers 17.75 

Three  months' bills..     ..     17.40 
Three  months' bills  . .     ..       — 

Cable  transfers 34.85 

Three  months' bills..     ..     25.20 
Cable  transfers 24.75 

11-37* 
11.17 

30.24* 

3T 

27-97 
27-54 
142 
18.20* 

17-70 

»4-<)5 
25-30* 

24-?5 

11.27 
11.06 
30.16 
28.95 

34 

* 

27-92 
27-54 
I42i 

17.7J 

24-46J 

24.85 

25.20 

24-75 

11.30* 
11.10 
30.24* 
29.91 
34i 

28* 

»7-57 
'43i 

18.15* 
24-46i* 
24-95 
25-10  * 
24-85 

*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Plata. 


Last 
Week. 


Parii 

Brnasels  ... 
Amsterdam. 

Beilln  

Hamburg    , 

Vienna 

Petrograd.. 
New  York  . 

Lisbon  

Madrid 


cbqt. 

«7-53 

obqs. 

sigbl 

11.10 

Chqs, 

— 

obqs 

— 

sight 

— 

4  mtbs 

139i 

Bight 

4Mh 

•  ght 

15d. 

tight 

24.90 

This 
Week 


«7.63 
11.00 


34d. 
24-90 


Place, 


Aotwacp 

Italy.... 
Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calouiu 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


tboil 

tight 

.  3  mtht 

'  9odyB 

9odya 

T.T. 

T-T. 

T.T. 

T.T- 

T.T. 

4mlhi 


Last 
Week. 


30.90 


This 
Week 


«9-95 
•  2Ud. 


I  49i<l- 

I-   'Uhd- 
I-     i/4d- 


i'/4Ad- 
I/4A<*-         .    ^ 

l/iod.  :  l/iod. 

2/4ftd  2/4Hd. 

2/4|d.       2/4Ad. 

2/iAd.  ■l2/.Ad- 


TREASURY  BILLS. 

Last  week.   This  week 
Per  cent.       Per  cent. 

Three  months        \'        ..         48 

Six  months 4}        .,         4} 

Nine  months  5         ..         5 

Twelve  months 5         . .         5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent-     Percent. 

Thirty  and  sixty  day  lemllled  4|— 4H    ■■        *i 

Three  months  ,,  4S-4«    ••    4j-4tt 

Fourmonths  „  4^1—5        ..    4^*— 5 

Six  months  ,,  5—54      ..        5 

Three  months  fine  ialand  bills  5i— 5j      ••     5l— 5i 

Fourmonths  5)         ..        si 

Six  months  5J— 6       . .    5J— 6 

BANK  AND  DEPOSIT  RATES. 

Last  week  This  week. 

Per  cent-  Per  cent. 

Biok  of  England  minimum  discount  rate        ..    *    ..        ..        s  ..        s 

I,  ..         short  loan  rates  5  ..        5 

Bankers' rate  on  deposits 3^  ..        3^ 

Bill  brokers' deposit  rate  (call) 3^  ..        3^ 

.1  7  and  14  days' notloe  3I  ..        3! 

Current  rates  for  7  day  loans  4i— 4i  ..  4i— 4i 

M  forcallloans  4— 4i  .•    4— 4i 


The   Week's   Stock   Markets. 

Considerable  activity  has  been  developed  on  the 
Stock  Exchange  this  week  and  we  welcome  the  change, 
not  least  because  it  seems  to  indicate  that  the  country 
as  a  whole  takes  the  view  of  the  Prime  Minister,  and 
is  not  made  downhearted  by  the  constant  iteration  of 
all  that  is  disheartening  or  that  may  be  made  to  look 
disheartening  in  the  military  situation.  Home  Rail- 
way stocks  have  received  more  attention  this  week 
than  has  been  bestowed  upon  them  for  months  past, 
with  the  result  that  prices  have  advanced,  especially 
the  prices  of  such  playthings  of  the  gambler  as  some 
of  the  Southern  deferred  stocks.  This  is  all  very  well, 
provided  the  buying  does  not  go  too  far,  as  it  seems 
to  us  to  have  done  both  in  United  States  and  Canadian 
Railway  securities.  Those  who  have  driven  Canadian 
Pacific  shares  above  200  are  giving  an  excellent  chance 
to  holders  at  lower  prices  to  sell,  and  sell  they  should, 
that  is  our  distinct  opinion,  because  for  one  thing  hard 
times  lie  ahead  for  Canada,  as  well  as  for  other  parts 
of  the  Empire,  and  not  one  good  harvest  or  three  will 
lift  the  country  over  its  dilHculties.  There  seems, 
however,  to  be  room  yet  for  a  considerable  trade  in 
Argentine  Railway  securities,  and  the  announcement  of 
a  dividend  of  ^2  i6s.  6d.  on  the  second  preference  stock 
of  the  Buenos  .\yres  and  Pacific  Railway,  which  means 
the  same  di\jdend  on  Argentine  Great  Western  stock, 
gave  a  very  welcome  fillip  to  a  rather  sulky  market. 
People  did  not  expect  more  than  2J  per  cent.  Accord- 
ingly, buying  was  attracted  to  the  securities,  and  we 
make  no  objection  so  long  as  it  does  not  go  far  enough 
to  put  pressure  upon  the  directors  to  overstrain  the 
company's  finances  in  order  to  increase  dividends. 
What  all  Argentine  railways  require,  and  the  Buenos 
Ayres  and  Pacific  especially,  is  a  resting-  time,  a  time 
of  moderate  dividend  payments  and  careful  husbandry 
of  resources,  because  they  cannot  hope  to  dip  into  the 
pockets  of  the  British  investor  in  their  old  free  and 
easy  fashion  for  many  a  day  to  come.  We  need  not 
touch  upon  minor  markets,  but  one  general  considera- 
tion must  not  be  left  out  of  sight. 

Next  week  a  further  Vote  of  Credit  is  to  be  de- 
manded of  the  House  of  Commons  and  must  be 
granted.  Our  daily  expenditure  has  risen  to  a  gigantic 
magnitude  from  ;^3,ooo,ooo  a  day  up  to  the  middle  of 
July  to  nearly  ;^6,ooo,oc)o  a  day  now,  everything  in- 
cluded, or  deducting  our  help  to  AIli'»s,  to  about 
;^4,6oo,ooo  a  day,  and  there  is  no  present  prospect  of 
any  material  reduction.     Therefore  votes  of  credit  carr 
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only  be  temporary  expedienis,  and  early  next  year  at 
the  latest  the  country  will  have  to  be  ready  to  sub- 
scribe another  loan,  which  will  at  least  amount  to 
;£.'5oo,ooo,ooo,  and  might  very  well  be  ;^75q,ooo,ooo. 
No  market  rise  can  go  far  with  that  in  prospect,  be- 
cause it  means  not  only  the  drawing  in  of  all  the 
country's  spare  resources,  but  a  universal  advance  in 
the  rate  of  interest  upon  capital.  That  in  turn  means 
a  general  reduction  in  the  prices  of  old  securities  in 
order  that  the  return  from  them  may  approximate  that 
offered  by  the  new  loan.  The  moral  of  all  this  is  that 
investors  should  avoid  the  temptation  to  buy  risky 
securities  and  give  all  attention  to  the  quality  of  the 
stocks  into  which  tliey  put  their  money.  Also  savings 
ought  not  to  be  put  by  in  any  security  which  is  likely  to 
be  difficult  of  sale  or  altogether  unmarketable. 


Stock  markets  Iiave,  on  the  whole,  been  rather  more  active 
this  week,  as  the  result  of  the  reinvestment  of  the  dividends 
disbursed  on  November  i,  and  of  the  funds  obtained  from  the 
recent  realisations  of  American  securities.  New  War  I^oan 
stock  was  quoted  ex  div.  at  g&j^  on  Tuesday,  representing  a 
rise  of  -^j  but  it  has  since  reacted  a  little.  The  fully-paid 
scrip,  being  a  bearer  securit}',  will  not  have  the  dividend 
deducted  from  the  price  until  the  coupon  is  paid  and  is  quoted 
at  98^.  With  the  final  disappearance  of  the  "  rights,"  the  old 
War  I.,oan  stock  relapsed  to  90,  but  recovered  later  to  90^^. 
Colonial  Government  4J  per  cent,  loans  have  all  improved  i  to 
I.  In  Foreign  Governments  Urazilian  issues  opened  with  a 
firm  appearance,  and  the  4  per  cent.  1889  loan  improved  to 
53j,  but  the  demand  then  slackened  and  it  fell  back  to  51-;^, 
dragging  down  the  other  loans  in  sympathy.  A  little  inquiry 
for  Argentine  6  per  cent.  Treasury  bonds  sent  them  up  to  102. 
but  they  closed  at  loi^.  Peruvian  Corporation  issues  were 
bought  on  Dutch  account,  and  showed  substantial  gains,  and 
San  Paulo  Treasury  bonds  improved  to  99I  on  purchases  in 
connection  with  the  sinking  fund.  The  demand  for  Japanese 
loans  continues  good,  and  most  issues  show  further  gains.  City 
of  Riga  bonds  were  not  affected  by  the  announcement  that  the 
coupon  due  on  the  14th  inst.  would  be  paid. 

A  little  demand  sprang  up  for  Home  liailway  stocks,  and  as 
buyers  found  the  market  bare,  prices  were  advanced  all  round. 
The  gains  were  largest  in  the  passenger  stocks,  Brighton  de- 
ferred rising  to  63,  South-Eastern  deferred  to  24^,  South- 
western deferred  to  24.  Metropolitan  improved  to  23^  and 
District  to  14^,  while  Underground  Electric  Railways  income 
debenture  stock  and  income  bonds  were  both  better.  Dealings 
in  Canadian,  Pacific  shares  have  been  very  animated.  The 
price  came  over  very  much  higher  from  New  York  in  the  begin- 
ning of  the  week,  and  although  our  market  did  not  respond  to 
the  full  extent  of  the  rise,  the  shares  touched  205^,  but  the 
advance  induced  a  good  deal  of  profit-taking,  and  they  have 
relapsed  to  200J.  Grand  Trunk  stocks  were  bought  with  some 
freedom,  and  prices  have  risen  almost  to  the  point  which  will 
release  holders  from  their  obligations  to  continue  pre-moratorium 
loans.  W'all  Street  showed  a  disposition  to  push  American 
Railroad  shares  up  on  the  recent  good  traffics  and  the  promis- 
ing outlook  for  trade  in  the  United  States,  but  the  spurt  died 
down  and  the  greater  part  of  the  earlier  gains  were  wiped 
out.  Argentine  Railways  were  lifted  i  to  2  on  the  satisfactory 
traffics,  and  the  advance  was  carried  still  further  by  the  divi- 
dend announcement  of  the  Buenos  Ayres  and  Pacific,  which 
was  better  than  had  been  expected.  San  Paulo  ordinary  rose 
sharply  to  182^,  I^opoldina  improved  to  40,  and  Mogyana  :; 
per  cent,  bonds  to  So.  Dealings  were  again  fairly  numerous  in 
Mexican  Railways,  and  the  stocks  of  the  old  Mexican  (Vera 
Cruz)  line  showed  substantial  advances,  while  National  of 
Mexico  first  and  second  preferred  were  both  higher. 

A  fair  business  has  been  done  in  Bank  shares,  and  particu- 
larly of  the  South  American  group,  amongst  which  London  and 
Brazilian  were  conspicuous  with  a  rise  to  24^.  Anglo-South 
American  Bank  and  British  Bank  of  South  America  both  showed 
small  gains.  Chartered  of  India  improved  to  53-^,  and  National 
of  India  were  also  higher.  In  the  London  group,  Barclay 
"  B  "  and  London  Joint  Stock  improved  i,  and  National  Pro- 
vincial j{,'i2  paid  i,  but  Lloyds  dropped  ^  and  Parr's  i. 
P.  and  O.  deferred  were  bought  in  anticipation  of  the  forth- 
coming dividend,  and  improved  to  290.  A  fairly  active  busi- 
ness was  also  done  in  Royal  Mail  up  to  90-90^,  and  Cunard 
met  with  support  at  60s.  6d.  International  Mercantile  Marine 
ordinary  and  preferred  followed  New  York,  rising  to  24^  and 
615  respectively.  Except  for  an  inquiry  for  Sunbeam  on  the 
report.  Motor  shares  were  quiet.  Brazilian  Traction  fluctuated 
within  narrow  limits,  Mexican  Light  and  Power  issues  were 
easier,  but  Mejcico  Trams  common  hardened.  Apart  from 
Canadian  Car  and  Foundry,  which  gave  way,  Canadian  indus- 
trials generally  were  harder.  Steel  Co.  of  Canada  improving 
to  43,  Dominion  Steel  to  54,  and  Lake  Superior  Corporation 
to  n.  Hudson's  Bay  shares  were  strong,  and  -|»^  up  at  6%  in 
sympathy  with  other  Canadian  things,  and  there  was  again 
some  inquiry  for  Forestal  Land  shares.  Aerated  Bread  re- 
covered i,  and  Liptons  and  Van  den  Bergh  "  B  ''  shares  were 
harder.  Textiles  were  quiet,  but  Coats  were  offered  and  fell 
to  4?^.  Very  little  interest  was  taken  in  Armament  or  Iron 
and  Steel  shares,  but  Thornycrofts  met  with  support  on  divi- 
dend anticipations,  and  Armstrong,  Whitworth  and  Cargo 
Fleet  were  also  the  turn  harder. 


Business  in  Oil  shares  continues  on  a  very  small  scale,  but 
Koj-al  Dutch  were  lifted  to  45,  and  Shell,  Spies,  Ural,  and 
Baku  all  came  in  for  a  little  attention.  Anglo-Egyptian  "  B  " 
shares  fluctuated  within  narrow  limits,  an  early  rally  being 
lost  and  then  recovered.  Mexican  Eagle  issues  were  harder, 
with  a  good  demand  for  the  debentures  at  90,  and  Eagle  Trans- 
ports preference  put  on  a  small  fraction.  Rubber  shares  met 
with  a  fair  inquiry  on  the  further  advance  in  the  price  of  the 
commodity.  United  Temiang,  Bukit  Sembawang,  and  Kamu- 
ning  were  amongst  the  most  active,  but  Singapore  United  came 
into  favour  on  the  good  report,  and  there  was  also  a  fair 
inquiry  for  Anglo-Java  and  Kawi  Java. 

~M)n.~ 
Pecs.  I 
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I  Last    This 
Wrek  Week 


66i 


69} 
80} 


9» 
66 


Consols 

War  Loan   3}%. 

4l%. 

India  3% 


^..     34% 

Canada  4%,  1940-60 

.,  A- ,.,<'%' '9'°"5 
N.S.W.  4% 


Belgian  3% 

Brazil,  1913 

,,    New  Funding 
Chinese  1896 


Egypt  Unified'4%; 


65 
92i 

98J 

8o| 

9; 

98 

95 

664 
63 

77 
94i 
82 
85 


65 

J^ 
96AX 

69i 
8o| 

9» 

96JX 

95 

66) 
63 

rsj 

it* 

85X 


Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes,  and  Yorks. 


Mii 

53 

8 

89 

7 

7H 

12 

13 

6 

H 

3J 

33 

37: 

38 

9' 

9t 

67I 

t8 

Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4A  %  debs 

Grand  Trunk  orcf.    

Do.  srdpf 

Do.  5i%  3-yr.  Notes 
Do.    5i%5-yr.      „ 

Atchison    

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


186 

200| 

Ill-t 

lool 

94} 

95, 

llg 

12J 

28 

29; 

qSi 

q8 

iH 

9» 

I13X 

H5  X 

99li 

101 

J21  X 

122  X 

I02J 

103 

9 

9i 

44« 

48 

Sojx 

81  Jx 

8lix 

86X 

Bank  of  Australasia. . . , 

Barclay  &  Co.  "  A  " 

Do.       "B"  .... 
Capital  &  Counties   .... 

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


I06| 

8 


19! 
52L 
734 


106} 
8 

"1 

i9i 

534 
"I 

202 

io2 


N.S.W.4*%5yr.bds. 

M      4*%  1922-7- • 

95      New  Zealand  4%  •■ 

92     Queensland  4% 

,,  4i%new 

Union   of  S.  Africa 

4i%.  1920-5  

Victoria  4i%,  1920-5 

French  Rrntcs  .... 
823   Japan  4i%{JSt)  .... 

83         .,     (2iid) 

Russia  4  % 

,.      4i% 

.,      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitaa 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd. 
Nth.-Eastern 
Nth.-Western 
Stb.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee 
N.  Y.  Central 

Southern 

Southern  Pacific 
Union  Pacific 
U.  S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes 
Do.    6%       „ 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland.. 
London  County  &  West. . . 
London  Joint  Stock 
Nat.  Prov.  ot  Eng-ij^ioJ  pd) 
Do.  {£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Apollinaris  ord , 

Armstrong,  Whitworth  . 

Associated  Cement 

Birmingham  Small  Armi 

Borax  dfd ,,... 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    . . . 

Brunner,  Mond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  , 

Eastmans , 

English  Sewing  Cotton  ., 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyptian  *'B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (lOS.)  ., 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . . 

Abbontiakoon  (10/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered    

City  Deep     

Cons.  Gold  Fields  ... 
Cons.  Langlaagte..  .. 
Crown  Mines  (10/-)  ... 


34/3      33/9 

3^  j     3i 


37/xr 
22/6 
19/3 
57ix 
64/ 


37y6xr 
23/ 
19/3 
57X 
64/ 


27/    I  27/ 
Sh     .     5h 

5  5 

60/6  60/6 
4H  I     4A 

60/3  60/6 

28/6  '  28/9 

22/    I  22/ 
7/3  :     7/3 

31/3  j  30/9 

23/3  I  23/3 


4/ 

5/9 

l^tlx 

2/9 
3ix 

28/ 

28/ 

1/6 

3/6 

5/ 

5/ 

Jft 

14 

8/ii 
iij 

2/74 
2/6 

I. A 
43/9X 
13/9 


8/3 
ilj 
2/74 
2/6 

^5 
lix 
44/44X 
13/9 


7/6 

7/9    i 

3^;-. 

33 

44/1 

44/6 

n/9 

13/6 

9/14 

lo/r 

3A 

1^ 

lA 

^33 

l2 

31 

3i 

ForestalLand j  40/3 

Furness,  Withy [  32/x 

Hudson's  Bay    6J 

Imperial  Tobacco  pfd. ord  ^  22/3 
Do.  dfd. 'A' 

;  Kynochs   

!  Lever  Bros.  "  C  "  pf 

I  Lyons,  J 

I  Marconi    

i  Maypole  Dairy  dfd 

t  Mond  Nickel  ord 

j  National  Steam  Car j 

■  Nobel  Dynamite   

jPears,  A.  &F 

;P.  &0.dfd 

I  Royal  Mail 

I  South  Durham  Steel  .... 
Underground  Inc.  Bds.  ., 

I  Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  {10/-) 

Ural  Caspian 

Linggi    I 

London  Asiatic |  5/10^ 

Malacca    

Malayalam  

Merlimau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa   

De  Beers  dfd.  (£2  los.)  . 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  {£4) 

Rand  Mines  (5/)   

Rio  Tinto{;C5)   

Van  Ryn  Deep   


Lagunitos  Oil.— October  production,  4,135  tons. 

Maikop  Combine.— Production  week  Oct.  30,  46.920  poods 
(7i;7  tons). 

British  Maikop. — Production  last  week,  2,687  poods,  about 
43  tons. 

Kern  River. — Production  during  October,  166,468  barrels,  or 
appro.\iinateIy  23,781  tons,  including  104,243  barrels  from  the 
St.    Helen's   Petroleum    Co. 


zoc 
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LONDON   PRODUCE    MARKETS. 

Sugar. — The  market  exhibited  a  steady  tone  and  dealings  were 
on  a  fairly  good  scale  at  late  rates.  Of  home  refined,  Tate's  cubes, 
40s.  to  40s.  6d.  ;  granulated,  32s,  3d.  to  3js.  ;  caster,  35s.  3d.  to 
35s.  6d.  ;  Lyle's  granulated,  32s.  3d.  to  32s.  gd. ;  white  crystals, 
32s.  3d.  to  33s.  3d.  ;  and  yellow  crystals,  31s.  3d.  Cane  sorts 
&tm.  Demerara  crystallised,  sold,  29s.  3d  ;  and  Jamaica,  at  28s.  gd. 
Foreign  descriptions  maintained.  American  granulated,  spot, 
London,  sold,  32s.  6d. ;  white  Java,  spot,  London,  at  30s.  3jd. 
to  30s.  gfd.  Cuban  receipts  lor  all  ports  during  last  week 
amounted  to  2,290  tons,  against  nil  last  year.  Centrals  at  work,  i, 
against  nil.  Cane  sales  ruled  generally  firmer.  Demerara 
crystallised,  sold,  good  yellow,  30s.  3d.  to  30s.  6d.  Trinidad,  low 
mid  to  fine  colory,  2gs.  3d.  to  31s.  3d. 

Coffee. ^Moderate  supplies  at  public  sale  passed  off  slowly. 
Nicaraguan,  good  to  fine  ordinary,  50s.  to  53s.  Guatemala,  good 
bold  mottled,  67s.  Costa  Rica,  fine  raid,  75s.  6d.  to  76s.  6d. 
Futures  idle. 

Cocoa. — Fair  supplies  were  offered  in  auction,  and  experienced 
good  support  at  firm  to  dearer  prices.  Ceylon,  ordinary  to  fair, 
sold,  80s.  6d.  to  84s.  Grenada,  fair  10  fine,  83s.  6d.  to  88s.  6d. 
Jamaica,  fair  to  fine,  Bos.  to  85s.  St.  Lucia,  ditto.  80s.  to  86s. 
Samoa,  good  to  fine,  85s.  to  87s.  British  West  African,  low  to 
fine,  65s.  to  82s.  Cameroons,  fair  dark  to  fine,  78s.  to  84s. 
Guayaquil,  Caraquez,  85s.  6d.  to  87s.  St.  Thome,  common  to 
fine,  72s.  to  85s.  Private  market  firmer.  Trinidad  sold,  92s. 
Ceylon,  native,  62s.  6d.  to  77s.  ;  British  West  African,  80s.  to 
83s.  :  and  St.  Thome,  78s.  to  85s.  6d.  Guayaquil,  Ariba,  88s. 
to  gis. ;  and  Caraquez,  85s.  6d. 

Tea. — Indian  sales  this  week  experienced  moderate  support, 
and  prices,  with  few  exceptions,  again  show  an  easier  tendency, 
rnost  noticeable  in  the  lower  grades.  Java  auctions  met  a  good 
.demand  for  useful  and  fine  liquoring  sorts,  and  steady  prices 
were  obtained.  Common  kinds,  however,  were  only  saleable  at 
again  easier  rates.  Java  sales  met  a  quiet  demand,  and  prices 
irregular. 

Si'iCE. — Pepper  firm  but  quiet.  Fair  black  Singapore,  on  spot, 
quoted  6V{d. ;  Tellicherry,  ejd.  ;  Lampong,  sellers,  6Jd.  ;  white 
Singapore,  spot,  sellers,  gd.  ;  Muntok,  lojd.  ;  Penang,  8Jd.  To 
arrive :  black  Singapore,  November-January  shipment,  quoted 
6d.  ;  Lampong,  November-December,  sellers,  6d.  ;  white  Singa- 
pore, November-December,  quoted  83d.  ;  Muntok,  buyers,  gjd.  ; 
Penang,  January-March,  sold,  7jd.  to  8d.,  c.f.  and  i.  Cloves 
firmer,  but  somewhat  irregular.  Fair  Zanzibar,  on  spot,  sold, 
8d. ;  January-March  delivery,  6^d. ;  October  December  shipment, 
6^d.  to6gd.;  November-January,  6Jd.  to  6^d.,  and6^d.,c.f. 
and  i. 

Fruit. — At  public  sale  new  Valencia  raisins  met  a  good  demand 
at  2S.  to  3s.  decline.  Half-boxes,  sold,  at  72s.  to  73s.  ;  quarters, 
74s.  to  87s. ;  eights,  7gs.  to  g2s. ;  and  seedless,  6gs.  to  80s.  Cape 
raisins  realised  67s.  to  68s.  Muscatels  occupied  good  support, 
and  prices  ruled  firm.  Very  common  to  choice  realised  60s.  to 
127s.  6d.  ;  extra  choice,  130s.  to  135s.  ;  loose,  55s.  to  8is.  Malaga 
£gs,  sold,  at  30S.  to  35s.  Private  market  remains  steady  for 
currsmts.  Provincials  and  Pyrgos  quoted  39s.  to  40s.;  Amalias, 
41S.  to  43s.  ;  Gulf,  45s.  to  48s. ;  Vostizza,  48s.  to  55s.  ;  smalls,  3gs. 
to  47s.  Sultanas  firm.  Smyrna,  common  to  fine  quoted  85s.  to 
105s.;  Afghan,  82s.  to  85s.;  Greek,  ioos.[to  115s.  Figs  steady. 
Calamata,  42s.  to  44s.  ;  Malaga,  35s.  to  42s. ;  and  Taps,  35s. 
Muscatels  :  Californian,  spot,  duty  paid,  quoted  55s.  to  60s. 

Rice  quiet,  but  steadily  held.  Bran  ruled  firm,  with  business 
in  October-December  at  140s.  to  142s.  6d.,  and  January-March  at 
137s.  6d.,  ex  ship,  Liverpool.  Rangoon  beans  steady.  April-May 
shipment  (new  crop),  sold,  /18  los.,  c.f.  and  i. 

Jdte  quiet  at  easier  rates.  Native  first  marks,  October-November 
and  November-December,  London,  sold,  £25  los.  ;  and  Dundee, 
■sellers,  £25  5s.     Lightning  D,  afloat,  sold,  ^23  ics.,  c.f.  and  i. 

Hemp. — Manila  firmer,  and  a  good  demand  prevailed.  H. 
grade,  November-January,  sold,  /42  ;  fair,  November-January,  at 
/41  'OS.  ;  medium,  ditto,  £^o  ;  coarse,  ditto,  ;£33  to  ^33  los.  ; 
coarse  brown,  ditto,  £31  to  £31  los. ,  c.f.  and  i.  New  Zealand 
firm.  H. P. F,  December-February,  sold, /■34;  and  fair,  January- 
March,  at  ;^33,  c.f,  and  i. 

Shellac. — Spot  parcels  in  moderate  demand.  Fair  T.N. 
orange  sold,  72s.  Kala  at  52s.  6d.  Futures  dull.  December 
delivery    sold,  73s.  6d.  to  72s.  6d.  ;  and  March,  75s.  6d.  to  75s. 

Gambier  firm.  Good  marks,  November-December  shipment, 
sellers,  37s.  6d.,  c.f.  and  i. 

Quinine  dull  and  lower.  Spot,  5s.,  sellers. 
India-rubber  firmer,  with  a  fair  demand.  Plantation  crepe,  on 
spot,  sold,  2s.  5|d.  to  2S.  6Jd. ;  November,  2S.  5jd.  to  2s.  ejd.  ; 
January-June,  2s.  sd.  to  2S.  6d.  Smoked  sheet,  on  spot,  done, 
2G.  5jd.  to  2s,  63d;  November  at  2s.  sfd.  to  2S.  6§d.  ;  January- 
June,  2S.  5jd.  to  2S.  6d.  Fine  hard  Para,  in  most  positions, 
sellers,  2S.  6d.  Ball,  spot,  sellers,  2S,  id.  Scrappy,  spot  and  near, 
sellers,  is.  iijd. 

Copra. — Ruled  dearer.  For  shipment :  To  London,  Ceylon, 
October-November  and  November-December,  buyers,  ^29  5s.  ; 
Malabar,  September-October,  sellers,  ;f3o  ;  F.M.S.,  Singapore, 
October-November  and  November-December,  buyers,  /28  los. ; 
South  Sea  ditto,  /27  5s.,  buyers.  To  Marseilles:  F.M.,  Straits, 
;f27  los.,  buyers,  for  October-November  and  November-Decem- 
ber, ^27  los.  ;  Cebu,  September-October,  buyers,  /2S ;  Manila, 
September-October,  ;f26  12s.  6d.,  buyers  ;  and  October-December, 
sold,  /267s.  6d.  to  /26  I2S.  6d.,  c.f.  and  i. 

Wool. — Public  sales  of  colonial  were  continned  this  week,  and 
.good  competition  was  accorded  the  better  qualities,  which  realised 
steady  prices,  but  inferior  and  faulty  lots  moved  off  slowly. 

Tallow  continued  firm.  At  public  sale,  1,386  casks  were  brought 

orward,  and  1,311  sold,  prices  being  is.  to  is.  6d.  percwt.  dearer. 

..Australian    mutton  :    fine,    42s.   gd.  ;    fair   to   good,   40s.    gd.    to 


42s.  6d.  ;  dark  to  dull,  35s.  6d.  to  38s.;  hard,  40s.  gd.  Beef: 
fine,  42s. :  fair  to  good,  40s.  to  40s.  gd.  ;  dark  to  dalt,  36s.  6d. 
to  3gs.  6d.  ;  sweet,  42s.  6d.  Market  letter  is,  dearer  for  tallow 
and  gd.  up  for  stuff.  Town  tallow,  38s.  6d.  ;  melted  stuff,  28s. 
per  cwt.     Rough  fat,  8Jd.  per  8  lb. 

Oils. — Linseed  again  firmer.  Spot,  pipes  (landed),  ^31  15s.  ; 
barrels  ^'32  15s. ;  Hull  (naked),  spot,  ^'29.  Rape  ■.  English 
refined  pale,  spot  (barrels),  /40  to  £^i ;  ordinary  brown  (naked), 
spot,  /38.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
Novenrber-December,  £35  5s.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  ^30  los.,  ^30  156. ;  refined,  pale,  spot  (pipes),  ;f33  los.  ; 
sweet /barrels), /37,  ;f  39.  Cocoa-nut,  Ceylon,  spot,  ^46.  Cochin, 
spot    /46.  £49-     Soya  bean.  Oriental  (cases),  London,  October- 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  NOVEMBER  5,  1915. 


Last 
Week. 


TTiil 
Week. 


Sugar— per  owt , 

duly    9/4,    98% 
polarisation 

Tate's  CubesNo. I 

Ditto,  No.  >..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 


£s.    d. 


206 

noin. 

I  13    o 

32  3-32  9 

com. 


f.o.b 


£    ..  d 


306 


13    0 
32  3— 3S  9 


Dom. 


India  . . 
Beet,    88% 

Tea— per  lb., duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     , . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  I  Jd.  per  lb. 
Trinidad — percwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

ColTee — per    cwt. 

duty  21/- per  cwt 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

ProYiaioni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..     . 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 
dos.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  , . 
Canadian  ..  .. 
American     , .     . . 

Bami— per  cwt, 

Irish       

Canadian  . .  . . 
American     ,.     .. 

Oheeia — per  cwt. 

Edam     

Canadian     ..     .. 

Souda    

English  Cheddar 
Wills  loaf  ..  ., 
New  Zealand 


27  0—31  9 
nom. 

s.  d.  8.  d 


nom. 

27  0—31  £ 
nom. 

.  d.  s.  d 


0  8  - 

0  8J- 


08, 

0  lo-i    5} 

o  7^-0  Il5 

O  ti^'O  I 

09-0  II 

8J-1  I  ; 
0  lo-i  i5 
o  8i-o    gi 

a. 
ir  0  -93  0: 
80  o  -90  o: 
nom 


Vool— pat  lb. 

Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Plantation,      Spot 

Crepe  . .    . . 

Coal — per  ton . 
Durham,  best 
Seconds        .. 
Bast  Hartlepool 
Seconds 
Steams,  best 
Seconds 
Lead— per  ton. 
Unglish  Pig.. 
Foreign  solt.. 


£  ..  d 

I  oJ-2  7) 

I  6  -2  01 
0  6i-l 


I  9  -2 

0  Il-I 

1  5  -2 


Oulckillner- per  ,  ,,  ^  ,, 
bottle  Brsthand  \£t^-£'H 


Last 
Week. 


This 
Week. 


£    ..  d. 

I  o  — 4  8J 

I  8  — 22 

0  5j-«  5i 

II— I  3 

J  ol— J  4 
0  II— I  64 
5i-»3* 


0    2    5j 

nom. 
nom. 
nom. 
nom. 
20  o 
16  6—17  o 

£  t.d 
25  10  < 
24  15    < 


Tin — pet  ton 
English  Ingots     . 
l5o.    bars         .. 
Standard  cash    . . 
Tin  Plates.per  boj 


£  £  , 
I58i-I59j 
159J-1604 
£158  15  0 
19  4l-'9  7i 


56  o-  94  0 
40  6-120  6 
55  o-  82  o 


nom. 

14S/-158.' 

nom. 
128/-134/ 
106/-156/ 
l6o/-i64y 

15  0-17  6 


98  0-105  0 
96  0-105  0 
86  0-95  o 
81  Q-91  o 


126/-132/ 
90  0-94  o 
56  0-92  0 


nom. 

146/-156/ 
nom. 
126/-130/ 
112/-152/ 
160/-164/ 

14  6-17  o 


98  0-105  o 
90  0-105  0 
86  0-93  o 
7S  0-81  o 


I28/-I4</ 
96  u 
57  0—94  0 


nom. 
81  0-86  o 

nom. 
88  0-100  o 

nom. 

82  o 


Bleo—  Rangoon— 
open  charter 
new  crop,  per 
cwt. 

Moulmein    .. 

Bassein 

Saigon  c.  f.  and  i. 

Eitt—pei  120. 
Dutch  . .  . . 
Russian..  .. 
Danish  ..     .. 


s.  d.  8.  d. 
nom. 
nom. 
nom. 
nom. 


Copper — per  ton. 
74  o -92  oigngtish,  Tough 
880-911;      perton      ..     . 

Best  Selected    . 
I  Sheets 

{standard      ..    ■ 
56  °-.,9J  °Uuto-per  ton 
ill    81  oi Native    firsts    for 
55  o-  82  o    jh'pmt.Oct.-Nov. 

OtU— 

Linseed. per  ton.. 
Rape,  ref. English 

casks  

Brown      English, 

nalied 

Cott'n  Seed,crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

Bibs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..Oct. -Nov. 
Kape,  Guzerat 

Sept.-Oct. 
Iron — per  ton 
Cleveland  Cash  . . 
tobacco  —  duty, 

unmanufactured 

5/6to6/2iperlb. 
Maryland  i  Oliio.i 

per  lb.  bond  .. 
Virginialeaf..  .. 
Kentucky  leal    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  10/6 

per  lb 

rimbet— Wood. 
Da  ntsig     and 

Memel  Fir,  pet 

load 

Indian  Teak 


£83-/89 
£8e-£89 

£103 
£72  17    6 


0     2     7 

Dom. 

nom. 

nom. 

nom. 
ig  6—20  o 
16  6—17  o 

£   •■  <«• 

25  15    o 
25  10    o 

£>6i-£>6i 
£    i 

I6I-I62 
162-163 
£162    o  0 
19  9-20  0 


£S9-£90 
£89-290 

£«07 
£74   o    o 


£26  5     0 
£    s   d. 

30  15-3'  'O 

£39-£40 

£38 
30  10-30  15 
£34-£39 

9id. 
lojd. 


3    »    3 


ncm. 
32  0-86  o 

nom. 

J  o-ioc  0| 

nom. 
32  o — 84  o 


19  o  22  0 
11  0-13  o 

18  0-20  O 


£25  10    o 
£    ..  d. 
£3'i-£3«l 

£40-£4i 

£38 
30  10.30 15 

£33i-£40 

^- 


3    3 


3.  d.  s.    d. 
nom. 
noni. 
nom. 

num. 


21  0-23  o 
10  6-13  o 
20  0-22  o 


flour— per  sack. 

Town  households, 
official    . . 

American,  xst  pa- 
tents 


7  «* 


o  6—0 
o  5i-i    6 
o  6—0  10 

0  4i-i 

1  o — 6 
0  6—2 

t  0 


130/— 150; 
280/— 6i)0/ 


44/ 
45/6  upds 


a    6 


7    6 


0  6-0  10 
o  5i-«  8 
0  6-0  10 
044-10 
10-00 
o  6  -■  0 

t  0 


130/— 150/ 
280/— 6oo( 


46/ 
45/6 


November,  ^27  5s.,  c.f.  and  i.  Turpentine  somewhat  irregular- 
American,  spirits,  on  spot,  393.  gd.  Spanish,  spot,  36s.  gd.  Petro- 
leum: American,  gjd.  ;  water-white,  lojd.  per  gallon.  Linseed 
quiet,  but  steady.  Calcutta,  spot,  62s.  6d.  ;  October-November, 
62s.  6d.  ;  November-December,  62s.  6d.  La  Plata,  October- 
November,  60s.  Rape-seed  firm.  Brown  Cawnpore,  November- 
December  (pure),  57s.  6d.  Guzerat,  ditto,  63s.  6d.  Toria  (3  per 
cent.),  nominal.  Cottonseed  quiet.  London,  Egyptian,  Novem- 
ber, nominally /ii  los.     Resin,  common  strained,  on  spot,  16s. 

Corn  (Mark  Lane). — Still  higher  prices  were  established  in  both 
bread  and  feeding  stuffs,  spot  or  near  this  week,  sellers  remaining 
reserved  in  their  offers,  and  the  volume  of  business  moderate. 
Wheat :  English,  whites  and  reds  quoted  57s.  per  qr.,  504  lbs., 
delivered  Of  imported  grades,  Canadian,  No.  i  Northern  Mani- 
toba,  ex   ship,   held   for   6is.   6d.,    and    ditto,   nearly  due,   60s. 
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Indian,  No.  I  Club  Calcutta,  nominally,  60s,,  spot.  Flour:  Min- 
neapolis first  spring  patents,  44s.  6d.  to  45s.  6d.,  according  to 
quality,  and  Canadian  export  patents  up  10443.  6d.,  both  landed 
terras.  Oats:  Plate,  33s.  upwards,  landed  (Bahia  Blanca). 
American  white  clipped.  No.  2,  34s.  6d.,  landed  (40  lbs.).  Barley: 
Plate,  40S.  6d.  ex  ship,  and  41s.  6d.  landed.  American,  ex  ship, 
40s.     Maize:   La  Plata  (sound),  ex  ship,  38s.,  and  landed,  38s.  6d. 

Metals. — Copper :  The  warrant  market  exhibited  distinct 
activity,  and  values  displayed  a  smart  advance  last  Monday,  near 
dates  reaching  £-^^  2s.  Od.  and  forward  prompts  ;^75  12s.  6d.  A 
reactionary  tendency  set  in  until  the  middle  of  the  week  and  an 
absence  of  demand  followed,  while  values  of  these  dates  moved 
down  to  /74  5s.  and  ^74  I2s.  6d.  respectively.  At  Thursday's 
session  a  further  downward  course  was  followed,  standard,  cash 
delivery,  closing  at  £-]},  17s.  6d.,  and  three  months  ^74  7s.  6d. 
Electros  /Sg  to  /go.  Tin  continued  fairly  active  and  irregular, 
tlie  market  displaying  a  higher  tendency  at  the  commencement  of 
the  week,  standard,  middle  of  November,  touching  ;f  163  los.,  and 
three  months  ^'162  15s.,  closing  thereat.  Realisations  resulted  in 
a  reaction  on  Tuesday,  when  values  of  these  dates  fell  back  to 
/162  and  /161  los.  respectively.  Prices  were  a  little  firmer  on 
the  following  day,  early  November  being  registered  at  ^^162  los., 
and  three  months  £i(s\  los.,  settling  down  at  /162  los.  and 
jf  i6i  15s.  An  improvement  characterised  Thursday's  session,  and 
in  these  positions  were  finally  fixed  at  ;f  163  los.  and  ;f  162  15s. 
Straits  shipments  for  last  month  amount  to  4,441  tons,  being 
rather  larger  than  expected,  namely,  U.K.  1,160,  American  2,050, 
and  Continent  1,231.  Lead  dearer.  Foreign,  ^'24  17s.  6d.  to 
/■23  15s.,  as  to  position.  Spelter  stronger.  G.O.B.,  November, 
/82  ;  December,  ;f  72.    Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
presented  a  stiff  appearance  during  the  past  week,  and  the  rather 
easier  tendency  in  raw  cotton  rates  has  not  had  much  effect  upon 
quotations  in  yarn  and  cloth.  Owing  to  the  probable  considerable 
curtailment  of  production  in  the  near  future  spinners  and  manu- 
facturers are  in  a  stronger  position  than  for  some  time  back,  and 
more  remunerative  prices  are  being  held  out  for.  In  raw  cotton 
circles  rather  bearish  influences  have  been  at  work,  and  operators 
are  experiencing  difficulty  in  maintaining  prices.  Numerous 
attempts  have  been  made  at  transactions  in  piece  goods,  and  in 
miscellaneous  descriptions  a  fairly  healthy  trade  has  transpired 
for  India.  Some  improvement  is  now  showing  itself  in  the  bids 
for  shirtings,  but,  so  far,  not  much  has  been  done.  The  outlook 
for  China  continues  poor,  and  it  is  quite  evident  the  political 
unrest  abroad  is  adversely  affecting  trade.  Of  the  smaller  markets 
Egypt  appears  to  be  the  best,  but  owing  to  the  ramifications  of  the 
war  the  Near  East,  as  a  whole,  is  unfavourably  situated  from  a 
trade  point  of  view.  Printing  and  finishing  cloths  have  been  in 
request  for  South  America.  The  colour  difficulty  is  still  very  pro- 
nounced, and  some  dyers  and  finishers  are  refusing  to  quote  for 
certain  descriptions.  Manufacturers  do  not  find  it  easy  to  estimate 
their  output,  and  in  some  instances  contracts  are  being  refused  if 
fixed  time  for  delivery  is  necessary.  American  yarns  for  home  con- 
sumption have  been  firm  in  quotation,  and  prices  have  not  given 
way  equal  to  the  drop  in  the  raw  material.  Some  fairly  substan- 
tial lines  have  been  put  through,  especially  in  the  lower  and 
medium  numbers.  Twofolds  continue  strongly  held,  and  doublers 
are  very  busy.  In  shipping  yarns  India  has  bought  qualities 
suitable  for  dyeing,  and  lower  counts  have  been  in  healthy  request 
for  the  Continent.  Egyptian  spinnings  have  moved  off  in  moderate 
lots  from  day  to  day,  and  some  producers  in  this  section  are 
slightly  improving  their  position. 


Ansv«^ers  to  Correspondents. 

VVykamist. — (i)  British  Aluminium  prior  lien  debentures  at 
about  g2.  (2)  Bahia  Blanca  and  North-Western  Railway  4  per 
cent,  debenture  stock,  if  possible  under  70. 

Perplexed. — (1)  We  think  you  should  wait  a  little.  The  stock 
is  going  up  on  dividend  prospects,  and  might  reach  your  price. 
If  it  does,  then  sell,  because  you  are  quite  right  as  to  prospects. 
(2)  It  would  be  a  mistake  to  sell  these  bonds  at  the  price  named, 
for  although  the  guarantee  may  be  worthless,  the  property  has 
considerable  prospects,  and  an  improvement  by-and-by  is,  we 
should  say,  sure. 

G.  H.  W. — A  small  addition  to  your  holding  should  help, 
but  you  may  have  to  wait  a  considerable  time  before  a  material 
rise  occurs.  Nevertheless,  the  property  is  a  fine  one,  and  when 
the  war  is  over  a  spurt  at  least  is  to  be  looked  for. 

C.  J.  H. — (i)  Yes,  you  are  liable.  (2)  They  seem  quite  high 
■enough,  but  in  the  present  temper  of  the  market  they  may  go 
further.  You  cannot  hope  to  get  top  prices,  so  why  not  sell 
some  if  you  do  not  care  to  part  with  all  your  holding? 

M.  S. — Probably  something  will  be  done  soon,  but  the  decision 
lies  with  the  Treasury,  not  the  Stock  Exchange.  Meanwhile, 
cannot  you  arrange  with  your  bankers  if  the  money  is  wanted 
urgently  ? 

K.  L.  N. — Y'ou  cannot  look  for  much  income  from  them  for 
some  time,  but  the  property  owned  is  valuable,  and  should  be- 
come more  so  as  leases  fall  in,  so  the  advice  seems  good. 


Anglo-Roumanian. — Output  week  Oct.  23,  234  tons. 
Baku   Russian. — Estimated   gross  production    week     Oct   ya, 
99,i;oo  poods.     Price  of  crude  oil,  45J  copecks  per  pood. 

We  are  informed  by  Mr.  K.  Mackay  Edgar,  one  of  the  direc- 
tors of  the  Mexican  Northern  Power  Co.,  that  the  company 
commenced  the  supply  of  power  under  contract  to  the  Alvarado 
Mining  and  Milling  Co.  on  September  28. 


American  Business  Notes. 

So  far  the  decisrion  of  the  Washington  Cabinet  to 
hold  out  its  hand  to  General  Carranza,  and  recognise 
him  as  the  man  it  deems  capable  of  restoring  order  to 
Mexico,  has  done  no  apparent  good.  Villa,  the 
brigand,  lis  still  to  the  fore  in  the  Xortli,  and  no 
vigorous  measures  are  taken  to  put  hiin  down,  although 
considerable  United  States  forces  have  been  stationed 
along  the  Texas  frontier.  This  is  just  what  we  should 
have  expected.  In  fact,  it  is  impossible  to  expect 
anything  much  beyond  pious  meditations  from  Presi- 
dent Wilson,  anything,  that  is,  of  an  effective  kind  in 
helping  Mexico  to  a  better  Government.  He  is  too 
altruistic  in  the-  wrong  sense.  He  cultivates  an 
altruism  which  continually  leads  him  to  stand  aloof  and 
fold  his  hands  in  meek  thankfulness  that  he  is  not  as 
other  men  are,  in  sight  even  of  his  neighbouf 's  house 
burning.  What  should  be  the  policy  of  the  United 
States  towiards  Mexico?  It  should  l>e  unselfish  inter- 
vention and  an  honest,  high-minded  endeavour  to  help 
the  Mexican  people  to  put  down  brigandage,  no  matter 
under  what  leader,  and  to  establish  order  throughout 
the  country.  No  design  of  grabbing  at  territory,  of 
extending  the  United  States  border  southward,  so  as 
to  embrace  the  oil  and  other  mineral  States  lying 
contiguous  to  the  present  frontier,  ought  to  be  enter- 
tained. The  intervention  should  be  purely  friendly  to> 
the  Mexican  nation,  helpful  and  distinterested  ;  but  is 
there  any  body  of  politicians  in  the  North  American 
Union  capable  of  adopting  and  carrying  out  a  mag- 
nanimous policy  of  this  kind  ?  We  can  see  no  evidence 
of  its  existence  in  the  attitude  of  Government  and 
people  towards  the  Allies  in  Europe,  who  are  now 
giving  their  lives  and  substance  in  loyal  and  dis- 
interested co-operation  to  deliver  the  oppressed,  to 
rescue  small  nations  from  the  deadly  tyranny  of  the 
savage  Prussian.  Therefore  the  misrule  in  Mexico 
appears  destined  to  continue,  at  least  until  such  time 
as  the  turmoil  of  Presidential  politics,  on  the  quad- 
rennial 12  months  of  which  the  Republic  has  now  en- 
tered, evolves  by  the  hazard  of  polls  a  man  capable  of 
adopting  a  statesmanlike  attitude  towards  a  sorely 
troubled  neighbour.  Is  there  a  chance  of  that?  Not 
much. 

"The  Rock  Isl.ind  Scan'd.\l. " 

Some  time  ago  a  pamphlet  bearing  this  title,  and 
written  by  Mr.  Charles  Johnson  Post,  came  to  our 
office  and  was  put  aside.  In  turning  over  the  accumu- 
lation of  papers  after  our  return  to  work,  we  found  it 
and  have  read  it  It  deserves  to  be  studied  by  people 
here  interested  in  United  States  Railroad  securities. 
The  author  describes  it  as  "a  plain  tale  of  the  most 
unscrupulous  greed  and  merciless  plundering  in  all  the 
shameless  conspiracies  of  financial  New  York,"  and 
really  the  description  is  far  from  being  exaggerated. 
Here  was  an  old  and  prosperous  trunk  railway  in  the 
United  States,  whose  share  capital  alone  was 
;^ 1 5,000,000,  and  whose  gross  earnings  were  nearly 
;^'io,ooo,ooo  a  year,  caught  and  flung  into  the  hands  of 
a  receiver  on  a  trumped-up  small  debt  of  less  than 
;^3,500,  without  the  knowledge  of  the  board,  by  a  few 
conspirators,  one  may  say,  in  the  dead  of  night.  The 
road  was  not  bankrupt  nor  on  the  way  to  bankruptcy. 
On  the  contrary,  its  position  was  improving,  but  cer- 
tain men  of  the  "wealth-grabbing"  or  "holding"^ 
company  and  their  tools,  for  some  object  that  the 
pamphlet  does  not  enable  us  to  comprehend,  decided 
that  this  method  of  throwing  the  line  into  the  hands 
of  a  receiver  was  the  best  and  surest  way  to  make  it 
their  own.  Only  three  out  of  the  thirteen  directors 
were  consulted  whilst  the- receivership  was  being  con- 
cocted, and  one  director,  Mr.  Amster,  was  busy 
arranging  for  the  subscription  of  a  loan  of  $6,000,000 
when  this  trick  was  sprung  upon  the  property  and  its 
stockholders.  For  a  month  before  the  stroke  was 
played  gambling  for  the  rise  had  been  skilfully  en- 
gineered on  the  New  York  Stock  Exchange,  so  that 
the  price  of  the  shares  rose  from  about  $19  to  more 
than  $38,  and  the  overturn  of  shares  exceed  by  a 
quarter  of  a  million  the  total  number  representing  the 
company's    stock.      Surely    the    .A.merican    people   in- 
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rterested  and  the  American  Government  are  not  going 
to  allow  a  piece  of  brigandage  of  this  description  to 
go  unpunished.  If  they  do  we  must  revise  our  esti- 
mate of  the  reliability  of  American  railroads  as  invest- 
ments. 

SouTHr.KN  Railway. 
No  dividends  at  all  were  paid  for  the  past  year,  closed 
June  30,  on  cither  the  preferred  stock  of  this  company 
or  the  Mobile  and  Ohio  stock  trust  certificates.     In  the 
preceding  two  years  Southern  preferred  got  4^  per  cent., 
but  for  1 91 3-14  2  per  cent,   of  this  was  paid  in  scrip, 
which  was  anything  but  sound  finance.     Business  was 
severely  interfered  with,  not  by  the  war,  but  by  a  variety 
of  influences  in  the  past   fiscal  year,  which  President 
Fairfax  Harrison  describes  as  "  a  difficult  year."   War, 
however,  was  the  main  cause  of  the  trouble,    and  the 
gross  revenue  of  the  company  declined  by  $8,551,000 
to     $62,200,000.        The      saving      in      expenses     was 
$5,586,000,  bringing  them  down    to    $46,175,000,    but 
even    so    the    nett    revenue    was    $2,g65,ooq    less    at 
$16,025,000.     No  wonder,  the  report  says,  that  the  in- 
dustries on    the  company's    system    were  "practically 
suspended  "   for  a  time,  despite  several  futile  plans  of 
assistance  from  without,  and  the  management  had  no 
small  difficulty  in  steering  the  property  through  a  very 
critical  time.     As  the  statement  about  expenses  shows, 
it  was  only  by  cutting  down  outlays  in  all  directions  that 
success  attended  the  effort.     All  salaries  were  cut  down. 
For  example,  officials  receiving   incomes  in  excess  of 
$2,500  a  year  were  "  voluntarily  and  loyally  "  reduced 
in  fair  proportions  with  the  lower  grades,   and  at  the 
end  of  the  year  the  shareholders  had  to  take  their  part 
in  the  sacrifice.     It  follows  that  the  company  is  able  to 
close  its  accounts  with  a  surplus  of  $1,523^000.      Had 
the  4  per  cent,   dividend   been  paid,   there  would  have 
been  a  deficiency  of  about  $800,000,   or,  including  the 
payment  on  the  Mobile  and  Ohio  certificates,  of  nearly 
$1,000,000.     Besides  the  cutting  down  of  salaries  and 
wages  so  as  to  be  able  to  pay  all  fixed  charges  with  this 
surplus  over,  the  management  also  imitated  other  roads 
in  raising  the  weight  of  the  train  load.     Since  1908  this 
has  been  increased  by  50  per  cent.,  or  from  228  tons 
to  339,  and  for  the  past  year  it  was  382  tons.     Other 
economies  do  not  seem  to  have  affected  the  upkeep  of 
the  property,  for  President  Harrison  declared  that  the 
condition  of  the  roadway  and  structures  is  better  than 
ever  it  has  been,  so  that  greater  vigilance  must  have 
been  employed  in  preventing  waste.     A  slight  decrease 
took  place  during  the  year  in  the  company's  long-term 
debt,  bringing  it  down   to  about  $48,5oo',ooo,   but   as 
there  was  no  revenue  with  which  to  pay  the  debt  off, 
floating  items  were  increased,  although  equipment  trust 
obligations  were  reduced  by    $3,193,000.     Altogether, 
however,  $11, 022,000  of  fresh  money  seems  to  have  been 
put  into    the  road    and    its    equipment    during  the   12 
months,  and  it  has  money  in  hand  with  which  to  go  on 
niaking  improvements.     The  Southern  agglomerate,  in 
short,  ought  to  turn  out  a  good  investment  after  a  little 
time,   provided     honesty     continues    to    preside  in   its 
management. 


insurance  News. 


It  was  to  be  expected  that  a  business  so  sensitive  as 
that  of  life  insurance  would  suffer  from  the  war.  No 
surprise  or  disappointment,  therefore,  need  be  caused 
Ijy  the  report  of  the  Clerical,  Medical,  and  General  Life 
Assurance  Society  covering  the  year  closed  June  30 
ast.  It  included  11  months  of  war,  and  one  effect  of 
that  war  is  depletion  of  the  society's  staff.  Seven 
flirectors  and  39  members  of  the  staff  are  serving  either 
m  the  Army  or  Navy,  and  five  have  been  killed  in 
action.  That  is  a  melancholy  fact,  but  also  an  emphatic 
testimony  to  the  spirit  of  patriotism  animating  the 
classes  from  which  these  men  were  drawn.  As  for  the 
business  of  the  year,  it  seems  to  us  to  have  been  sur- 
onsingly  good,  754  policies  insuring  £Q6=:„'iAz  havin" 
been  issued  Of  the  total  liability  ^292  e' 3  was  reh- 
IV A-'  f°  .*''^J  the  nett  risk  taken  by  the  Clerical  .ir,.i 
amS-  '*?'^/•'''^  £67^,73^.  Single  premiums 
amounting    to   ;^,,433    were    received,    and    the    new 


yearly  renewal  premium  was  ;^23,83g.  Altogether  th* 
premium  income  of  the  company  was  ;^448,666,  or 
;^io,90i  more  than  that  of  the  previous  year.  Interest 
income  of  ;^259, 194  represented  a  gross  yield  of 
.;^'4  4s.  6d.  per  cent,  on  the  assurance  fund,  or  slight!/ 
more  than  the  yield  of  the  preceding  year,  but  the 
heavier  income-tax  brings  the  nett  yield  down  from 
£^3  19s.  5d.  to  £3  17s.  id.  per  cent.  It  is  highly  satis- 
factory to  learn  that  no  interest  is  overdue.  After 
meeting  all  claims — and  ;;^65,4i7  of  the  death  claims 
were  directly  due  to  the  war,  making  them  exception- 
ally large — the  total  of  which  was  still  well  within  the 
expected  amount,  "  a  moderate  mortality  profit 
accrued."  .At  the  same  time,  expenses  of  management 
were  reduced  by  £1  2S.  gd.  per  cent,  to  ;^i2  is.  sd. 
per  cent,  of  the  premium  income.  Thus  the  surplus  left 
after  everything  had  been  paid  or  provided  for  was 
;^'222,27o,  or  ;^8g,259  less  than  that  of  the  preceding 
year,  but  still  a  most  satisfactory  result.  Its  addition 
to  the  life  fund  brings  up  its  total  to  ;^6,223,4o6.  No 
valuation  of  the  securities  has  been  made,  but  last  year 
was  the  fourth  of  the  quinquennium,  and  the  heavy  and 
delicate  work  involved  in  such  a  valuation  now  will 
fall  to  be  made,  doubtless  with  the  usual  rigour,  a  year 
hence. 

In  view  of  the  fact  that  the  pwssibility  of  civilians 
being  killed  by  bombs  from  hostile  aircraft  had  not 
been  taken  into  consideration  when  the  contract  of 
life  assurance  was  originally  framed,  the  question 
naturally  has  arisen  as  to  whether  life  policies  cover 
the  risk  of  death  occurring  as  the  result  of  an  air  raid. 
Policyholders  need  have  no  fears  in  this  respect,  as  all 
policies  cover  the  risk  of  death  in  every  form,  and  no 
question  as  to  the  liability  of  the  insiurance  companies 
need  arise. 

According  to  a  message  from  Copenhagen,  a  num- 
ber of  firmis  in  that  city  and  the  provinces  have  founded 
an  insurance  company  with  a  share  capital  of  about 
^^835, 000,  all  of  which  has  been  subscribed.  The  com- 
pany, which  is  to  be  known  as  the  Baltica,  will  begin 
war  insurance  as  soon  as  possible,  and  sea  and  trans- 
port insurance  after  January   i. 

The  effects  of  the  disturbance  caused  bv  the  war 
are  reflected  in  the  figures  of  the  French  insurance 
companies  tranisactimg  marine  insurance  business.  Ac- 
cording to  the  Motnteur  des  Assurances,  the  total  of 
nett  risk  premiums  expiring  in  1914  was  about  23 
million  francs,  a  diminution  over  the  total  of  21  com- 
panies of  about  4J  miillion  francs.  As  regards  accident 
business,  the  loss  ratio  worked  out  at  59.43  per  cent,  of 
the  premiums,  but  this  represented  a  decrease  of  11.44 
per  cent,  in  the  percentage.  The  general  results  of 
the  year  1914  show  a  profit  balance  of  2,935,755  frs., 
an  increase  of  1,182,130  frs.  over  the  figures  for  1913. 
It  was  natural  that  maritigie  insurance  operations 
should  reflect  the  war  position,  although  to  some  ex- 
tent the  increase  in  import  business  compensated  in 
part  for  the  decrease  in  exports.  On  the  whole,  the 
year  1914  was  not  much  affected  by  casualties,  and 
the  accounts  were  closed  in  a  satisfactory  manner  for 
the  companies. 

Judging  from  statements  in  the  insurance  Pre.9s.  the 
question  of  the  legality  of  the  .\nglo-French  War  Loan 
as  an  investrnent  for  American  insurance  companies  has 
arisen,  and  inquiries  were  addressed  to  the  insurance 
authorities  of  New  York  State.  The  reply  elicited  was 
to  the  effect  that,  as  regards  individual  companies, 
the  question  depended  upon  the  facts  with  reference 
to  the  organisation  of  each  company  and  the  field 
of  its  operations.  Insurance  companies  organised 
under  the  laws  of  New  York  State  are  not  permitted 
to  invest  in  foreign  securities  unless  actually  engaged 
in  the  transaction  of  the  business  of  insurance  in  a 
foreign  country.  New  York  institutions  which  trans- 
act business  abroad  may  invest  in  the  bonds  of  a 
foreign  Government  within  whose  jurisdiction  thev 
operate.  Apparently  the  prevalence  of  war  does  not 
make  unlawful  the  otherwise  lawful  investments  of  in- 
surance corporations  in  the  bonds  of  the  belligerent 
Powers,  so  long  as  the  securities  are  of  value  and 
continue  to  vicld  interest. 
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Tea,  Oil  and  Rubber. 


The  Singapore  United  Rubber  Plantations  worked  to 
some  purpose  in  the  year  ended  June  30,  and  managed 
to  bring  down  the  "  all-in  "  cost  from  is.  9.29d.  to 
ii.28d.,  exclusive  of  o.39d.  for  war  risk  insurance. 
Conditions  during  the  latter  half  of  the  year  were  very 
unfavourable  owing  to  the  temporary  prohibition  of 
immigration  of  Chinese  coolies,  the  increased  demand 
for  labour  for  tin  mining,  and  the  shortage  of  rainfall. 
In  spite  of  these  drawbacks  the  output  of  rubber 
showed  an  increase  of  137,937  lbs.  at  402,274  lbs.,  and 
although  the  nett  price  was  2.oid.  smaller  at  2s.  o.6gd., 
the  nett  profits  were  ;^2 1,616,  or  an  improvement  of 
^15,333.  With  ;^i8,246  brought  forward,  the 
divisible  total  was  ;^'i7,6i6  up  at  ;^39,862,  out  of 
which  a  dividend  of  10  per  cent,  is  paid,  as  against 
nothing  last  year,  and  £'19,433.  of  ^1.187  more,  is 
carried  forward.  Additions  to  the  cost  of  the  estates 
amounted  to  ;^9,750,  making  a  total  of  ;^220,570,  but 
buildings,  &c.,  were  reduced  by  £'1,370  to  £12,051. 
Debtors  owe  £3,916  less  at  £2,799,  but  rubber  in 
hand  is  valued  at  £11,841,  or  an  increase  of  £8,990, 
and  cash  has  risen  by  £5,142  to  £8,046.  The  output 
for  the  current  year  is  estimated  at  525,000  lbs.,  so 
that  a  further  substantial  increase  in  profits  seems 
assured,  even  if  the  price  and  cost  remain  at  last  year's 
level. 

.Although  for  the  second  year  in  succession  the  Singa- 
pore Para  Rubber  Estate  failed  to  realise  its  estimated 
output,  the  results  for  the  12  months  ended  June  30  were 
satisfactory.  The  crop  was  49,600  lbs.  up  at  359,725 
lbs.  and  the  price  was  only  0.73d.  lower  at  2s.  2.45d., 
while  the  "  all-in  "  cost  was  further  reduced  by  3.03d. 
to  IS.  3.55d.  Nett  profits  were  £4,565  better  at 
£16,476,  but  £8,237  less  at  £5,472  was  brought  in,  so 
that  the  disposable  total  showed  a  decrease  of  £3,672 
at  £21,948.  The  directors,  however,  are  not  so  liberal 
with  their  appropriations  as  they  were  a  year  ago,  writ- 
ing off  only  £1,000,  or  £3,474  less,  from  buildings  and 
machinery  account  and  transferring  £2,000  against 
£7,720  to  reserve,  and  they  are  therefore  able  to  raise 
the  dividend  from  6  per  cent,  to  10  and  to  carry  forward 
£5,858,  or  ;^286  more.  Property  account  shows  a  re- 
duction on  balance  of  £1,951  at  £135,180,  against 
which  the  reserve  now  amounts  to  £14,000.  Stocks  are 
£1,842  larger  at  £9,060,  and  the  company  has  in- 
vested ;£9,888  in  War  Loan  and  Treasury  bills,  but  cash 
is  £^7,652  down  at  £'10,102,  while  £4,217,  or  £1,788 
more,  is  due  to  sundry  creditors.  A  crop  of  450,000  lbs. 
is  expected  for  the  current  year,  and  as  the  output  for 
the  first  three  months  was  120,961  lbs.  there  seems  to  be 
every  prospect  that  this  figure  will  be  realised. 

Owing  to  the  exhaustion  of  the  gas  pressure  the 
Cheleken  Oilfields  had  to  depend  on  baling  for  the 
production  of  crude  oil  from  its  principal  plot  in  1914, 
and  this,  with  the  accumulation  of  water,  resulted  in 
a  decrease  of  1,637,662  poods  to  2,069,801  poods. 
Two  new  plots  were  brought  in,  but  the  output  from 
these  only  amounted  to  466,380  poods,  so  that  the  total 
was  still  1,171,282  poods  down  at  2,536,181  poods.  A 
satisfactory  price  of  35!  cojjecks  was  realised,  but  it 
was  not  sufficient  to  counteract  the  smaller  output  and 
the  general  advance  in  wages  and  cost  of  materials, 
and  nett  profits  were  £56,922  down  at  £21,095.  With 
£20,257  more  at  £'36,262  brought  in,  the  amount 
available  was  £57,357,  or  £36,665,  less,  and  in  order 
to  adjust  the  finances  so  as  to  provide  for  important 
development  work  in  hand  without  issuing  further 
capital,  the  directors  have  decided  not  to  repeat  last 
year's  dividend  of  10  per  cent.  Instead  of  making  a 
distribution,  they  write  £6,430  off  preliminary  ex- 
penses, £17,300  off  investments,  and  £8,250  off 
debtors,  and  transfer  £25,000  to  the  general  reserve, 
leaving  £377  to  be  carried  forward.  During  the  year 
the  cost  of  the  property,  after  allowing  for  deprecia- 
tion, was  increased  by  £23,558  to  £332,222.  Debtors 
owe  £i6,8oo  less  at  £15,532,  and  cash  balances  are 
£16,845  down  at  £2,372,  against  a  decrease  of 
£12,431  to  £956  in  "hand  money"  received  and  an 
increase  of  £9,538  to  £25,392  in  sundry  creditors. 


Judging  by  the  circular  issued  by  the  receivers  and 
managers  of  the  Commonwealth  Oil  Corporation  the 
outlook  for  that  unfortunate  concern  would  seem  to  be 
im.proving.  Two  experimental  retorts  of  the  new  form 
designed  by  Mr.  John  Fell  have  been  in  continuous 
operation  for  several  months,  and  have  yielded  a  large 
increase  in  crude/ oil,  representing  an  increase  lx)th  in 
oil  per  ton  of  shale  treated  and  in  the  tonnage  put 
through  each  retort  per  day.  It  is  also  stated  that  by 
the  new  form  of  retorts  the  richest  shale,  which  formerly 
was  reserved  for  export,  can  now  be  treated.  Although 
the  results  give  reason  for  encouragement,  a  longer 
test  under  ordinary  working  conditions  is  considered 
necessary  before  it  can  be  definitely  said  that  all  serious 
trouble  has  been  surmounted.  The  contract  with  Mr. 
Fell,  however,  provides  for  his  operating  the  plant 
under  certain  conditions  for  three  years  unless  the 
necessary  fresh  capital  can  be  raised  at  an  earlier  date, 
so  that  the  share  and  debenture  holders  will  have  ample 
opportunity  of  judging  of  the  probable  future  of  the 
property  before  being  called  upon  to  subscribe. 

A  call  of  2s.  6d.  per  share  has  been  made  on  the 
partly-paid  shares  of  the  Rubber  Plantations  Invest- 
ment Trust  payable  on  December  i.  Such  shares  will 
then  become  17s.  6d.  paid,  and  the  directors  state  that 
after  giving  the  matter  their  most  careful  attention 
they  have  decided  to  make  the  final  call  payable  on 
March  31,   1916. 


The   Week  in  Mines. 

The  outstanding  event  in  the  Mining  markets  this 
week  has  been  the  broadening  of  business  in  South 
African  shares,  which  have  developed  a  distinctly 
cheerful  tone  together  with  a  number  of  substantial 
rises.  The  reasons  for  this  improvement  in  the 
"  Kaffir  "  market  are  General  Botha's  victory  at  the 
polls  and  the  prospect  that  the  gold  production  this  year 
is  likely  to  establish  a  fresh  record,  thanks  to  the  very 
satisfactory  labour  position,  which  should  also  tend  to 
reduce  costs  and  increase  profits.  In  the  base  metal 
departments,  copper  shares  have  displayed  a  good  ten- 
dency on  American  buying. 

South  and  West  Africans. 
The  South  African  market  has  continued  to  gather 
strength  and  activity  all  the  week,  thanks  mainly  to  a 
steady  influx  of  buying  orders  from  the  Cape.  Far 
Eastern  Rand  and  Deep  Level  shares  have  attracted 
most  attention,  of  course,  and  prices  of  some  of  them 
have  advanced  appreciably.  Van  Ryn  Deeps,  whose 
dividend  prospects  are  regarded  as  very  encouraging, 
have  been  in  particular  request,  partly  on  Cape  account, 
and  advanced  9-32  to  2||.  City  Deeps  have  also  been 
prominently  active,  and  are  ^  up  at  3  15-32.  Johannes- 
burg is  reported  to  have  been  a  big  purchaser  of 
Modder  B's  and  Government  Modders,  which  have 
risen  -^  to  5f  and  is.  6d.  to  27s.  6d.  respectively. 
Rumour  had  it  that  the  B's  dividend  next  month  will  be 
raised  to  7s.  6d.  New  Modders  have  advanced  J  to  15J, 
Modder  Deeps  -^  to  5^,  Brakpans  -^  to  3-^,  Springs 
to  27s.  3d.,  the  Options  to  8s.  3d.,  Gedulds  to  33s.  3d., 
Transvaal  Coal  Trusts  3-32  to  3-^^,  and  Consolidated 
Mines  Selection  is.  3d.  to  los.  6d.  Knights,  Knights 
Deeps,  Wit.  Deeps,  Wolhuters,  and  Randfonteins 
have  been  in  request,  and  the  shares  have  been  difficult 
to  obtain  at  times.  Interest  in  Simmer  Deeps  has  re- 
vived for  some  unexplained  reason,  and  the  shares  have 
at  3s.  almost  doubled  in  price.  Among  the  Finance 
shares.  Gold  Fields  have  marked  up  to  26s.  on  the  satis- 
factory dividend,  and  Rand  Mines  have  risen  to  4  5-32, 
Central  Minings  to  6J,  and  Johnnies  to  15s.  3d. 
Diamond  shares  have  been  stronger  than  ever  on  the 
better  trade  outlook,  De  Beers  deferreds  have  risen  5 
to  1 1  J,  the  preferences  i  to  13J,  Premier  deferreds  -^ 
to  4f ,  the  preferences  f  to  7§,  and  Jagers  }  to  3J.  In 
the  Rhodesian  section,  Chartereds  have  been  in  some 
demand  and  have  rallied  to  9s.  gd.,  while  Globes  have 
spurted  to  26s.  6d.  Mashonaland  Agencies  at  8s.  6d. 
and  Tanganyikas  at  ij  are  better.  Among  West 
.African  shares,  Abossos  rose  to  13-32  and  Taquahs  to 
14s.  gd.  on  the  increased  profits  shown  in  the  reports. 
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Copper  and  Miscellaneous. 
Copper  shares  have  been  actively  bought  on  American 
account,  especially  Anacondas,  which  have  jumped  from 
16J  to  17!  xd.  tjtahs  have  risen  J  to  15I,  and  Rio 
Tintos  have  recovered  from  52^  to  54.  Hampdens  also 
have  rallied  to  29s.,  but  Russians  have  been  very  sub- 
dued. Among  West  Australian  descriptions  Ivanhoes 
have  been  supported  at  2§,  and  Golden  Horse  Shoes 
have  been  firm  at  2  on  the  dividend.  Of  the  Indian 
group,  Nundydroogs  improved  to  27s.  and  Mysores  to 
4-j^  on  the  dividends,  while  Balaghats  put  on  another 
6d.  to  5s.  6d.  Broken  Hill  shares  have  been  supported, 
notably  Proprietarys,  which  have  risen  to  44s.  6d. ,  and 
Sulphide  Corporation  ordinary  at  19s.  6d.  and  the  pre- 
ference at  I  13-32.  In  the  tin  group  Malayans  at  if, 
Renongs  at  |f,  and  Naragutas  at  -^  have  been  on  the 
downward  grade,  but  Ipohs  at  -^  ^"d  Siamese  at  2| 
are  rather  higher. 

There  has  been  less  activity  in  Mexican  shares. 
Esperanzas  have  been  down  to  los.  6d.,  but  they  re- 
covered to  IIS.  3d.  on  buying,  partly  emanating  from 
America,  while  Camp  Bird  preferences  have  been  in 
good  demand  at  iis.  6d.  Camp  Bird  ordinary,  how- 
ever, have  reacted  to  7s.  9d.,  while  El  Oros  at  los.  6d. 
and  Mexico  Mines  of  El  Oro  at  4^  are  also  a  shade 
lower.  Alaska  Treadwells  have  been  bought  up  to  6J, 
and  Alaska  Goldfields  have  risen  to  4s.  6d.  on  higher 
dividend  expectations.  Tomboys  have  further  im- 
proved to  22s.  6d. 


MINING    NEWS. 


Abosso  Gold. — In  the  year  ended  June  30,  107,240  tons  were 
crushed  for  ^^182,152,  or  33s.  iid.  per  ton,  which  figures  com- 
pare with  88,381  tons  for  ^^'153, 262,  or  34s.  8d.  per  ton;  33,851 
tons  of  Customs  ore  were  also  treated  during  the  period.  Costs 
remained  at  27s.  gd.  per  ton,  but  in  the  last  six  months  the 
costs  averaged  only  25s.  3d.  per  ton.  The  profit  for  the  year 
was  ^23,920,  an  increase  of  ;^io,7i6,  and  the  available  balance, 
including  the  sum  brought  in,  is  ^^50,622,  against  ;^46,702. 
The  dividend  of  5  per  cent,  is  repeated,  and  ^30,622  carried 
forward,  against  ;f26,7oi.  Reserves  of  ore  are  estimated  at 
270,700  tons,  valued  at  33s.  3d.  per  ton,  against  270,720  tons, 
valued  at  34s.  7d.  per  ton,  last  year.  Since  the  report  was 
written  a  crosscut  from  No.  9  level  has  located  the  west  reef 
at  a  point  to  the  north  of  the  north  fault  and  in  the  neighbour- 
hood of  the  main  shaft.  The  reef  over  24  ft.  averaged  46s.  qd. 
per  ton  over  a  width  of  56  ins.  This  development  is  important, 
and  is  to  be  further  explored. 

Taquah. — The  report  for  the  year  ended  June  30  states  that 
the  loan  account,  which  at  the  end  of  the  previous  year  stood 
at  ;^29,i66,  has  been  paid  off,  and  the  company  has  now  no 
loans  or  charges  upon  its  assets.  Profits  increased  from 
;f43,822  to  ;if6i,3i3,  which,  added  to  ^^53,306  brought  in, 
makes  ^^114,620.  Three  dividends,  amounting  to  15  per  cent., 
have  been  paid,  as  against  5  per  cent,  for  1913-14,  ;^io,627  is 
applied  in  reduction  o£  the  cost  of  shafts  and  for  depreciation 
of  investments,  and  ;^45,87i  is  carried  forward.  During  the 
year  69,509  tons  were  crushed  for  £2oy,(>%j,  or  59s.  gd.  per 
ton;  these  figures  compare  with  58,746  tons  for  ^^178,812,  or 
60s.  rod.  per  ton.  Costs  were  reduced  by  4s.  iid.  per  ton  to 
34s.  id.  per  ton.  Reserves  of  ore  have  been  increased  from 
191,279  tons  to  196,803  tons,  the  value  being  3d.  lower  at  60s.  gd. 
per  ton.  The  new  zone  of  pay  values  met  with  in  No.  10  level 
south,  west  reef,  is  a  point  of  considerable  interest.  Facts  so 
far  obtained,  though  they  are  not  conclusive  evidence,  indi- 
cate the  existence  of  another  lens  of  payable  ore,  and  further 
exploratory  work  is  proceeding. 

L.4KE  View  and  Oroya  Exploration. — The  revenue  account 
for  the  12  months  ended  June  30  shows  a  profit  of  ;^35,9io,  a 
decrease  of  .1^40,315.  After  adding  ;^22,4Si  brought  into  the 
accounts,  the  available  balance  is  ^^40,185  down  at  £^^,3C)\. 
Two  dividends,  amounting  to  10  per  cent.,  have  been  paid,  the 
same  as  in  igi3-i4>  bu\  nothing  is  transferred  to  reserve,  as 
against  jf4o,ooo  so  appropriated  last  year,  and  ;^22,296  is 
carried  forward.  A  first  interim  dividend  of  5  per  cent,  has 
since  been  paid  in  respect  of  the  current  year. 

Chaffers  Gold  Mining  Co.— The  Westralian  Mines  De- 
velopment Syndicate  announces  that  the  Chaffers  Gold  Mining 
property  was  sold  on  the  27th  ultimo  at  a  price  largely  exceed- 
ing the  sum  subscribed  by  shareholders  of  the  Chaffers  Gold 
Mining  Co.  for  its  purchase.  An  account  of  these  subscriptions 
and  expenses  is  being  prepared,  and  cheques  for  the  amounts 
returnable  will  be  forwarded  to  subscribers  as  soon  as  possible. 
It  will  be  recalled  that  Mr.  Sidney  S.  Kennedy  and  the  Westra- 
lian Mines  Development  Syndicate  last  month  proposed  that  the 
shareholders  should  subscribe  a  sum  to  purchase  their  own  pro- 
perty, the  syndicate  to  get  its  expenses  and  2\  per  cent,  com- 
mission on  the  subscriptions,  but  as  they  did  not  succeed  in 
gettin?  the  property  presumably  the  commission  will  not  be 
charged. 


What    Balance   Sheets  Tell. 

TALTAL    RAILWAY    CO.,    LTD. 

Seeing  how  disorganised  the  nitrate  trade  was  for  the  past 
year,  it  is  surely  a  matter  for  satisfaction  to  find  the  board  of 
this  'railway  able  to  maintain  the  6  per  cent,  dividend  on  its 
shares  just  as  i£  nothing  had  happened.  Gross  receipts  were 
^^176,686  less  at  ^132,882,  while  the  working  expenses  were 
cut  down  by  no  more  than  .^76,495  to  ;f79>'74-  Adding  all 
other  sources  of  income  and  the  balance  brought  forward  from 
1913-14,  the  year  ending  on  June  30  always,  which  was 
/27,797  more  at  ^^'50,355,  the  nett  clear  revenue  was  £ti,(xjo 
less  at  ;ti  1,307.  Out  of  this  the  dividend  has  been  made  up  to 
6  per  cent,  by  a  final  payment  of  4s.  per  share.  The  interim 
dividend  was  only  2s.  per  share,  or  is.  less  than  that  for  1913- 
14,  but  the  difference  has  now  been  made  up,  and  the  balance 
left  to  carry  forward  is  only  ;^23,i24  down  at  £2T,2-ii,  but 
then  nothing  is  placed  to  the  general  reserve  this  year,  whereas 
a  year  ago  it  got  ;^5o,ooo.  The  board  feels  justified  in  recom- 
mending this  dividend  in  view  of  the  improved  outlook  of  the 
nitrate  industry  in  Chile  and  of  the  company's  satisfactory 
position,  and  it  is  to  be  hoped  that  things  will  begin  to  im- 
prove in  spite  of  the  prolongation  of  the  war.  Last  year  s 
aggregate  weight  of  goods  carried  by  the  railway  fell  off 
286,125  tons  to  192,572  tons,  a  decrease  of  59.77  per  cent. 
During  the  year  £2ofi(>i  was  spent  on  capital  account,  raising 
the  total  outlay  upon  the  railway,  which  is  184  miles  long,  to 
^1,350,885.  This  addition  is  arrived  at  after  writing  off  the 
cost  of  old  condensing  plant  and  crediting  the  amount  re- 
covered from  the  insurance  company  in  respect  of  property 
damaged  by  fire,  &c.,  a  total  of  ;^5,439-  I"  ^'^^  balance-sheet 
;f  10,000  is  shown  as  having  been  transferred  to  meet  deprecia- 
tion of  investments.  This  leavies  thie  general  reserve  at 
^■90,000,  but  altogther,  including  reserves  for  renewals  and  for 
improvement  of  water  supply,  &c.,  the  company  has  ;£i72,Soc 
laid  by. 

COLORADO  NITRATE  CO.,  LTD. 
Business  was  practically  at  a  standstill  during  the  year  ended 
June  30,  as  the  manufacture  of  nitrate  was  suspended  in  August, 
and  -was  not  resumed  until  June  15.  A  considerable  proportion 
of  the  stock  in  hand  was  realised,  but  the  nett  result  of  the 
year's  working  was  a  loss  of  ;f  13,253,  compared  with  a  profit  of 
;^23,04o  for  1913-14.  Deducting  ;f  10,463  brought  forward,  there 
was  a  deficiency  of  ;f  2,790  to  be  carried  to  the  new  accounts,  and 
the  shareholders,  who  last  year  got  5s.  per  share,  have  now  to 
go  without  a  dividend.  Stocks  of  nitrate  show  a  reduction  of 
/35,020  at  ^^10,465,  but  bills  receivable  and  sundry  debtors  come 
to  ^^36,264,  or  ;f33,368  more.  On  the  other  hand,  creditors  and 
bills  payable  are  .£9,710  up  at  £ii'&,\c&,  and  the  company  has 
had  to  borrow  ^30,600  from  its  bankers.  Prospects  for  the  cur- 
rent year,  however,  are  much  more  promising,  as  the  directors 
were  encouraged  by  increased  selling  prices  to  reopen  the 
works  on  June  15,  and  since  that  date  manufacture  has  gone 
on  smoothly. 

LIVERPOOL  NITRATE  CO.,  LTD. 
Although  this  company  also  suffered  from  the  closing  of  the 
European  markets,  it  did  not  do  quite  so  badly  as  the  Colorado 
Co.  One  oficina  was  reopened  in  April,  and  the  second  in  June, 
while  the  third  is  expected  to  resume  work  very  shortly.  Gross 
profits  were  ;£6i,022  smaller  at  ;£42,682,  but  credit  is  taken  for 
^8,831,  which  was  written  off  a  year  ago  for  dishonoured  bills 
and  has  since  been  recovered.  After  providing  for  interest  and 
other  charges,  including  stoppage  expenses  of  ;£i7,ii8,  the  nett 
balance  was  ;£65,oio  smaller  at  ;£22,6o5,  making,  with  £2i,.soi 
brought  in,  ;f47,io7,  or  £iS,-}^7  less,  available  for  distribution. 
Notwithstanding  this  heavy  drop,  the  directors  have  decided,  in 
view  of  the  improved  prospects,  to  pay  a  dividend  of  4s.  per 
share,  or  only  is.  less  than  for  1913-14-  During  the  year  a  further 
^£5,376  was  sipent  on  the  new  oficina  Mapocho,  together  with 
/9,534  on  the  calichexa  railway  at  that  oficina.  Stocks  of  nitrate 
are  ^26,905  down  at  ^26,958,  bills  receivable  and  sundry  debtors 
are  ^^22,664  lower  at  ^f  27,898,  and  cash  has  dropiped  by  ^5.757 
to  £$A7^<  against  which  there  are  decreases  of  ;fi9.g76  to 
;£  15,773  in  sundry  creditors  and  ;£'43>793  to  £a\,2o-]  in  bUls  pay* 
able,  but  £i-,ni  has  been  borrowed  from  the  bankers. 
ROVER  CO.,  LTD. 
War  conditions  pro-ved  decidedly  disadvantageous  in  the  year 
ended  August  31,  partly,  it  would  seem,  from  the  fact  that  the 
undertaking  is  now  a  controlled  establishment  under  the  Muni- 
tions Act.  Owing  to  this,  the  company  has  a  considerable  lock- 
up of  stock  which  cannot  at  present  be  realised,  and  its  profits 
on  trade  account  showed  a  reduction  of  no  less  than  ;f 48,911  at 

f  125,014.  Income-tax  required  an  extra  £i,a2-j  at  ;fi7,205,  and 
15,000  was  transferred  to  war  contingencies  fund,  so  that  the 
nett  profits,  including  ^34,227,  or  ^17,70°  less,  brought  for- 
ward, were  £^,2(13  smaller  at  ;^99,728.  The  dividend  has  been 
cut  down  from  40  per  cent,  to  10  per  cent.,  while  the  appropria- 
tions to  general  reserve  and  plant  reserve  are  reduced  by  ;f  20,000 
and  ;fio,ooo  respectively  to  ^30,000  and  ;£io,ooo.  Nothing  is 
set  aside  for  property  reserve,  compared  with  ;Cio,ooo,  and  the 
employees'  bonus  of  ;f  15.000  is  not  repeated,  but  an  additional 
;if2,5oo  at  ;£7,soo  is  transferred  to  the  war  reserve  for  employees' 
dependents,  and  the  (balance  carried  forward  is  increased  by 
;£3,5o8  to  £^o.T,(x).  Stocks  are  ;fio,22c»  up  at  ;fi56,662.  and 
debtors  owe  ^^48,944  more  at  £(,y,^ii,  but  cash  has  been  reduced 
b/  ;£67,554  to  /'3o,358,  partly  owing  to  the  purchase  of  ;fio,ooa 
War  Loan  at  a  cost  of  ;f9.946  and  of  £-j.7(>S  of  other  securi- 
ties. Creditors  sJiow  a  decrease  of  £$,2-33  ait  ;f47,4o8,  so  that 
the  financial  position  is  certainly  sound  enough,  and  with  the 
works  now  employed  on  munitions,  the  results  for  the  current 
year  ought  to  show  a  considerable  improvenient. 


November  6,  191^. 
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8.   AND  W.  BERI8PORD,  LTD. 

Apparently  the  directors  of  this  Manchester  wholesale  grocery 
undertaking  conducted  their  business  on  very  cautious  lines 
during  the  year  ended  September  30,  and  at  a  time  when  many 
similar  Ooncerns  are  showing  a  considerable  expansion  in 
profits  they  have  gone  in  the  other  direction.  Nett  profits 
were  ;^42,755  smaller  at  ;£38,7o8,  but  a  year  ago  the  prudent 
course  was  adopted  of  keeping  a  substantial  amount  undivided, 
and  with  this  help  the  surplus  now  available  is  consequently 
only  ;ii7,36s  down  at  ;^76,935.  Last  year  ;^i5,ooo  was  written 
off  goodwill,  and  ;i^i7,5oo  was  transferred  to  reserve,  but  this 
time  the  directors  set  aside  ;^33,434  for  income-tax  and  excess 
profits  tax,  although  the  need  for  the  latter  is  not  evident  on 
the  surface.  Out  of  the  balance  a  dividend  of  10  per  cent,  is 
again  paid  on  the  ordinary  shares,  but  the  bonus  of  2s.  per 
share,  or  another  10  per  cent.,  is  not  repeated,  and  after  giving 
the  directors  £2,138  less  at  ;^i,93S  the  balance  carried  forward 
is  reduced  by  £^,662  to  ^^29,566.  Stocks  are  ;^50,944  up  at 
;^64,68S,  but  debtors,  bank  balances,  &c.,  come  to  £fii,yTi  less 
at  ^157,446,  while  sundry  creditors  have  risen  by  ^^'51,807 
to  ^,^62,777.  The  company  has  invested  .^'44,183  in  the  4^  per 
cent.  War  Loan,  and  the  financial  position  seems  sound. 


COMPANY  MEETINGS. 


CLERICAL,    MEDICAL,  AND  GENERAL   LIFE 
ASSURANCE. 

The  ninety-first  annual  general  meeting  of  the  Clerical, 
Medical  and  General  Life  Assurance  Society  was  held  at  the 
chief  office,  15,  St.  James's  Square,  S.W.,  on  Friday,  Mr.  John 
Coles  (chairman)  presiding. 

Mr.  A.  D.  Besant  (general  manager)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  You  will  see  that  39  of  our  staff  joined 
the  forces,  and  we  admire  their  patriotism,  but,  alas  !   five  of 
them  have  fallen  on  the  field  of  battle.     We  are  not  unmindful 
of  the  interests    in   their  absence  of  those  now   serving  their 
country,  and  a  hearty  welcome  will  await  those  who  return  to 
their  duties  here.     It  was  somewhat  difficult  to  value  our  Stock 
Exchange   securities  on  June  30  last;  therefore,  the   directors 
decided   not  to   make    any  revaluation     of    our    assets   in  the 
accounts    before  you,   so  the    book   valuation   remains   for   the 
present  as  in   ipi4.     The  shrinkage  in  the  value  of  our  Stock 
Exchange  securities  is  considerable,  but  not  enough  to  impair 
our   strong   position,   and,    fortunately,   only   one-third    of   our 
assets   (or,   say,  two   millions)   is  invested    in  these  securities. 
After  careful  consideration  of  the  whole  position,  I  have  come 
to   the  conclusion  that  4   per  cent,    of  our   total    assets   (say, 
^250,000)   would   be  an  outside    estimate  of   the   depreciation 
on—June  30  last.     As  regards   our  mortgages,   we  cannot  find 
aiFy  weakness  in  any  of  them,  and  there  is  no  interest  overdue. 
I  must  not  forget  to  refer  to   our  investment  of  ;^768,ooo  in 
the  General  Reversionary  Co.     Our  general  manager  and   Mr. 
Tilt  have  lately  gone  carefully  into  this  item,  and   they  find 
that  its  value  is  fully  maintained.     In  view  of  the  remarkable 
condition    of    the  New   York    Exchange,    we  have,    since  our 
accounts  were  closed  on  June  30,  sold  a  considerable  portion  of 
our  United   States  Railroad  bonds  at  about  cost  price,  and  re- 
invested the  proceeds  in  the  new  4^  per  cent.  Government  Loan. 
This  Loan  seemed  so  desirable  on  all  grounds  that,  after  con- 
verting our   Consols  and  our  first    War    Loan,    we  now  hold 
/3io,ooo.     This  stock  can  be,  and  personally  I  think  will  be, 
paid  off  at  par   10  years   hence,  or  converted   into  other  stock 
bearing  a  lower  rate  of  interest.     As  to  the  conversion  of  our 
2j  per  cent.  Consols  at  £(A  13s.  4d.,  I  confess  that  I  consented 
with  some  reluctance,  as  this  stock  cannot  be  paid  off  under 
par  and  our  old  2%  per  cent.  Consols  touched   113^^  in  1897-8. 
I  do-  not  like   parting  with  our  Consols  on  the  terms  offered. 
The  increased  interest,  no  doubt,  tempted  many,  but  this  will, 
in- my  opinioni  end  in  10  years.     My  own  feeling  is  that  within 
the  10  -years  when  the  War  Loan  may  be  paid  og  or  converted 
the  improved  credit  of  this  great  country  will  admit  of  a  con- 
version  far  below  4^  per  cent.     I   need   scarcely    remind   you 
that  we  have  no  investment  on  the  Continent  of  Europe.   Amidst 
the  depreciation  of  assets  there  is  at  least  one  bright  spot,  and 
that  is  the  growth  in  value  of  these  excellent  freehold  premises. 
They  stand  in  our  books  at  ;^i8,ooo,  and    I   am   assured  that 
they  are  worth  to-day   nearly  ;^5o,ooo.     I   should    like  to  say 
a  few  words  as  to  our  bonus  prospects.     We  are,  it  is  true,  in 
a  transitory  period,  and   it  is  impossible  to  see  far  ahead,  but 
our  actuary  informs  me  that  the  first  three  years  of  this  quin- 
quennium were  remarkably  prosperous  and    yielded   unusually 
large  profits,    so  that   if   peace   had  continued   we    should   cer- 
tainly   have  been  able   to   divide   next   year   a  sum   greatly   in 
excess  of  the  ;if 750,000  distributed  in   iqit.     I^st  year  yielded 
nearly  the  usual  profit  from  surplus  interest,   and,   in  spite  of 
war  claims,  there  was  still  some  mortality  profit,  and  the  cur- 
rent 5'ear  seems  likely  to  give  somewhat  similar  results.     The 
prospects  of  bonus,  therefore,  apart  from  the  question  of  depre- 
ciation   of  assets,   are   exceptionally   good.        Fortunately,    we 
have  in  our  additional  reserves,  over  and  above  our  ii^  per  cent, 
valuation,   a  fund   which  should   go   a  long  way  to  meet   the 
present  position  and  to  satisfy  all  our  policyholders.     As  you 
are  aware,  we  prided  ourselves  for  many  years  past  upon  the 
fact  that  every  policy  we  issued  was  whole-world  and  uncondi- 
tional.    When  the  war  broke    out    in   August,    1914,   we  were 
forced  by  circumstances  to  change  all  this,  and  our  new  policies 
now  contain  a  clause  providing  for  the  payment  of  an  additional 


premium  if  the  assured  engages  in  war  service.  The  present 
war  has  proved  that  the  necessary  rate  for  war  service  is  almost 
prohibitive.  The  effect  has  been  to  restrict  very  greatly  assur- 
ances upon  the  lives  of  all  persons  of  military  age,  for,  natu- 
rally, people  hesitate  to  commit  themselves  to  an  unknown 
liability  in  the  form  of  extra  premiums.  It  occurred  to  us, 
therefore,  that  it  would  be  a  great  advantage  to  have  an  alterna- 
tive scheme  under  which  the  ordinary  scale  of  premium  would 
continue  to  be  payable,  but  in  the  event  of  death  on  war  ser- 
vice the  office,  instead  of  paying  the  ordinary  full  sum  assured, 
will  return  twice  the  premium  paid.  After  the  war  the  assuied 
will  have  the  opportunity  of  coming  back  to  us,  and  if  we  are 
satisfied  that  he  is  still  in  good  health  we  propose  to  make 
his  policy  from  that  day  forward  whole-world  £.nd  uncondi- 
tional. If,  however,  his  health  has  become  impaired  during 
the  period  of  service,  we  shall  give  him  a  generous  surrender 
Value.  This  scheme  will,  I  think,  go  far  to  meet  the  present 
difficulties,  and  the  amount  returned  on  death  or  surrender 
will  provide  in  all  cases  a  handsome  return  on  the  money 
spent.  I  will  now  turn  for  the  moment  to  the  figures  of  the 
annual  report.  Our  new  assurances  were  ;^965,ooo.  Of  this 
large  sum  we  reassured  ;^292,ooo,  so  that  our  nett  new  business 
■was  ;if672,ooo,  and  I  am  sure  you  will  agree  with  me  that  this 
is  a  very  satisfactory  total  for  a  year  which  includes  11 
months  of  war.  The  premium  income  shows  a  satisfactory 
growth — -nearly  ;^i  1,000 — and  the  gross  interest  income  is 
.^13,000  in  excess  of  the  preceding  year,  but,  owing  to  the  in- 
crease in  the  income-tax,  the  nett  yield  shows  some  reduction. 
1  hope,  however,  that  this  will  not  be  the  case  next  year,  for 
the  Finance  Act  passed  last  summer  makes  important  changes 
in  our  income-tax  payments. 
The  resolution  was  carried  unanimously. 


SUMATRA  PARA  RUBBER  PLANTATIONS. 

The  eighth  annual  ordinary  general  meeting  of  the  Sumatra 
Para  Rubber  Plantations,  Ltd.,  was  held  on  Wednesday  in  the 
Council  Room  of  the  Rubber  Growers'  Association  (Incor- 
porated), 38,  Eastcheap,  E.C.,  Mr.  H.  A.  Barrett  (Chairman 
of  the  company)   presiding. 

The  Secretary  (Mr.  W.  E.  Crane)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The    Chairman  said  :    Our   rubber   realised  a  gross  average 
price  of  2s.  3.o2d.  per  lb.,  a  decline  of  nearly  s^d.  per  lb  on 
the  price  realised  for  last  season's  crop.     Against  the  decline 
in  selling  price  we  can  set  a  satisfactory  saving  of  2.i7d.  per 
lb.  on  the  "all-in"  cost  of  our  rubber,  and  this  notwithstand- 
ing the  expenses   of  war   risk  insurance   and   heavier   freight 
charges,  the  former  alone  representing  over  1  per  cent,  on  our 
issued  capital.       After  allowing  for  depreciation  of  buildings 
and  machinery  to  the  extent  of  ^1,500,  our  profit  for  the  year 
amounted  to  .^32,850  2s.  id.  on  a  crop  of  532,233  lbs.,  making, 
with  the  amount  of  £,^,\i,-]  is.   ^A.  brought  forward   from  last 
year,  a  grand  total  of  ^40,997  13s.   6d.     An  interim  dividend 
of  8i   per  cent. — 2d.    per  share — was  distributed    in   February 
last  in  respect  of  this  profit,  and  we  consider  the  position  of 
the  company  justifies  our  recommending  to  you  a  further  dis- 
tribution  to  the  extent  of  4^  per   share,   making   in    all  6id. 
per  share,  or  27   1-12  per  cent,    for  the  year.     This  will  leave 
an  amount  of  ^^7,143  los.   2d.  to  carry  forward  to  ne.xt  year. 
You  will  have  seen   from  the  report  that  481  acres  of  rubber 
were  added  during  the  year,  bringing  up  the  company's  planted 
area  to  3,617  acres.     Had  times  been  normal,  undoubtedly  the 
coming    year  would   have  seen  the  planted  area   still   further 
added  to,  but  such  systematic  extensions  cannot  be  carried  out 
without  some  increase  being  made  in  the  European  staff,  which, 
under  existing  conditions,   is  out  of  the  question,  owing  to  the 
impossibility  of  obtaining  assistants.     Of  the  total  cultivated 
area  2,418  acres  are  being  worked  as  in  bearing— that  is,   all 
expenditure  on  this  portion  of  the  estate  is  charged  to  revenue 
account.     Although  treated  as  in  bearing  for  expenditure  pur- 
|50ses,  the  old  plantation  of  885  acres  only  can  be  said  to  be  in 
full  bearing,  the  remaining  1,533  acres  being  in  various  stages 
of    development.     The  average  output  of  the  old  estate   "  all 
over"   was  442  lbs.   per  acre,  while   the  partial  bearing   area 
gave  an  average  outturn  of  92  lbs.  per  acre  only,  so  that  as 
this  latter  area   develops  we  can  look  to  the   yield   ultimately 
reaching  the  higher   figure.     In  the  absence  of  Lieut.   Hadow 
the  estate  was  visited  by  Mr.  Maurice  Maude,  of  Cicely  Estate, 
I'.M.S.,   on  September  7  last.     He  speaks  very  highly  of   the 
condition  of  the  wlicle  estate,  and   particularly  mentions   the 
tapping  as  being  excellent  and    showing  efficient  supervision. 
The  crop  for  the  current  season   is  estimated  at  620,000  lbs.  of 
lubber,  and  as  we  liave  already  obtained  during  the  first  four 
months   193,000  lbs.    (an  increase  of   50,000  lbs.  on  the  conre- 
sponding  period  last  year),   I  anticipate,   as  we  still  have  the 
heavy  cropping  months  ahead  of  us,  that  the  estimated  outturn 
will  be  secured.     We  have  made  a  forward  contract  for  a  por- 
tion of  our  crop,  60  tons  having  been  sold  at  a  price  of  2s.  2d. 
f.o.b.    for   delivery   five  tons  a   month  during  the  months  of 
November,   1915,  to   October,    1916,   inclusive.       This    price    is 
equivalent  to  as.    4^d.   per   lb.   landed   in   London   during  the 
months  of  January-December,   1916.     It  is,  of  course,  difficult  to 
foretell  the  course  of  the  rubber  market,   particularly  during 
such  times  a.^  these,   but,  with  the  maintenance  of   the   value 
of  rubber  at  its  present  price  of  2s.  6Jd.  per  lb.,  we  can  with 
confidence  look  to  a  satisfacotry  result  of  the  current  season's 
working. 

Mr.  Longworthy  seconded  the  resolution,  which   was  carried 
unanimously. 


5of. 


TTbe  Jnvestor^'  TRevtevp. 


November  6,  1915- 


BARCLAY    AND    CO.,    LTD. 

An  extraordinary  general  meeting  of  Barclay  and  Co.,  Ltd., 
was  held  on  Friday  at  the  head  office,  54,  Ix)mbard  Street,  E.G., 
for  the  purpose  of  submitting  resolutions  approving  a  joint 
working  agreement  with  the  United  Counties  Hank,  Ltd.  Mr. 
J.  Herbert  Tritton  presided. 

In  the  absence  of  the  Secretary  (Mr.  Edwin  Fisher),  on  active 
service,  the  notice  convening  the  meeting  was  read  by  Mr. 
W.  N.  Seeley,  one  of  the  Assistant  Secretaries. 

The  Chairman  ;  Gentlemen, — I  have  to  ask  you  whether  you 
will  take  the  agreements  which  are  referred  to  in  the  notice  as 
read.  (Agreed.)  A  telegram  from  Jiirmingham  has  just  been 
placed  in  my  hands  announcing,  "Resolutions  passed  unani- 
mously— Roper  " — ^that  is,  at  the  general  meeting  of  the  United 
Counties  Bank  this  morning.  I  regret  to  have  to  explain  that 
my  presence  in  the  chair  is  due  to  the  sudden,  and  let  us  hope 
quite  temporary,  indisposition  of  our  chairman,  Mr.  F.  A. 
Bevan,  and  to  the  absence  on  military  duties  of  our  vice-chair- 
man, Colonel  H.  G.  Barclay.  Four  of  our  directors  are  at 
the  front.  You  have  been  asked  to  approve  of  the  working 
agreement  between  Barclay  and  Co.,  Limited,  and  the  United 
Counties  Bank,  Limited.  As  stated  in  the  letter  of  the  27th 
ultimo,  your  directors  arranged  provisional  terms  for  amalga- 
mation with  the  United  Counties  Bank,  Ltd.,  several  months 
ago.  This  bank  was  an  old  client  of  ours,  and  it  was,  there- 
fore, natural  that  negotiations  should  be  entered  into  between 
them  and  ourselves,  and  the  terms  set  forth  in  the  letter  of 
27th  ultimo  were  agreed  upon.  Great  pressure  is  being  put  on 
mai<ufacturers  of  munitions  to  turn  out  work  as  fast  as  possible  ; 
large  contracts  are  being  entered  into  by  the  Government  for 
the  building  of  huts  and  purchase  of  foodstuffs,  and  the  banks 
are  being  called  upon  by  these  manufacturers  and  contractors  to 
finance  them  pending  the  period  of  repayment.  I  may  say 
that  during  the  war  we  have  endeavoured  to  give  all  reasonable 
assistance  to  such  customers.  Looking  at  the  present  position 
of  affairs,  would  it  not  appear  self-evident  that  our  proposals 
should  be  welcomed  by  the  Government  as  adding  to  our  mutual 
strength,  and,  therefore,  helping  the  financing  of  the  require- 
ments of  the  war?  Then,  looking  to  the  future  (to  the  longed- 
for  day  when  peace — on  terms  satisfactory  to  the  Allies — shall 
he  made),  it  is  quite  clear  that  Germany  must  and  will  make 
greater  efforts  than  ever  to  secure  as  much  of  the  trade  of  the 
world  as  possible,  and  that  our  manufacturers  and  traders  will 
have  to  do  their  very  utmost  to  compete  with  them  successfully. 
Therefore,  I  say,  whether  looking  to  the  present  or  the  future, 
it  is  of  the  greatest  importance  that  the  banks  in  this  country 
should  be  as  strong  as  possible.  And,  may  I  not  add,  are  not 
the  Government  greatly  indebted  to  the  banks  for  having  come 
forward  so  splendidly  with  their  very  large  subscriptions  to 
the  War  Loan  ?  Taking  these  ma.tters  into  consideration, 
would  you  not  have  thought  that  when  the  Treasury  Committee 
(whose  sanction  was  necessary  in  order  that  the  shares  to  be 
allotted  to  the  United  Counties  Bank,  Ltd.,  should  be  market- 
able) was  approached  they  would  at  once  have  signified  their 
approval  of  the  scheme?  When  first  we  asked  their  permission 
to  amalgamate,  one  of  the  proposed  conditions  was  an  increase 
of  capital,  but,  on  being  informed  that  they  could  not  sanction 
any  increase  of  capital  during  the  war,  we  waived  this  part 
of  the  scheme  and  only  asked  for  an  exchange  of  shares,  no 
application  being  made  to  the  public  and  no  prospectus  issued, 
but  we  were  again  met  with  an  absolute  refusal.  We  then 
offered  to  go  and  explain  our  position  to  the  Committee,  but  they 
refused  to  see  us,  giving  no  reason  at  all  for  their  action. 
Now  I  may  inform  you,  gentlemen,  that  the  highest  finan- 
cial authorities,  and  also  some  of  the  most  eminent 
legal  opinions,  not  only  approved  of  our  scheme, 
but  expressed  great  surprise  at  the  action  of  the  Treasury  Com- 
mittee, and  you  have  doubtless  read  the  comments  of  the  Press, 
which,  I  believe,  without  exception,  condemned  the  action  of  the 
Committee.  What  the  reason  is  for  their  refusal  remains  a 
mystery.  They  have  sanctioned  many  applications  for  issues 
of  fresh  capital  in  the  case  of  companies  and  Colonial  Govern- 
ments, and  I  think  the  shareholders  of  the  two  banks  may  there- 
fore justly  complain  that  they  have  been  very  hardly  treated 
by  this  Committee,  which  surely  was  never  created  to  hinder 
■such  a  sound  business  arrangement  as  this  amalgamation.  It 
has  been  generally  understood  that  the  functions  of  this  Com- 
mittee are  purely  for  the  prevention  of  export  of  cnpital  from 
this  country  for  foreign  exploitations  or  for  the  financing  of 
imports,  and  that  they  have  no  such  duty  of  prohibiting  busi- 
ness of  a  character  which  is  calculated  to  promote  and  develop 
the  manufacturing  and  export  trades  of  this  country.  It  may 
be  asked  why,  instead  of  waiting  until  the  Committee  give  their 
sanction,  or  the  war  comes  to  an  end,  the  banks  have  not  de- 
ferred action,  and  to  this  I  reply  that,  having  in  prospect  what 
both  banks  believe  to  be  a  good  thing,  it  is  thought  well  to 
ensure,  as  far  as  can  be  done,  the  certainty  of  the  scheme  being 
carried  out,  and  this,  we  believe,  has  been  done  by  this  working 
agreement,  whereby  neither  bank  can  for  a  very  long  period 
enter  into  negotiations  with  any  other  bank,  and  whereby  each 
hank  will  have  some  control  in  the  management  of  the  other. 
There  is  no  amalgamation  of  cnpital,  but  there  is  a  sharing  of 
profits,  any  surplus  of  which,  after  paying  the  agreed  dividends 
on  the  shares,  will,  after  depreciation  of  securities,  be  divided 
between  the  two  banks  in  certain  proportions,  but  for  the  present 
will  be  held  in  reserve.  The  directors  of  both  banks  believe  that 
this  arrangement,  leading  on  to  amalgamation,  will  be  of  great 
benefit  to  each  other.  Barclay  and  Co.,  Ltd.,  will  have  a  large 
field,  hitherto  untouched,  open  to  them  (at  present  there  are  onlv 
seven  places  where  both  banks  have  branches),  and  the  United 
Counties  Bank,  Ltd.,   will  be  able  to  give  larger  facilities  to 


their  customers  in  the  manufacturing  and  commercial  centres 
in  which  they  already  carry  on  very  important  business.  We 
consider,  therefore,  that  from  a  national  standpoint  this  amal- 
gamation should  be  for  the  public  benefit,  both  now  and  in  the 
difficult  times  which  must  come  up>on  us  when  the  war  has  ter- 
minated. 

The  Chairman  concluded  by  expressing  the  opinion  that  the 
Treasury  Committee  might,  after  all,  see  fit  to  sanction  the 
amalgamation. 

The  resolutions  approving  of  the  working  arrangement  were 
then  formally  proposed  by  the  Chairman,  and  having  been  dul^ 
seconded,  were  carried  unanimously.  The  proceedings  termi- 
nated with  a  vote  of  thanks  to  the  chairman,  proposed  by  Mr. 
Millar  Wilkinson,  seconded  by  Mr.   G.  Rowland  Blades. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Aguas  Blancas  Nitrate. — Interim  of  5  per  cent,  for  year  ending 
Dec.  31,  on  the  ordinary,  payable  Nov.  30,  against  3  per  cent,  a 
year  ago. 

Bank  of  British  West  Africa. — Interim  at  the  rate  of  6  per  cent, 
per  annum,  less  tax,  for  half-year  ended  Sept.  30,  against  5  per 
cent. 

Bank  of  New  Zealand. — Interim  on  the  ordinary  at  the  rate  of  6 
per  cent,  on  capital  paid  as  at  April  i,  1915.  and  at  the  rate  of  3per 
cent,  on  capital  paid  as  at  July  i,  1915,  payable  Dec.  7,  same  as  a 
year  ago. 

Bankers'  Investment  Trust — Interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  for  half-year  ended  Oct.  31,  payable 
Nov.  17,  same  as  a  year  ago. 

Batavia  Plantation  Investments. — Interim  of  7J  per  cent,,  free 
tax,  out  of  profits  ol  half-year  ended  Sept.  30,  payable  Nov.  26. 
The  directors  state  that  it  has  been  decided  to  continue  the  system 
of  paying  dividends  free  of  tax,  and  the  distribution  is  maintained 
at  the  same  rate  as  from  the  inception  of  the  company  in  1912, 
although  income-tax  is  now  3s.  in  the  /  instead  of  is,  2d.  as  it 
then  was. 

Bombay,  Baroda,  and  Central  India  Railway. — In  addition  to 
the  half-year's  guaranteed  interest  of  ;f  I  los,  per  cent.,  an  interim 
of  los,  per  cent,  in  respect  of  profits  for  financial  year  1915-16, 
payable  in  Jan.,  same  as  last  year. 

Brampton  Brewery. — Interim  for  half-year  ended  Sept.  30  of  4 
per  cent.,  payable  15th  inst.,  same  as  a  year  ago. 

Broomhill  Collieries. — The  payment  of  arrears  of  dividend,  less 
tax,  on  the  preference  shares,  for  ij  years— vii,  Jan,  i,  1912,  to 
June  30,  1913,  payable  Nov.  15.  Last  year  the  preference  divi- 
dend for  li^  years,  viz.,  to  Dec.  31,  igio,  was  paid, 

Brunner,  Mond. — Interim  on  the  ordinary  for  half-year  ended 
Sept.  at  the  rate  of  22^  per  cent,  per  annum,  less  tax,  against  20 
per  cent,  last  year  and  25  per  cent,  interim  in  the  two  previous 
years,  payable  Dec.  17, 

Buenos  Ayres  and  Pacific  Railway. — £2  i6s.  6d.  per  cent,  for 
year  on  the  second  preference.  Last  year  the  full  dividend  was 
paid  on  the  second  preference,  but  nothing  on  the  ordinary. 

Burma  Railways, — Final  of  £\  5s  per  cent.,  together  with  a 
bonus  of  £1  per  cent.,  both  subject  to  tax,  on  account  of  surplus 
profits  for  year  to  March  31,  which  will  be  distributed  with  the 
guaranteed  interest  payable  on  Dec.  31,  making  6  per  cent,  for  the 
year,  same  as  last  year. 

Chubwa  Tea. ^Interim  for  current  year  of  10  per  cent,  on  the 
ordinary,  less  tax,  same  as  a  year  ago. 

Compania  Sansinena  de  Carnes  Congeladas, — Further  of  15  per 
cent,  for  year  ended  Dec,  31,  1914,  payable  Nov.  9;  an  interim 
payment  for  1914  of  10  per  cent,  was  made  last  May;  no  dividend 
was  paid  for  1912  or  1913. 

Consolidated  Gold  Fields  of  South  Africa,  Limited. — Realised 
profit  ;£'299,i52,  from  which  dividends  on  the  first  and  second 
preference  shares  and  French  Government  taxes  have  been  pro- 
vided, leaving  ;^i45,6i6,  which,  added  to  the  sum  of  ^^84,472 
brought  forward  from  last  year,  leaves  ;£'230,o88.  Investments 
stand  in  the  books  at  average  cost  or  under,  and  all  shares  are 
taken  into  account  at  prices  below  those  current  at  the  date 
when  the  accounts  were  made  up.  The  changes  that  have  taken 
place  in  the  company's  holdings  during  the  past  year  have  not 
materially  affected  the  general  position  or  nature  of  the  invest- 
ments. Directors  recommend  cash  dividend  of  7j  per  cent., 
free  of  income-tax,  on  the  2,000,000  ordinary  shares,  amounting 
to  ;^i  50,000,  leaving  ^^80,088  to  be  carried  to  current  year. 

Golden  Horse  Shoe  Estates. — Second  interim  lor  1915  of  2S,  6d 
per  share,  free  tax,  payable  Dec.  10  ;  no  dividend  was  paid  for  1914- 

Hampden  Cloncurry  Copper. — 2s.  per  share,  less  tax,  payable 
Nov.  25 ;  in  July  last  a  dividend  of  the  same  amount  was  declared. 

India  General  Navigation  and  Railway. — Interim  of  4  per  cent, 
on  the  ordinary,  free  tax,  payable  Nov.  23,  against  2J  a  year  ago. 

National  Benefit  Lif«  and  Property  Assurance. — Usual  interim 
at  the  rate  of  5  percent,  per  annum  on  account  of  current  year. 

Ooregum  Gold  Mining. — Interim  on  account  of  year  ending 
Dec.  31  of  gd.  per  share  (less  la.\)  on  both  ordinary  and  preference, 
payable  Dec.  8,  same  as  a  year  ago. 

Perak  Rubber  Plantations.— Interim  of  ijd.  per  share  (about  7J 
par  cent),  payable  Nov.  26,  against  5  per  cent,  a  year  ago. 

Royal  Insurance. — Interim  of  14s.  per  share,  subject  tax,  payable 
i6th  inst.,  same  as  a  year  ago. 

Shotts  Iron  Company. — 5s.  per  share,  less  tax,  on  the  ordinary 
for  year  to  Sept.  30,  against  2S.  a  year  ago. 

Vallambrosa  Rubber, ^Interim  of  6d.  per  share,  less  tax,  in 
respect  of  year  to  March  31,  1916.  Last  year  no  interim  dividend 
was  declared. 

Western  Australian  Bank.— Usual  of  £1  per  share,  equal  to  20 
per  cent,  per  annum  ;  reserve  fund,  /68o,ooo ;    reserved  profit 
;f  24,087. 
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Passing   Events. 


A  custom  prevails  in  France  which  ensures  that  im- 
portant official  statements  affecting  the  temper,  senti- 
ments, or  interests  of  the  nation  when  made  by  a 
Minister  shall  be  printed  and  posted  up  in  every  public 
place  throughout  the  country.  We  sometimes  regret 
that  a  similar  custom  does  not  prevail  here.  How 
excellent,  for  example,  would  be  the  effect  of  the 
placarding  on  each  church  door  throughout  the  three 
kingdoms  of  the  speeches  made  by  the  French  Am- 
bassador, M.  Paul  Cambon,  Mr.  Balfour  and  Mr. 
Asquith  at  the  Lord  Mayor's  banquet  last  Tuesday 
evening  !  In  tone  and  spirit  M.  Cambon's  reference  to 
the  murder  of  Miss  Edith  Cavell,  and  the  serenity  of 
mind  with  which  he  contemplated  the  position  of  the 
Allies  in  the  war,  are  most  valuable  as  indicating  the 
growing  harmony  of  sentiment  between  the  French  and 
ourselves.  As  for  Mr.  Balfour,  his  survey  of  the  naval 
and  military  position  was  also  inspiring,  and  although 
he  gave  a  handle  to  those  who  sneer  by  expressing  his 
opinion  that  the  enemy's  attack  was  "  on  the  ebb," 
there  can  be  no  question  that  his  words  are  true,  as 
little  that  they  will  have  an  immense  influence  in 
rallying  public  opinion  to  the  side  of  the  Government 
to  help  it  through  the  final  crisis  of  the  conflict. 
Everywhere,  he  insisted,  the  Teutons  have  been 
baulked.  They  had  the  immense  advantage  of  having 
made  full  preparations,  while  their  opponents  had  not 
made  full  preparations,  and  the  first  spring  that  might 
have  been  fatal  had  been  utterly  foiled.  "It  is  many 
months  since  our  enemies  have  been  able  to  claim  any- 
thing in  the  nature  of  a  success  on  the  Western  fron- 
tier; it  is  some  months — two  months,  I  believe — since 
the  temporary  advance  of  Germany  in  Russia  reached 
its  high-water  mark."  That  is  true.  Each  day  em- 
phasises its  truth  more  and  more,  and  the  Prussian 
power  is  now  being  svv'iftly  consumed.  Even  about 
Serbia  Mr.  Balfour  had  something  genuinely  encourag- 
ing to  state.  Admitting  that  Bulgaria  has  played 
traitor,  and  that  the  seduction  of  Ferdinand  and  his 
army  by  Prussia  was  a  triumph  for  German  diplomacy, 
he  yet  was  in  no  way  dismayed.  German  terrorism, 
the  lying  exaggeration  of  German  news  factories,  had 
done  their  part,  but  left  us  serene  and  more  resolute  than 
ever.  As  for  Mr.  Asquith,  his  utterances  were  also 
full  of  encouragement,  and  he  handled  the  betrayals 
and  pitiful  obstructionism  of  certain  London   journals 


with  judicious  firmness,  justifying  the  suppression  of 
the  Globe,  and,  at  the  same  time,  commending  the 
British  Press  as  a  whole  for  its  loyalty.  That  com- 
mendation is  well  deserved,  not  only  by  the  Daily  Tele- 
graph, which  has  behaved  splendidly  all  through  this 
stern  period,  but  by  the  provincial  Press,  English, 
Scotch,  and  Irish,  one  may  say  without  exception.  It 
is  only  in  one  or  two  God-forsaken  directions  amongst 
the  metropohtan  Press  where  an  essentially  disloyal 
attitude  has  been  adopted,  and  these,  we  hope,  are  in 
the  way  of  being  dealt  with. 


We  have  not  heard  one  single  expression  of  dis- 
approval of  the  suppression  of  the  Globe  newspaper  by 
the  Government,  but  many  over  the  capriciousness  of 
the  censorship.  What  is  good  for  the  Globe  should  be 
good  for  the  Times,  the  Morning  Post,  the  Evcnirig 
News,  the  Weekly  Dispatch,  the  Sunday  Herald,  and 
other  papers  whose  conductors  appear  to  take  a  pride 
in  mocking  at  authority  in  order  as  far  as  in  them  lies 
to  increase  the  difficulties  of  the  men  to  whom  the 
nation  has  confided  the  management  of  the  war.  If  in 
doing  that  they  also  depress  the  spirits  of  the  nation, 
hinder  recruiting,  reveal  military  secrets,  or  give  hints 
useful  to  the  enemy,  and  otherwise  advertise  their  can- 
tankerousness,  so  much  the  better,  apparently,  for  their 
circulation.  It  is  all  infinitely  contemptible,  and  the 
strong  hand  of  the  Censor  ought  to  deal  impartially 
with  the  offenders.  People  are  constantly  telling  us 
that  the  foreigner  has  not  yet  grasped  the  fact  that  the 
Times  is  no  longer  a  representative  of  British  opinion, 
no  longer  a  quasi-Government  organ.  Whether  a 
Walter  or  a  Harmsworth  controls  it,  abroad  it  is  still 
the  Times.  We  should  be  inclined  to  try  what  a  month's 
suspension  would  do  to  enlighten  the  foreign  world. 
For,  as  Mr.  Belloc  said  last  week  in  Land  and  JVater, 
a  propos  of  a  Times  lying  headline,  in  no  other 
countrv  would  such  conduct  as  it  often  prides 
itself  upon  be  tolerated.  Why  should,  the  Daily 
Chronicle  have  been  prevented  last  Saturday  from 
saying  anything  about  the  malignant  rumours  con- 
cerning Lord  Kitchener  and  the  War  Oflice  and 
the  Times,  Daily  Mail,  and  Morning  Post  left 
free  to  say  what  they  chose?  Because  the  Daily 
Chronicle  loyally  submitted  its  proposed  article  to  the 
Censor  and  the  other  papers  named  set  him  at  defiance. 
Therefore  the  Daily  Chronicle  was  punished.  No  won- 
der the  capriciousness  of  the  censorship  is  grumbled 
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at.  The  powers  of  the  censor  ought  to  be  exercised 
either  firmly  and  with  the  most  studious  impartiality  or 
not  at  all. 


No  greater  and,  to  a  British  citizen,  in  many  re- 
spects more  humiliating  contrast  in  journalism  could 
well  be  imagined  than  that  afforded  by  comparing  the 
tone  of  the  Eurof)ean  issue  of  the  New  York  Herald 
with  that  of  the  Paris  Daily  Mail.  The  Herald  is 
frankly  on  the  side  of  civilisation,  and  takes  a  sane, 
manly  view  of  the  military  position — not  least  of  the 
Kaiser's  razzia,  in  conjunction  with  that  adventurer, 
Ferdinand  of  Bulgaria,  into  Serbia — as  well  as  a  just 
measure  of  our  political  squabbling  at  home.  As  for 
the  Daily  Mail,  it  carps  and  sneers  and  grumbles  and 
indulges  in  malignant  innuendo,  it  and  its  yoke-fellow, 
the  Times.  There  is  rarely  a  trace  in  its  habitual 
attitude  of  capacity  to  appreciate  the  tremendous  nature 
of  the  issue  at  stake,  and  never  a  word  of  support  or 
sympathy  for  the  Government  in  the  immense  respon- 
sibility thrown  upon  it ;  no  acknowledgment  of  the 
strenuous  energy  with  which  it  has  tackled  the  task 
forced  upon  it  by  civilisation's  brutal  foe.  The  Daily 
Mail's  audacity  in  self-glorification  perhaps  hardly  goes 
so  far  as  that  of  the  Times,  which  seeks  to  shield  its 
cantankerous  snarling  beneath  the  reputation  of 
"  Billy  "  Russell,  of  Crimea  fame,  ignoring  the  con- 
trast between  then  and  now  ;  but  it  systematically  be- 
littles and  throws  mud  on  the  Government,  whereas 
the  New  York  Herald  stands  up  with  admirable 
courage  and  consistency  for  our  righteous  cause,  and 
for  the  men  who  labour  and  fight  that  it  may  prevail. 
Moral :  when  abroad  read  the  New  York  Herald. 


It  was  pointed  out  by  Mr.  T.  F.  Richards,  President 
of  the  National  Union  of  Boot  and  Shoe  Operatives,  in 
a  speech  at  a  Trade  Union  Conference  in  Northampton 
last  Sunday,  that  the  working  classes  themselves  were 
in  a  measure  responsible  for  the  increase  in  the  cost  of 
living.  We  are  glad  to  find  a  working  man  repre- 
sentative frank  and  independent  enough  to  make  that 
assertion  in  public,  because  it  is  only  too  true,  and 
only  too  completely  ignored,  not  only  by  trade 
unionists,  but  by  labour  of  all  kinds.  The  beginning 
of  the  present  rise  in  the  cost  of  many  commodities 
may  be  put  down  to  the  advance  in  wages  obtained 
by  the  railway  servants.  The  Government  gave  way 
to  them,  could  probably  do  nothing  else  in  the  circum- 
stances, and  the  consequence  was  that  the  railway 
companies  in  turn  put  pressure  upon  the  Government 
to  be  allowed  to  raise  their  charges  as  compensation. 
As  a  consequence  the  consumer  now  pays  more  for 
many  commodities,  above  all  for  his  coal,  and  without 
hope  of  relief  in  the  future.  If  trade  unionists,  said 
Mr.  Richards,  had  shut  their  eyes  to  bonuses,  and  had 
made  up  their  minds  that  instead  of  taking  a  bonus 
they  would  keep  down  the  price  of  necessities,  the 
position  to-day  would  have  been  -different.  Bonuses 
benefited  about  one  million,  but  had  punished  about 
15  million  of  people  by  reason  of  the  advances  in  the 
price  of  commodities.  These  figures  are  a  guess  no 
doubt,  but  they  fairly  enough  adumbrate  the  truth. 
The  short-sighted  clamourer  for  higher  pay  is  doing 
his  best  to  make  life  harder  for  all  who  live  by  their 
labour. 


Preliminary  figures  relating  to  our  harvest  for  the 
current  year  have  been  issued  by  the  Board  of  Agri- 
culture. They  show  the  largest  wheat  crop  since  1898, 
in  England  and  Wales  the  yield  being  1,180,000  qrs. 
up  on  1914  at  8,490,692  qrs.  This  is  the  result  of  an 
increase  of  363,000  acres  in  the  area  under  cultiva- 
tion, for  the  yield  per  acre  was  at  31.30  bushels,  fully 
one  bushel  less  than  in  1914,  which  showed  32.34 
bushels.  In  fact  the  yield  is  about  f  bushel  below  the 
average  of  the  past  ten  years.  And  there  was  a  heavy 
reduction  in  the  yield  of  barley.  It  was  only  4,558,069 
qrs.  compared  with  6,173,948  qrs.  last  year,  and  much 
the  lowest  on  record.  TTiis  is  due  to  the  greatly  re- 
duced acreage,  as  well  as  the  poor  average  yield  per 
acre,  which  was  3J  bushels  under  last  year's  and  3J 


bushels  below  the  ten  years'  average.  Oats,  however, 
have  done  a  little  better  than  a  year  ago,  the  total 
production  being  900,000  qrs.  more  than  last  year  at 
10,452,128  qrs.,  the  highest  since  1910.  Beans  gave 
2\  bushels  per  acre  under  the  average,  the  total  yield 
being  895,000  qrs.,  the  lowest  since  1904,  and  the 
total  production  of  peas  harvested  was  just  under 
300,000  qrs.,  lYi  bushels  per  acre  above  the  very 
poor  crop  of  1914,  but  two  bushels  under  the  average. 
Better  crops  of  hay  from  clovers  and  rotation  grasses 
than  expected  were,  however,  secured,  and  the  second 
cut  was  in  many  cases  equal  to  or  even  better  than 
the  first,  so  that  the  total  yield  per  acre  is  nearly  i  cwt. 
above  the  average  and  2J  cwts.  above  last  year.  The 
total  production  amounts  only  to  6,600,000  tons,  and 
with  the  exception  of  the  very  poor  crop  of  191 1  is  the 
smallest  since  1901.  It  is  thus  wheat  alone  which 
shows  a  really  large  increase,  and  we  must  make  haste 
to  expand  not  only  the  area  under  that  crop,  but  under 
all  cereals.  What  are  the  landowners  doing,  what  the 
Government? 


A  pleasant  surprise  was  given  to  the  Stock  Markets 
on  Thursday  by  the  directors  of  J.  and  P.  Coats,  Ltd. 
They  announced  the  same  dividend  of  30  jjer  cent,  for 
its  past  year  closed  June  30  as  for  the  five  years  pre- 
ceding, the  only  difference  being  that  the  additional  5 
per  cent,  bonus  paid  for  these  years  is  this  time  with- 
held. When  one  remembers  the  devastation  wrought 
by  the  German  armies  in  Poland,  and  the  suspension, 
partial  or  complete,  of  the  company's  foreign  business 
at  other  places,  this  result  must  be  considered  remark- 
ably good.  In  fact,  the  profit  for  the  year  declined 
only  ;£'35,422  to  ;^2, 598,966,  whereas  for  the  year  ended 
June  30,  1914,  the  decline  was  ;^268,859.  It  would, 
therefore,  have  been  easy  enough  for  the  board  to  have 
given  the  5  per  cent,  bonus.  Instead  of  that  it  in- 
creased the  sum  carried  forward  by  ;^362,6i9  to 
;^i,379,ii2  after  adding  ;^30,ooo  to  the  depreciation 
suspense  account.  This  was  prudent,  looking  at  the 
possible  mass  of  depreciation  which  may  have  to  be 
dealt  with  after  the  war  ends.  No  provision,  for  in- 
stance, has  been  made  for  losses  which  may  come  to 
light  when  the  bank  and  other  balances  of  the  company 
lodged  abroad  standing  in  its  books  at  upwards  of 
;^i, 000,000  come  to  be  claimed  and  remitted.  More- 
over, the  company's  holdings  in  allied  companies 
abroad,  some  of  which  are  within  the  territory  of  our 
enemies,  are  said  to  represent  about  ;^4,ooo,ooo  of  its 
assets.  Probably  whatever  the  total,  the  Allies  will 
see  to  it  that  the  company  does  not  lose.  Still,  it  is 
well  to  husband  resources  until  the  matter  comes  to 
the  proof. 


Much  the  same  fate  has  overtaken  the  Hotel  Cecil, 
Ltd.,  which  had  to  be  acknowledged  last  week  by  the 
neighbouring  Savoy  Hotel.  The  nett  revenue  was 
;^48,374  less  at  ;^i9,i96.  Had  the  same  amount  been 
sp>ent  on  repairs  and  renewals,  as  in  the  previous  year, 
the  decline  would  have  been  ;^56,357,  but  only  ;^7,3i5 
was  in  these  ways  absorbed,  or  ;^7,983  less.  Actually 
the  business  done  yielded  ;^i02,i44  less  at  ;^i2i,630, 
and  the  nett  revenue  was  only  ;^i9,i96,  so  that  after 
providing  for  debenture  interest,  directors',  trustees' 
and  auditors'  fees,  loan  interest  and  law  costs  there 
was  a  deficit  of  ;^9,040.  A  year  ago  the  profit  was 
;^39,88i,  and  the  board  was  able  not  only  to  give 
;^io,ooo  to  meet  the  arrears  of  preference  dividend, 
but  to  pay  the  5  per  cent,  dividend  on  the  preference 
capital  for  the  year,  as  also  to  write  ;^2,46o  off  capital 
expenditure.  Nothing  of  all  that  was  possible  for  the 
past  year,  but  happily  the  balance  of  profit  brought 
forward  was  ;^2o,079,  ^nd  after  writing  off  last  year's 
loss  there  is  still  ;^i  1,039  '^f*  to  carry  forward.  What 
a  company  such  as  this  is  going  to  do  in  the  present 
distressing  circumstances  must  form  a  most  engrossing 
problem  for  the  board.  Is  it  indiscreet  to  suggest  that 
it  might  find  some  scof)e  for  enlarging  the  profits  in  a 
reduction  of  the  charges  to  clients  and  customers?  It 
has  for  long  seemed  to  us  almost  inevitable,  if  rot 
quite,    that    the    directors    of    these   expensive    hotels 
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would  have  to  follow  the  lead  given  by  the  Lyons 
hotels,  and  become  "  popular."  Otherwise  they  would 
seem  to  be  threatened  with  extinction. 


There  is  nothing  to  detain  us  in  the  half-yearly 
balance-sheet  of  the  Commonwealth  Bank  of  Australia, 
because  its  accounts  require  no  criticism,  and  give 
scope  for  but  little  analysis.  Its  half-year  closed 
June  30  last  brought  an  increase  of  ;^3, 988,262  in  its 
ordinary  deposit  liabilities,  &c.,  raising  them  to 
;^8,547,526,  and  the  savings  bank  department  also 
brought  an  increase  of  £2,jj^,27g  in  its  liabilities, 
raising  them  to  ^^7, 420,647,  so  that  the  amounts  owing 
to  the  public  under  these  two  categories  aggregate 
;£^i5,968,i73.  The  balance-sheet  also  shows  a  reserve 
fund  and  a  redemption  fund  amounting  together  to 
;^2,22i  los.,  equally  divided  between  the  two.  The 
coin,  bullion  and  cash  balances  have  risen  by 
;^i,748,222  to  ;^4,4i8,688,  and  the  money  floating 
in  the  London  market  is  ;^i, 375,000  larger  at 
;^2, 840,000.  There  is  also  an  increase  of  ;^2,66o,4gg 
in  the  investments  in  British,  Colonial  and  Government 
securities,  making  the  total  ;^5,479,48o,  while  bills 
discounted  have  gone  up  ^755,255  to  ;^2, 147,339. 
Furthermore,  ;^90,i96  has  been  added  to  the  bank's 
assets  in  the  shape  of  bank  premises,  now  valued  at 
^128,575.  The  profit  for  the  half-year  was  ;^i7,695 
better  at  ;£'25,788,  that  is  compared  with  the  same 
half  of  last  year,  but  in  the  interval  a  debit  balance 
of  ;^36,996  has  been  cleared  off.  The  balance-sheet 
^ggfegate,  exclusive  of  small  contingent  liabilities  on 
letters  of  credit,  is  ;^i6,72o,723. 


Sundry  influences  of  an  adverse  sort  affected  the 
profits  of  Dalgety  and  Co.,  Ltd.,  for  its  year  closed 
June  30,  and  yet  in  spite  of  the  drought  in  Victoria, 
"  one  of  the  worst  on  record,"  the  great  dryness  in 
Queensland,  &c.,  and  war  anxieties,  the  ;^388,686 
shown  as  the  nett  income,  including  the  balance 
brought  forward,  is  ;^ioi,672  up,  and  the  board  is 
easily  able  to  continue  the  8  per  cent,  dividend  to  the 
shareholders  as  also  to  add  ^50,000  to  the  reserve, 
raising  it  to  ;^6oo,ooo,  and  to  apply  ;^40,ooo  towards 
writing  down  cost  of  premises,  as  well  as  to  place 
the  usual  ;^io,ooo  to  the  staff  benevolent  fund.  A 
year  ago  neither  the  reserve  fund  nor  the  premises 
account  got  anything,  but  two  years  ago  each  got 
;^50,ooo.  The  balance  left  to  carry  forward  will  then 
be  p^i  1,672  larger  at  ;^2o8,686.  No  doubt  the  share- 
holders would  have  liked  to  finger  some  of  this  money 
in  present  circumstances,  but  they  may  well  be  thankful 
and  wait.  Everything,  or  almost  everything,  promises 
well  for  the  current  season  in  all  parts  of  Australasia. 
Drought  has  disappeared  in  West  Australia,  South 
Australia  has  been  favoured  with  good  rains,  Victoria 
is  now  enjoying  an  excellent  season,  as  well  as  New 
South  Wales,  and  all  is  not  bad  even  in  Queensland, 
where  conditions  have  been  somewhat  ameliorated  by 
sporadic  rains.  In  New  Zealand,  too,  the  position  is, 
on  the  whole,  distinctly  prosperous.  Moreover,  prices 
have  been  good  throug-hout  the  year,  and  there  is 
promise  of  a  record  wheat  crop.  Wool  prices  have 
been  strong,  the  only  drawback  being  in  the  dairying 
industry,  where  a  short  output  is  expected.  It  is  un- 
necessary to  go  fully  into  the  accounts,  for  the  changes 
are  of  no  great  significance,  but  it  may  be  noted  that 
amongst  the  investments  held  are  ;^250,ooo  Treasury 
bills,  /■76,;74  3i  per  cent.  War  Loan,  and  the  deposit 
on  application  for  ;;£i'i5o,ooo  of  the  4I  per  cent.  War 
Loan.  Advances  are  down  /,'5C5,285  to  ;^4, 119,579, 
and  the  decrease  indicates  the  rfstrictlon  in  business. 
That  restriction  is  not  all  due  to  the  war,  but  indirectly, 
through  the  scarcity  of  steamer  tonnage,  it  may  be 
put  down  to  that. 


Some  particulars  regarding  the  export  trade  and 
revenues  of  the  Argentine  Republic  have  come  to  hand, 
and  give  satisfactory  news.  In  the  nine  months  of  the 
year  to  September  30  the  value  of  Argentine  imports 
amounted  to  $159,853,319  gold  and  of  the  exports  to 


$413,030,207  gold,  so  that  the  value  of  the  entire 
ihteirnational  trade  was  $573,783,526,  or  nearly 
;^' 1 15,000,000,  and  the  surplus  of  exports  over  imports 
was  no  less  than  $254,076,888,  or  $77,079,838  above 
the  corresponding  period  of  1914.  The  increased  value 
of  the  exports  is  54  per  cent.,  and  details  show  that 
3,413,454  tons  of  maize,  2,584,630  tons  of  wiheat  and 
flour,  827,014  tons  of  linseed,  533,489  tons  of  oats,  and 
330,000  tons  of  chilled  and  frozen  meats  had  been  ex- 
ported. Recent  news  from  the  Republic  is  indicative 
of  another  good  year,  and  should  the  rather  late  spring 
rains  be  followed  by  a  genial  season,  the  fact  that 
23,290,000  acres  have  been  laid  down  in  wheat,  lin- 
seed, and  oats  sihould  foreshadow  a  very  large  amount 
of  produce  for  export.  No  wonder,  then,  that  cedulas 
and  national  bonds  are  steadily  rising  in  value  until 
oedulas  are  now  within  5  per  cent,  of  par.  Govern- 
ment 5  per  cent.  Treasury  bills  are  being  negotiated 
at  par,  and  all  Government  revenues  are  increasing 
without  any  addition  to  the  taxation.  Naturally,  rail- 
way receipts  reflect  this  state  of  affairs,  and  all  we  can 
say  is,  may  it  long  continue.  We  want  cheering 
commercial  and  financial  news  from  somewhere  in 
these  times. 


With  severe  drought  in  Australia  and  the  financial 
depression  in  Argentina  the  Australian,  Mercantile, 
Land  and  Finance  Co.  was  unable  in  the  year  ended 
June  30  to  repeat  the  achievement  of  the  previous  12 
months,  and  the  gain  of  ;^85,445  in  profits  then  shown 
has  been  followed  by  a  decrease  of  ;£^86,858  to 
^'222,546.  At  the  same  time  current  expenses,  deben- 
ture interest,  and  Imperial  and  colonial  income-tax  rose 
by  ;^i8,307  to  ;^^i6i,i95,  so  that  the  nett  surplus  was 
;^io5,i65  smaller,  but  ;^'ioi,5i6  more  at  ;£'226,428 
was  brought  in,  and  the  divisible  balance  of  ;^287,779 
was  therefore  only  ;^3,64g  down.  The  directors,  how- 
ever, transfer  ;^30,ooo  to  investments  reserve  against 
nothing  a  year  ago,  and,  although  the  dividend  is  main- 
tained at  10  per  cent,  the  bonus  of  2^  per  cent,  which 
has  been  regularly  paid  for  so  many  years  has  to  be 
knocked  off,  while  the  balance  carried  out  is  reduced  by 
;^20,649  to  ;£205,779.  Fortunately  the  outlook  for  the 
current  year  appears  to  be  much  more  promising.  The 
drought  in  Australia  ended  in  May,  when  welcome  rains 
fell  over  the  States  of  New  South  Wales,  Victoria,  and 
South  Australia.  A  continuance  of  moderate  rainfall 
has  greatly  relieved  the  pastoral  industry  and  a  boun- 
tiful harvest  is  expected,  but  more  rain  is  needed,  espe- 
cially in  Queensland,  to  ensure  the  safety  of  the  flocks 
through  the  summer.  In  Argentina,  too,  the  harvest 
has  been  large  and  has  realised  excellent  prices,  while 
pastoral  conditions  are  satisfactory  and  prospects  of 
another  good  harvest  are  encouraging.  Under  these  cir- 
cumstances the  directors  have  evidently  felt  that  they 
could  work  with  rather  more  freedom,  and  loans  on 
land,    stations,   stocks,   &c.,     show    an    expansion    of 
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;£'i68, 193  at  ;^2,4i3,047.  Advances  on  wool  and  other 
produce  also  are  ;^36,899  up  at  £54,163,  but  debtors 
owe  ;£"i9,34i  less  at  £'54<37^>  ^"^  cash,  short  loans 
in  London,  &c. ,  have  been  reduced  by  ;£62,22i  to 
^280,192,  while  ;^372,783,  or  ;^"95,402  more,  is  due  to 
creditors  and  on  customers'  balances.  The  company's 
reserve  stands  at  ;^"4oo,ooo  as  against  the  paid  up 
capital  of  ;^'520,ooo,  and  is  practically  all  invested  in 
gfood-class  securities  standing  in  the  books  at 
^'365,488.  The  market  value  of  these  on  June  30  was 
about  ;^23,ooo  higher,  and  altogether  the  position  is 
strong. 


and  debenture-holders  alike  are  partners  in  a  great  mis- 
fortune, and  must  reconcile  themselves  to  wait  for 
better  times.  To  try  and  wring  money  out  of  the  com- 
pany now  would  be  like  trying  to  squeeze  blood  out  of 
a  stone. 


No  previous  report  having  been  forwarded,  we  can 
only  give  the  figures  of  the  Bank  of  Taiwan  as  shown 
in  the  half-yearly  statement  of  June  30  last.  This 
shows  a  gross  profit  of  5,511,732  yen,  from  which 
working  expenses,  interest,  &c.,  took  away  4,823,210 
yen.  A  balance  of  246,487  yen  was  brought  forward, 
and  after  paying  the  dividend  and  bonus — the  dividend 
being  at  the  rate  of  10  per  cent,  per  annum — and 
adding  180,000  yen  to  the  reserve  fund,  there  was 
250,509  yen  left  to  carry  forward.  Deposit  and  current 
account  liabilities  amounted  to  79,083,173  yen,  and 
bills  payable,  acceptances,  &c. ,  to  26,863,905  yen,  these 
being  the  principal  liabilities  to  the  public.  The  chief 
assets  were  bills,  loans,  and  advances  101,742,310  yen, 
and  cash  in  hand  6,238,727  yen,  cash  at  bank  7,234,815 
yen,  and  investments,  exclusive  of  a  loan  of  4,949,967 
yen  to  the  Government,  10,023,335  yen.  The  bank 
also  held  bullion  and  foreign  money  to  the  amount  of 
2!953>oo8  yen,  the  total  of  the  balance-sheet  being 
145,230,265  yen.  According  to  the  president's  speech 
at  the  shareholders'  meeting  held  in  Tokio  on  Septem- 
ber I  last,  the  business  of  the  bank  continues  to  expand 
in  a  satisfactory  manner,  reflecting,  for  one  thing,  the 
prosperity  in  Formosa,  where  the  general  conditions  of 
industry  have  improved.  The  colony's  foreign  trade 
went  up  6,400,000  yen  to  76,200,000  yen  in  the  first 
half  of  the  year.  On  the  whole,  the  foreign  exchange 
busiiness  of  the  bank  is  making  good  progress,  the 
presiident  said,  es-pecially  since  arrangements  were 
made  with  the  Bank  of  Japan  regarding  purchases  of 
export  bills  on  London  and  the  southern  parts  of  Asia. 
The  premium  of  333,443  yen  obtained  through  the 
issue  of  10,000  additional  shares  has  been  added  to  the 
reserve,  which  amounted  on  June  30  to  3,970,000  yen. 

A  frank  circular  has  been  issued  by  the  directors  of 
the  Monterey  Railway,  Light  and  Power  Co.  to  the 
holders  of  the  5  per  cent,  first  mortgage  debenture  stock, 
which  gives  a  brief  account  of  the  company's  history. 
After  telling  the  debenture-holders  the  character  and 
scope  of  this  business  and  its  investments,  it  goes  on 
to  explain  why  no  interest  can  be  forthcoming.  It  is 
not  because  the  chaos  in  the  Mexican  Republic  has  inter- 
fered with  the  company's  street  railway  system,  or  that 
the  water  and  light  and  power  installations  which  the 
railway  company  has  bought  up  and  incorporated  are 
in  disorder  or  stopped,  but  owing  to  the  disastrous  fall 
in  the  exchange.  In  1909,  and  for  some  years  before, 
the  Mexican  peso,  or  dollar,  was  exchangeable  into 
United  States  money  within  a  fraction  of  50  cents  to  the 
gold  dollar.  Since  the  expulsion  of  President  Diaz  in 
the  following  year  large  issues  of  paper  money  have 
taken  place,  and  have  reduced  the  exchange  value  of 
the  Mexican  dollar  to  10  cents,  or  5d.  No  further  ex- 
planation is  necessary  to  account  for  the  suspension  of 
interest  payments.  There  is  now  on  hand  about 
1,000,000  pesos  in  notes  issued  by  the  different  so- 
called  Governments  of  Mexico,  but  it  would  nearly  all 
disappear  in  any  attempt  to  remit.  That  being  so, 
surely  the  best  course  for  the  debenture  stockholders  is 
to  sit  still  and  do  nothing.  That  is  what  the  directors 
would  like  them  to  do,  and  the  British  Empire  Trust  Co., 
Ltd.,  and  National  Trust  Co.,  Ltd.,  who  are  trustees  for 
the  debenture  stockholders,  endorse  the  recommenda- 
tion. Should  the  time  come  when  it  may  be  necessary 
for  the  holders  of  the  debenture  stock  to  assert  them- 
selves and  to  take  an  active  interest  in  the  fortunes  of 
the  company,  they  may  rely  upon  it  that  due  notice  will 
be  given  to  them  by  their   trustees.     All    shareholders 


A  long  explanatory  report  of  its  position  has  been 
issued  by  the  Canadian  Western  Lumber  Co.,  Ltd., 
which  embraces  the  Columbia  River  Lumber  Co.,  Ltd., 
and  the  Columbia  Western  Lumber  Yards,  Ltd.  It  is 
a  story  of  suspended  business,  and  contains  a  recom- 
mendation that  the  capital  should  be  reorganised.  It  is 
proposed  to  convert  $5,000,000  of  6  per  cent,  cumula- 
tive preferred  shares  into  ordinary  shares,  raising  the 
total  of  the  ordinary  capital  to  $15,500,000,  which  would 
be  divided  into  3,100,000  ordinary  shares  of  $5  each. 
Debenture-holders  of  both  the  Canadian  Western 
Lumber  Co.,  Ltd.,  and  the  Columbia  River  Lumber  Co., 
Ltd.,  are  asked  to  surrender  their  debentures  at  the  rate 
of  ;^ioo  nominal,  taking  in  exchange  £50  in  new  5  per 
cent,  first  mortgage  debenture  stock  of  the  Canadian 
Western  Lumber  Co.,  Ltd.,  and  ;;^50  in  the  same  com- 
pany's new  5  per  cent,  cumulative  income  debenture 
stock.  They  will  also  receive  $225  in  the  ordinary  shares 
of  $5  each.  The  execution  of  this  plan  will  relieve  the 
company  of  heavy  obligations,  reduce  the  fixed  interest 
to  be  paid,  and  put  it  in  a  position  to  recover  quickly  when 
better  times  come.  Meantime,  there  is  a  great  property 
in  timber  lands  which  will  not  waste  away.  The  board 
has  been  writing  down  sundry  of  the  assets,  having 
devoted  $877,774  to  cover  the  deficiency  in  the  profit 
and  loss  account  of  the  Columbia  River  Lumber  Co.  for 
1914.  It  is  taken  into  the  accounts  of  the  Canadian 
Western  Lumber  Co.  to  provide  for  the  depreciation  of 
the  company's  investments  in  the  shares  of  the  River 
Co.  We  do  not  quite  grasp  the  process,  but  it  is  no 
doubt  all  right.  The  quantity  of  lumber  manufactured 
and  the  quantity  sold  in  1914  were  the  one  53,743,000 
ft.  and  the  other  45,612,000  ft.  lower  than  for  1913,,  and 
there  will  be  great  difficulty  in  getting  the  logs  or  lumber 
to  market  ev^n  if  the  production  went  on.  Reports, 
the  directors  say,  widely  circulated  in  British  Columbia 
for  several  months  past  would  convey  the  impression 
that  there  has  been  a  large  demand  from  the  United 
Kingdom  for  lumber.  Such  is  not  the  case.  Orders 
were  placed  in  January  and  February  last  for  a  few 
million  feet  of  railway  sleepers,  most  of  which  are  still 
mostly  lying  waiting  for  ships.  Prospects  for  the  current 
year  are,  therefore,  "  not  very  encouraging."  Even  a 
good  harvest  such  as  has  been  reaped  does  not  seem 
likely  to  make  much  change  for  the  better.  Here  also, 
then,  the  inevitable  had  best  be  accepted,  even  though 
it  involves  the  acceptance  of  deferred  interest  warrants 
in  lieu  of  cash,  said  warrants  falling  due  December  i, 
1919,  or  otherwise  two  years  after  the  war  ends. 


It  has  been  well  known  for  some  time  that  the  Cana- 
dian Car  and  Foundry  Co.  had  obtained  contracts  for 
the  supply  of  war  materials  to  the  British  and  Russian 
Governments,  and  rumour  has  been  busy  with  the  ex- 
tent of  its  good  fortune.  A  circular  has  been  issued  by 
the  company  giving  some  particulars  regarding  the 
work  which  has  been  undertaken  and  the  prospects, 
which  are  interesting  so  far  as  the  future  is  concerned. 
No  reference,  however,  is  made  to  the  results  for  the 
year  ended  September  30,  and  it  seems  reasonable  to 
conclude,  therefore,  that  the  contracts  did  not  affect  the 
earnings  to  the  extent  which  had  been  hoped.  The 
circular  states  that  several  of  the  company's  plants  as 
well  as  those  of  Canadian  Steel  Foundries,  Ltd.,  have 
been  equipped  for  the  manufacture  of  parts  of  shells, 
and  that  they  are  working  24  hours  a  day,  while  pro- 
duction is  constantly  increasing.  A  large  portion  of  the 
work  is  for  the  British  Government,  on  which  sub- 
stantial deliveries  have  already  been  made,  but  the  com- 
pany has  also  secured  thiee  contracts  from  the  Russian 
Government  for  complete  shrapnel  and  high  explosive 
shells.  Work  on  these  has  progressed  to  a  point  where 
the  first  shipments  are  about  to  be  made,  and  the  direc- 
tors feel  that  they  are  now  in  a  {X)sition  to  make  fairly 
reliable  estimates  as  to  costs  and  nett  earnings.  They 
do  not  give  details  of  these,  but  they  state  that  the  busi- 
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ntbs  lor  the  year  ended  September  30  should  be  in  ex- 
cess of  $150,000,000,  as  compared  with  $27,000,000  in 
the  best  previous  year.  A  reasonable  profit  is  being 
made  on  this  turnover,  and  while  no  definite  statemenc 
is  made  as  to  the  disposition  of  the  surplus  earnings, 
the  shareholders  are  told  that  they  may  look  forward 
with  confidence  to  an  early  resumption  of  dividends. 


Owing  to  the  movement  of  troops  from  place  to 
place,  the  British  Automatic  Co.'s  machines  were  ex- 
ceptionally well  patronised  in  the  year  ended  Septem- 
ber 30,  and  as  the  manufacturing  business  in  Glasgow 
also  did  well,  the  nett  profits  showed  the  exceptionally 
large  increase  of  ;^io,269  at  ^"43,047.  Adding  ;^6,585 
brought  forward,  the  amount  to  be  dealt  with  is 
;^9,9io  larger  at  ^49,633,  out  of  which  ;^2,i23  or 
;^'2,682  less  is  written  off  for  cost  of  new  machines, 
;^"'5,ooo  is  again  transferred  to  reserve,  and  a  like  sum 
is  set  aside  to  meet  the  contingency  of  excess  profits 
taxation.  The  dividend  is  then  raised  from  is.  2d. 
to  IS.  6d.  per  share,  or  ■yi  per  cent.,  as  against  5^/^ 
per  cent.,  and  ;^7,5ii,  or  ;^925  more,  is  carried  for- 
ward. Stocks  are  £5,277  up  at  ;^24,252,  debtors 
owe  ^6,566  more  at  ;£ji5,938,  and  cash  has  risen  by 
^14,540  to  ;^29,228,  while  ;^i 3,875  more  at  ;^29,935 
is  due  to  creditors. 


To  some  extent  no  doubt  the  Anglo-India  Jute  Mills 
Co.  was  helped  by  war  conditions  in  the  year 
ended  August  31,  but  less  was  due  to  these  than  to 
natural  causes  affecting  the  jute  trade.  In  the 
previous  12  months  raw  material  was  excessively 
dear,  and  the  demand  for  manufactured  goods 
fell  off,  with  the  result  that  profits  showed  a  de- 
crease of  ;^i  18,746,  but  last  year  the  crop  of  jute  was 
both  plentiful  and  cheap,  and  an  increase  of  ;^i 57,939 
to  ;^i9i,455  followed.  After  transferring  ;^25,ooo  to 
the  reserve  fund,  compared  with  ;^io,ooo  put  to  de- 
preciation fund  a  year  ago,  and  providing  for  deben- 
ture interest  and  interim  dividends,  the  nett  balance, 
including  ;^i  1,047,  of  ;£^3,535  l^ss,  brought  in,  was 
;^i28,274  larger  at  ;^i47,455.  The  ordinary  shares, 
therefore,  come  back  into  the  dividend-paying  list  with 
a  dividend  of  10  per  cent,  and  a  bonus  of  5  f>er  cent., 
both  subject  to  income-tax,  and  the  balance  carried 
forward  is  then  increased  by  ;^ioo,774  to  ;£^i  15,905. 
Additions  to  the  block  account  cost  ;^i2,582,  raising 
the  total  to  ;^8o2,576.  Stocks  are  ;^85,o6i  lower  at 
;^28o,5i6,  but  debtors  owe  ;^34,34o  more  at  ;£^73,625, 
and  cash  is  ;^i,768  up  at  ;^3,822.  On  the  other  hand, 
sundry  creditors  on  open  accounts  have  been  reduced 
by  ;^83,6i4  to  ;^32,528,  the  amount  due  to  Calcutta 
agents  is  ;^i3,i76  down  at  ;^82,344,  and  the  bank  over- 
draft is  ;^8o,5i3  down  at  ;£^2,759,  while  liabilities  on 
deposits  have  risen  by  ;^5,9i7  to  ;^2i,265.  During 
the  year  a  further  ;^25,ooo  of  debenture  bonds  was 
paid  off,  reducing  the  amount  outstanding  to  ;^i8o,ooo. 
Since  September  the  inquiry  for  goods  has  developed, 
and  with  an  improved  manufacturing  margin  the  period 
of  daily  working  was  increased  from  11  hours  (single 
shift)  to  13!^  hours  (double  shift),  so  that  the  prosfjects 
for  the  current  year  would  seem  to  be  very  promising. 


As  rfiight  have  been  expected,  the  nett  profits  of 
Ansell's  Brewery  for  the  year  ended  September  30 
showed  a  setback.  The  total  was  ;^4,49i  lower  at 
£^7>o55t  bringing  it  back  to  about  the  level  of  two 
years  ago,  but  as  ;^i  1,771  more  at  ;^70,g20  was 
brought  in,  the  distributable  total  was  still  ;^7,28o 
better  at  ;^iS7,975.  Out  of  this  the  ordinary  shares 
get  10  per  cent.,  as  before,  and  after  again  transferring 
;^25,ooo  to  reserve,  making  that  fund  ;^325,ooo,  the 
balance  carried  forward  is  increased  by  ;£^7,i3o  to 
;^78,o50.  Loans  on  security  and  book  debts  have  risen 
bv  ;^i5,763  to  ;^8i,874,  cash  is  ;^i2,320  higher  at 
£37'^57<  3"d  stocks  have  been  increased  by  ;i^i3,o93 
to  ;^77, 833,  while,  on  the  other  hand,  ;i^33,252  more 
at  ;^i05,38o  is  due  to  sundry  creditors.  Freehold  and 
leasehold  licensed  and  other  properties  are  valued  at 
;^g33,648,  or  ;^i5,i7i  more,  brewery  property  is 
;^5,33i  up  at  ;^i64,9o6,  and  loose  plant,  casks,  &c., 
are  ';,^3,855  up  at  ;^4 1,872. 


Notwithstanding  the  difficulties  attending  the  ship- 
ment of  goods  for  abroad,  the  Edison  and  Swan  United 
Electric  Light  Co.  was  able  to  report  a  marked  increase 
in  its  export  trade,  particularly  to  the  British  colonics 
and  India,  during  the  year  ended  June  30.  On  the 
engineering  side  of  the  works  it  was  possible  to  meet 
in  part  the  abnormal  rise  in  the  prices  of  raw  materials 
by  a  corresponding  advance  in  selling  values,  but  this 
could  not  be  done  on  the  lamp  side.  In  spite  of  this, 
however,  trading  profits  were  ;^'5,7i8  up  at  ;^56,962, 
and  as  there  were  no  costs  of  removal  to  swell  the  ex- 
penses this  time,  the  nett  balance  was  ^"9,451  better  at 
;^i4,i47,  to  which  is  added  ;^'5-732.  or  ^^'4,696  more, 
brought  forward,  making  a  total  of  ;i^i9,879.  The  in- 
creased turnover  of  the  business  and  the  rise  in  the  cost 
of  raw  materials  and  labour  taxed  the  resources  of  the 
company  so  severely  that  further  working  capital  is  re- 
quired, and  as  this  can  only  be  provided  out  of  profits, 
the  directors,  instead  of  paying  a  dividend,  transfer 
;^i 5,000  of  the  above  balance  to  reserve,  leaving 
;^4,879,  or  ;^853  less,  to  be  carried  forward.  Stocks 
and  work  in  progress  show  an  increase  of  ;^26,284  at 
;^2i  1,273,  and  debtors  owe  ;^24,96i  more  at  ;^89,792, 
but  cash  has  been  reduced  by  ;.^6,5i8  to  ;^i4,488,  while 
;^8o,8i4,  or  ;^32,639  more,  is  due  to  sundry  creditors 
and  loans  have  risen  by  ;^io,ooo  to  ;£i7,ooo.  During 
the  year  ;^7,i9o  was  spent  on  the  freehold  and  lease- 
hold properties,  ;^4,253  on  plant  and  machinery,  and 
;^2,997  on  fixtures,  fittings,  &c.,  bringing  the  total  cost 
of  the  works  up  to  ;^i70,893.  No  steps  have  yet  been 
taken  to  reduce  the  item  of  cost  of  establishing  the 
business,  goodwill,  remaining  patents,  &c.,  which 
amounts  to  ;^39o,432,  as  against  a  share  capital  of 
;^389,369,  and  until  something  is  done  to  relieve  the 
company  of  this  heavy  burden  there  is  not  much 
prospect  of  the  shareholders  receiving  a  return. 

The  New  Vote  of  Credit. 

Whatever  accusation  may  be  hurled  against  the 
Ministry  by  those  who  have  not  yet  grasped  the  magni- 
tude or  significance  of  the  conflict  in  which  we  are  en- 
gaged, they  cannot  say  that  it  hides  the  truth  about 
our  financial  position.  Mr.  Asquith's  statement  in  the 
House  on  Wednesday  about  the  amount  of  money  re- 
quired to  carry  on  the  war  would  be  enough  to  daunt 
us  in  ordinary  circumstances.  As  things  are,  it  can 
only  attune  the  nation  to  increased  effort.  In  order  to 
carry  the  war  on  to  the  middle  of  February,  another 
;^400,ooo,ooo  is  asked  for.  That  will  raise  the  total 
amount  of  credits  the  war  has  forced  us  to  create  to 
;^i, 662, 000, 000,  of  which  ;^i, 300, 000, 000  falls  within 
the  current  fiscal  year,  and  even  that  will  not  be  suffi- 
cient to  carry  us  to  its  ond  on  March  31.  Assuming 
that  the  expenditure  continues  at  the  rate  of,  say, 
^4,500,000  a  day,  the  total  war  credits  will  have  been 
raised  by  March  31  next  to  upwards  of  ;£'i,8oo,ooo,ooo. 
Project  the  calculation  still  further,  and  assume  that 
for  1916-17  an  expenditure  of  only  ;^4,ooo,ooo  a  day 
will  be  necessary,  and  the  prospect  is  that  the  debt  of 
the  nation  by  March  31,  1917,  wifl  have  been  augmented 
by  ;£,'3,25o,ooo,ooo  by  Prussian  aggression.  Can  we 
stand  that?  Undoubtedly,  if  the  whole  resources  of 
the  Empire  are  pledged  to  the  task,  but  it  will  be  a 
changed  world  for  all  of  us  should  we  have  to  saddle 
a  burden  so  enormous,  and,  therefore,  the  more 
strenuously  the  fight  is  fought  now  the  better.  And  the 
most  consoling  portion  of  the  Prime  Minister's  sp>eech 
was  his  description  of  the  efforts  being  made  to  intro- 
duce economy  into  the  conduct  of  the  war.  That,  one 
may  say,  has  been  the  clamour  of  this  journal  from  the 
very  outset.  Making  all  allowance  for  the  extreme 
haste  in  which  we  had  to  gather  up  a  mighty  army  and 
accumulate  weapons  of  offence  and  defence,  there  has 
been  throughout  an  amateurish  revel  in  lavishness  of 
outlay  quite  unnaralleled  in  the  history  of  any  nation. 
Only  last  week  we  reckoned  that  when  the  end  came, 
between  ;^5oo,ooo,ooo  and  ;^  1,000, 000, 000  of  the  total 
war  expenditure  would  probably  be  found  on  strict  in- 
vestigation, which  will  never  be  applied,  to  be  money 
wholly  misspent. 
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What,  then,  is  the  Government  doing  to  try  and  stop 
the  destruction  of  wealth  war  waste  inniies?  It  cannot 
reduce,  though  it  may  cheapen,  the  output  of  arms  and 
ammunition,  nor  can  it  lessen  much  the  pay  of  the  fight- 
ing forces,  diminish  naval  construction,  or  economise  in 
the  numbers  of  those  serving  with  the  colours.  It  can, 
however,  strictly  supervise  the  prices  paid  for  all  sup- 
plies ;  it  can  shed  off  useless  men  from  the  Army,  and 
send  them  back  to  civil  employment  ;  it  can  see  to  it 
that  the  scandalous  waste  of  food  which  has  gone  on 
from  the  outset,  and  which  not  improbably  costs  at  least 
;^250,ooo  a  day,  can  be  put  an  end  to.  All  it  can 
do  in  these  and  like  directions  will  .save  no  immense 
amount  of  monev,  but  it  might  knock  off  ;^5oo,ooo  a 
day,  and  in  a  war  so  costly  and  all-devouring  as  this 
every  pound  will  count.  We  have  the  utmost  confidence 
that  the  Ministry  is  fully  alive  to  its  d-'ty,  and  striving 
to  make  progress,  hampered  only  by  the  difficulty  of 
finding  the  men  capable  of  executing  its  will.  Mr. 
Asquith's  own  attitude  is  exactly  what  we  should  ex- 
pect, a  strenuous  and  constant  solicitude  to  remove  the 
causes  of  waste  and  to  increase  efficiency.  In  many 
directions  much  help  can  be  given  by  the  public — not 
by  carping  criticism,  but  by  intelligent  co-operation. 
Government  contractors  who  fail  in  their  duty  ought  to 
be  severely  punished.  There  is,  in  fact,  far  too  little  of 
what  may  be  called  retribution  meted  out  to  those  who, 
however  unthinkingly,  betray  the  best  interests  of  their 
country,  and  play  traitor  by  doing  their  utmost  to  fleece 
it  for  their  own  profit,  and  we  sincerely  wish  there  were 
more  men  of  business  available  like  Mr.  Henry  Hollo- 
way  and  Mr.  S.  H.  Lever. 

Into  the  details  of  Mr.  Asquith's  analysis  of  the  ex- 
penditure we  need  not  go,  but  there  are  one  or  two 
significant  facts  which  ought  to  be  put  on  record. 
First  of  all,  our  enormous  expenditure  is  by  no  means 
entirely  for  our  own  direct  share  in  maintaining  the 
fight.  We  are  continually  making  advances  to  our 
Allies.  Serbia  alone,  for  example,  must  receive  from 
ourselves  and  France  every  penny  its  heroic  people  re- 
quires to  maintain  the  struggle,  and  from  that  point  of 
view  it  is  not  surprising  that  our  contribution  to  the 
outlay  of  our  weaker  Allies  should  now  have  risen  to 
;^i, 285,000  a  day.  Since  April  i  last  we  have  advanced 
;^S8,90o,ooo  to  those  Allies  and  ;^29,40o,c>oo  to  States, 
exclusive  of  India,  within  our  own  Empire.  And  in- 
evitably these  advances  must  go  on  and  tend  to  in- 
crease until  the  fury  of  the  foe  begins  to  slacken ;  but 
that  part  of  our  expenditure  must  also  be  supervised, 
and  vigilantly  so,  for  if  there  is  a  tendency  here  to 
corruption  purely  through  the  inefficiency,  incapacity, 
or  inexperience  of  most  of  those  who  have  the  handling 
of  public  money,  that  tendency  is  at  least  as  pro- 
nounced in  our  overseas  dominions.  So  vigilance  is 
demanded  on  all  hands,  and  the  careful  supervision  of 
expenditure  must  be  regarded  as  one  of  the  main  forces 
conducing  to  ultimate  victory. 

Just  to  put  on  record  how  the  war  expenditure  has 
mounted,  a  few  figures  should  be  set  down  here.  Be- 
tween April  I  and  July  17  our  outlay  averaged 
;^2, 700,000  a  day.  From  July  18  to  September  11  it 
was  ;^3,ooo,ooo  a  day,  from  September  12  to  Novem- 
ber 6  ^'3,500,000,  and  the  estimate  now  is  that  from 
November  7  to  February  14  the  outflow  will  be 
;^4,350,ooo  a  day,  that  figure  no  doubt  including  the 
just  mentioned  advances  to  the  Allies.  Between  April 
I  and  November  6  the  expenditure  on  the  Army,  Navy 
and  munitioning  has  been  ;^'5i7,30o,ooo,  and  the  loans 
to  the  Allies  and  British  dependencies  have  aggregated 
;^98,30o,ooo,  while  food  supplies  and  miscellaneous 
charges  have  mopped  up  ;^23,900,ooo.  In  addition  to 
this  ;^io4, 000,000  has  been  repaid  to  the  Bank  of  Eng- 
land, clearing  off  all  its  advances  to  the  Government 
under  the  moratorium  arrangements  of  la.st  year  and 
the  provisions  made  to  meet  the  requirements  of  our 
dependencies  abroad.  The  Bank  of  England  has  again 
put  the  Government  under  obligation  to  it  on  sundry 
accounts,  but  these  are  to  be  provided  for  out  of  the 
additional  money  now  to  l>e  raised.  With  expenditure 
now  running  to,  say,  ;^30,500,ooo  a  week,  the  urgency 
of  the  demand   for  vigilance   in   economising  becomes 


supreme,  and  we  welcome  the  attitude  of  both  Houses 
in  this  matter.  A  powerful  speech  was  delivered  by 
Mr.  Duke,  one  of  the  rising  lawyers  in  the  Commons, 
in  which  it  was  asserted  that  the  waste  was  universal, 
and  the  demand  made  for  stringent  and  pitiless  control. 
On  this  subject  we  are,  and  always  have  been, 
thoroughly  at  one  with  the  malcontents,  but  we  have 
hopes  that  the  new  .'Xrmy  Council  of  the  Allies,  who.se 
foundations  Mr.  Asquith  announced  in  his  speech, 'will 
take  effective  measures  in  these  directions.  As  yet  it 
is  all  in  embryo,  one  may  say — a  high  staff  oflScer  from 
France  being  established  here  to  work  with  our  .\rmy 
Council  and  a  similar  officer  fulfilling  the  same  function 
in  Paris.  It  will  have  to  be  enlarged  and  a  central 
spot,  if  possible,  selected  where  it  could  meet.  It 
ought  also  to  embrace  the  representatives  of  the  Rus- 
sian and  Italian  Governments,  so  that  every  question 
arising,  whether  of  war  policy,  strategy,  and  tactics,  or 
of  Army  supplies,  could  be  promptly  settled.  Already 
steps  have  been  taken  to  prevent  competition  between 
the  Powers  in  the  matter  of  contracts  for  supplies,  but 
much  remains  to  be  done,  and  in  proportion  as  the 
.Mlies  grasp  the  supreme  importance  of  unity  and  har- 
mony in  things  civil  as  well  as  things  military,  will 
probably  be  the  rapidity  with  which  success  comes  to 
their  armies. 

By-the-Way  War  Notes. 

All  eyes  and  thoughts  of  this  week  have  been  fixed 
upon  the  struggle  in  the  Balkans,  and  the  question  has 
been  continually  in  the  mind  or  on  the  lips,  "  Will  the 
French  and  British  be  in  time?  "  The  Powers  have  un- 
doubtedly been  tricked  by  Bulgaria  and  Germany,  and 
also  deceived  by  the  Greeks.  In  France,  as  Dr.  Dillon 
quite  truly  stated  in  last  week's  Land  and  Water,  the 
blame  is  laid  on  M.  Delcasse,  and  although  he  was  not 
publicly  maligned  and  mud-splashed,  as  our  Foreign 
Minister  often  is,  he  had  to  quit  office  and  disa|>pear. 
His  heart  cheated  his  intellect,  and  our  Foreign  Office, 
it  is  to  be  feared,  followed  his  lead  rather  too  con- 
fidingly. We  all  did,  in  fact;  and  even  this  rather 
sceptical  journal  adhered  to  hope  about  Greece  until  M. 
Venizelos  ostentatiously  retired  into  private  life  after 
his  first  checkmate  by  Constantine  the  Dane.  Then  we 
began  to  doubt  and  still  doubt. 

But  the  disposition  of  the  Allied  Powers  is  always  to 
look  on  the  brighter,  the  better  side  of  human  nature, 
and  because  it  is  so  the  Prussians  again  took  us  by 
surprise,  again  collaborated  a  scheme  of  invasion 
through  which  the  Kaiser  hoped  to  reach  Constanti- 
nople and  Asia  Minor,  perhaps  Egypt.  A  da.sh  was 
made  against  Serbia  from  the  North  and  East  simul- 
taneously with  an  inrush  of  Bulgarians  from  the  West. 
At  first  all  except  the  killing  went  in  favour  of  the  in- 
vaders, or  was  alleged  to  have  done  so.  The  story  of 
the  Prussian  invasion  of  Belgium  and  France  last  year 
seemed  to  repeat  itself,  and  again  the  defenders  were 
unready  or  too  feeble.  The  French  and  ourselves  had 
re-equipped  the  Serbian  Army,  but  it  alone,  splendid 
though  its  heroism  always  is,  could  not  hope  to  cope 
with  the  masses  of  its  enemies,  still  less  to  overcome 
them.  For  the  past  three  weeks,  therefore,  we  have 
been  treated  to  a  daily  tale  of  Teuton  and  Bulgarian 
triumphs,  informed  of  posts  and  towns  and  cities 
captured,  of  mobs  of  prisoners — Macedonians  probably, 
not  Serbians — captured,  of  fabulous  quantities  of  booty 
secured,  and,  above  all,  of  Nish  occupied  by  the 
triumphant  Bulgarians,  whose  flag  was  hoisted  over  it 
to  fly  there  "  for  ever."  It  was  undeniably  depressing 
while  it  lasted,  but  already  the  silver  lining  behind  the 
cloud  begins  to  emerge. 

It  may  be  that  the  Austro-Germans,  as  their  bulletins 
allege,  are  pouring  thousands  of  tons  of  supplies  into 
Bulgaria,  apparently  en  route  for  Constantinople,  and 
that  further  munitionments  and  heavy  artillery  are  being 
shipped  by  the  Danube  en  route  for  the  Dardanelles,  but 
the  Serbian  armies  have  not  yet  been  beaten,  still  less 
surrounded.  The  strength,  moreover,  of  the  French 
and  British  supporting  armies  daily  increases,  apd 
already  they  have  begun  to  drive  the  Bulgarians  back, 
while  the  Russian  fleet  retains  the  control  of  the  Black 
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Sea  and  British  submarines  dominate  in  the  Sea  of 
Marmora.  In  spite,  therefore,  of  the  lying  and  boasts 
of  the  enemy  we  begin  to  beheve  that  his  success  has 
already  attained  its  maximum,  or  almost,  and  as  the 
check  wears  round  towards  his  discomfiture  our  fears  of 
Greek  treachery  or  Rumanian  supineness  diminishes. 
Sternly  resolved  are  the  French  and  ourselves  to  perse- 
vere until  the  Prussian  menace  is  obliterated  from 
among  civilised  mankind. 

Consider  how  powerfully  the  Kaiser's  discomfiture  in 
Bulgaria  will  contribute  to  this  end.  How  easy  it  will 
be  to  make  Bulgar,  Greek,  and  Rumanian  hear  reason 
about  armies  and  armaments  when  the  war  is  over  !  By 
the  way,  Greece  is  said  to  have  been  granted  a  loan  of 
;;^i, 600,000  by  the  .Allied  Powers.  Greek  finance,  it 
should  be  rememoered,  has  been  undpr  international 
control  for  many  years  past  in  the  interests  of  the 
State's  creditors.  The  loan  is,  therefore,  in  all  pro- 
bability a  means  of  preventing  complete  default  of  in- 
terest upon  the  Greek  debt,  but  even  so,  it  cannot  be 
allowed  except  under  stringent  conditions. 

Lord  Kitchener  was  right,  then,  about  the  Germans 
and  their  "last  bolt  "  in  Russia,  just  as  he  was  more 
right  than  any  one,  scribbler  or  politician,  at  the  out- 
set about  the  probable  duration  01  the  war.  The  Huns 
are  more  and  more  getting  the  worst  of  it  all  along 
the  fighting  front  in  Russia  and  Galicia.  Hindenburg 
is  really  now  the  "  hided,"  and  we  shall  not  be  at  all 
surprised  to  hear  that  starving  Berlin  has  discovered 
his  Moloch-like  wooden  statue  to  be  good  firewood. 
Ere  long  Mackensen — who  it  seems  really  is  descended 
from  a  Mackenzie — may  perhaps  find  the  Russian 
army  on  his  rear,  and  be  obliged  to  contemplate  the 
alternative  of  having  either  to  try  to  escape  through 
Bosnia  or  surrender.  That  is  at  least  already  as  prob- 
able as  a  conquest  of  Serbia  by  Austria  with  German 
and  Bulgarian  help.  And  in  France  and  Flanders  the 
progress  of  the  Prussians  towards  discomfiture  is 
more  rapid  than  appears.  Their  onslaughts  bring  them 
no  real  advantage  at  any  point,  only  continuous  and 
•disastrous  losses  of  lives  and  material.  The  tactic  of 
the  Allies  seems  to  be  wisely  a  goading  or  provoking- 
tactic.  They  draw  the  Prussians  on  to  dash  themselves 
now  against  this  point  on  their  line,  now  against  that, 
and  mow  them  down,  varying  the  process  with  just 
enough  offensive  to  ensure  the  continuance  of  the 
enemy's  costly  assaults.  While  war  is  being  won  on 
other  fields  it  is  unnecessary  for  us  to  waste  precious 
lives  and  costly  material  in  spectacular  battles. 

Italy,  on  the  other  hand,  is  attacking  continuously, 
and  with  continuous  success,  gaining  position  after 
position  from  the  Austrians  after  most  heroic  fights, 
and  thereby  rendering  priceless  assistance  to  the 
French  and  British  troops  now  burrowing  their  way 
north  to  the  rescue  of  Serbia.  But  for  the  strenuous 
effectiveness  of  the  Italian  onslaught,  Austria  might 
have  flung  a  much  larger  army  into  Serbia  on  the 
west  and  munitioned  it  more  effectually  than  she  has, 
therefore  it  is  unwise  and  unfair  of  us  to  complain 
about  Italy's  refusal  to  declare  war  on  Germany.  She 
is  doing  her  part  right  valiantly  and  loyally,  and  we 
were  glad  to  note  the  tactful  cordiality  with  which  M. 
Paul  Cambon  alluded  at  the  Lord  Mayor's  banquet 
to  the  presence  there  of  the  Italian  Ambassador,  our 
Ally.  Perhaps  the  Italian  Government  may  be  moved 
to  take  the  step  urged  upon  it  should  it  be  proved 
that  the  abominable  outrage  upon  the  Italian  mail 
steamer  Ancona,  through  which  many  lives  were  lost 
in  the  Mediterranean,  was  the  work  of  a  German  sub- 
marine, but  it  is  their  concern  entirely.  Lord  Kitchener 
will  doubtless  take  the  opportunity  while  on  his  mis- 
sion in  the  East  to  discuss  that  and  other  questions 
with  the  Italian  Ministry.  Our  duty  here  is  to  keep 
quiet,  to  work  hard,  to  maintain  our  share  in  the 
fight  without  flinching,  keeping  always  in  view  that 
distant  goal  so  finely  shadowed  forth  for  us  once  again 
by  the  Russian  Minister  for  Foreign  Affairs,  Mr. 
Sozonoff.  At  the  close  of  a  most  interesting  interview 
granted  by  him  to  the  able  Petrograd  correspondent  of 
the  Morniriff  Post,  in  which  he  contrasted  German 
ideals  and  aims  with  those  of  Russia  in  the  East,  he 


spoke  thus  : — "  German  policy  is  something  that  is  in- 
compatible with  Christian  ethics.  We  are  grappling 
with  a  power  which  threatens  to  overturn  the  whole 
fabric  of  civilisation  as  developed  by  the  world  of 
Christendom.  The  future  of  European  culture  as 
opposed  to  German  Kultur  depends  upon  the  over- 
throw of  this  power  and  the  means  taken  to  prevent 
its  ever  breaking  out  again.  We  must  have  the  policy 
of  this  century  based  firmly  upon  an  alliance  between 
Russia,  England,  and  France.  Other  nations  will 
probably  come  into  our  alliance,  but  we  three  must  form 
the  nucleus.  We  must  say  to  Germany  :  '  There  are 
your  frontiers  and  your  limits.  Work  within  them  as 
you  please,  but  out  into  the  world  you  go  no  more. 
We  have  had  enough  of  the  disintegrating  influence 
you  bring  to  bear  in  every  quarter  of  the  world.  We 
desire  to  live  at  peace  as  Christian  nations.  Your  un- 
scrupulous rule,  based  on  the  principle  of  armed  force, 
has  threatened  to  enslave  the  world.  That  principle 
is  abhorrent  to  us  all.  You  must  be  content  to  stay 
quietly  at  home,  and  to  conduct  your  commerce  and 
your  domestic  affairs  as  may  please  you  best,  but  you 
shall  no  more  encroach  upon  the  sacred  rights  of  your 
neighbours.'  That  is  what  Russia,  England,  and 
France,  in  alliance,  must  say  to  Germany  ;  and  to  the 
voices  of  these  three  will  doubtless  adhere  many  a 
Christian  nation  of  the  world.  It  is  my  firm  conviction 
that  if  the  policy  of  this  twentieth  century  does  not  rest 
upon  a  solid  alliance  between  Russia,  England,  and 
France  then  this  great  war,  into  which  we  have  been 
deliberately  forced  by  Germany,  will  have  been  waged 
in  vain,  and  all  the  blood  and  treasure  expended  upon 
it,  and  still  to  be  spent,  will  have  been  utterly  wasted." 
Surely  this  is  the  truth.  Away  with  carping  and  lying, 
then  ;  gird  up  the  loins  and  press  on  ! 


Our  Foreign  Trade  in  October. 

Steadily  the  adverse  balance,  for  it  has  become  em- 
phatically that  now,  on  our  foreign  trading  account  in- 
creases. For  the  10  expired  months  of  1913  it  was 
;/;io8,46g,ooo.  For  the  same  period  of  last  year  it  had 
risen  to  ;^i30,528,ooo,  and  for  the  10^  months  of  this 
year  now  expired  the  total  of  ;^'3o6,oi4,ooo  is 
;^i75, 486,000  above  last  year's.  Nothing  can  prevent 
it  from  continuing  to  grow  except  a  diminution  in  our 
military  expenditure,  larger  exports  or  larger  supplies 
from  home  sources.  We  have  had  an  excellent  cereal 
harvest  and  fine  grass  and  root  crops,  but,  unfortu- 
nately, all  that  counts  so  little  in  the  aggregate  of  our 
requirements  that  it  will  not  help  us  very  much  to  meet 
the  strain.  We  shall  therefore  have  to  raise  further 
credits  abroad,  and  endeavour  to  finance  our  commit- 
ments until  the  end  of  the  war.  When  will  that  be? 
Some  time  next  year  probably,  but  it  will  be  rash  to 
hazard  a  prediction  until  we  see  how  long  it  takes  the 
Anglo-French  troops  to  begin  their  task  of  rolling  back 
the  Bulgarian  and  Austro-German  hosts  now  swarming 
over  Serbia.  We  can,  however,  make  diligent  provi- 
sion to  increase  our  home  agricultural  production  next 
year,  and  we  should  much  like  to  know  what  use  in  this 
direction  is  being  made  of  our  prisoners.  Surely  we 
are  not  maintaining  them  in  idleness? 

For     the     month    of    October    alone    our    imports 


THE 


LONDON  GITY& MIDLAND  BANK 

HEAD     OFFICE  :  limited. 

S,     THREADNEEDLE      STREET,      LONDON,      E.G. 


SUBSCRIBED  CAPITAL,  £22,947,804. 
PAID  UP  CAPITAL,  £4,780,792.         RESERVE  FUND,  £4,000,000. 

EVERY   KIND  OF  FOREIGN   BANKING  BUSINESS  TRANSACTED. 
BILLS    COLLECTED.  COMMERCIAL    CREDITS    GRANTED. 

CHEQUES     AND     DRAFTS     ISSUED. 
BILLS  FOR  COLLECTION,  etc..  SHOULD    BE    SENT  THROUGH 
THE  FOREIGN  BRANCH  OFFICE,  8.  FINCH  LANE,  LONDON.  E.C. 


;i8 


^be  Jnveetors'  TReview* 


November  13,   1915. 


amounted  to  ;^'67,793,ooo,  or  ;^i6,4i3,ooo  more  than 
in  October,  1914.  Exports  also  increased  ;^3,367,ooo 
to  ;^3i,969,ooo,  and  that  would  be  the  best  help  of  all 
towards  adjusting  the  balance  if  it  would  continue.  As 
it  is,  imports  are  nearly  32  per  cent,  up  and  exports 
only  1 1.7  per  cent,  up  on  the  month,  while  re-exports 
of  ;^7, 163,000  are  ;^i 7,000  below  last  year's  total. 
For  the  10  months,  as  our  table  shows,  imports  have 
gone  up  24  per  cent,  and  exports  of  British  and  Irish 
produce  down  almost  28  per  cent.  There  has  also  been 
a  decrease  of  over  14  per  cent,  in  re-exports.  Probably 
if  we  examined  the  figures  of  French  trade  or  Russian, 
we  should  find  there  a  state  of  affairs  little  if  at  all 
more  satisfactory.  But  there  is  no  consolation  in  such 
comparisons ;  we  must  accept  our  fate  and  be  stimu- 
lated by  the  position  to  greater  effort,  larger  home  pro- 

Imports. 


October. 

Inc.  or  Dec. 
as  compared 

1913. 

1914.       1       1915. 

with  1914. 

General  Merchandise 
Gold  

71.730,176 
5  2.5,483 
1,244,400 

£ 
51,379,435 
941.225 
775,004 

£ 

67,79«,557 
265,789 
919.303 

+      :6,4i3,i22 
—         675,436 
+          144,299 

Silver 

Tolal     .. 

78,190,059 

53,095,664 

68,977,649 

+     15,881,985 

Exports. 

Btlt.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold      

Silver 

46,622,699 

9.556.H4 
8,042,649 

4,175,159 

£ 
28,601,815 

7,179.857 
338,965 
245,038 

31,968,965 

7.162633 

9,052,200 

345.395 

+       3,367.'50 

—              I7.SS4 

+       8,713,235 
+           100,357 

Total     .. 

68,396,651 

36,365.675 

48,529,193 

+      12,163,518 

Imports. 


Ten  Months  ended  October. 

General  Merchandise 

Gold 

Silver 

629,476,245 
49,846,369 
12,586,606 

573i79'.657 
49.362,977 
9,93>.919 

711,634,539 
7,586,396 
8,098,246 

+    137,842,882 

-  41,776,581 

—  1,834,673 

Total     ..        .. 

691,909,220 

633,087,553 

7«7,3i9,'8i 

4-      94,231,628 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

437,378,308 
91,926,576 
40,238,692 
13,896,188 

379,350,178 
83,976,063 
29,712,990 
9,520,038 

315,060,651 
82,782,519 
17,403,139 
6,058,875 

—  64,289,527 

—  1,193.544 

—  12,309,851 

—  3,461,163 

Silver 

Total     .. 

583,439.764 

502,539,269 

421,305,184 

—     81,254,085 

Visible 

Balance  of  Trade. 

October. 

Imports 

Exports 

£ 
78,190,059 
68,396,651 

53,095,6*4 
36,365,675 

68,977,649 
48,529,193 

4-  15,881,985 
+      12,163,518 

Excess  value  of  Im- ) 
ports  over  exports  J 

9,793.408 

16,729,989 

20,448,456 

+        3,718,467 

Ten  Months  ended  October. 

Imports 

Exports 

£ 

691,909,220 

'  583.439.764 

£ 
633,087,553 
502,559,269 

727,319,181 
421,305. '84 

+  94,231,628 
—      81,254,085 

Excess  value  of  im-  \ 
ports  over  exports  i 

108,469,456 

130,528,284 

306,013,997 

+     175,485,713 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  conaisned  for  sale,  the  latest  sale  value  of  such  goods. 

ductivencss,  and,  if  possible,  greater  economy.  In  con- 
nection, by  the  way,  with  the  dispute  between  us  and 
the  United  States  about  blockade  and  contraband,  it  is 
worth  putting  on  record  a  statement  by  the  New  York 
correspondent  of  the  Times  illustrative  of  how  things 
have  been  going  between  the  United  States  and  Ger- 
many. In  the  first  eight  months  of  1914,  the  States 
.sent  ;^3i,2C)o,ooo  worth  of  merchandise  to  Germany; 
in  the  same  months  of  this  year  only  ;^2,320,ooo  worth 
was  sent.  This  is  a  decrease  of  ;^28,88o,ooo.  and  if 
that  were  all  the  story  would  be  a  strong  proof  of  the 
effectiveness  of  our  blockade.  Unfortunately  the  ex- 
ports to  Norway,  Sweden  and  Holland  have  risen  on 
the  same  comparison  by  ;^24, 960,000.  It  is  surely  a 
fair  inference,  therefore,  that  nearly  the  whole  of  the 
Iccrease  in  the  direct  exports  of  the  States  to  Ger- 
many was  made  good  by   indirect  exports.        All   the 


more  stern  and  thorough  must  now  be  the  stoppage  of 
this  kind  of  help  to  the  enemy. 

It  is  unnecessary  to  go  into  the  details  of  trade  move- 
ments further  than  to  note  the  fact  that  our  imports  of 
articles  of  consumption  and  materials  used  in  our 
manufactures,  such  as  butter,  margarine,  coffee, 
copper,  cotton,  flax,  iron  and  steel,  meat  of  various 
kinds,  tea  and  wool,  &c.,  have  increased  enormously 
in  quantity,  although  seldom  so  much  as  in  value. 
And  as  for  exports,  we  are  sending  abroad  much  less 
cement,  smaller  quantities  of  chemical  manures,  soda 
compounds  and  jute  and  linen  piece  goods,  but  larger 
quantities  of  cotton  yarn  and  twist,  beer  and  ale,  jute 
yarn,  seed  oils,  refined  sugar,  wool,  woollen  yarn  and 
tissues,  and  other  articles,  many  of  them  of  a  kind  that 
seem  to  hint  at  a  tendency  of  our  export  trade  to  re- 
vive. That  is  the  most  hopeful  point  of  all  to  insist 
upon.  And  our  trade  will  assuredly  revive  when  peace 
comes,  especially  if  we  use  all  diligence  in  getting  ready 
to  meet  all  demands. 


The   Buenos    Ayres   and  Pacific 
Railway  Co.,  Limited. 

More  interest  probably  attaches  to  the  report  of  the 
Buenos  Ayres  and  Pacific  Railway  Co.,  Ltd.,  than  to 
that  of  any  other  of  the  companies  owning  the  main 
network  of  Argentine  railways  because  to  all  appear- 
ance this  great  property  has  suffered  the  worse  set- 
back to  them  all.  How  great  its  enterprise  now  is  may 
be  judged  from  the  fact  that  the  total  length  of  lines 
worked  is  3,536  miles,  of  which  1,430  miles  are  owned 
by  the  company  and  2,106  miles  leased  to  it.  These 
figures  are  exclusive  of  728  miles  of  sidings  not  ap- 
parently included  in  the  total  as  they  would  be  in  the 
case  of  United  States  railroads.  Last  year,  nappily, 
things  began  to  mend — a  little,  not  much — but  still 
enough  to  give  hope  of  greater  improvements  to  fol- 
low. The  company  was  only  able  to  give  ^2  i6s.  6d. 
per  cent,  by  way  of  dividend  on  its  second  prefer- 
ence stock — and  even  that  was  6s.  6d.  per  cent,  more 
than  had  been  estimated — whereas  a  year  ago  the  full 
5  per  cent,  was  paid,  and  it  had  to  draw  slightly  upon 
the  large  balance  of  undistributed  revenue  brought  for- 
ward in  order  to  do  this.  But  for  all  that  things  are 
mending.  Already,  as  the  traffic  figures  we  publish 
from  time  to  time  show,  business  is  expanding,  the 
increase  in  gross  receipts  for  the  17  weeks  of  the 
July  to  June  year,  ended  October  30,  being  estimated 
at  ;^293,ooo,  whereas  for  the  past  year  gross  receipts 
fell  off  ^342,722.  By  rigid  economies  the  board  was 
able  to  save  jQ2^(>,77o  in  working  expenses,  but  even 
so  nett  profit  was  £^S'9S^  down,  and  the  company  haj 
very  heavy  fixed  charges  and  rentals  to  meet  before 
anything  is  left  over  for  its  unsecured  stockholders. 
For  example,  its  own  debenture  stock  interest  amounted 
last  year  to  about  ;^756,ooo,  which  was  ;^50,583  more 
than  for  the  previous  year.  Then  the  rentals  under 
the  leases  by  which  the  company  has  obtained  control 
of  the  Argentine  Great  Western,  the  Bahia  Blanca,  and 
North-Western  and  the  Villa  Maria  and  Rufino  Rail- 
ways came  to  ;^968,22i,  or  ;^i66,28i  more.  Also 
there  was  a  falling  off  of  ;^i9,499  in  the  income  from 
the  Argentine  Transandine  Railway  Co.,  the  B.A.  and 
Pacific  Co.  's  proportion  of  its  receipts  having  been 
only  ;^8,563  for  the  past  year. 

If  the  whole  of  the  costs  of  the  fl(X)d  repair  expenses 
had  been  charged  to  revenue,  the  amount  left  for  the 
stockholders  would  have  been  smaller  than  it  is.  Nett 
revenue  account,  however,  is  altered  about  a  little,  so 
we  cannot  make  exact  comparisons.  A  year  ago,  for 
example,  the  income-tax  was  included  in  the  current 
outgoings,  whereas  this  time  it  is  deducted  from  the 
balance  brought  forward.  On  the  other  hand,  the  pre- 
ference dividend  is  charged  against  the  year's  revenue 
account,  whereas  it  was  deducted  from  the  final  balance 
in  the  previous  year.  It  makes  no  real  difference  to 
the  position,  for  the  end  of  it  all  is  that  the  balance 
of  ;^3i8,020  left  to  carry  forward  is  ;^23,i8i  less  than 
was   brought    in.     Capital   expenditure   last   year   was- 
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restricted  and  wisely  so.  It  will  have  to  be  kept  down 
for  some  years  to  come  were  it  only  because  the  com- 
pany will  not  be  able  to  raise  new  money  with  the  old 
facility.  It  added  ;^i, 000,000  to  its  debenture  debt 
last  year,  raising  the  total  capitalisation  by  that  amount 
to  ;^29, 142,763,  and  the  stock  had  to  be  sold  at  97J 
per  cent.,  so  that  ;^62,858  is  charged  against  capital 
for  discount  and  expenses.  Thanks,  however,  to  the 
;^i, 000,000  of  debenture  stock  sold  last  year,  the  avail- 
able money  in  hand  was  ;^"656,88i  up  at  the  year's  end 
at  the  comfortable  figure  of  ;^"2, 138,925.  The  actual  capi- 
tal expenditure  on  the  company's  own  system  last  year 
was  only  ;^349,776,  and  some  of  its  outlays  on  account 
of  the  leased  companies  were  offset  by  credits  for 
stores,  &c.,  returned.  The  capital  outlay  on  the 
Argentine  Great  Western  was,  for  instance,  ;£'22 1,942, 
but  against  that  ;^293,489  was  credited  back  for  con- 
struction material  returned  to  stores,  and  the  same 
thing  happened  on  a  much  smaller  scale  in  the  case 
of  the  Bahia  Blanca  and  North-Western  and  Villa 
Maria  lines. 

As  matters  stand,  there  is  now  ;^io, 000,000  of  ordi- 
nary stock  outstanding,  which  for  two  years  has  gone 
without  any  dividend,  and  it  may  be  still  another  two 
years  before  it  would  be  wise  on  the  part  of  the  directors 
to  resume  dividend  payments  on  any  scale.  This  does 
not  mean  that  the  position  is  bad,  but  it  does,  perhaps, 
mean  that  the  company  went  ahead  too  eagerly,  and 
assumed  heavy  responsibilities  and  commitments  which 
the  course  of  trade  and  the  progress  of  the  country  did 
not  immediately  give  warrant  for.  But  its  debenture 
stock  looks  well  covered  even  now,  and  all  its  properties 
leased  and  owned  are  excellent  and  of  excellent  promise, 
so  that  there  should  be  nothing  in  the  report  and 
accounts  to  prompt  any  stockholder  to  part  with  his 
security  at  present  prices.  So  much  depends  upon  the 
harvest  that  nothing  can  yet  be  pwedicted  with  cer- 
tainty about  the  outcome  of  the  current  season  ;  all 
that  can  be  said  is  prospects  are  decidedly  better.  As  a 
telegram  to  the  board  of  November  i  date,  quoted  in 
the  report,  says,  "  Recent  rains  make  wheat,  oats,  and 
linseed  prospects  decidedly  encouraging,"  but  down 
in  Bahia  Blanca  the  rain  came  too  late  to  save  the  crops, 
and  consequently  only  a  50  per  cent,  yield  is  looked  for 
there  and  from  points  80  or  90  miles  up  north  of  it.  The 
position  of  the  camps,  though,  is  excellent,  and  there 
ought  to  be  a  good  year  for  cattle  farmers.  Altogether 
flood  repairs  cost  £48,(127  last  year,  and  of  this  ;^25,io8 
IS  charged  to  revenue,  the  rest  being  put  to  capital 
account,  because  some  improvements  were  made  in  the 
course  of  effecting  repair.s.  One-third  only,  however,  of 
the  revenue-borne  portion,  or  ;^8,369,  is  charged 
against  last  year's  revenue,  but  the  balance  is  to  be  jjaid 
off  this  year  and  next.  Perhaps  the  most  welcome  state- 
ment of  all  in  the  report  is  the  directors'  announcement 
that  no  new  branches  or  extensions  have  been  applied 
for.  We  hope  no  extensions  will  be  attempted  until  the 
company's  position  is  much  more  solid  than  it  can  yet 
be  said  to  be. 

No  part  of  the  Buenos  Ayres  and  Pacific's  system  has 
suffered  more  cruelly  than  the  Bahia  Blanca  and  North- 
western Railway  Co.,  yet  it,  too,  began  to  show  a  faint 
revival  of  elasticity  last  year,  its  gross  receipts  having 
risen  by  ;£2 12,973  to  ;^75.=5.753-  For  1913-14,  how- 
ever, the  falling  off  was  ;^293,256,  so  that  the  past 
year  has  not  come  up  to  the  1912-13  level,  the  high- 
water  mark  so  far  reached.  Prospects  are  not  particu- 
larly good,  either,  for  the  current  year,  but  probably 
rather  better  than  in  the  past  year,  and  the  company  is 
beginning  to  reap  benefit  from  its  extensions.  It,  for 
instance,  is  reported  by  the  general  manager  that  the 
extension  of  the  Patagones  line  continues  to  give  satis- 
factory results.  Nevertheless,  there  will  have  to  be  a 
long  pause  in  further  reachings  forth  into  the  unex- 
plored, even  granted  that  it  is  a  necessity  of  the  com- 
pany's existence  to  get  possession  of  Western  feeders 
as  fast  as  possible.  Capital  expenditure  last  year  was 
Icept  down  to  a  mere  ;^i 2,000,  and  most  of  that  was 
written  off  against  credits.  In  other  respects  the 
accounts  are  of  no  importance,  because  all  charges  are 
borne  by  the  lessee,  the  B.A.  and  Pacific. 


Consolidated  Gold  Fields  of  South 
Africa. 

Shareholders  in  this  curious  conglomeration  of  con- 
cerns— gold,  tin,  petroleum,  and  hydro-electric  power, 
with  copious  doses  of  salts  in  prospect — had  such  a 
paralysing  shock  last  year  that  they  will  probably 
regard  the  report  just  issued  as  a  rather  brilliant  per- 
formance. And  the  lucky  ones  who  have  paid  less 
than  £6  or  £7  for  their  shares,  now  worth  under 
30S.,  may  even  think  how  clever  the  directors  must  be 
to  evade  the  excess  profits  tax  with  such  a  magnificent 
vista  of  prosperity  as  some  of  their  far-flung  ventures 
are  said  to  promise.  On  the  other  hand,  there  may  be 
a  few  doubting  Thomases  who  will  wonder  what 
particular  aptitude  the  board  has  for  tackling  such  a 
multiplicity  of  varied  interests  as  the  company  is  con- 
cerned in,  and  especially  those  leavings  of  the  Yankees 
in  which  so  much  money  has  been  sunk  in  recent 
years.  Lord  Harris  has  played  cricket  in  South  Africa, 
and  presumably  some  of  the  other  directors  know  a 
little  about  conditions  in  the  Transvaal  and  Rhodesia, 
although  many  of  their  speculations  in  the  latter 
country  have  not,  to  put  it  mildly,  proved  brilliantly 
successful.  But  what  they  know  about  oil  in  Mexico, 
Texas  and  Trinidad,  potash  salts  in  California,  and 
electric  power  on  the  Mississippi  is  probably  not  worth 
knowing.  However,  these  little  playthings  of  a  million 
or  two  may  keep  them  out  of  mischief  now  that  con- 
tango business  on  the  Stock  Exchange  (which  they  do 
understand)  has  dried  up. 

All  things  considered,  the  company  did  not  do  so  badly 
in  the  year  ended  June  30  last.  Revenue,  mainly  de- 
rived from  interest  and  dividends  on  investments, 
amounted  to  ;^323,246  or  ;!^98,6oo  less  than  for  the 
previous  12  months,  and  after  deducting  expenses  and 
debenture  interest  the  nett  profit  is  ;^90,ooo  down  at 
^299,152.  Out  of  this  it  is  proposed  to  pay  a  divi- 
dend of  7J  per  cent,  leaving  ;^8o,o88  or  ;^4.38o  less  to 
be  carried"*  forward.  For  the  previous  year  an  interim 
of  5  per  cent,  was  paid,  but  there  was  no  final  dis- 
tribution, ;^i 50,000  being  taken  from  reserve  in  order 
to  set  aside  ^850,000  as  a  special  provision  for  war 
contingencies.  In  1912-13  the  shareholders  received 
2S.  or  10  per  cent.,  and  for  each  of  the  two  years 
1908-9  and  1909-10  they  got  35  per  cent.,  but  previous 
to  that  the  dividend  record  was  distinctly  disappoint- 
ing, and  it  does  not  look  particularly  hopeful  for  the 
future.  Indeed,  the  shares  have  never  had  much  merit 
except  as  gambling  counters,  and  their  attractiveness 
from  that  point  of  view  has  gone — probably  for  ever-— 
in  spite  of  the  very  substantial  interest  the  company  still 
possesses  in  the  Transvaal  gold  industry.  Including 
the  above-mentioned  sum  of  ^^850, 000  no  less  than 
;,^2, 500,000  had  to  be  written  off  for  depreciation  in  the 
two  years  ended  June,  1914,  two  millions  being  taken 
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from  reserve  and  the  balance  from  profits,  a  record  that 
does  not  redound  to  the  far-sightedness  or  business  capa- 
city of  the  directors.  Thanks  to  the  Treasury  regula- 
tions the  company  has  been  able  to  reduce  its  Stock 
Exchange  loans  by  ;^78o,ooo  to  ;^385,ooo,  and  this  has 
enabled  it  to  repay  ;£J"526,ooo  of  its  own  indebtedness, 
the  amount  owing  to  sundry  creditors  being  now  only 
;^2i6,ooo.  On  the  other  hand,  it  has  increased  cash 
advances  and  mortgages  by  ;^205,t>cj  to  ;^8io,ooo,  and 
cash  in  hand  by  £"89,000  to  ;^'3 18,740.  There  is  still  a 
reserve  fund  of  ^^800, 000,  but  only  ;£'384,ooo  of  this  is 
invested  outside  the  business.  Shares  in  other  com- 
panies at  or  under  cost  stand  at  ;^3,770,65o  after  de- 
ducting depreciation,  and  that  is  perhaps  quite  as  much 
as  they  are  worth. 

But  for  its  wild  adventures  the  company  ought  to 
have  done  well,  for  its  subsidiaries  produce  nearly  10 
per  cent,  of  the  Transvaal  gold  output.  In  the  12 
months  to  July  31  last  the  group  produced  806,264  ozs. 
of  gold  valued  at  ;^3, 379,870,  against  745,192  ozs. 
valued  at  ;^3, 132,850  in  the  previous  year,  and  the 
mining  profits  amounted  to  ;^924,400  against  j£5'889,6oo. 
A  scheme  has  been  arranged  for  the  amalgamation  of 
the  Robinson  Deep,  South  Deeps,  Booysen's  Estate, 
and  Booysen's  Freehold,  and  there  will  doubtless  be  a 
turn  for  the  Gold  Fields  Co.  out  of  it.  In  view  of  the  im- 
proved supply  of  native  labour  arrangements  have  also 
been  made  for  the  reopening  of  the  eastern  section  of 
the  Jupiter  mine,  which  will  be  worked  in  conjunction 
with  the  Simmer  Deep,  and  it  is  anticipated  that  crush- 
ing will  soon  reach  20,000  to  25,000  tons  per  month. 
As  to  the  various  American  projects  on  which  the  com- 
pany has  embarked  it  is  impossible  to  express  any 
useful  opinion.  The  oil  ventures  have  been  hampered 
by  the  troubles  in  Mexico,  and  a  Klondyke  dredging 
proposition  suffered  from  the  sinking  of  one  of  the  large 
dredges.  The  power  companies  do  not  make  much 
headway,  and  none  of  the  large  amount  of  capital  in- 
volved in  these  concerns  appears  to  be  dividend  pro- 
ducing. They  may  do  all  right  in  time,  but  the  general 
experience  is  that  the  Yankees  only  allow  outsiders  to 
put  up  capital  for  such  undertakings  when  the  people 
on  the  spot  will  have  nothing  to  do  with  them.  It  does 
happen  sometimes  that  they  are  afterwards  bought  up 
at  rubbish  prices  and  turned  into  respectable  successes. 


Insurance  News. 


letters  to  the  lEMtor. 


THE  CLERICAL,  MEDICAL  AND  GENER.\L  LIFE 
ASSURANCE  SOCIETY'S  INVESTMENTS. 

Sir, — In  your  issue  of  November  6  your  friendly 
comments  upon  the  speech  which  I  made  from  the  chair 
at  the  annual  meeting  of  this  society  need  correction  in 
one  point.  You  are  under  the  impression  that  I  "  re- 
sisted the  temptation  to  convert  our  2^  per  cent.  Consols 
into  new  War  Loan  stock."  What  I  did  say  of  the 
new  War  Loan  was  that  it  "  seemed  so  desirable  on  all 
grounds  that,  after  converting  our  Consols  and  our  first 
War  Loan,  we  now  hold  /?3 10,000." 

I  added  that  I  felt  some  reluctance  in  parting  with 
Consols  at  ;^66  13s.  4d.,  but  in  doing  that  I  was  only 
expressing  the  regret  which  many  of  us  feel  at  the 
necessity  of  parting  with  a  security  which  has  for  so 
many  years  headed  our  balance-sheet.  In  the  case  of  a 
life  office,  however,  which,  under  .^ct  of  Parliament, 
has  to  make  p>eriodical  valuations  of  its  assets,  it  would 
be  very  inadvisable  to  continue  to  hold  such  security 
at  the  present  time,  but  the  position  of  a  private  holder 
who  can  afford  to  vi-ait  is  very  different. 
Yours  obediently, 

John  Coles,  Chairman. 

15,  St  James's  Square,  London,  S.W., 
November  10,  191 5. 

[***  We  are  glad  to  stand  corrected,  and  apologise 
for  the  mistake. — Ed.] 


As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
It  impossible  to  supply  the  usual  monthly  statistics,  but  it 
•ppeais  that  the  total  exports  for  October  amountecl  to  119,655 
tons,  while  the  imports  were  95,580  tons. 


The  Postmaster-General  in  the  House  of  Commons  on 
Tuesday  outlined  a  scheme  of  aircraft  insurance  through 
the  Post  Office,  and  explanatory  leaflets  will  be  issued 
immediately.  The  insurances  are  intended  to  deal  with 
property  of  comparatively  small  value,  and  not  with 
buildings,  loss  of  life,  or  bodily  injury.  A  payment  of 
6d.  would  insure  losses  up  to  ;^25,  is.  covers  losses  up' 
to  ;^50,  and  is.  6d.  up  to  ;^75,  the  maximum.  The  Post 
Office  scheme  is  not  intended  for  property  worth  more 
than  ;^ioo.  Insurances  of  ;^ioo  or  over  are,  of  course, 
effected  under  the  previous  war  risks  scheme.  Claims 
made  to  any  post  office  would  be  dealt  with  by  the 
Government  War  Risks  Office.  If  on  a  claim  being 
made  the  total  value  of  the  property  to  which  the  insur- 
ance relates  should  be  found  to  be  more  than  ;{rioo,  the 
sum  to  be  paid  will  be  proportionately  reduced.  The 
insurance  relates  to  furniture  and  other  household 
goods,  personal  effects,  &c. 

The  Chancellor  of  the  Exchequer  has  been  asked 
whether,  in  view  of  the  fact  that  neither  in  Lord  Derby's 
scheme  nor  in  any  other  way  is  adequate  protection 
afforded  to  young  married  men  who  enlist  or  offer  to 
enlist  against  the  risk  of  their  businesses  being  damaged 
or  even  ruined,  he  would  consider  the  practicability  of 
bringing  into  existence  a  scheme  of  Government  insur- 
ance whereby  such  a  man  on  payment  of  a  single  pre- 
mium could  be  assured  of  a  fixed  capital  payment  in  the 
event  of  his  being  called  up  before  a  certain  date.  But 
the  Chancellor  has  come  to  the  conclusion  such  a  scheme 
would  not  be  practicable. 

Men  placed  in  their  groups  under  Lord  Derby's 
scheme  will  still  be  insured  persons  under  National  In- 
surance. The  position  is  made  clear,  for  employers  and 
men  alike,  in  an  announcement  by  the  National  Health 
Insurance  Commissioners.  Men  enlisted  who  are 
allowed  to  return  to  their  homes  on  furlough  and  are  in 
receipt  of  military  pay  and  allowances,  will  be  insured 
as  soldiers,  and  contributions  in  respect  of  them  will  be 
paid  by  the  military  authorities.  Should  a  man  engage 
in  civilian  employment  no  insurance  contribution  will  be 
payable  in  respect  of  him  by  his  civilian  employer. 

Warnings  have  appeared  in  some  of  the  American 
newspapers  pointing  out  that  American  companies  and 
others  having  treaties  with  German  reinsurance  com- 
panies and  those  who  hold  policies  of  German  com- 
panies should  realise  that  the  existence  of  these  concerns 
depends  entirely  upon  the  result  of  the  war,  in  view  of 
the  fact  that  their  funds  are  being  freely  drawn  upon  by 
the  German  Government  for  war  purposes.  Defeat  for 
Germanv  will  mean  an  unparalleled  financial  crash,  in 
which  will  be  engulfed  many  insurance  companies.  A 
writer  in  the  Boston  Transcript  quotes  prominent 
Germans  as  saying  that  the  insurance  companies,  among: 
others,  are  forced  to  subscribe  to  the  war  loans,  the 
Government  simply  taking  25  per  cent,  of  their  bank 
deposits  and  holding  and  writing  them  down  as  sub- 
scribers to  the  loan  for  that  amount.  The  writer  goes 
on  to  say  the  knowledge  of  this  procedure  should  prove 
a  warning  to  those  in  the  United  States  who  arc  blindly 
and  foolishly  trusting  to  the  scraps  of  paper  issued  in 
the  United  States  by  these  imported  German  concerns. 
There  is  no  good  reason,  he  adds,  why  residents  of  the 
United  States  should  rely  upon  such  questionable  pro- 
tection. 

It  has  been  urged  upon  the  Chancellor  of  the  Ex- 
chequer that  he  should  exempt  insurance  and  under- 
writing from  the  trades  and  businesses  to  which  the 
excess  profits  duty  is  to  apply,  it  being  contended  that 
the  nature  of  insurance  was  such  that  it  was  not  a  fit 
subject  for  a  tax  of  that  character  in  view  of  the  great 
fluctuation  comparing  one  year  with  another.  Appar- 
ently the  Government  quite  recognises  that  there  are 
considerations  affecting  the  datum  line  for  insurance 
companies,  and  considerations  affecting  the  manner  in 
which  their  profits  are  reckoned,  which  ought  to  be 
taken  into  account,  and  it  is  proposed  to  dc^l  with  the 
matter  by  amendments  to  Clause  35  of  the  Finance  BiU. 


November  13,   1915. 


XTbe  investors'  IRevtew. 
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Belfast  and  County  Down. 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH 

RAILWAYS. 

Nov.  5 
>»       5 

3,171 

1.376 

23.035 

35.341 

13,518 

—  498 

+      =*5 
^      815 

—  i.oaS 

—  2(9 

* 

* 
* 
* 

FOREIGN  RAILWAYS 


{. 
163.095 

31,255 

1.030.425 

1,475,104 

509,297 


I 

+  19,808 

—  1,474 
+  29,425 
+  96,481 
+  12,462 


t  From  July  i.  •  From  Jan.  t, 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 

Canadian  Pacific   . . 

Gt.  Trk.  Main  Line 

Gr.Trk.  Western.. 

Detroit  G.  H.  &  M. 

GrTlsPao  Prairie  Sc 

Mashonaland 

Mid.  of  Westn.  Aus. 

New  Cape  Central. . 

Rhodesia 

W.  Pass  &  Yukon.. 


Aug. 

* 

Oct. 

31a 

Nov 

7 

,, 

7 

,, 

7 

„ 

7 

,, 

7 

AuR. 

Sept 

* 

(Jot. 

ih 

July 

♦ 

Oct. 

7 

t 

33,224 

$1,271,400 

$3,015,000 

148,589 

40,295 

13,876 

41.232 

49.470 

5,800 

1.637 

57,976 

$43,239 


i 

—  4,472 
+  $564,400 
+  $1107,000 
+  1,385 
12,370 
2,647 
l8,oj8 
i,9jo 
3,082 
65 
11,294 
14.465 


$3,678,500 

$43,296,000 

6,934,113 

1,480,410 

321,860 

422,866 

282,897 

n,o68 

73.198 

521.774 

$1,404,667 


+  $1100,200 
+  $951,000 

—  510,597 
+  62,108 
+  36,423 
+        57.251 

—  165,025 

—  7,361 
+  748 

—  177,239 

—  $33,316 


a  IQ  days.        •  Months.       I  July  i.       t  Jan.  i.       c  From  Oct.  i. 
UNITED  STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Missouri  Pacific  .. 
Southern 


Oct,  21 


14 


M 
21 
31a 


% 

857,000 

328,000 

316,000 

826,000 

1,142,000 

741,000 

643,000 

1,826,000 

1,363,000 


% 

+    31,000 

—       12,000 

+       13.000 

+      65,000 

+    113,000 

+        5.000 

—     45.000 

+    71,000 

+  147,000 

% 

13,858,000 
4,558,000 
4,161,000 
9,215,000 

17,286,000 
9,527,000 
9,594,000 

20,689,000 
20,040,000 


1,334,000 
170,000 
118,000 
587,000 
80,000 
129,000 
558,000 
808,000 
654,000 


a  10  days. 


Includes  Wisconsin  Central. 
INDI4N  RAILWAYS. 


t  From  July  i. 


Assam  Bens;al 

Barsi  Light  .. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  tiaroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt. Indian  Penin.  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  {Broadi 
t,        ,,     {Metre 
Rohilkund  and 

Kumaon  . . 
South  Indian 
Southern  Punjab 


Sept3oa 
Oct.  16 
Sept  30a 
Oct.  gc 
Nov.  6 
Sept30rt 
Oct.  30 
Nov.  6 
.,  6 
Sept  30^- 

Oct.  16 

,.    16 

Sept  30a 
Oct.  9c 
June   § 


Rs. 

2,10,000 

11,800 

4,97,980 

9,60,000 

11,36,000 

5.52,332 

79,o>:)0 

19,62,000 

14,67,500 

50,405 

7,80,000 

1,13,880 

55.605 

49,857 
6,55.035 


Rs. 

+ 

34.348 

+ 

+ 

2,000 

t 

+ 

24.653 

+ 

+ 

go, 000 

% 

— 

31,000 

* 

+ 

74.145 

t 

+ 

6,348 
1,29,000 

* 

+ 

,62,100 

: 

+ 

10,300 

t 

+ 

65,685 

1 

+ 

18,828 

t 

+ 

7.891 

* 

+ 

10,507 

; 

+ 

55,c82 

+ 

75,436 

t 

Rs. 

33.54,541 

5.70,300 
87,79833 

9,60,000 
61,03,000 
95.29,799 

3,09,630 

1,03,71,000 

77,69,200 

9.57,090 

17,45.000 
2.42,515 
1.30,331 

9,03,374 
6,55,035 
14.32,236 


Rs. 

+       88,952 

—  26,000 

—  13,76,818 
+  90,000 
+    7,21,000 

—  11,40,987 

—  9.058 

—  60,000 
+  7.47.5S9 
+       11,867 

+  1,38,868 
+  20,911 
+         1,300 

+  22,366 
+       55.282 

—  35.513 


a  12  days.        c  9  days.       6  5  days.        t  April  i.  \  Month.        J  October  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount, 

In 
on 

or  Dec. 
last  year 

0^ 

zs 

Amount. 

In.  01  Dec. 

on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  F<S 

Sept. 

3,639,000 

+ 

3,000 

3 

10,589,000 

+    687,000 

Atlantic  Coast  Line 

jj 

440,000 

+ 

349,000 

3 

764.000 

+     255,000 

Baltimore  &  Ohio  . . 

3,194.000 

+ 

560,000 

3 

9,666.000 

Canadian   Northern 

j^ 

662,600 

+ 

71.900 

3 

1,186,500 

—       79,4CO 

Canadian  Pacific   . . 

,, 

4,745,000 

+ 

378,000 

1 

10,988,000 

Chesapeake  &  Ohio 

jj 

i,5zi,ooo 

+ 

398,000 

3 

2,723,000 

+  1,059,000 

Chicago  &N.W.    .. 

,, 

2,837,000 

+ 

370,000 

3 

6,847,000 

—     191,000 

Chicago  Burl.  &  Q. 

Aug. 

2,675,000 

— 

506,000 

2 

4,635,000 

—     965,000 

Chicago  G.W. 

Sept. 

380,000 

— 

67,000 

3 

953,000 

—     130,000 

Chicago  Mil.S  S.P. 

Aug. 

2,510,000 

+ 

350,000 

2 

5,322,000 

+      778,000 

Chicago,  Rock  I. &P. 

1,273,000 

— 

335,000 

2 

1,931,000 

—     678,000 

Colorado  StSouthern 

Sept. 

481,000 

+ 

96,000 

3 

1,136000 

+      151,000 

Cuba 

^         ♦ 

411,923 

+ 

97.247 

3 

1,248.647 

+      207,939 

Do 

,.       + 

96,989 

+ 

44.335 

3 

360,187 

+      155.074 

Delaware*  Hud.  .. 

,, 

833.000 

— 

81,000 

8 

5,338,000 

+      547.000 

Denver  &  Rio  Gran. 

,, 

840,600 

+ 

258,603 

2 

1 ,477,000 

+      338,000 

Brie    .. 

,, 

2,422,000 

+ 

968,000 

9 

12,982,000 

+  2,995,000 

Gr.Tr.  Main  Line.. 

,, 

£241,700 

+ 

£8,000 

9 

£1,749,250 

+     £13.050 

Grand  Trunk  Westn 

^46,150 
£13,400 

+ 

£34.250 

9 

£130.950 

+    £97.300 

Detroit G.  11. &  Mil.. 

+ 

£15.850 

9 

£20,100 

+     £61,700 

Gt- Northern 

Aug. 

2,623,000 

— 

600,000 

2 

4,989,000 

—  1,130,000 

Illinois  Central 

aept. 

1,327.000 

+ 

68,000 

3 

2,982,000 

—     244,000 

Kansas  City  Southn. 
Lehigh  Valley       . . 

^^ 

318,000 

+ 

67.000 

3 

927,000 

+        76,000 

,, 

1,150,000 

+ 

40,000 

3 

3,269,000 

+        98,000 

Louisville  &Nashvl. 

,, 

j.oig.ooo 

+ 

134,000 

3 

4.000,'  00 

+      967,000 

Minn.  S.P.  (Soojij  .. 

Aug. 

833,000 

+ 

191,000 

2 

1.582,000 

+      211,000 

Miss.  K.  &  Texas  . 

,, 

791,000 

— 

15,000 

2 

1.262,000 

—     173,000 

Missouri  Pacific  .. 

,, 

1,145,00c 

— 

246,000 

2 

2,092,000 

—     708,000 

New  York  Cent. &H. 

J, 

5,273,000 

■t 

897,000 

8 

27,980,000 

+  8,872,000 

N.Y.N.  Haven  &rf. 

„ 

2,114,000 

+ 

482,000 

2 

4,309.000 

+  I,tl5,0.>0 

New  York Ont.&W. 

Sept. 

186,000 

— 

2,000 

3 

916,000 

+          6,000 

Norfolk  &  Western. 

Aug. 

1,534,000 

+ 

489,000 

2 

3,222,000 

+  1,083,000 

Northern  Pacific  . . 

Sept. 

3,443,000 

+ 

548.000 

3 

8,008,000 

+      884,000 

Pennsylvania    East 

and  West  Lines.. 

Aug. 

10,858,000 

+  1,245,000 

8 

49,405,000 

+  5,253.000 

Reading 

Sept. 

562,276 

+ 

818 

3 

1,687,161 

+        I8,28t 

St.  Louis  &  San  F. . 

Aug. 

1,137,000 

+ 

4.000 

2 

2,124,000 

—       16,000 

Seaboard  Air  Line.. 

339.000 

— 

24,000 

2 

723,000 

—       74,000 

Southern 

Sept, 

1,679,000 

+ 

641,000 

3 

4,386,000 

+  1,074,000 

Southern  Pacific   . . 

,, 

4,738,000 

+ 

829,000 

3 

13,928,000 

+  3,382,000 

Union  Pacific 

,, 

3,928,000 

+ 

4,000 

3 

10,179,000 

+      124,000 

Wabash 

Aug. 

gio,ooo 

+ 

62,000 

2 

1,414,000 

-     174,000 

loclades  Wisconsin  Central.       »  Gross  eijrnings.      t  Surplus. 


John  I.  Thornycroft  and  Co.,  Ltd. — In  order  to  comply  with 
the  requirements  of  the  Munitions  of  War  Act,  '915,  the  accounts 
of  the  company  are  being  made  up  to  July  12,  1915,  from  which 
date  the  company  became  a  controlled  establishment  under  the 
Act.  A  general  meeting  will  be  called  about  the  end  of  the 
current  month  to  approve  the  accounts  and  declare  dividends  in 
connection   therewith. 


GROSS 

TRAFFIC  FOR  WEEK.       | 

CROSS  TRAFFIC  TO  DATE 

Nahi. 

Week 
ending 

In.  or  dec. 

•.il 

Id.  or  dec. 

Amount 

on  last     ^     Amount 
year.      ^ 

on  last 
year. 

Alcoy  and  Gandia . . 

Nov. 

6 

Ps.  16,000 

£ 
—      2,000 

t  Ps.  535,200 

— P8.26,550 

Antofagasta    (Chili) 

,, 

7 

25.390 

+       3.450 

1      1,069,140 

—  3.318.405 

Arauco 

Sept 

7,200 

+       1,425 

+          62,575 

-         8.549 

Argentine  N.E. 

Nov. 

6 

5.538 

+       1,288 

1         126.107 

+        39.587 

Bilbao  R.  and  Canta 

Oct. 

♦ 

5.895 

—             43   lo|          50.348 

—         1.870 

Bolivar 

Sept. 

7,750 

+          3.202 

3           22,000 

f          5.081 

Brazil 

Aug. 

« 

.M3,7o6,ooo 

+  Mt33fi491 

S  M25,82iooo 

+  M783.137 

Brazil  Gt.  Southern 

,, 

* 

Mn.33,750 

+  M  4.900 

6     M272,6oo 

+   M23,ooo 

B.  Ayres  &   Pacific 
Do.  Gt.  South'n 

Nov. 

6 

76,000 

+      13,000 

t      1,464,000 

+      306,000 

,, 

7 

100,000 

+      16.000 

I      1,585.908 

+      291,967 

Do.       Western 

,, 

7 

49,000 

+        6,000 

1         822.000 

+      139,000 

Central  Argentine. . 

,, 

6 

107,300 

+        6,800 

1      1,081,300 

+      240,900 

C.Ur'g'ayofMteV. 

,, 

6 

13.534 

+        3252 

I         203,577 

+       44.077 

Do.   EasfnEx. 

,, 

6 

3.621 

+           603 

I          65,099 

+        19.110 
+          8,328 

Do.North'nEi. 

,, 

6 

2.038 

+           529 

I          33.423 

Do.  West'n  El. 

6 

1.91 1 

H-           408 

I           30,682 

+          7.638 

Colombian  National 

Oct. 

♦ 

10,200 

—           326 

1         104,242 

+          1,131 

Cordoba  Central  .. 

Nov. 

6 

23.550 

-        6,735 

I         585,440 

—     107.545 

Costa  Rica   . 

Aug. 

28 

5,340 

—        1,303 

1          39,812 

—       25,727 

Cuban  Central 

Nov. 

7 

7.808 

+        1,702 

J         143,676 

+       22,317 

Dorada  Extension. . 

Oct. 

* 

7,100 

— ;          100 

I          78,400 

—         5.400 

Egyptian  Delta      .. 

10 

6,274 

+        2,076 

i          81,440 

-       18.877 

Entre  Rios  .. 

Nov. 

fi 

9,100 

+            400 

:      173.400 

+       JO.300 

French  Sante  Fi  . . 

Sept. 

77,830 

+        9,321 

9      676,192 

-       68,344 

Gt.  South,  of  Spain 

Oct. 

30 

Ps.    67,676 

+  Ps  6,661 

t  Ps2,589,923 

— Ps298,263 

Gi.West.  of  Brazil.. 

Nov. 

6 

10,700 

—     3.500 

1         421,900 

—     108,600 

Havana  Central    . . 

J, 

6 

5,705 

+      1,063 

t           99,839 

+        ".356 

Inter,  of  C.Amer... 

Sept. 

c^ 

6,370 

+        3.501   io|        I74.6J7 

—       39.465 

La  Guaira  and  Car. 

Oct. 

* 

6,750 

+        1.500 

t           67,750 

—       20,750 

Leopoldina.. 

Nov. 

6 

31.891 

+        5.365 

t      1,312,642 

+         3.436 

Manila  (Northern). . 

^, 

6 

2,972 

—       1 ,236 

1         224,296 

—       42.951 

Do.    (Southern).. 

„ 

6 

2,691 

—       1,206 

t         163,406 

+        13.977 

Midland  Uruguay . . 

Oct. 

9,415 

+        2,296 

4           42,020 

+        10,518 

Mogyana 

N.W.  of  Uruguay.. 

Aug. 

Mz, 705,000 

+  M1472670 

J  Mi5079,0D0 

+  M1749482 

Oct. 

* 

120,500 

+      »5.759 

4        »92.504 

+     $25,681 

Nitrate 

II 

lift 

19.845 

+        7,943 

1         287,836 

—     219,232 

Paraguay  Central  . . 

Nov. 

fi 

8497.000 

+  #265.000 

t  $8,439,000 

+  $3916,000 

Paulista 

Aug. 

» 

M3, 400,000 

+  1,748,972 

S  M  16950,000 

+  M1602011 

Peruvian  Corpn.    . . 

Oct. 

♦ 

S8o6,900 

+  8176,180 

4  53,106,057 

+   3232,398 

Puerto  Cab.&V'len. 

Sept. 

♦ 

2,792 

+          637 

9          32,216 

30S 

Salvador 

Nov. 

6 

*l6,50o 

+     «4.I50 

;     8356.100 

+     $55,994 

S.  Paulo  (Brazilian) 

Oct. 

30 

38,883 

+        4,151 

;       662,505 

+      173.813 

Sorocabana. . 

Aug. 

Ml, 692, 000 

+  M778.770 

■  M  10724000 

+  M  878,841 

Taltal 

Oct. 

* 

17,708 

+        7.538 

4        65,461 

+         2,64s 

United  of  Havana.. 

Nov. 

7 

26,663 

+        7.5'l 

:      451.446 

+     100,466 

West'n  of  Havana. . 

„ 

6 

4.752 

+            100 

t       89,285 

—        6,27^. 

Zafra  and  Huelva. . 

Sept. 

* 

10,156 

+        2,614 

9       72,973 

—       43.2"5 

'Months,  t  From  Jan.  i.  t  From  July  i,    c  Nett.  6  15  days,  a  10  days    S  Apl.  i 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

II 

— 

— 

Bristol 

Nov.    5 

9.651 

+ 

1,388 

t 

422.224 

+ 

39.953 

British  Eleo.  Fed. 

II 

— 

— 

— 

— 

Dublin  United 

Nov.   5 

5.784 

+ 

107 

t 

270,661 

+ 

10,403 

Gearless  Motor  Bus 

II 

— 

— 

— 

Hastings  and  Dist.. 

Nov.    4 

761 

— 

42 

+ 

40.759 

— 

lOI 

IsleofThanel 

6 

250 

— 

107 

♦ 

1.569 

— 

654 

Lancashire  United.. 

,.       3 

1,613 

+ 

102 

+ 

77,182 

+ 

4.773 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

+ 

4.9S4 

8 

1,095,822 

— 

4.285 

London  General   . . 

II 

— 





— 

— 

London  United 

II 

— 





— 

— 

Metropolitan    Elec. 

II 

— 

— 



— 

— 

Nat.  Steam  Car    .. 

II 

— 





— 

— 

Provincial    . . 

Nov.    6 

2,036 

+ 

i5 

* 

11.350 

+ 

664 

South  Metropolitan 

II 

— 

— 



— 

— 

Tramways  (M.E.T.) 

II 

— 

— 



— 

— 

Yorks.  (Wst.  Rdng.) 

Nov.    7 

1,715 

+ 

21S 

45 

71,419 

+ 

5.966 

a  5  days.       +  From  Jan.  i.       ♦  Oct.  i.        S  Apl.  i. 
II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 


TRAMWAY 

IVND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

t 

£ 

Ms 

£ 

£ 

Anglo-Argentine   .. 

Nov.  4 

54,194 

+       1.794 

• 

2,240,293 

—    135,103 

Auckland  Electric, . 

Sept  246 

20,266 

—         727 

a 

62,295 

—      3,05s 

Bombay  Electric  .. 

Aug. 

Rs  3,59,089 

+  Rs.7.384 

9 

RS27,48.452 

+  Rs.67,5t6 

Brazilian  Traction  . 

Sept.  § 

M3,7o5,ooo 

+  K  160,440 

9 

M33355.420 

+  M1681292 

Brisbane  Elec.  Inv. 

Oct. 

31,880 

+         3,117 

10 

306,954 

+        18,333 

British  Columbia  . . 

Sept.    5 

$39,816 

—  $101,074 

9 

$86,392 

-  $380,155 

B.A.  Lacroze 

Oct. 

42,516 

+             175 

4 

164.799 

—         1,711 

Burmah  Electric  .. 

Nov.  6 

Rs.      3,964 

+  Rs.     240 

+    Rs.3,372 

Calcutta 

,.      6 

Rs.    60,188 

— Rs.  3,498 

* 

852,899,864 

—  Rs.  62,531 

Canhaijena  &  Her. 

,, 

2,169 

—           626 

17,749 

—         4,939 

Cordoba  Light 

P.&T 

Sept. 

13,213 

+            829 

b 

83.905 

+          1.938 

East  India    ., 

Oct. 

2,069 

+              62 

1 

6.389 

+             290. 

Georgia 

Sept.    § 

$35,672 

+    $12,527 

9 

$276,850 

—     $35,551 

Havana  Electric    . . 

June  20 

850,050 

-     $2,462 

* 

$  1,259,165 

—    879.907 

Hongkong    . . 

Oct.  30 

$10,804 

+       $1,037 

* 

$483,878 

-     $16,634 

Kalgoorlie    . . 

Aug. 

3.165 

— 

8 

22,119 

— 

La  Plata       .. 

Oct. 

4.405 

—            135 

10 

42,291 

—         4.101 

Lima 

Sept.    5 

13.854 

—             173 

9 

134.822 

—       13,973 

Madras  Electric    .. 

Oct.  30c 

Rs.  31,293 

+  Rs.  9,047 

« 

Rs.588,883 

+  Rs.25,347 

Manila 

Sept. 

$59,000 

—      $3,550 

9 

$544,109 

—     $35,950 

Melbourne  .. 

Aug. 

58,836 

— 

— 

— 

— 

Nov.  S 

$215,255 

-  $108,669 

$3,193,106 

—  $197,227 

Puebia 

Dec.  S 

$40,000^ 

—    $25,600 

* 

$669,500 

—    $44,500 

Rangoon 

Oct.    § 

4,886 

+            286 

.  '3']®^ 

+             457 

Singapore  Electric 

,,     2 

$11,524 

+       $1,727 

$448,684 

-     $  9.079 

Toronto 

„     S 

$449,907 

+          $681 

9 

$3,515,563 

—  $199,090 

United  of  Monte  V. 

27.167 

+            667 

12 

330,583 

—       30,88a 

Aug. 

$82,100 

+     $40,900 

8 

$400,300 

+   $138,800 

Winnipeg     . . 

Sept.  i 

$76,726 

-    $48,293 

9 

$846,600 

—  $443,710 

628  days.         •  From  Jan.  1. 


S  Nett.         a  From  July  I. 
d  From  Aug.  1, 


c  Two  weeks. 


In  the  Supreme  Court  at  I'retoria  the  Salamander  Fire  Assur- 
ance Co.  successfully  resisted  a  claim  on  account  of  damage 
sustained  by  a  firm  as  a  consequence  of  the  anti-Cerman  riot- 
ing in  Johannesburg  in  May,  the  ji'.dgc  holding  that  civil 
commotion  prevailed. 
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Zbc  Jnveetora'  TRevtew. 
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THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANOK    CO..    LTD. 

FIRE,        LIHE.        ACCIDENT.        MARINE. 
ASSETS     EXChED    £14,100,000. 


Hejid  Office  t 
1,  Dale  Stieet,  Liverpool. 


London  Chief  Office! 
1,  Cornhill,  B.C. 


She  investors'  IRevlew, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  .A.ugust  8,  1914.) 

Norfolk  House,  Friday  Evening. 

Although  no  very  marked  effect  has  been  produced 
on  the  Money  market  as  yet  by  the  daily  sales  of  Trea- 
sury bills  at  the  Bank  of  England  or  by  the  steady 
outflow  of  gold,  there  is  little  doubt  that  the  floating 
supplies  of  credit  are  being  steadily  reduced.  Money 
seems  to  be  still  plentiful  enough  to  meet  the  moderate 
requirements  of  the  market,  but  except  in  the  very 
beginning  of  the  week  there  have  been  no  surplus 
balances  offering  during  the  later  business  hours  at  low 
rates.  Borrowers  have  had  to  pay  4-4I  per  cent,  for 
their  overnight  accommodation,  and  have  found  it  in- 
creasingly difficult  to  secure  any  large  proportion  at  the 
lower  figure.  This  afternoon,  however,  owing  to  the 
complete  stoppage  of  discount  business,  balances  were 
offered  freely  at  3J  per  cent.  Weekly  fixtures  are  still 
quoted  at  4J-4J  per  cent.,  but  here  also  there  has  been 
more  disposition  to  pay  4J  per  cent,  for  good  money 
rather  than  4J  per  cent,  for  funds  upon  which  less 
reliance  of  their  being  continued  could  be  placed. 

The  supply  of  bills  in  the  discount  market  continued 
scant  and  very  irregular,  brokers  reporting  one  day  that 
there  was  a  fair  number  offering  and  the  next  that  they 
had  not  been  able  to  buy  a  single  bill.  In  these  circum- 
stances rates  were  more  or  less  nominal,  but  most 
houses  held  to  4f-4i^  per  cent,  for  two  months'  bills 
and  4I  per  cent,  for  threes,  although  it  was  impossible 
to  obtain  the  longer  dated  paper  at  anything  over  4{f 
per  cent.  These  were  the  conditions  until  yesterday, 
but  to-day  the  market  was  completely  upset  by  the  un- 
expected announcement  that  the  rate  for  Treasury  bills 
over  the  counter  had  been  advanced  to  5  per  cent,  for  all 
maturities.  At  the  same  time  the  Bank  of  England  in- 
timated that  it  would  not  take  bills  from  the  market 
below  5J  per  cent.,  and  its  action  was  understood  to  be 
meant  as  a  warning  that  the  Bank  rate  might  be 
advanced  in  the  near  future  unless  open  market  rates 
were  kept  up.  Business  was  naturally  brought  to  a 
standstill,  and  although  brokers  quoted  sf-s^  per  cent, 
for  all  dates,  we  could  only  hear  of  an  occasional  trans- 
action being  done  in  the  very  finest  paper  at  5J  per  cent. 
Tenders  for  the  ;^3. 500.000  India  yearling  bills  on 
Wednesday  amounted  to  i:6, 175,000,  and  applicants  at 
^94  I2s.  3d.  received  78  per  cent.,  the  average  rate  of 
discount  being  ^^5  7s.  0.13d.  per  cent.  This  was  much 
about  what  had  been  expected,  and  it  was  assumed  that 
the  market  got  the  whole  amount.  The  bills  were 
offered  yesterday  at  5^-51^  per  cent.,  but  without 
attractmg  buyers  to  any  appreciable  extent. 

Among  foreign  exchanges  the  most  notable  event 
has  been  the  violent  fluctuations  in  Petrograd.  Early 
m  the  week  this  went  to  149J,  or  the  highest  point 
touched,  but  a  good  deal  of  speculation  seems  to  have 
taken  place  on  the  belief  that  the  arrangements  for 
establishing  a  credit  here  were  nearly  completed.  As  the 
result  of  this,  the  rate  ranged  between  147  and  142*. 
and  closed  at  the  latter  figure.  The  Dutch  exchange 
too  has  fluctuated,  touching  11.08J,  and  then  reacting 
to  11.04,  Paris  has  risen  to  27.90,  and  the  Italian  rate 
lias    also    improved.      New    \'ork    exchange    has    been 


much  less  active,  and  the  cable  rate  has  gradually  risen 
to  4.66f.  According  to  a  Reuter  telegram  from  New 
York,  an  International  Committee  of  Bankers  has  been 
organised  to  regulate  the  exchange,  on  which  Lord 
Cunliffe,  -Sir  Edward  Holden,  and  Sir  Felix  Schuster 
will  represent  Great  Britain.  Good  progress  is  being 
made  with  the  arrangement  of  a  credit  in  the  U.S., 
but  no  definite  information  regarding  the  amount  is 
yet  available. 

Gold  continues  to  leave  the  country  in  large  amounts, 
the  export  during  the  Bank  of  England's  week  having 
been  ;^i, 594,000,  and  as  very  little  came  in  from  the 
provinces  the  stocks  of  coin  and  bullion  were  re- 
duced to  ;^i, 304,000  to  55,352,000.  A  decrease  of 
;^234,ooo  in  the  note  circulation  left  the  reserve 
;^i, 070,000  down  at  ;^40,6o3,ooo,  but  the  proportion  to 
liabilities  is  nearly  J  per  cent,  lower  at  29.1  per  cent. 
Sales  of  Treasury  bills  probably  account  for  the.  in- 
crease of  ;^3,42i,ooo  in  Public  Deposits,  and  as  there 
is  a  drop  of  ;^873,ooo  in  "  Other  "  Securities,  the 
"  Other  "  Deposits  show  a  decrease  of  ;^5,359.ooo  at 
;^90,4i5,ooo. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  November  10  ;^3,6^i,629  in  £1 
notes,  ;^i,iii,8i8  in  los.  notes,  and  ;^i ,350,000  in 
note  certificaites  were  issued.  In  the  same  period 
^2,029,749  in  £1,  ;^759,249  in  los.  notes,  and 
;^530,ooo  in  note  certificates  were  cancelled.  There 
was  therefore  an  increase  on  balance  of  ;£^2,734,449, 
leaving  a  total  of  ;^87,69o,389  outstanding,  made  up  of 
;^6o,8ii,784  in  ;^i  notes,  ;£'2i, 138,605  in  los.  notes, 
and  ;^5,740,ooo  in  currency  note  certificates.  There  is 
also  an  investment  reserve  account  of  ;^446,969  8s.  6d. 
Against  these  ;^28, 500,000  is  held  in  gold, 
;£^44,620,563  IS.  iid.  in  Government  securities,  and 
;^i 4, 560,795  6s.  7d.  at  the  Bank  of  England,  while 
;;^i89,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^267,oc)0  to  the 
Trustee  Savings  Bank. 

Silver. 

China  has  been  a  seller  of  Silver  on  most  days  this. 
week,  but  other  supplies  continue  small,  and  with  a 
good  demand  for  coinage  purposes  the  offerings  were 
readily  absorbed.  The  price  fluctuated  between  24-5^. 
and  24i^d.  per  oz.,  and  closes  at  the  top,  showing  a  gain 
of  T^d.  on  the  week. 

Messrs.  Samuel  Montagu  and  Co.,  in  their  weekly 
circular,  say  that  some  fluctuation  has  taken  place  in 
the  price  of  bar  silver  during  the  week,  but  on  balance 
the  change  is  slight.  The  Continental  demand  has  been 
well  in  evidence,  so  much  so  that  a  further  amount  of 
the  London  stock  has  been  absorbed.  China  has  been 
a  rather  uncertain  factor,  figuring  sometimes  on  the 
same  day  as  seller  and  buyer.  The  sales,  however, 
have  exceeded  the  purchases.  The  recognition  of 
General  Carranza  will  doubtless  increase  the  ultimate 
exfKjrt  of  silver  as  well  as  of  silver  ores  from  Mexico. 
The  strength  of  the  market  lies  in  the  large  demand  for 
coinage. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
6,80,000  in  bills,  Rs.  2,45,00,000  in  deferred  tele- 
graphic transfers,  and  Rs.  18,00,000  in  immediate  tele- 
graphic transfers.  Of  these  Rs.  1,73,000  were  allotted 
in  bills,  Rs.  43,32,000  deferred  transfers,  and  Rs. 
4,95,000  in  immediate  transfers,  tenders  for  bills  and 
deferred  transfers  at  is.  4  i-32d.  and  for  immediate 
transfers  at  is.  ^^d.  receiving  about  61  per  cent.  The 
amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Between  April  i  and  the  9th  inst.  the 
total  sales  were  Rs.  7,90,36,061,  realising  ;^5,27o,070, 
compared  with  Ps.  6,13,36,861  for  ;^4,o9i,75i  to 
November  10  last  year. 


Chartered  Institute  of  Secretaries. — Mr.  F.  J.  Barthorpe.  of 
the  London  County  and  Westminster  Bank,  Ltd.,  has  been 
elected  president  of  the  Institute.  Messrs.  John  C.  Mitchell 
(Underground  Electric  Railways  Co.  of  London,  Ltd.),  and  G. 
Henry  Wright  (Birmingham  Chamber  of  Commerce),  vice- 
presidents,  and  Mr.  J.  J.  Bisgood  (Edinburgh  Life  Assurance 
Co.),  treasurer  for  the  ensuing  year. 


November  13,   1915. 


Zhe  Jnvestors'  TRevtew. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  November  10,  1915. 


^otes  Issued 


ISSUE    DEPARTMENT, 
£  I 

•     73.64»,385 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       ,, 


£73.642,385 
BANKING    DEPARTMENT. 


£ 
11,013,100 
7,434,900 
55,192,385 


£73,642,385 


Proprietors'  Capital       ..     14,553,000 

R*si 3,219,928 

Publio  Deposits(inoludlng 

Exchequer,     Savings 

Banks,  Commissioners 

o{  National  Debt,  and 

Dividend  Accounts)  ..  48,958,426 
Otbir  Deposits  ..  ..  90,415,018 
Seven  Day  and  other  Blils  19,059 


Dated  Nov.  11, 1915. 


£157.165,431 


Government  Securities  ..  18,895,068 

Other  Securities    ..        ,,  97,667,484 

Notes ,.  40,443,590 

Gold  and  Silver  Colo     ..  159,289 


£157,165.431 
G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
-corresponding  return  last  year. 


Last  year. 
Nov.  11. 

Nov.  3, 
1915. 

Nov.  10, 
1915. 

Increase. 

Decrease. 

£, 

3.203,460 

19,249,493 

137,286,671 

14.725 

17,004,087 
•05,091,369 

3S,2ii,893 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
rOaySills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.212,219 

45.537,438 

95,774.304 

30.986 

18,895,068 
98,540,39" 
41,672,488 

£ 

33,433.230 
56,655,718 

29-5  P-C. 
5    ,. 

3,219,928 

48,958,426 

90,4r5,oi8 

19,059 

18,895,068 
97,667,484 
40,602,879 

33.198,795 

55,351,674 

29.1  p.c. 

5    „ 

£ 

7,709 
3,420,9S8 

Decrease. 

872,907 
1,069,609 

£ 

5,359,286 

11,927 

Increase. 

5,371,213 

5,371.213 

£ 

35.519.030 
69.280,923 

332  P-o. 
5    „ 

Increase. 
£ 

Decrease. 

f 
234,435 
1,304,044 
0.4  p.c. 

Foreign  Bullion  movement  for  week  £1,594,000  out. 

LONDON   BANKERS*  CLEARING. 


Date. 

•  «"5. 

1«I4. 

luorease. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

958,887,000 

1,294,116,000 

335,229,000 

960,743,000 

1,480,294,000 

._ 

519,551,000 

'March 

1,231,392,000 

1.795,099,000 

— 

563,707,000 

April 
May 

976,264,000 

1,304.990,000 



328,726,000 

930,909,000 

1,286,213,000 



355.304.000 

jFune 

1,193,494,000 

1,641,923,000 

.« 

448,429.000 

July 

1,316,695,000 

1.337.832.000 



21,137,000 

August 

1.076.534.000 

679,099.000 

397,435,000 

Sept. 

1.275.993,000 

895,957.000 

380,036,000 

— 

Oct. 

6 

291,855.000 

233,189000 

58,666,000 



,, 

13 

269,450,000 

243,921,000 

25,529,000 

^_ 

,, 

20 

270,952,000 

248,954,000 

21,998,000 



,, 

27 

258,662,000 

258,472,000 

igc.roo 



>Jov. 

3 

273.423.000 

248,870,000 

24.553.000 



" 

10 

269,284,000 

232,258,000 

37,026,000 

— 

Total 

.. 

11.554.437.000 

13,181,187,000 

— 

1,526,750,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.  6.) 


Rbvenub. 


BxPENDtTURB. 


i 

'Customs          1,281,000 

Excise 467,000 

Estate,  &o.,  Duties  ..         ..  466,000 

Stamps ..  81,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   •  360,000 

Land  Values  Duties,.         ..  — 

Post  Office        800,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 207,001 

Bullion  advances  repaid     ,.  100,000 

For  Treasury  Bills  (nettamt.)  33.i79,ooo 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

War  Loan,  1925-8       ,.        ..  — 

War  Loan,  1925-45     ..        ..  6,500,000 

Telegraph   Money  Act,  1913  330,000 
Under  Post  Office  Rly.  Act, 

191 3 iCo.ooo 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  ..         .,  150,000 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . ,  — 
■Cnnard  Loan— repayment  on 

account  of  principal          ..  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means   Advances  350,000 
Decrease      In      Exchequer 

balances        — 

f  44,331. 001 


£ 

,091 
,228 

1380 

000 

,000 
,000 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  ..       553 

Development  &  Road  Impvt.        — 

Paymentstol-ocal  Taxation       360, 

Other  Consolidated  Fund 
Charges        i^ 

Supply  Services        ..         ,,  20,424, 

Bullion  Advances     .,        ••       150, 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

For  Treasury  Bills  (nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i    of 

War  Loan  Act,  1915  ..         — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    ..        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  igio-ii..        — 

Under  Military  Works  Acts, 
1897-T903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Deticiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  15,177,000 

Increase  In  Exchequer 
balances       7,661,302 

£44.331.001 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Wednesday — Bars 
Friday — Bars  ,, 


I,!!^,) 


,000 

18,000 


Nett  Efflux  , 


.    3,008,000 
jC4,  136,000 


Withdrawals. 


£ 

Saturday— spam        ,.        ..  315.000 
„             Switzerland 

(set  aside)  50,000 

Monday — Miscel.           ,,  150,000 

Tuesday— U.S.A 500,000 

,,          Continent..        ..  300,000 

Thursday— U.S.A 1,035,000 

,,            Spain        .,        ..  3oo,oco 

Friday— U.S.A 960,000 

,,         ^pain 412,000 

,,         S.  America  ..        ..  180,000 

,,         Canada         ..        ..  34»ooo 

£4.i36>OQO 


TREASURY   BILLS   OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  November  6, 
amounted  to  ;f33, 180,000,  or  a  daily  average  of  /5, 530,000.  Bills 
to  the  amount  of  /15. 177.000  were  repaid,  leaving  a  nett  increase 
of  /I8, 003, 000  in  the  amount  outstanding.    


Amount, 

Duration. 

When  repayable. 

£ 

10,000,000 

*245,50o,ooo 

19  months 

1916. 
Feb.  27. 

255,500.000 

»  17  »l 


♦  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Oct.  22,  I915. 

Oct.  15,  1915. 

Oct.  8,  1915. 

£ 

£ 

£ 

Gold  coin  and  certificates     . . 

45,401,000 

45,391,200 

45,553,800 

Gold  Redemption  Fund 

242,4-)0 

242,400 

242,400 

Gold  Settlement  Fund 

10,934,000 

11,724,000 

11,170,000 

Legal  tender  notes,  silver,  &c. 

6,925,200 

3,940,600 

4,260.400 

Total  reserves    . . 

63,502,600 

61,307,200 

61,226,600 

10-day  bills  and  loans  . . 

1,452,600 

1,338,800 

1,178,600 

30-day  bills  and  loans  . . 

2,239,600 

2,587,800 

2,761,200 

60-day  bills  and  loans  .. 

2,818,800 

2,940,600 

3,038,400 

00-day  bills  and  loans  . . 
Maturities  over  90  days 

1,795,600 

1,623,200 

1,830,800 

357,800 

301,400 

264,000 

Total         

8,064,400 

8,791,800 

9,073,000 

Investments— 

U.S.  Bonds 

2,096,000 

2,076,000 

1,896,600    , 

Municipal  Warrants 

5,076,200 

5,316,600 

5,405,800 

Federal  Reserve  notes— nett. 

3,136,000 

3,047,200 

3,104,600 

Due  from  Fed.   Res.   Bks.— 

nett 

2,468,400 

2,032,000 

1,544.600 

All  other  assets 

632,400 

601.600 

624,800 

Total  assets 

85.576,000 

83,174.400 

82,876,000 

Paid-up  capital 

10,966,800 

10,955,000 

10,956,200 

Government  Deposits  .. 

3,000,000 

3,000,000 

3,000,000 

Reserve  deposits— nett. 

68,088,800 

65,753.200 

65,357,400 

Note  circulation  —nett . . 

2,961,800 

2,958,200 

3,045,000 

All  other  liabilities       .. 

558,600 

508.000 

517.400 

Total  liabilities  .. 

Gold     reserve     agai»st     nett 

liabilities         

85,576,000 

83,174,400 

82,&76,0(X> 

79-3% 

82.3% 

81.5% 

Cash     reserve     against    nett 

liabilities         

88.9% 

88.% 

87.6% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed,  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Nov.  6, 1915  Oct.  30, 19x5  Oct.  23, 1915  Nov.  7, 19x4 


£ 

616,360,000 

105,230,000 

32,464,000 

9,524,000 

63^,080,000 

28,838,000 

7,086,000 

38,300,000 


607,934,000 
104,822,000 

32,768,000 

9,2t8,ooo 
623.962,000 

28,510,000 
7,138,000 


£ 

601,254,000 

103,710,000 

31,770,000 

9,248,000 

615,832,000 

27,842,000 

7,136,000 


£ 
428,940,000 


ico8,ooo 


1 90,' 


I-  384,610,000 

26,052,000 
38,740,000  j   38,126,000  1     3,182,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


N<jv.  6, 1915. 

Oct.  30,  1915. 

Oct.  23,  1915. 

Nov.  7,  igx4. 

Loans  

Specie 
Deposits 
Legal  Tenders 

122,018,000 

10,456,000 

127,528,000 

1,854,000 

120,562,000 

10,408,000 

135,798,000 

1,854,000 

£ 

120,450,000 

10,312,000 

125,986,000 

1,842,000 

XI2,0ifO,00O 

8,400,000 

1 1 1 ,040,000 

a,6oo,ooo 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Oct.  29,  1915. 


£ 

8,417,700 

159.825,800 

3.559,900 

509,500,000 

21,098,800 


Oct.  31, 1915. 


£ 

7,921,300 

159,563,500 

3,718,300 

507,000,000 

20.765,000 


Oct.  14, 1915. 


£ 
7,677,000 
159,515,000 
3.741.500 

497,000,000 
20.33'i-8no 


Oct.  29, 1914. 


£ 

9,372,300 
162,290,500 

21,552,300 
280,000,000 

22.473. 80c 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold        

Silver 

Bi')4  discounted,  &o.. 

Note  circulation 

D. posits 


Nov.  6, 1915  Oct.  30, 1915  Oct.  23, 1915  Nov.  7, 1914 


£ 

33,344.545 

306,497 

15,002,426 

47,398,821 

1.255.304 


£ 
33,318,685 

210,127 

14,974,299 

47.487,472 

1,124,036 


£ 

32,793.140 

202,006 

13,815,294 

45,958.440 

'.567,893 


£ 

14,310,888 

402,863 

26,825,128 

39,905,611 

1,475.381 


524 


Zbc  Jnvestors'  TRevtew. 


November  13,   191 5^ 


BANK 

OF  FRANCE  (25  franci  to  the  £). 

• 

Nov.  II,  1915. 

Nov,  4,  1915, 

Oct.  a8, 191s. 

Oct.  II,  191;. 

£ 

i 

i 

i         - 

Gold  In  band 

191,281.200 

190,185,200 

189,199,160 

187,706,960 

Sllverin  band 

14,458,650 

■4,495.<'4o 

14,529,840 

14,531,680 

Bills  discounted 

10,429,480 

12,980,680 

It, 210,800 

10,733.040 
23,020.480 

Advances 

22,757.200 

22,651,560 

22,718,840 

Note  oirculation 

567,526,640 

563,141,960 

554."02,l6o 

553,279.760 

Public  deposits 

2,367,160 

2,080,960 

1,538,040 

3,303,760 

Private  doposlts 

100,998,920 

100,835,320 

101,834,520 

102,961,120 

Foreign  Bills.. 

53,000 

66.040 

51,160 

58,800 

Proportion  between  bullion  and  circulation  36^  per  cent.,  against  36^  percent, 
last  week.  Advances  to  the  State  ^288,000,000  ;  increase  £4,000,000.  The 
adjourned  payments  of  drafts  In  Paris  on  account  of  the  moratorium 
amounted  10  £'36,«93,88o,  decrease  £190,080,  and  at  the  branches  to  £38,986,500 
decrease  £156,160. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  JE». 


Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted 

Advances 

No, e  circulation 

Deposits 


Nov,  6, 1915.   Oct.  30,  1915.    Oct.  23, 1915.    Nov.  7, 1914 


£ 
"5.344,250 
48,016,150 
214,264,750 

7Si,400 
295,500,000 
78,726,800 


£ 
123,342,050 
56,892,350 
210,325,050 
946,800 
297,318,200 
8i,n4,^so 


123,322,300 

56,272,700 

196,172,350 

741.150 

283,750,850 

8o.920,7o"t 


£ 
96,079,000 

42,960,900 
132.147,150 

I.657.3'>0 

204,242,100 

64.103,000 


Clearing House;returns  during  Oct.  £242,546,610  against  £270,499,060  in  Sept., 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Nov.  6, 1915  Oct.  30, 1915  Oct.  23,  1915  Nov.  7,  1914 


Gold        

Silver 

Foreign  Bills 

Discounts  and  Short  Bills  . 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit 
Dividends,  Interests,  &c.     . 
Government  Securities 


£ 

32,036,107 
29.354.796 
4,095,054 
27,316,005 
28,570,560 
83,729.789 
25,668,092 
1,465,670 
1,262,419 


£ 

31,812,410 

29,561.817 

4,168,807 

27,105,742 

28,109,822 

82,962,833 

25,945,105 

2,171.565 

1,275,332 


£ 
31,186,713 

29-473.984 
4,145,862  I 
26,893,954  I 
28,576,019  : 
82,693,027  I 
25,310,865  : 
1,688,195  I 
1,398,138  I 


£ 

22,380,523 

27,682,530 

6,585.483 

33,214.308 

29,133,142 

84.233444 

24,224.361 

1,527,855 

4,054,600 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.30,1915 


Total  cash 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances  ..        ., 

Government  seourlilel 
Ciroulatton  ..  ., 
Deposits  at  notice  ,, 
Current  aooounis 


£ 
54,982,880 
20,352,960 
835,560 
9,283,000 
7,795,880 
113,929,400 
11,360,400 
16,435,760 


£ 

55,156,120 
21,307.560 

832,600 

8,458,560  : 
7,455,240  I 
111,579,640  j 
10,968,200 
18,701,260  I 


£ 

55,491,960 

22,713,840 

832,280 

8,332,280 

7,465,680 

111,586,840 

10,860,560 

18,109,280 


Oct.  10, 1914 


£ 

50,458,126 

33,462,200 
3,127,000 
5,874,520 
8,215.640 

87,453.440 
7,47,000 

970.717000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.  30,  1915. 


Gold  and  silver       ..< 

Bills i 

Note  Qlroalatlon 
Current  and  deposit 
accounts     . . 


£ 
12,153,930 
6.054,983 
17,724.472 

2,790,837 


Oct.  23,  1915. 


£ 

12,220,282 

5,932,144 

16,805,395 

3,49^.054 


Oct.  15,  1915. 


£ 

12,187,96s 

5,367,156 

16,883,436 


3,197,224 


Oct.  31,  1914. 

£ 
9.951,256 
8,188,504 
17,159,076 

2,383.348 


BANK    OF    SWEDEN. 


•  30, 1915. 


Oct.  3, 1915.  Oct.  16,  1915.  Oct.  31,  1914 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oirculption 
Deposits  at  notif^e  -  - 


£ 
6,298,000 

6,590,000 


3,005,000 
5,235,000 
17,151,000 
4,168.000 


^  £ 

0,300,000 

6,614,000 

3,015,000 
4,897,000 
16,136,000 
4.7S2.OO0 


£ 
6,300,000 

6,677,000 

3,030,000 
4,967,000 
16,257,000 
4,664.000 


£ 
5,774.000 

2,660,000 

1,479,000 

8,966,000 

15,779,000 

3,243,000 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit?  at  notice  . 


Oct.  30,  1915. 


£ 
3,760,000 

3,738,000 
781,000 
4,198,000 
8,603,000 
1,368.000 


Oct,  22, 1915. 


£ 
3,656,00a 

3,732,000 
781,000 
4,014,000 
8,254,000 
1,369,000 


Oct.  15,  1915. 


Oct.  30, 1914. 


£ 

£ 

3,684 

000 

2,251 

000 

3,694 

000 

1,662 

000 

781 

000 

508 

0011 

4,060 

000 

6.847 

0O3 

8,338 

000 

7,305 

000 

1,354 

000 

1,280 

OCO 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Nov.  9, 1915. 

Nov.  11, 1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switcerland. .     .. 

Do 

Three  months' bills . ,    ..'    11.25 

Cable  transfers 1    ti.04 

Three  months' bills..     ..'    30.35 

Cable  transfers '    30.05 

Cable  transfers 1     33 j 

Three  months'  bills'. ...        * 
Three  months' bills  ..     ..     27.75 

Cable  transfers 28.13 

Cable  transfers 143 

Cable  transfers 17.30 

Three  months' bills.,     ..     17.65 
Three  months' bills  ..     ..:      46 

Cable  transfers 24-90 

Three  months' bills..     ,.:    25.12 
Cable  transfers 21.67 

11.30* 

11.08* 

30.55 

30.15 

34i 

27.80 
28.23* 
144 
17.50 
18.05* 
46J 
25.00 
2525 
24.77 

11.22 
11.02 
30.40 
30.10 

33i 
nom. 
28.25 
27.88 
■433 
17.20 
17.55 
nom. 

33i 
2515 
24-70 

11.27 
11.07 
30.5  * 
30.15 

34i 
nom. 
28.45* 
27-92* 

U4i 
17  50 

IS* 
nom. 

34t 
25.25* 
24.^ 

»  Nominal, 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON, 


Plaea. 


Pdriii 

Brussels  ... 
Arnsterdam. 

Beilln   

Hamburg    . 

Vienna 

Petroerad.. 
New  York  . 

Lttbon 

Uadrld 


8 

Last 

This 

Week. 

Week 

a 

chqs. 

27.63 

27.90 

obqs. 

sigbl 

11.00 

11.06} 

ohqs. 

^ 

— 

chqs 

— 

— 

sight 

_ 

_ 

3  mtfas 
sight 

4^^ 

4-67i 

sight 

34d. 

33Sd. 

•ight 

24.90 

24.95 

Place. 


Tbii 
Week 


Antwerp {  short 

Italy >  sltfht 

Constantinople  3  mths 
Rio  de  Janeiro.'  90  dys 
Buenos  Aires  .  90  dys 

Calcutta T.T. 

Bombay j  T.T. 

HongKong....  T.T. 
Shanghai  ....  T.T. 
Singapore  ....  T.T 
Yokohama  . . . .  I4  intbs 


29.95  i     30.2a 
izkhi      12j3d. 

>A4A<i-  i/4A<J- 
i/4d.  I  i/4d. 
i/iod.   i/io^d. 

2/4«d.;2/4«d. 

ll4^d.\ll4Afd. 

2/3rt<l-l   2/li<l- 


TREASURY  BILLS. 


Three  months 
Six  months  , . 
Nine  months 
Twelve  months 


Last  week. 
Per  cent. 

:  Jl 
5 
5 


This  week 
Per  cent. 
5 
5 
3 
5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Percent.     Percent. 


5^-6 


3 
5 

5-6 
51—6 
54—6 


-5> 


BANK   AND  DEPOSIT   RATES. 


Last  week  This  week 
Per  cent.    Pei  cent. 


Bank  of  England  minimum  discount  rate 
,.  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

7  and  14  days'  notice 


I. 


.5  ,1  7  diiu  14  u«ys    iiuiiuB  ••  .■  ..  ..  34        ■•  J. 

00         Current  rates  for  7  day  loans         4i — «    ••  4t— 4» 

—  ,.  forcall  loans  4—41     ••    4—41. 


The   Week's   Stock    Markets. 

A  fair  amount  of  activity  continues  to  be  displayed 
on  the  Stock  Exchange,  but  it  has  no  stability  so  far  as 
the  home  groups  of  securities  are  concerned  outside  the 
Rubber  market  and  one  or  two  mine  groups.  The  price 
of  rubber  has  been  firm,  and  is  tending  upwards  still 
so  as  to  prompt  buyers  of  shares  to  come  forward. 
They  seem  right  to  do  so,  and  the  time  to  sell  has  not 
yet  arrived.  In  the  American  Railroad  market,  how- 
ever, the  gamble,  though  fitful,  continues  vigorous,  and, 
following  New  York,  the  prices  for  shares  on  our 
markcl  have  again  jumped  upwards,  and  Canadian  rail- 
way securities,  especially  Canadian  Pacific,  have  rather 
tended  to  rise  with  them.  It  should  be  unnecessary  to 
repeat  the  opinion  again  and  again  expressed  in  this 
column  that  the  Yankee  securities,  the  railroad  shares, 
ought  to  be  parted  with  by  investors  in  this  country 
whenever  they  see  a  profit  on  their  holdings,  for  the 
present  rise  is  not  substantially  based,  is  a  matter  of 
sentiment,  and  by-and-by  the  reaction  will  come.  It 
might  prove  to  be  a  very  severe  reaction.  Moreover, 
the  more  liberally  American  railroad  stocks  can  be 
parted  with  now  by  people  here  without  loss,  the 
easier  will  it  be  for  the  Government  and  our  banks  to 
finance  the  country's  present  inconvenient  indebtedness 
to  United  States  manufacturers  and  exporters.  It  is  all 
to  the  good,  in  fact,  if  we  can  by  this  means  establish 
a  large  counterpoise  to  our  excessive  purchases  of  war 
material  and  food.  Generally  speaking,  the  position  of 
the  London  market  is  healthy  enough,  and  what  little 
speculation  exists  cannot  get  out  of  hand  under  present 
market  regulations.  All  the  happenings  are  not  gloomy 
either — witness  the  P.  and  O.  and  Coats'  dividends — 
and  for  most  of  the  disappointments  we  are  now  well 
steeled. 

Having  comparatively  little  to  do  on  the  whole,  many 
members  of  the  Stock  Exchange  have  again  become 
very  hot  over  the  question  of  German-born  or  German- 
named  members,  and  at  a  meeting  called  anonymously 
early  this  week  strong  resolutions  were  passed  in  a 
scrambly  way  practically  demanding  the  expulsion  of 
every  German  from  membership  of  the  Stock  Exchange. 
That  is  rather  a  tall  order,  and  we  hope  that  common 
sense  will  reassert  its  sway  before  the  time  comes  to 
take  action.  That  Germans  should  be  thus  regarded 
after  what  the  Allies  have  siiffcred  at  the  hands  of  the 
Prussians  is  nowise  surprising,  and  this  latest  horror, 
the  torpedoing  of  the  Italian  liner  Ancona,  with  the 
jeering  of  the  German  submarine  crew  over  the  distress- 
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of  the  drowning  passengers,  will  still  further  intensify 
that  feeling  of  instinctive  loathing  which  will  meet  the 
German  race  at  every  turn  in  every  place  of  public  resort 
the  world  over  for  many  a  year  to  come.  That  instinct 
will  constitute  the  strongest  and  most  insurmountable 
barrier  to  the  renewal  of  German  aggression  in  com- 
merce and  banking  perhaps  for  generations;  but  of  that 
more  another  day.  Meanwhile,  we  must  try  our  best  to 
be  just,  and  endeavour  to  discriminate.  All  Germans 
are  not  Prussians,  and  to  our  knowledge  some  of  the 
German  members  on  our  London  Stock  Exchange  are 
men  as  humane  and  upright  as  any  native-born  British 
citizen  among  us  all.  So  while  in  no  way  surprised  at, 
or  able  to  protest  against,  the  action  of  the  objectors  in 
the  market,  we  trust  the  wise  heads,  who  after  all 
control  the  market,  will  be  able  to  assert  themselves 
and  prevent  retribution  from  falling  on  the  innocent. 


Stock  markets  again  opened  in  a  cheerful  mood,  and  investors 
appeared  to  be  picking  up  securities  with  increasins;  confidence. 
The  advance  in  prices  proved  to  have  been  a  little  too  rapid, 
and  profit-taking  caused  a  set-back,  but  it  was  only  momentary, 
and  the  upward  mavenient  has  been  resumed.  A  fair  business 
was  recorded  in  War  Loan  stock,  and  the  price  remained  steady 
at  96^^.  The  Bank  of  England  announced  that  in  consequence 
Of  the  enormous  amount  of  work  to  be  carried  through  in  con- 
nection with  the  payment  of  the  first  dividend,  due  December  i, 
it  regretted  that  it  would  not  be  able  to  give  efiect  to  any 
dividend  instructions  received  from  stockholders  since  Novem- 
ber I,  and  that  in  all  cases  where  no  formal  directions  had  been 
received  prior  to  that  date  warrants  for  the  dividend  would  be 
sent  by  post  direct  to  the  sole  or  first  stockholder  in  each  ac- 
count. Old  War  Loan,  after  being  steady  most  of  the  week, 
fell  to  90%.  The  new  South  Australian  loan  was  so  far  suc- 
cessful that  the  underwriters  were  released,  but  it  was  not 
oversubscribed,  as  cash  applicants  got  full  allotments,  and  the 
price  has  dropped  from  i-^  premium  to  par — yi  premium. 
Japanese  loans  were  again  the  most  prominent  among  Foreign 
Government  securities,  with  gains  ranging  between  J  and  i. 
Argentine  6  per  cent.  Treasury  bonds  were  also  bought  in  view 
of  the  payment  of  a  half-year's  coupon  on  the  15th  inst.,  and 
the  price  improved  to  102J.  Brazil  new  funding  loan  rose  to 
75i,  San  Paulo  Treasury  bonds  were  lifted  to  100  on  purchases 
which  were  believed  to  be  for  the  sinking  fund,  but  Peruvian 
Corporation  ordinary  and  preference  closed  below  the  best, 
while  Mexican   5  per  cajit.  were  offered  and  relapsed  to  60^. 

A  demand  sprang  up  for  Home  Railway  ordinary  stocks, 
especially  for  those  of  the  passenger  lines,  and  Brighton  de- 
ferred, Great  Eastern  and  South-Eastern  deferred  all  scored 
substantial  gains,  but  the  rise  brought  out  .sellers,  and  they 
closed  below  the  best.  District  was  rather  .sought  after  for  a 
time,  and  rose  to  16J,  but  relapsed  to  15I,  and  there  was  also 
some  inquiry  for  T'nderground  Electric  income  bonds,  on  hopes 
that  the  full  dividend  would  be  paid  for  the  current  half-year. 
The  "heavy"  stocks  were  less  active,  but  Xorth-Western,  Great 
Western  and  Midland  deferred  were  higher,  and  among  Scotch 
stocks  Caledonian  deferred  and  Glasgow  and  South-Western  de- 
ferred both  put  on  small  fractions.  Profit-taking  sent  Canadian 
Pacific  shares  down  to  iq3i,  but  they  recovered  to  196^  on  the 
declaration  of  a  dividend  at  the  old  rate  of  10  per  cent,  per 
annum,  which  was  regarded  as  indicating  th.at  the  directors 
expect  to  be  able  to  maintain  that  rate  for  the  whole  year.  The 
price  eased  to  193J  on  New  York  impulses,  but  it  jumped  again 
to  1973  on  the  traffic  increase  of  s^i, 107,000.  Grand  Trunk  stocks 
moved  in  sympathy.  American  Railroad  shares  were  dull  most 
of  the  week,  following  on  the  reaction  in  New  York,  which 
was  nominally  caused  by  fears  of  political  disturbances,  but 
was  just  as  much  due  to  profit-taking  induced  by  the  recent 
rapid  advance.  Towards  the  end  of  the  week,  however.  Wall 
Street  again  turned  round,  and  quotations  were  once  more 
sent  moving  upwards.  Among  Foreign  Railways  Argentine 
ordinary  stocks  relapsed  owing  to  realisations,  but  Leopoldina, 
San  Paulo  and  Brazil  Railway  preference  were  harder,  although 
they  finished  a  little  below  the  top  prices  of  the  week,  t^nited 
of  Havana  closed  at  78^  after  touching  79,  but  Mexican  (Vera 
Cruz)  stocks  were  offered,  and  showed  losses  of  J  to  i. 

Bank  shares  liave  met  with  a  fair  amount  of  .support,  and  a 
good  many  of  the  London  group  show  more  or  less  SMbst.antial 
imrprovoments,  the  only  exceptions  being  Parr'.s  and  South- 
Western,  which  lost  }  and  i,  respectively.  London  Jodnt  Stock 
put  on  3,  Lloyds  S^,  and  Barclay  "  B  "  shares  and  National 
Provincial,  /'12  paid,  J  each.  Hongkong  and  Shanghai  gained 
I,  Bank  of  ACTStralnsia  1,  and  several  South  American  ins.titu- 
tions,  including  British  of  South  America,  London  and  Brazi- 
lian, and  London  and  Rivf-r  Plate,  were  2  to  i  higher.  Busi- 
ness was  quieter  in  the  Miscellaneous  sections.  There  was 
again  a  good  demand  for  Royal  Mail,  and  the  nrice  rose  to 
92^,  but  it  dropped  back  to  91J,  and  P.  and  O.  deferred,  after 
improving  to  291J  on  the  satisfactory  dividend  announcement, 
relapsed  to  2S9.  Nominally,  the  final  dividend  is  5  per  cent., 
with  a  bonus  of  5  per  cent.,  making  a  total  of  15  per  cent,  for 
the  year,  or  the  same  as  for  the  t>ast  two  years,  but  the  actual 
distribution  is  decidedly  better  than  this,  as  the  paymont  is 
now  made  tax  frre  instead  of  less  tax.  International  Mercantile 
Marine  issues  fell  sharply  in  sympathy  with  other  American 
things,  the  common  touching  15J  and  the  preferred  51,  but 
they  rebounded  to  21  and  61.     Hudson's  Bay  shares  were  again 


sold,  and  relapsed  to  6J,  but  Forestal  Lands  ordinary  and' 
pxefercuce  were  firm  at  413.  f)d.  and  31s.  respectively,  and  a. 
little  support  for  British  North  Borneo  sent  thorn  up  to  lis.  3d. 
Brazil  Traction  ordinary  were  offered  down  to  57,  and  the 
preference  also  gave  way  a  little.  Motor  sliares  were  firm,  with 
Dennis  Bros,  in  demand  on  the  declaration  of  a  dividend  and 
bonus  of  15  per  cent.,  as  against  10  per  cent,  last  year.  Sun- 
beam were  bought  at  499.,  and  Vauxhall  touched  23s.  Cana- 
dian Iron  and  Steel  i.ssues  were  heavy.  The  circular  issued  by 
the  Canadian  Car  and  Foundry  Co.  was  considered  disappoint- 
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irig  as  regards  the  immediate  prospects,  and  realisations  sent 
the  common  back  to  97J  and  the  preference  to  looj.  Steel 
Co.  of  Canada,  Dominion  Iron  and  Steel,  and  Nova  Scotia  Steel 
all  showed  more  or  less  soibstantial  declines.  In  Armament  and 
Iron  and  Steel  issues  Dorman  Long  rose  sharply  on  the 
announcement  of  a  dividend  of  13  per  cent.,  which  is  the  best 
since  1899-1900,  and  compares  with  7^  per  cent,  last  year.  An 
improvement  was  also  shown  in  Thoinycrofts  in  anticipation  of 
tho  forthcoming  report,  and  Curtis's  and  Harvey  and  Eley  Bros. 
were  both  harder.  Coats  jtimped  sharply  on  the  dividend 
announcement,  and  other  Textiles  were  firm.  Gramophones 
were  bought  after  the  meeting,  and  a  fair  amount  of  support 
v.-a;  forthcoming  for  Van  den  Bergjis,  Liptons,  and  Lyons. 
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In  the  Oil  share  market  Anglo-Egyptian  "  D "  came  into 
favour,  and  were  lifted  to  7s.  3d.,  while  Shell  and  Royal  Dutch 
met  with  aoipport,  but  Spies  were  a  shade  easder.  Eagle  Trans- 
port preference  were  in  request,  and  rose  to  5  7-32,  and  Mexican 
Eaele  debentures  were  bought  at  90  and  89J.  Dealings  in 
Rubber  sihares  were  stimulated  by  the  further  advance  to 
2S.  9d.  in  the  price  of  the  commodity,  and  the  s.teady  flow  of 
satisfactory  leports  and  dividends  announcements.  Anglo- 
Malay  improved  on  the  declaratian  of  a  furtJier  interim  dividend 
of  12  per  cent.,  making  20  per  cent,  to  dato,  as  against  12  per 
cent,  last  year.  Djember  were  in  request  on  the  first  interim 
diividemd  oif  4  per  cent.,  tax  free,  and  amongst  others  a  good 
business  was  done  in  Anglo-Java,  B^ikit  Sembawang,  Lin^gi, 
Kapai  Para,  Malacca,  United  Serdang,  and  United  Temiang. 


LONDON   PRODUCE    MARKETS, 

Sugar. — There  was  no  new  feature  to  note  in  this  market,  a  fair 
business  being  carried  through  in  refined  descriptions  at  unchanged 
rates.  With  regard  to  cane  sorts  from  the  West  Indies,  supplies 
are  indeed  at  a  very  low  ebb,  which  hampers  trade,  while  it  is 
quite  apparent  that  preserve  makers  are  in  need  of  this  class  of 
sugar,  as  white  qualities  remain  so  scarce. 

Coffee. — There  was  more  life  in  this  market  in  the  early  part 
of  the  week,  owing  to  exporters  being  encouraged  in  the  nature  of 
securing  licences  to  ship  to  Denmark  with  greater  freedom.  Later, 
however,  a  subdued  tone  set  in,  and  offerings  in  auction  were 
mostly  taken  out.  The  terminal  market  is  very  featureless  at  the 
moment.     December  delivery  sold,  39s. 

Cocoa  is  very  firm  with  a  good  sustained  demand,  and  it  would 
appear  that  the  trade  deem  it  advisable  to  keep  their  stocks  at  a 
high  level,  as  great  stringency  in  the  freight  world  bids  fair  to 
shackle  the  movement  of  supplies  from  producing  countries  at  no 
very  distant  date.  Then,  again,  American  houses  are  keen  com- 
petitors for  the  supply  of  the  raw  product  in  countries  of  origin, 

Tea. — Market  steady  during  the  week  for  all  good  liquoring 
grades,  but  with  a  superabundance  of  supplies  respecting  common 
and  stalky  kinds ;  these  are  only  saleable  at  comparatively  low 
prices.  It  seems  that  a  considerable  quantity  of  this  class  hitherto 
held  up  is  now  being  put  on  the  market. 

S  PICE. — Pepper  is  dearer,  but  trade  checked,  as  forward  offers 
from  Singapore  and  Penang  are  above  buyers'  ideas  on  this  side. 

Fruit. — Currants  in  fair  demand,  and  prices  steady.  Provincials 
and  Pyrgos  quoted  39s.  to  40s.  ;  Gulf,  45s.  to  48s.  ;  and  Vostizza, 
46s.  to  53s.  Sultanas  firm.  Smyrna,  common  to  fine,  quoted  85s. 
to  105s.  ;  Afghan,  85s.  to  87s.  6d.  ;  Greek,  loos.  to  115s.  Figs 
quiet.  Calamata,  42s.  to  44s.  ;  Malaga,  35s.  to  42s.  Muscatels  : 
Californian,  loose,  to  arrive,  1914  crop,  afloat,  37s.  ;  and  1915 
crop,  prompt,  32s.  to  36s.,  c.f.  and  i.,  via  New  York.  At  public 
sale  new  crop  Valencia  raisins  met  a  slow  demand  at  is.  to  2S. 
decline.  Half-boxes,  sold,  at  66s.  to  71s.  ;  quarters,  72s.  to  85s. ; 
eights,  74s.  to  87s. ;  and  seedless,  62s.  to  78s.  Muscatels  in  fair 
request,  common  kinds  being  steady,  but  good  to  fine  easier. 
Common  to  choice  sold  at  60s.  to  120s.  ;  extra  choice,  130s.  ; 
loose,  53s.  to  775.  Old  Turkey  figs  realised  6is.  to  67s. ;  Malaga, 
31s.  to  37s.     Egyptian  dates,  sold,  40s. 

Rice. — Business  in  forward  positions  is  very  quiet,  owing  to  the 
extreme  rates  asked  in  consequence  of  the  prohibitive  level  of  rates 
ruling  for  freights  and  the  great  difficulty  to  secure  tonnage.  The 
same  remarks  apply  to  meal. 

Jute. — After  being  firmer  on  few  offers  from  Calcutta,  this 
market  assumed  a  quieter  tone,  and  closed  slightly  under  best 
points.  Native  first  marks,  November-December,  London,  sold, 
£25  los. 

Hemp. — A  featureless  market  during  the  week,  business  being 
limited,  and  tendency  of  rates  easier.  ^33  5s.  was  accepted  for 
January-March  new  graded  coarse. 

Shellac  steadier.  T.N.,  December,  sold,  73s.  6d. ;  and 
March,  76s. 

Quinine. — Market  dull,  and  spot  sold,  4s.  6d.  to  4s. 
Rubber  advanced  sharply  during  the  week,  mainly  on  the  small 
quantities  which  reached  the  sale-room  counters  from  time  to 
time,  and  the  extreme  stringency  existing  with  regard  to  the 
freight  situation.  Plantation  spot  crepe,  sold,  up  to  2s.  gjd. ;  also 
ribbed  smoked  sheet.     Fine  hard  Para,  spot  and  near,  2s.  8d. 

Copra  opened  quietly,  but  became  firmer.  To  London  :  Ceylon, 
October-November,  sellers,  /30  ;  Malabar  ditto,  /30  los.  ; 
R.M.S.,  Singapore,  November-January,  ^29  value;  South  Sea 
Islands,  November-December,  buyers,  £2^  17s.  6d.  To  Marseilles  : 
F.M.,  Straits,  October-November  and  November-December, 
sellers,  ^28  5s.;  Cebu,  October-November,  ;f28  xos.,  buyers; 
Manila,  September-October,  ^27  5s.  value ;  October-December, 
buyers,  ^27  2s.  6d.,  c.f.  and  i. 

Wool.. — Public  sales  continued  with  a  good  demand  for  all 
combing  merinos,  which  tended  in  sellers'  favour.  Short  and 
faulty  kinds,  though  still  at  a  discount  compared  with  bulky  des- 
criptions, are  realising  satisfactory  prices,  the  demand  being  well 
maintained.  Amongst  crossbreds  all  greasy  fleece  lots  are  now  10 
per  cent,  dearer  than  the  close  of  last  series,  while  scoureds  have 
appreciated  to  the  same  extent.  South  African  sorts  are  mostly 
confined  to  short  and  shabby  parcels,  and  meet  with  quiet  atten- 
tion. The  quantity  available  for  the  next  and  final  series  of  the 
current  year  to  be  held  on  December  7  is  estimated  at  about 
joo.ooo  bales. 

Metals. — Copper:  The  standard  market  manifested  an  easier 
tendency  last  Monday,  while  buyers  were  showing  reser%'e,  cash 
declining  to  ^73  5s.  and  three  months  to  ^73  15s.  Sympathetic- 
ally with  a  rise  in  the  price  of  electrolytic,  prices  hardened  until 
last  Thursday,  and  fair  disposition  prevailed  for  business,  values 
of  these  dates  reaching  £yi  los.  to  £y^  15s.  respectively.  Electros, 
/go  los.  to  ^91  los.    Tin  :  Steady  general  buying  at  intervals  and 


sellers  scarce  from  time  to  time  led  to  a  higher  range  until  Thurs- 
day, standard  cash  delivery  reaching  ;f  167  5s.  and  three  months 
/166  153.  Lead  dearer.  Soft  foreign,  November  to  January, 
£25  los.  to  £24  15s.  Spelter  stronger  and  held  with  reserve  at  the 
advance.  G.O.B.,  November,  has  advanced  to  ;f88and  December 
to /^83.     Iron  dearer. 

Corn  (Mark  Lane). — A  more  subdued,  but  very  firm  tone 
governed  this  market  generally  during  the  past  week,  while  sellers 
have  exercised  much  the  same  reserve,  small  supplies,  both  spot 
and  near,  being  still  felt.  In  a  few  cases  quotations  were  slightly 
easier  since  last  Monday.  Wheat  firmer.  Flour  tending  upwsrds. 
Barley  held  for  the  recent  advance.  Maize  and  oats  lower  since  last 
Monday.  Wheat :  English,  both  whites  and  reds  range  up  to  59s. 
perqr.,  504  lbs.,  delivered.    Of  imported,  No.  i  Northern  Manitoba 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  NOVEMBER  12,  1915. 


Last 

Week. 


Thia 
Week. 


■agar— per  owt 
duty    9/4,    98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  »..     .. 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  Wesi 
India..     .. 

Beet,    88%    f.o.b. 
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»3 
3«  3—32  9 


Tea— per  lb. 
I/-  lb. 


duty 


£  s.    d. 


2     o    6 


13 

32  3— 3»  9 


27  0—31  9 
nom. 

s.  d.  s.  d 


Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
dut^  lid.  peril] 
Trinidad— pec  cwi 
Grenada  ..  ,. 
West  Africa..  .. 
Ceylon  Plantation 
GaayiquilAriba.. 

Coffee- per    cwt. 

duty  21/- per  cwt. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditco..  .. 
Russian  finest  .. 
Normandybaskeis 
Danish  finest 
Brittany     colls  — 

doz, lb. 


08-1 


1} 

I      2j 
I      2 

I     51 

0  li;' 

lii 


3  7k-" 
0  84-0 
o  9  -O  XI 
0  8}-I  I 
0  lO-I      l9 

o  8i-o    gi 


87  o  -93  0 
80  o  -90  o 

nom. 
74  o  -92  o 

S8  o  -91  c 


pec  owt. 


Baoon 

Irish 
Continental . 
Canadian  . 
American     . 


Hami- 
Irish 
Canadian 
American 


pec  owt. 


-per  owt, 


nom. 

2&  3—31  6 
nom. 

s.d.  s.  d 

>    7S-1  il 

)     8-12} 

3    8i-l  2| 


Last 
Week. 


Wool— pec  lb. 

Australian 
Scoured  Merinr 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarnbberp.lb 

Plantation,      Spot 
Crepe . . 


£    ••  d. 

o  — 2  8J 
8—22 

o  5!-i  5j 

0  II— I  3 

2  oi— 2  4 
0  II— I  6* 
5j-»  3J 


0  7| 

0  8J-0  lij 
g  -1  0 
8|-l  i» 
10  -I  lA 
8-0  92 


88  o-   93  o 
80  o-  88  6 

nom. 
77  o-  90  o: 
90  o-  92  0 


Coal— per  ton . 
Durham,  best    .. 
Seconds       ..     .. 
East  Hartlepool.. 
Seconds       ,.     .. 
Steams,  best 
Seconds       ..     .. 
Lead— per  ton. 
English  Pie..     .. 
Foreign  soft. .     .. 

Qalckillver- ppr 

bottle  firsthand 

Tin— per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . 
TlnPlates.pecboi 


56  a-  94  0 
43  6-120  6 
55  o-  82  0 


nom. 
146/-156/ 

nom. 
126/-130; 
112/-152/ 
160/-164; 

14  6-17  o 


0-105  o 
90  0-105  0 
86  0-93  o 
78  0-81  o 


i28;-i44/ 

96    0 
570-94  0 


Oheeae 

Edam 

Canadian     ..     ., 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Bloe —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  and  I 

B<iJl— per  120. 

Dutch 

Russian , 

Danish  .. 


027 

nom. 

nom. 

nom. 

nom, 

ig  6—20  o 

16  6— 17  0 

£    s.  d 

25  15    ' 

25  10    ( 

£     £ 

161-162 
162-163 

,f  162    O  O 
19  9-20  o 


£    B.     d. 

I  -3  8i 
13-25 
0  S»-i    5 

0  6l-l     5 

J  I  -2    3i 
t  o  -I     3i 

1  7J-1  llj 

0    1    9i 


56  o-  94  oj 
40  6-120  6] 
55  o-  82  0 


nom. 
150/-158/ 

nom. 
124/-130/ 
112/-152/ 
170/-174/ 

14  6-17  o 


98  0-105  t 
96  0-105  0 
84  0-95  0 
^  o-8g  o 


130/-144/ 

100    o 

57  0-96  0 


n^m. 
82  0-86  0 

nom. 

i  o-ioc  o 

nom 
Sa  o— 84  o 


s.d.  s.    i. 
nom. 
nom. 
nom. 
nom. 


21  0-23  o 
10  6-13  o 
20  0-22  o 


nom. 
86  0-89  o 

nom. 
igo  o-ioo  o 

nom. 

nom. 


8.  d.  s.d, 

nom. 
nom. 
nom. 
nom. 


,23  0-26  o 
II  0-13  6 
22  0-24  6 


Copper — per  ton 

English,    Tough, 

per  ton      ..     .- 

Best  Selected    .. 

Sheets 

Standard      . .     .  • 
Jnte— pec  ton. 
Native   firsts    tot 
sh'pmt.Oct.-Nov 

OUi— 

Linseed, pec  ton.. 
Rape.cef.English, 

casks  

Brown      English, 

naked 

Colt'nSeed,crudf 
Ditto,  cefined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Unseed 
Calcutta— per  41c 

lbs.  ..Ocl.-Nov. 
Rape,  Guzerat 

Nov.- Dec 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

unmanufactured 

5/6  to  6/2  J  per  lb, 
Maryland  a  Ohio 

per  lb.  bond  ,. 
Vicglnialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 

per  lb.  ..  . 
Timber— Wood. 
Dantslg     and 

Memel  Fir,  per 

load 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official    . . 

American,  ist  pa- 
tents 


£39-£90 

£»rt9° 

£107 

£74   o    < 


£25  10  < 
£  s.d. 
£3«i-£32j 


This 
Week. 


nom. 
nom. 
nom. 
nom. 
9  6 — 20  o 
16  6—17  o 

£  "•'I- 
27  o  o 
26  15    o 

£i6!-£>6i 

£     £ 

171-171 

172-173 

£172  5  o 

20  0-20  3 


£9i-£92 

£9>-i92 

£107 
£77  10  o 


£2S  12  6 
(  s.  d. 
£3'i-£33l 


£40-£4I 

£38 
JO  10-30  15 
£iii-£*o 

9id. 
loid. 


326 
336 
376 


0  6-0  ic 
0  54-1  6 
0  6-0  10 
o  4i->  0 
10-60 
06-20 

1  0 


130;— 150; 
abo/— 600; 


«6/ 

4^/S 


£4I-£42 
|39 

£35-^4« 


356 

i   5  0 


o  6—3  10 
0  5i-'  * 
0  6—0  10 

0  4i-"    0 

1  o — 6  0 
0  6—1   0 

1  o 


130/— 150/ 
280/— 6m/ 


47/ 
45/6 


held  for  62s.,  ex  ship,  ready.  Flour:  American  first  spring  patents, 
44s.  6d.  to  45s.  6d.,  landed.  Barley:  Plate,  41s.,  ex  ship  ;  41s.  6d. 
10  42s.,  landed.  Maize:  La  Plata  (sound),  383.  6d.,  ex  ship; 
39s.  6d.,  landed.     Oats:  Plate,  32s.  upwards,  landed. 

Tallow  very  firm.  At  public  sale,  1,285  casks  were  brought 
forward,  and  939  sold,  pricas  being  is.  6d.  to  2S.  per  cwt.  dearer. 
Australian  mutton  :  fine,  44s. ;  fair  to  good,  42s.  to  44s. ;  dark 
to  dull,  37s.  6d.  to  40S.  6d.  ;  hard,  43s.  Beef ;  fine,  43s. ;  fair 
10  good,  41S.  9d.  to  42s.  3d.  ;  dark  to  dall,  36s.  61.  to  393.  6d.  ; 
sweet,  43s.  6d.  Markat  letter  2"!.  deirer  for  tallow  and  9d.  up 
for  stuff.  Town  tallow,  40s.  6d. ;  melted  staff,  285.  per  cwt. 
Rough  fat,  9jd.  per  8  lb. 

O.Ls. — Linseed  firmer.  Spot,  pipe?  (landed),  ^32  los.  ;  barrels 
^■33   los.  ;    Hull    (naked),   spot,    ;f3i.      Rape:    English  refined 
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pale,  spot  (barrels),  /41  to  £^2;  ordinar/ brown  (naked),  spot, 
£iS.  Ravison  (naked),  spot,  nominal.  Japan  (cases),  November- 
December,  £36,  c.f.  and  i.  Cotton:  Crude, spot  (pipes),  £34;  te- 
fined,  pale,  spot  (pipes), /35;  sweet(barrels),;^39,;^4i.  Cocoa-nut, 
Ceylon,  spot,  ^46.  Cochin,  spot,  £46,  £^S.  Soya  bean,  Oriental 
(cases),  London,  October-November,  £28  los.,  c.f.  and  i.  Tur- 
pentine dearer.  American,  spirits,  on  spot,  43s.  6d.  Spanish,  spot, 
40s.  6d.  Petroleum :  American,  jgjd.  ;  water-white,  lo^d.  per 
gallon.  Linseed  market  firmer.  Calcutta,  spot,  65s.  ;  October- 
November,  65s.  ;  November-December,  65s.  La  Plata,  November- 
December,  62s.  6d.  Rapeseed  firm.  Brown  Cawnpore,  Novem- 
ber-December (pure),  57s.  6d.  Guzerat,  ditto,  63s.  6d.  Toria 
(3  per  cent.),  nominal.  Cottonseed  firmer.  London,  Egyptian, 
November,  ;f  12  2s.  6d.  Resin,  common  strained,  on  spot,  17s.  6d. 
Cotton  (Irom  our  Manchester  correspondent). — A  stiff  feeling 
has  prevailed  throughout  the  market  during  the  past  week,  and  any 
slightly  easier  tendency  in  raw  cotton  rates  has  very  little  influence 
upon  yarn  and  cloth  prices.  The  position  of  affairs  with  regard  to 
the  supply  of  labour  is  becoming  more  and  more  acute,  and  many 
producers  are  now  refusing  to  complete  contracts  within  a  fixed 
time,  as  it  is  impossible  to  gauge  the  extent  of  output  during  the 
next  few  months.  Raw  cotton  news  has  been  rather  mixed,  but 
there  is  still  a  tendency  to  increase  estimates  of  supply  and  reduce 
ideas  with  regard  to  consumption.  The  balk  of  the  inquiry  in  cloth 
for  export  has  been  at  unworkable  rates.  Some  shippers  to  India 
have  purchased  speculatively  in  certain  fabrics  which  are  believed 
to  be  obtainable  at  cheap  rates.  There  has  been  very  little  doing 
for  China,  and  most  of  the  bids  are  a  long  way  out.  Freight 
charges  to  the  Far  East  have  been  put  up,  and  this  development 
makes  things  more  awkward  than  ever.  A  fair  amount  of  inquiry 
has  come  through  for  Egypt,  but  the  Near  Eastern  markets  as  a 
whole  are  under  a  cloud.  Several  attempts  have  been  made  at 
operations  for  South  America,  chiefly  in  printing  and  finishing 
cloths,  and  sellers  have  met  with  varied  success  in  securing  orders. 
The  home  trade  continues  to  give  useful  support  in  a  variety  of 
fabrics,  and  the  consumption  at  the  present  time  is  undoubtedly 
healthy,  American  yarns  for  home  use  have  tended  to  harden  in 
quotation,  and  although  orders  have  been  placed  rather  unevenly, 
some  spinners  have  extended  their  engagements.  Certain  counts 
and  qualities  are  being  sold  at  a  premium  owing  to  the  fear  on  the 
part  of  users  of  mcreased  scarcity  in  the  near  future.  Most 
of  the  buying  in  export  numbers  has  been  for  the  Continent. 
Egyptian  yarns  have  been  firm  in  quotation,  and  producers  of  fine 
counts  are  in  a  stronger  position  than  for  some  time  back. 


American  Business  Notes. 

Pettifogging  is  the  meanest  of  all  exercises  in  legal 
knowledge  and  forensic  acumen.     The  long  Note  ad- 
dressed   by    tiie    United    States    Ambassador    to    Sir 
Edward  Grey  is  pettifogging  in  excelsis,  and  therefore 
the  deepest  impression  made  by  its  perusal  is  a  humiliat- 
ing sense  of  its  meanness.     As  one  proceeds  the  im- 
patience at  first  evoked  gradually  gives  place  to  a  feel- 
ing of  shame.     Can  it  really  be,  one  asks  oneself,  that 
the  great  .•\merican    people    are    so    oblivious    or    in- 
different to  the  character  of  the  devastating  war  now 
going  on  between  the  spirit  of  human  development,  be- 
tween progress  in  human  freedom  and  the  savage  spirit 
of  brute  force  and  oppression,  as  to  take  pride  in  try- 
ing to  thwart  the  Allies  at  death  grips  with  the  foe? 
We  are  loath  to  believe  it,  and  yet  here  is  the  evidence. 
Not  one  word  in  all  the  laboured  rigmarole  betrays  the 
smallest  appreciation   of  the    dread    issues    at    stake. 
"  We  can't  stop  you,"  the  Washington  legal  pundits 
seem  to  say,  "  our  fleet  is  not  yet  big  enough,  but  we 
mean  to  do  our  best  to  fabricate  a  '  case  '  against  you 
so  as  to  be  in  a  position  to  worry  you  in  order  to  get 
heavy  damages   out   of  you   when  the   war   is   over." 
This  is  not  a  noble  attitude  ;    but,  we  do  not  know,  it 
may  be  one  that  will  help  the  Democratic  party  at  the 
Presidential  contest  now  at  hand. 

Out  of  the  whole  word  torrent  we  can  fish  but  few 
bits  of  plausible  argument.  "  You  British  have  no 
right  under  International  Law  to  drag  arrested  ships 
into  port  so  as  to  overhaul  their  papers  and  cargo  at 
your  leisure ;  you  ought  to  do  that  at  sea."  Our  prac- 
tices are  therefore  "vexatious  and  illegal."  The 
Washington  Government  claims  the  right  to  trade  with 
the  enemy  as  much  as  it  can,  as  freely  as  with  the 
Allies.  To  that  our  reply  is,  "  Certainly  you  have  the 
right,  and  we,  in  self-defence,  the  equal  right  to  pre- 
vent you."  Then  a  great  parade  of  legal  ink-smudging 
is  made  over  the  jurisdiction  of  our  Prize  Courts.  They 
are  not  constituted  in  accordance  with  Washington  con- 
ceptions of  International  Law,  it  would  seem,  are  mere 
product  of  "municipal  law."  Therefore  said  Wash- 
ington Government  proclaims  its  fixed  intention  not  to 
be  bound  by  them.  "  The  jurisdiction  over  merchant 
vessels  is  that  of  the  nation  whose  flag  it  (sic)  right- 


fully flies."  .Jind  how,  pray,  are  we  to  determine  the 
"  rightfully  "  in  the  case  of  a  large  proportion  of  the 
merchant  vessels  trading  between  the  United  States  and 
Europe?  Mr.  Lansing  himself  would  find  difficulty  in 
answering  that  question,  for  the  United  States,  having 
no  great  show  of  a  mercantile  marine  of  its  own,  gets 
its  trade  conducted  for  it  by  ships  of  all  nationalities  or 
none.  Nominal  owners  may  not  be  the  real  ones,  wit- 
ness sundry  lines  of  steamers  that  sail  under  the  British 
flag  though  owned  by  "  the  Morgan  Shipping  Com- 
bine." How  will  the  "  law  "  appealed  to  in  this  Note 
suffice  to  deal  with  cases  of  that  sort? 

On  one  point  only  does  there  seem  real  ground  for 
complaint.  Seized  vessels  are  fined  port  and  other 
charges,  even  if  their  capture  is  proved  on  investiga- 
tion to  be  unwarranted  by  the  facts.  That,  if  the  truth, 
would  seem  to  be  a  genuine  grievance,  and  we  wait  to 
hear  what  our  Government  has  to  say  in  replv. 
Another  cogent  looking  contention  is  that  our  blockade 
is  not  real  or  complete ;  therefore  we  have  no  right  to 
say  and  maintain  a  fiction,  and  our  "  failure  "  in  the 
Baltic  is  summoned  in  support  of  this  view.  Is  not  all 
that  part  of  the  letter  somewhat  out  of  date?  -Already 
the  effectiveness  of  our  control  of  the  Baltic  trade  is  as 
great  as,  if  not  greater  than,  that  of  the  Northern 
States  over  the  Southern  coast  line  in  the  American 
Civil  War. 

Much   more   might  be   said,    but   the   words    "  civil 
war  "   invite  a  pause.        Might   we   request   American 
citizens  to  reflect  on  the  determination  of  the  Northern 
States  to  win  in  that  war  at  all  hazards?     They  "  stuck 
at  nothing  "  to  attain  their  end,  not  even  at  the  starva- 
tion  of  our  cotton  operatives — to  whom    they    never 
thought  of  offering  compensation,  although  they  wrung 
^3,000,000  out  of  us  in  payment  of  "  damage  "  claims 
in  large  part   fanciful — still    less   at  the  starvation   of 
their  own  South.      Do  they  imagine  us  less  resolute? 
They  make  the   mistake  of  their  history    if    they  do. 
Hunger  is  the  most  effective  tamer  of  savagery  known. 
Mere  killing  is  much  less  effective  and  slower — witness 
the  "peace"   suggestions  continually  shoved   forward 
by  the  Prussians,  almost  as  bounderishly  arrogant  to- 
day as  ever,  except  perhaps  in  the  matter  of  the  amount 
of   the  "  indemnities  " — and   besides,   we    cannot    kill 
without  getting  killed.     What  would  the  Government 
in  Washington  do  were  it  to  behold  the  best  blood  of 
the  nation  being  shed  every  day  in  deadly  struggle  with 
an  enemy  endowed  with  all  the  murder  appliances  the 
cunning  of  an  ingenious  but  savage  and  brutalised  race 
has  been  able  to  invent  during  generations  of  brooding 
hate   towards   all   that   is  best   in   mankind  on   earth? 
Would  it  not,  as  in  the  Civil  War,  "  stick  at  nothing  " 
to  win?     If  starvation  looked  likely  as  the  best  means 
to  victory,  as  the  surest  and  swiftest  way  to  preserve 
the  nation  from  being  bled  white — as  it  did  in  the  case 
of  the  Southern  States — then  would   it  not  use  ever)- 
means  within  its  power  to  stop  supplies  so  that  the  fell 
enemy  might  swiftly  be  brought   to  death's  door  by 
hunger?     That  is  what  we  aim  at  to-day,  and  whether 
the  Government  of  President  Wilson  relishes  it  or  not. 
with  this  end  in  view  our  blockade  will  be  maintained 
with  ever-increasing  rigour  to  the  end.      Nothing  that 
Government  can  say  or  do  can  divert  us  from  our  pur- 
pose.    We  have  been  slow  to  grow  stern,  but  every 
day  our  resolution  becomes  more  fixed.     We  owe  it  to 
the  sons  of  the  three  kingdoms.  Englishmen,  Irishmen, 
Scotsmen,  and  Welshmen,  who  day  by  day  and  month 
give  their  lives  for  home,  Empire,  and  liberty,  that  ever- 
increasing  energy  and  resource  shall   be  displayed  in 
closing   the   world   to   Germany   and    Germany    to  the 
world  in  order  the  sooner  to  end  the  slaughter.      In  our 
stern  resolve  it  undoubtedly  would  have  been  a  help 
and  a  consolation  to  us  to  have  felt  the  sympathy  of 
our  kinsmen  in  the  North  American  Republic  flowing 
out  towards  us.      It  is  not  to  be.      But  we  shall  sur- 
vive and,   along  with  our  brave    and    loyal    .Allies  in 
Europe,  fight  the  fight  out  to  its  emancipating  finish. 

Ah,  but  the  head  of  the  Washington  Government  is 
superior  to  "  humanities  "  of  that  sort.  It  is  "  cham- 
pioning "  the  integrity  of  neutral  rights,  which  have 
received  the  sanction  of  the  civilised  world,  against  the 
lawless    conduct    of    belligerents    arising    out    of    the 
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bitterness  of  the  great  conflict  which  is  now  wasting 
the  countries  of  Europe.  Mr.  VViison  "  unhesitatingly 
assumes  "  this  superior  person's  duty,  and  his  Govern- 
ment "will  devote  its  energies  thereto."  No  doubt 
this  is  why  it  has  neither  time  nor  energy  to  check  or 
subdue  the  "  bitterness  "  of  the  chaos  in  Mexico.  Ah, 
Pecksniff  left  a  large  progeny  ! 

Great  Northern  Railway. — In  spite  of  a  decrease 
of  $9,692,000  in  the  gross  earnings  for  the  year  closed 
June  30  last,  there  was  an  increase  of  $1,412,000  in  the 
nett  income,  because  expenses  were  lessened  by 
$11,104,000.  In  the  previous  year  the  gross  receipts 
had  also  gone  down  and  the  working  expenses  up  so 
that  the  nett  revenue  was  worse  instead  of  better.  In 
Ix)th  years,  however,  Mr.  J.  J.  Hill  and  his  co-directors 
were  able  to  continue  the  7  per  cent,  dividend,  and  with 
a  surplus  left  over.  A  poor  harvest  and  other  adverse 
influences  brought  down  the  revenue. 

New  York,  New  Haven  and  Hartford  Railroad. 
—It  cannot  as  yet  be  said  that  this  company  has  re- 
covered much  from  the  disasters  of  the  Morgan-Mellon 
regime,  but  while  gross  earnings  fell  $2,074,000  last 
year,  working  expenses  were  cut  by  $5,106,000,  so 
that  the  nett  revenue  was  $3,000,000  better,  or,  if 
taxes  are  deducted,  and  these  were  $834,000  less, 
$1,885,000  better.  No  dividends  can  be  paid,  for  after 
meeting  the  fixed  charges  the  year  closes  with  a  deficit 
of  $4,396,000. 

Southern  Pacific  Railroad.  —  Gross  receipts 
dropped  $8,654,000  and  expenses  $5,908,000.  Taxes, 
too,  were  $792,000  down,  and  the  "  gross  corporate  in- 
come " — that  is  to  say,  free  income — was  $99,000  less 
at  $53,481,000.  The  usual  6  per  cent,  dividend  is  paid 
and  a  surplus  of  $3,270,000  carried  forward,  or  $821,000 
less  than  in  the  previous  year. 

Northern  Pacific— This  is  a  partner  of  the  Great 
Northern,  and  between  them  they  own  and  control  the 
Chicago,  Burlington  and  Quincy  property,  the  nett  re- 
venue from  which  is  included  in  the  statements.  Thanks 
to  this  the  revenue  of  the  Northern  Pacific  shows  an 
increase  of  $5,145,000,  but  the  charges  imposed  by  the 
Northern  Pacific  Railway's  share  of  the  bond  obliga- 
tion created  to  enable  the  partners  to  pay  for  the  Bur- 
lington stock  involves  an  increased  charge  of 
$4,731,000.  The  company,  however,  is  able  to  pay  the 
usual  7  per  cent,  dividend,  and  the  nett  balance  left  to 
carry  forward  is  only  $832  down  at  $1,463,000. 
Actually  the  total  charges,  including  the  stock  divi- 
dend, have  risen  $4,878,000  to  $30,569,000. 
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supported,  but  profit-taking  caused  the  shares  to 
relapse  to  2  27-32,  after  marking  2  29-32.  Modder 
Leases  rose  iis.  to  28s.  6d.  on  Mr.  Joel's  statement 
that  arrangements  have  been  made  to  spread  the  re- 
payment of  the  company's  debt  over  a  long  period  so 
as  to  enable  dividends  to  be  paid,  and  that  a  favourable 
modification  was  to  be  made  of  the  sliding  scale 
governiifg  the  division  of  profits  between  the  Govern- 
ment and  the  company.  Modders  at  15!,  Deeps  at 
5I,  and  "  B's  "  at  5^^  have  been  well  supported. 
Central  Minings  have  also  been  in  good  demand,  the 
shares  rising  to  6^,  reacting  later  on  realisations  to 
6J.  City  Deeps  and  Brakpans,  which  continued  to 
attract  a  good  deal  of  attention,  have  relapsed  to  3I. 
Consolidated  Langlaagtes  improved  to  i  29-32,  and 
Randfontein  Centrals  rose  to  12s.  3d.  on  the  October 
return.  Luipaard  \'leis  rose  6d.  to  8s.  6d.  on  the 
declaration  of  a  dividend,  the  first  since  1909. 
Johnnies  have  been  good  at  15s.  gd.,  and  Rand  Mines 
at  4i^  arc  higher.  Among  Diamond  shares,  De  Beers 
advanced  to  I2|,  but  then  reacted  to  iif,  and  Premier 
Deferreds  were  finally  4I  after  being  over  5.  Pro- 
vincial buying  of  Chartereds  has  hoisted  the  price  to 
IIS.  6d.  Cam  and  Motors  hardened  to  14s.,  but 
Gaikas  eased  to  13s.  Od.  on  the  report.  In  the  West 
African  section  Prcsteas  improved  to  9s.  6d.,  and 
Abossos  rose  -^  further  to  15-32  and  Taquahs  to 
1 6s.  6d.  on  the  reports. 

Copper    and    Miscellaneous. 

Copper  shares  were  strong  at  first,  .Anacondas  rising 
from  i7f  to  i8|,  Rio  Tintos  to  54^,  and  Utahs  to  16; 
but  profit-taking  followed.  Anacondas  falling  to  17I, 
Rio  Tintos  to  54J,  and  Utahs  to  15^.  South  American 
Copper  was  firm  at  ^^  on  the  resumption  of  dividends. 
Active  support  lias  been  forthcoming  for  the  Russian 
group,  notably  Russo-.\siatics,  which  have  spurted  to 
4Y{r,  Tanalyks,  which  have  risen  to  i  29-32,  and  Kysh- 
tims,  which  have  been  up  to  2. 

West  Australians  call  for  no  special  mention,  but 
in  the  Alaska  group  .Vlaska  Goldfields  have  jumped  up 
further  from  4s.  6d.  to  7s.,  while  .Alaska  Mexicans 
have  advanced  fjv  to  i^^.  There  is  talk  of  an  amalga- 
mation of  the  .Alaska  group.  Tomboys  improved  2s. 
to  24s.  6d.,  and  the  Mexican  descriptions  have  been 
supported,  with  Camp  Birds  at  8s.,  the  preferences  at 
us.  gd.,  Esperanzas  at  12s.,  and  Santa  Gertrudis  at 
17-32.  Canadian  Minings  at  9s.  3d.,  and  Casey  Cobalts 
at  7s.,  are  higher.  In  the  tin  group  Ipohs  have  risen 
3-32  further  to  21-32,  and  Forum  Rivers  to  i- 
Southern  shares  have  jumped  to  ^i,  and  Malayans  J 
to  li  on  the  report. 


The  Mining  markets  have  shown  a  reactionary  ten- 
dency this  week  as  a  result  of  profit-taking  in  various 
departments.  But,  on  the  whole,  prices  have  been  well 
maintained,  and  there  have  been  several  features  of 
strength,  including  that  of  Chartereds  and  the  Russian 
group,  the  latter  being  supported  on  the  news  of 
several  Russian  successes  on  the  Eastern  front.  Mr. 
S.  B.  Joel,  in  presiding  at  the  meeting  of  the  Johannes- 
burg Consolidated  Investment  Co.,  made  some  interest- 
ing remarks  regarding  the  Rand.  He  confirmed  the 
recent  favourable  rumours  as  to  the  progress  of  the 
Barnato  group.  The  recent  rise  in  costs  he  attributed 
to  a  surplus  of  labour,  a  unique  phenomenon  in  the 
history  of  the  Rand.  In  consequence  of  the  increased 
labour  supply  more  excess  development  work  was 
being  carried  out,  and  this  had  raised  costs.  Mr.  Joel 
also  foreshadowed  an  early  resumption  of  washing  at 
ihe  diamond  mines,  but  only  on  a  small  scale. 
South  and  West  Africans. 

The  principal  event  in  the  South  .African  market  this 
week  was  the  issue  of  the  Gold  Fields  report,  which  came 
as  a  pleasant  surprise  to  the  market,  which  resulted  in 
•some  support  being  given  to  various  shares  in  this 
group.  Gold  Fields  advanced  7-32  to  i|,  and  South 
African  Gold  Trusts,  on  hopes  of  a  resumption  of 
dividends,  jumped  up  to  17s.  Simmer  and  Jacks  also 
improved  to  9s.      \'an   Ryn   Deeps  have  been  actively 
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Transvaal  Gold  Ootpl-t. — The  production  of  gold  last  month 
amounted  to  ^^3, 388, 122,  which  compares  with  ;f3,373  998  in  May. 
1913,  the  previous  highest  figure.  The  total  for  Match,  1912, 
was  swollen  by  the  inclusion  of  reserves  abolished  after  the  East 
Rand  scandals.  If  the  present  rate  of  production  is  maintained 
the  year's  output  will  be  the  highest  on  record.  The  following 
table  shows  the  monthly  production  since  January,  1910  : — 


Month. 

1910. 

I911. 

igi2. 

1913. 

1914. 

«9>S. 

January  . . 

£ 

«.554.45» 

2,765.386 

3,130,830 

3.353.116 

2,7C5,470 

3,037.058 

February. . 

2,445.oS8 

2,594.634 

2,989,832 
3,528,688 

3.118,325 

2,660,166 

2,872406 

March  . . . . 

2.578,877 

2,871,740 

3,358.050 

2,917,346 

3,102,514 

April 

May 

2,629.535 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

2,693.783 

2.9'3>734 

3-3",794 

tr,\t 

3,059,340 

3,243,347 

June 

2,655,6oi 

2.907,854 

3,202,517 

3,049,558 

3,208,224 

July 

2,713,083 

3,012.738 

3,255.198 

2,783,917 

3,m,398 

3,272,258 

August 

2,757.9>9 

3,030,360 

3,248, '95 

3,092,7^4 

3.024,037 

3,307,975 

September 

2,747,853 

2,976,065 

3,176.846 

a,99g,686 

2,982  630 

3,299,423 

October  .. 

2,774.390 

3,010,130 

3.265,150 

3,051,701 

3,116,754 

3,388,122 

November 

2,729,554 

3,057,213 

3.«'6,965 

2,860,788 

3,040,677 

— 

December 

2,722,773 

3,015,499 

3,297,962 

2,857,938 

2.952,755 

— 

Total.. 

32,004,912 

34,951,620 

38,757.560 

37,358,040 

35,58S,C75 

3J.99>.97» 

Simmer  and  Jack  PROPRiETARy. — In  tie  12  months  ended 
June  30  808,300  tons  were  treated  for  ;f866,6i9,  or  21s.  5d.  per 
ton,  as  compared  with  769,600  tons  for  /703,63g,  equal  to 
20s.  7d.  per  ton.  The  profit  on  working  rose  by  only  ;fi,878 
to  ;f  334,556,  or  8."!.  3d.  per  ton,  against  Ss.  4d.  per  ton  ;  but  the 
total  profit  wa.s  £'$,04$  larger  at  ;f36o,573,  or  8s.  iid.  per  ton. 
against  8s.  lod.  per  ton.  The  dividend  is  reduced  from  11 J  to 
to  per  cent.,  and  ,^78.876,  against  ;f 85,81 7,  is  carried  forward. 
Ore  reserves,  fully  developed,   are  estimated  at  2,155,000  tons. 
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■valued  at  5.2  dvrts.,  against  2,320,000  tons,  valued  at  5.4  dwts. 
Both  values  and  widths  of  ore  recently  exposed  by  development 
in  the  lower  levete  are  very  satisfactory,  and  the  ore  reserves 
are  expected   to  be  largely  increased  in  the  near  future. 

Native  Labour  Returns. — The  native  labour  figures  are  again 
very  saiisfactory  ;  they  show  an  increase  of  4,954  "boys,"  ;  ihecoal 
mines  lost  230,  and  the  gold  mines  thus  secured  5,184  more 
natives  : — 


September,  1914. 

October 

November   

December    

lani.ary,  1915  . .. 

February  

March  

April 

May 

June  

July    

August 

September  

October    


Natives 
on  Gold 
mines. 


169,619 
170,438 
166,039 
164,650 
172,331 
180,423 

18S.239 
186,941 
183,961 
184,155 
190,026 
196,866 
204,833 
210,017 


Natives 
on  Coal 
mines. 


9.389 

9,212 

8,990 
8,704 
8,675 

8,494 
8,216 
8,418 
8,857 
9,019 
9,371 
9.943 
9.743 
9.513 


Natives 


Diamond 
mines. 


Total 
natives. 


179,008 
179,650 
175,029 
173,354 
181,006 
188,916 
193,455 
195,359 
192,818 
193,174 
199,397 
206,809 
214,576 
219,530 


I 


The  number  ot  natives  on  the  gold  mines  is  tne  largest  on  record, 
the  previous  high-water  mark  of  207,733  being  reached  in  March, 
1913. 

Glynn's  Lyden-burg. — The  revenue  from  gold  in  the  year  to 
June  30  was  ^83,271,  or  34s.  lod.  per  ton  milled,  which  com- 
pares with  ;/^ioo,434,  or  43s.  Sd.  per  ton.  Working  costs  in- 
creased by  2d.  per  ton  to  21s.  iid.,  and  the  profit  consequently 
fell  from  ^53,926  to  ;f 34,  gob,  equal  to  14s.  7d.  per  ten,  instead 
of  23s.  5d.  Dividends  amounting  to  20  per  cent.,  h<.  wever, 
have  again  been  paid,  and  /,'28,8x3,  against  ^'34,<;4i,  is  carried 
forward. 

Chii.lagoe. — Gross  receipts  in  1914  amounted  to  ^£112, 840, 
as  against  ^383,150,  and  the  cxpenddtuie  declined  from  ;^3S9,44(> 
to  £io2,2^j.  This  leaves  a  credit  balance  of  ;^io,5S3,  as  coin- 
pared  with  ^23,704,  to  whiich  has  to  be  added  _^i,i25,  surplus 
bcnu?  ;L*ter  d.ivmic'  tive  i';r':orid.ij;.'  !-!nilw:i'y  d.jbintiire  interest, 
aind  sundry  receipts,  making  a  total  of  ;^i  1,872.  Against  this 
amount  has  to  be  charged  debenture  interest,  ;£29,559,  various 
other  charges  .^8,253,  and  depreciation  ^1,808,  raising  the  debit 
brought  forward  from  ;^32,5i9  to  ;^6o,27o,  which  is  carried 
forward.  The  company  is  posisessed  of  a  valuable  property,  and 
will  orije  day  we  hope  come  into  its  own,  but  the  task  is  very 
difficuiJt,  for  some  reason,  and  we  fear  more  capital  will  have 
to  be  raised  some  time. 

Burma  Corporation. — The  report  for  the  year  ended  Decem- 
ber 31,  which  has  only  just  been  issued,  states  that  the  corpora- 
tion has  acquired  over  tjg.S  per  cent,  of  the  issued  shares  and 
over  77  per  cent,  of  the  debenture  stock  of  the  Burma  Mines, 
and  has  agreed  to  provide  the  working  capital  for  the  develop- 
ment of  the  Baldwin  Mines,  in  virtue  of  which  agreement  it 
has  been  appointed  general  manager.  Developments  at  the 
mine  continue  highly  satisfactory  ;  the  technical  committee 
estimates  the  proven  and  probable  ore  reserves  at  2,000,000 
tons,  assaying  25  oz.  silver,  27  per  cent,  lead,  and  22.5  per  cent, 
zinc,  as  against  1,310,000  tons  of  an  average  assay  value  of 
19.8  oz.  silver,  23.2  per  cent,  lead,  and  21.6  per  cent,  zinc,  in 
its  December  report.  There  has  been  a  marked  improvement 
in  the  smelting  and  refining  operations.  In  the  half-year  to 
June  30  last  the  average  production  of  lead  was  1,125  ^^"^^ 
monthly,  as  against  706  tons  in  1914,  and  the  average  refined 
lead  derived  from  hard  lead  per  month  has  risen  from  324 
tons  to  457  tons. 

Mexico  Mines  of  Ei.  Oro. — The  directors  report  that,  owing 
to  the  delay  in  the  receipt  of  the  accounts,  it  will  probably 
not  be  possible  to  hold  the  meeting  until  early  next  year. 
Latest  advices  from  the  mine  are  satisfactory;  the  property  has 
not  been  damaged ;  development  is  proceeding  on  a  reduced 
scale,  but  the  unstable  conditions  have  so  far  prevented  the 
resumption  of  milling. 

Malay'an  Tin  Dredging. — In  the  year  ended  June  30  503^ 
tons  of  tin  ore  was  produced,  as  compared  with  236  tons, 
■wihioh  yielded  ;^'44,989,  as  compared  with  ^23,997,  the 
average  price  realised  being  £&g  6s.  od.  per  ton,  against 
jfioi  139.  7d.  Profits  increased  by  £2,^2^,  to  ^12,002,  and 
after  aidddng  ^^6,521  brought  in,  there  is  available  £i^,S-^i- 
Since  the  close  of  the  financiall'  year  a  dividend  of  is.  per  share 
has  been  declared,  absorbing  ;if6,o5o,  and  after  writing  off 
^5,953,  the  cost  of  fredght  on  the  dredges,  ;f 6,520  is  carried 
forward. 

Zaaiplaats  Tin  Mining. — Revenue  from  699  tons  of  concen- 
trates produced  in  the  year  ended  July  31  (a  t'ecrease  of  500 
tons  compared  with  the  preceding  year)  amounted  to  ;^73,o76. 
The  working  profit  was  ;^30,i4o,  the  nett  profit  ^24,632,  and 
;,f  11,652  was  brought  in.  IJividend,  No.  16,  of  35  per  cent, 
absorbed  jf2i,ooo,  and  /'ii,9i7  is  carried  forward. 

African  and  European  Investment.— The  report  of  this  com- 
pany for  the  year  to  June  30  states  that  operations  on  its  farms 
were  seriously  interfered  with  by  the  absence  of  men  on  mili- 
tary service.  Many  economies  have  been  effected  in  adminis- 
tration, and  the  nett  expenditure  was  reduced  from  ;f8,q64  to 
,/'6,282.  Receipts  from  dividends  and  interest,  however,  de- 
clined from  ;ft2,254  to  £$.^';o.  The  year's  operations  resulted 
in  a  loss  of  j/^3,096,  and  after  deducting  the  credit  of  ;f2,.'!cS 
brought  in,  a  debit  of  yr238  is  carried  forward.  A  valuation 
of  the  crmipany's  securities  shows  a  depreciation  of  ;^i38,o7i 
on  their  book  cost. 


Tea,  Oil  and  Rubber. 

Official  figures  of  the  exports  of  rubber  from  the 
Federated  Malay  States  show  a  considerable  expan- 
sion in  the  past  month,  the  total  being  4,120  tons 
compared  with  3,334  tons  in  September,  2,897  tons  in 
October,  1914,  and  2,160  tons  in  the  same  month  in 
1913.  For  the  ten  months  the  exports  were  34,127 
tons,  against  24,447  '•'^"s  last  year,  and  18,785  tons  in 
1913. 

A  good  many  rubber  undertakings  which  relied  upon 
coffee-growing  to  provide  them  with  revenue  while 
their  rubber  trees  were  coming  to  maturity,  have  re- 
cently been  cutting  out  the  coffee  under  the  belief  that 
it  was  injuriously  affecting  the  growth  and  production 
of  the  Hevea  trees.  Apparently,  however,  it  is  by  no 
means  certain  that  the  coffee  is  harmful  and  the 
Besoeki  Planting  Experiment  Station  is  now  engaged 
in  making  trials  on  estates  with  different  climates  and 
at  different  heights  in  order  to  obtain  decisive  proofs 
for  or  against  the  theory.  In  the  meantime,  in  order 
to  prevent  irreparable  and  very  great  losses  on  those 
estates  where  orders  have  been  given  to  remove  the 
coffee,  the  chairman  of  the  Experiment  Station  has 
issued  a  circular  stating  the  conclusions  which  have 
been  arrived  at  from  the  figures  already  obtained. 
From  this  it  appears  that  the  extent  to  which  inter- 
planted  coffee  retards  the  growth  of  the  Hevea  trees 
depends  upon  the  planting  distance,  the  method  of 
working  employed,  and  the  local  circumstances,  while 
the  cutting  out  of  the  coffee  sometimes  affects  very 
injuriously  the  rubber  production.  Directors  arc  there- 
fore advised',  before  deciding  upon  the  removal  of  the 
coffee,  to  have  trials  properly  made  in  order  to  get 
decisive  proofs  for  each  estate  itself  whether  or  not  the 
cutting  out  is  profitable  for  jthe  future  production  of 
rubber. 

Further  satisfactory  progress  was  made  by  the 
Sungei  Kari  (Sumatra)  Rubber  Estate  in  the  year 
ended  June  30.     The  output  of  287,510  lbs.   exceeded 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shiie  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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the  estimate  by  17,510  lbs.,  and  the  previous  crop  by 
65,791  lbs.,  while  the  nett  price  was  only  o.gid.  down 
at  2S.  o.84d.  No  details  as  to  cost  are  given,  which 
seems  a  pity,  as  the  profits  show  that  the  directors 
have  nothing  to  be  ashamed  of  in  this  respect. 
Receipts  amounted  to  ;^"29,76i,  or  an  increase  of 
;^S.965.  of  which  ;^22,3i8,  or  ;^5,653  more,  was 
retained  as  profit,  and  after  providing  for  London 
office  charges,  depreciation,  &c.,  the  nett  balance,  in- 
cluding ;^326  less  at  ^,'2,137  brought  in,  was  ^'4,636 
better  at  ;^22,i63.  The  dividend  on  the  ordinary 
shares  is  increased  from  17J  per  cent,  to  22 J,  and  the 
participating  preference  shares  therefore  receive  a 
payment  of  15J  per  cent,  in  addition  to  their  fixed 
dividend  of  7  per  cent.  Preliminary  expenses  having 
been  eliminated  a  year  ago  by  an  appropriation  of 
;£'2,ooo,  there  is  no  special  item  to  be  written  off  now, 
so  the  directors  transfer  an  extra  ;^i,ooo  at  ;^2,5oo 
to  reserve,  and  after  providing  for  their  own  extra 
remuneration  and  staff  commissions,  they  carry  for- 
ward ^4,466,  or  ;^2,33o  more.  No  further  additions 
were  made  to  the  planted  area,  which  remains  at 
1,043^  acres,  but  ;^3,234  was  spent  on  development 
and  maintenance  of  the  unproductive  portion,  making 
the  cost  ;^58,472.  The  crop  for  the  current  year  is 
estimated  at  300,000  lbs.,  of  which  101,580  lbs.  were 
secured   during   the   first  four  months. 

The  Bajoe  Kidoel  Rubber  and  Produce  Co.  again 
did  well  with  its  coffee  crop  in  the  year  ended  March  31, 
the  output  being  4,355  piculs  up  at  15,384  piculs,  but 
the  average  nett  price  was  2S.  6d.  down  at  £2  13s.  i  id., 
while  the  "  all  in  "  cost  rose  bv  8Jd.  to  £1  los.  8id.' 
Rubber  yielded  27,566  lbs.  more  at  71,925  lbs.,  and  the 
gross  price  rose  by  2.02d.  to  2s.  3.4id.,  but  the  "  all 
HI  "  cost,  including  .48d.  for  war  risk  insurance,  was 
i.i2d.  higher  at  is.  9.i2d.,  partly  because  revenue  was 
debited  with  upkeep  expenditure  on  a  large  area  as 
yet  unproductive.  Including  ;£"3,555  more  at  ;^6,oi3 
brought  in,  the  nett  profits  were  £7^77^  up  at  ^^24,035', 
and  as  there  is  nothing  to  write  off,  compared  with 
;^3,68i  for  preliminary  expenses,  the  directors  find  it 
possible  to  double  the  dividend  at  10  per  cent.,  and 
still  leave  ;;^2,233  more  at  ^^8,246  to  be  carried  forward. 
Property  account,  including  buildings  and  machinery, 
has  risen  by  ;^i  1,876  to  ^^167,038,  and  cash  has  been 
reduced  by  ;^io,567  to  i;4,789.  Produce  in  hand  is 
valued  at  ^24,965,  or  ;^i4,356  less,  while  current  liabili- 
ties are  £7,920  down  at  ^7,553.  A  rather  smaller 
coffee  crop  is  expected  for  the  current  year,  the  esti- 
mate being  only  12,100  piculs,  but  the  rubber  crop  is 
put  at   110,000  lbs. 

In  the  year  ended  June  30  the  Batu  Rata  (Sumatra) 
Rubber  Plantations  harvested  252,473  lbs.,  or  72,122  lbs. 
more,  and  was  able  to  reduce  the  "all  in  "  cost  by 
2.26d.  to  IS.  1. 6 id.  notwithstanding  heavier  freight 
charges  and  the  expense  of  war  risk  insurance.  The 
gross  price  realised  was  only  .jod.  lower  at  2s.  3.i5d., 
and  the  nett  profits,  after  providing  ;^i,ooo  for  deprecia- 
tion and  transferring  ^^2,000  to  reserve,  as  against 
£3>5°o  set  aside  in  the  previous  12  months,  showed  an 
improvement  of  ;^6,224  at  ;^i2,47i.  To  this  was 
added  ;^4,4io  brought  forward,  giving  ;i^i6,88i,  or 
;^7,520  more,  to  be  dealt  with,  and  tifie  directors  in- 
crease the  dividend  from  5  per  cent,  to  12^  per  cent., 
leaving  ;^4,so3  to  be  carried  forward.  Expenditure  on 
the  property,  less  depreciation,  amounted  to  ;^4,523, 
making  a  total  of  ^£^108,796,  against  which  the  reserve 
now  stands  at  ;^u,ooo.  Stocks  are  ;^4,778  up  at 
;£'9,i68,  and  the  company  has  invested  ;^4,925  in 
Treasury  bills,  with  the  result  that  cash  balances  show 
a  decrease  of  ;^6,383  at  ;!^5,645.  A  further  substantial 
increase  to  325,000  lbs.  is  expected  in  the  output  for  the 
current  year. 

During  the  year  ended  July  31  the  United  Temiang 
(F.M.S.)  Rubber  Estates  brought  a  further  igg  acres 
into  bearing,  and  at  the  same  time  obtained  an  increase 
of  68  lbs.  to  365  lbs.  in  the  yield  per  acre,  with  the 
result  that  the  crop  was  108,520  lbs.  larger  at  264,219 
lbs.  The  all-in  cost  was  further  reduced  by  2.72d.  to 
IS.  3.28d.,  and  as  the  gross  price  was  i.64d.  better  at 
2s.   2.94d.   profits  were  ^^7,765  up  at  ;i|^i 2,947.     "^^'ith 


£3,717  brought  forward  the  amount  available  was 
^"i 5,664,  or  ;£,"8,497  more,  out  of  which  ;£.'5,ooo  is 
transferred  to  reserve,  against  ;^2,ooo  to  that  fund  and 
;^'2,449  written  off  London  expenses  to  July,  1913,  a 
year  ago,  and  the  shareholders  then  get  a  dividend  of 
5  per  cent.,  their  first  since  1911-12,  leaving  £4,079,  or 
£1,362  more,  to  be  carried  forward.  During  the  year 
;^6,402  was  spent  on  the  immature  area,  making  the 
cost  ;^i3i,o66,  exclusive  of  buildings  and  machinery, 
and  against  this  the  reserve  now  amounts  to  ;^7,ooo. 
Stocks  of  rubber  are  ;^5,292  larger  at  ;^9,705,  and 
cash  is  ^2,113  up  at  ;^5,io7,  while  ;^i,i95  more  at 
;^2,705  is  due  to  creditors.  A  further  big  increase  to 
414,000  lbs.  is  expected  on  the  crop  for  191 5-16. 

Much  better  results  were  obtained  by  the  Consoli- 
dated Estates  Co.  in  the  year  ended  September  30  than 
in  the  preceding  12  months.  Not  only  was  the  tea  crop 
96,448  lbs.  larger  at  2,068,057  lbs.,  but  the  nett  price 
was  i.36d.  better  at  8.93d.,  while  the  cost  was  reduced 
by  0.3 id.  to  5.42d.  The  rubber  crop  showed  an  increase 
of  155.239  lbs.  at  675,871  lbs.,  and  realised  only  fd.  less 
at  2s.  o£d.,  but  the  directors  do  not  as  yet  give  the  costs 
of  production.  Including  ;^4,6i9,  or  ;^i,204  less, 
brought  forward,  the  nett  profits  were  ;^25,387  up  at 
^68,626,  and  the  directors,  having  learned  by  experi- 
ence, transfer  ;^20,ooo  of  this  to  development  fund  as 
against  ;^'7,500  to  reserve  a  year  ago,  and  resume  the 
appropriations  to  the  debenture  redemption  fund  with 
;^6,9oi.  Out  of  the  balance  remaining  a  dividend  of  45 
per  cent,  is  paid  on  the  ordinary  shares,  compared  with 
40  per  cent,  last  year,  and  £^2,486  more  at  ^'7,105  is 
carried  forward.  Capital  expenditure  for  the  year 
amounted  to  ;^2,358,  but  ;^3,ioo  was  written  off'  on 
redemption  of  debentures,  so  that  the  book  value  of  the 
property  is  slightly  lower  at  ;;^2i  1,841,  and  against  this 
the  reserve  and  debenture  redemption  funds  will  now 
amount  to  ;^99,888.  Cash  balances  were  ;(^25,943 
higher  at  ;^4 1,999,  so  that  practically  the  whole  of  the 
increase  in  profits  was  held  in  cash  at  the  date  of  the 
balance-sheet.  Forward  sales  have  been  made  of  30 
tons  first  latex  for  delivery  from  November  to  April  at 
a  price  equivalent  to  2S.  6d.  per  lb.,  London  landed 
terms. 

At  the  extraordinary  general  meeting  of  the  Anglo- 
Java  Rubber  and  Produce  Co.  the  proposed  reduction 
of  capital  was  opposed  by  some  of  the  shareholders  on 
the  ground  that  the  debenture-holders  would  receive 
undue  advantage  from  the  fact  that  they  would  con- 
tinue to  have  the  right  to  convert  each  ;^50  debenture 
into  shares  of  the  nominal  value  of  ;(f50,  whereas  the 
shareholders  would  only  receive  seven  2s.  shares  for 
their  original  £1  share.  A  new  scheme  has  therefore 
been  drawn  up  after  negotiations  with  the  trustees  and 
holders  of  a  large  part  of  the  total  issue  of  debentures 
which  it  is  hoped  will  prove  an  equitable  adjustment  of 
the  points  at  issue.  Under  this  new  arrangement  the 
debenture-holders  are  asked  to  surrender  their  right  of 
conversion  in  consideration  of  receiving  a  cash  pay- 
ment of  £2  los.  for  every  ;^5o  debenture,  and  an 
option  to  subscribe  at  any  time  before  June  30,  1922, 
at  a  premium  of  25  per  cent,  for  shares  to  the  nominal 
value  of  p<^io  for  every  ;^5o  debenture  held.  The  scheme 
is  of  course  contingent  upon  the  resolutions  for  the 
reduction  of  the  capital  being  passed  by  the  share- 
holders. 


Brooklands  Selangor  Rubber. — The  output  of  rubber  has 
now  begun  to  show  a.  substantial  increase,  and  the  company- 
has  therefore  been  able  to  bring  down  its  "  all-in "  cost  to 
a  very  satisfactory  figure.  In  the  year  ended  June  30  the  out- 
put was  174,050  lbs.,  or  iio,s68  lbs.  more  than  that  of  the  pre- 
vious 12  months,  and  the  cost  was  reduced  by  4.oSd.  to  ii.aSd., 
while  the  company  was  also  fortunate  enough  to  obtain  a  gross 
price  of  2s.  2.54d.,  or  only  o.29d.  less  than  in  1913-14.  After 
charging  the  proportion  of  London  office  exf)enses,  writing  off 
;f  1,500  or  j^i.ooo  more  for  depreciation,  and  transferring  ^^1,500 
to  reserve  against  nothing  last  time,  the  amount  available,  in- 
cluding ^^4,936  brought  forward,  was  ;^6,976  up  at  ^f  11,913,  out 
of  which  an  initial  dividend  of  9  per  cent,  is  paid,  leaving 
/2,o48  less  at  ;^2,888  to  be  carried  forward.  Expenditure  on 
development  for  the  year  amounted  to  ;f  13,170,  making  a  total 
of  /"5'5'4,  in  addition  to  which  the  cost  of  buildings  an:I 
machinery  was  increased  by  ;f4,27o  to  /i  1,845,  against  which 
/y-S^S  was  received  on  account  of  the  debenture  issue.  Pro- 
duce in  hand  is  valued  at  ;f6,87o  or  ;t4,S45  more,  but  cash  is 
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jCg,$^6  down  at  ^^1,832.  A  crop  of  370,000  lbs.  is  expected  this 
year,  of  which  83,949  lbs.  were  harvested  during  the  first  three 
months,  and  the  "all-in"  cost  is  estimated   at  11.33d. 

Scottish  Trust  and  Loan  of  Ceylon. — The  year  ended 
August  31  opened  in  a  very  unpromising  manner,  as  the  pro- 
duction of  tea  for  several  months  was  reduced  by  severe  drought, 
but  an  improvement  then  set  in,  and  the  total  output  was  only 
28,640  lbs.  down  at  1,500,800  lbs.  At  the  same  time,  the  com- 
pany benefited  by  an  increase  of  i.58d.  to  Tssd.  in  the  nett 
average  price,  and  by  a  further  reduction  in  the  if.o.b.  cost,  wiilh 
the  result  that  neitt  profits,  including  ;^4ii  more  at  ;^i,258  brought 
in,  were  /8,3g8  higher  at  ^^22,156.  Out  of  this  an  extra  .ifSiOoo 
at  ;^5,ooo  is  transferred  to  estates  cultivation  fund,  and  ;£5,ooo 
is  set  aside  to  provide  for  the  war  tax.  The  dividend  is  then 
raised  from  12^  per  cent,  to  15,  and  the  appropriations  of  ^2,000 
to  reserve  and  ;^i,ooo  in  reduction  of  coast  advances  are  re- 
peated, leaving  _^i, 149,  or  only  ;^io9le.ss,  to  be  carried  forward. 
A  purchaser  has  now  been  found  for  the  rubber  estate,  Rajja- 
maana,  at  a  price  which  is  better  than  was  at  one  time  expected. 
It,  however,  leaves  a  loss  of  ;<^i2,ooo,  and  this  has  been  written 
off  out  of  the  estate  cultivation  fund,  reducing  the  cost  of  the 
property  to  ;,f47,97i. 

Ankola  Tea  and  Rubdeb. — During  the  year  ended  April  30 
this  company  was  able  to  effect  a  distinct  improvement  in  the 
general  condition  of  its  estates.  Plucking  was  temporarily 
suspended,  apparently  in  order  to  overcome  the  effects  of  grey 
blight,  and  the  total  crop  was  only  80,801  lbs.,  or  10,420  lbs. 
less  than  in  the  preceding  12  months.  The  nett  price  was  i.i6d. 
better  at  g.i2d.,  and  in  addition  3,427  lbs.  of  tea  seed  were  sold 
at  IS.  9.6d.,  or  an  increase  of  1 1.32(1.,  the  proceeds  from  these 
sales  being  written  off  capital  expenditure.  The  cost  of  pro- 
perty was  increased  by  ;^io,8i8  to  ^f  101,098,  and  the  company 
had  to  obtain  a  loan  of  ;if 9,870  partly  secured  upon  debenture 
stock.  Thanks  to  the  policy  adopted  the  gardens  are  reported 
to  be  in  excellent  condition,  and  the  crop  for  the  current  year  is 
estimated  at  382,000  lbs. 


against 
profit, 
profit, 

against 
profit. 


MINING    RETURNS. 

Abbondakoon. — 12,065  tons  ;  y'^ld,  ;f  20,433  ;  cost, /16, 125. 
Abosso. — 9,947  tons,  producing  ;f  16,827. 

Ashanti. — 11,698  tons  ;  value,  /37,546  (Sept.  profit,  /i4,749). 
Aurora  West. — 15,200  tons,   £16,828;     profit,    ^3,122    (Sept., 

Balaghat. — 2,900  tons,  1,213  ozs.  bar  gold,  tailings  265  ozs., 
equal  to  1,339  ozs.  fine  gold,  against  1,298  ozs  for  Sept. 

Bantjes   Cons. — 20,490    tons;     value,    ^22,389 ;     profit,    ^759 

(Sept.,  ;£l,II2). 

Brakpan. — 64,000  tons  crushed;  value,  /go, 038 ;  profit, 
;f33.iii. 

Bullfinch  Proprietary. — 6,390  tons,  2,843  ozs;  value,  ^8,046; 
profit,  £3  218. 

Cape  Copper. — Total  output,  216  tons. 

Champion  Reef. — Total,  11,661  ozs.,  equal  to  10,684  ozs- 
fine  gold. 

City  and  Suburban. — 28,400  tons,  12,106  ozs.,  /50,348  ; 
profit,  ^20,538. 

City    Deep. — 63,000   tons,    /i22,668;  profit,    ;£^6o,5oi, 
;f6o,o8i;. 

Consolidated     I-anglaagte. — 54,103     tons,     ;f68,6i8; 
^28,123  (Sept.,  ;f29,024). 

Consolidated     Main     Reef. — 29,130     tons,     ;f42,022; 
/13.934  (Sept.,  /i3,547)- 

Crown — 221,000     tons,    ;^276,05o;     profit,    ;^97,33r, 

Durban     lioodepoort     Deep. — 27,000    tons,    /37,30i  ; 
;f5.664,  against  ^5,850. 

East  Kand  Proprietary. — 197,600  tons,  56,050  ozs.  ;  ;^234,332  ; 
profit,  ;^57.023  (Sept.,  ;f55.oii)- 

Ferreira  Deep.— 59,880  tons;  ^101,482  ;  profit,  /43,o3i,  against 
/50.887. 

Gediild  Prop.— 27,200  tons  ;  ;f43,534  ;  profit, /14, 195,  against 
;fi2.779. 

Geldenhuis  Deep. — 59,000  tons;  /!'74,597;  profit,  ;/i3,83o, 
against  ;fii,484. 

Ginsberg. — 15,800  tons;  £i-j,ijii  ;  profit,  ^4,039  (Sept.  £l^.l&g)■ 

Glencairn. — 21,850  tons  ;  ;f  14,897  ;   profit,  ;^2,656  (Sept. /2, 430). 

Government  Areas  (Modderfontein). — 50,200  tons;  ^^70,276 ; 
profit,  ;f  16,059  (Sept.,  /is, 216). 

Glynn's  Lydenburg. — 4,178  tons  ;  value,  ;^6,6i4  ; 

Globe   and    I^hoenix. — 6,502   tons,  7,497   ozs.  ; 
Carried  to  reserve,  2,333  ozs. 

Golden   Horse  Shoe. — 20,688   tons,  9,306  ozs. 
profit,  /i2,662. 

Grtat  Boulder  Perseverance. — 19907  tons;  £20,o'jg. 

Ji  ulil  (Anantapur). — 2,900  tons,  800  ozs  fine  gold. 

lupiier. — 21.000  tons,  value  ;^I9,234;  net  loss,  /315. 

Knight  Central. — 29,020  tons,  £ii,55T,  profit,  ;f 4,053. 

Knights  Deep. — 110,000  tons,  ;^83,023  ;  profit,  ;f  16,184. 

Langlaagte  Estate. — 52,608  tons  for  7,712  ozs.  ;  cyanide,  6,461 
ozs.;  profit,  ^14,035.  Official  Note.— Gold  calculated  at  83s.  2d. 
peroz.,  allowing  for  war  charges,  instead  of  84s. 

Luipaards  Vlei. — Crushed.  22,140;  profit,  ;^5,I05. 

Lonely  Reef. — 4,750   tons,   3.055  ozs.  ;    value,  ^12,842 ;  profit, 

/4.44I- 
Main  Reef  West. — 26,520  tons,  ^28, 276  ;  profit,  ^3,839  (Sept., 

Meyer  and  Charlton. — 14,990  tons,  ;^33, 952  ;  profit, /20, 831, 
against  £zo,'j6y, 

Modderfontein  6.-45,500  tons,  .^98,774;  profit,  ;f64,i82, 
against  /6i,i6o. 


profit,  ;f2,754. 
profit,  /17.526. 

value,  ^39,664  ; 


Modderfontein  Deep.— 34,700  tons,  ^63,581 ;  profit,  ;f34,559. 
against  ;f34.746. 

Mount  Boppy. — Clean  up  from  7,142  tons,  1,319  ozs.;  cyanide, 
1,272  tons,  545  ozs. ;  slimes,  5,034  tons,  1,450023.;  concentrates, 
30  tons,  120  ozs.  (fine)  ;  total,  3,434  ozs. ;  value,  ;f  10,120. 

Mount  Lyell. — 27,941  tons  ore  treated,  being  17,218  tons  from 
the  Mount  Lyell  and  10,723  tons  from  the  North  Mount  Lyell ; 
converters  produced  638  tons  blister  copper,  containing  632  tons 
copper,  39,364  ozs.  silver,  802  ozs.  gold. 

Mysore.— 26.673  tons,  14,277  ozs.  ;  sands,  2,268  ozs.  ;  slimes, 
2,059  ozs.  ;  total,  18,604  °zs-.  equivalent  to  fine  gold  17.032  ozs. 

New    Goch. — 30,700    tons,    ^29,468 ;    profit,    ;f8,573,    against 

/8,035.  ^  .       ,  „    ' 

New  Modderfontein. — 53,000  tons,  £104,394  ;  profit,  £58,431, 
gainst  ;f57,762. 
Nourse.— 59,300  tons,  /7i,843  ;  profit,  £13,289,  against  £11,095. 
New  Heriot. — 13,800  tons,  5,730  ozs. ;  value,  ;f  23,884 ;  profit, 

£<3<5°T- 
New   Primrose. — 22,500  tons,   ^18,293;  profit,  ;^5,o6i   (Sept. 

/6.077)- 
New   Unified.— 13,750    tons,    ^14,242  ;    profit,   ;f5,oo6    (Sept., 

;f5.°37)- 

North  Anantapur. — Output,  1,054  total  ozs.  bar  gold,  equal  to 
1,339  ozs.  fine  gold. 

Nundyroog. — 8,000  tons,  5,750  ozs,,  tailings  and  slimes  1,448 
ozs  ;  total,  7,198  ozs.,  equal  to  6,416  ozs.  fine  gold,  against  6,392 
ozs.  fine  gold  for  September. 

Ooregum. — Production,  7,886  ozs.,  equal  to  7,168  ozs.  fine  gold. 

Princess  Est.— 23,000  tons,  ^28,706  ;  profit,  ;f6o7,  against  ^756. 

Randlontein  Central.— 217,400  tons,  31,556  ozs.;  cyanide, 
30,758  ozs.  ;  profit,  /66,622.  Ofiicial  Note.— Gold  calculated  at 
83s.  2d.  per  oz.,  allowing  for  war  charges,  instead  of  84s. 

Robinson. — 60,700    tons,    ;f  76,923 ;     profit,    ;f  37,197.    against 

Robinson  Deep. — 59,200  tons,  /77,362  ;  profit,  ;f  25,087. 

Roodepoort  United.  —  34,931  tons,  £;32, 274 ;  profit.  ^2,067, 
against /2, 539.  ^       ,      „ 

Rose  Deep.— 70,100  tons,  ;f8o,474  ;  profit,  £21,814,  against 
;fi8,535. 

Sheba. — 6,988  tons,  2,603  hie  ozs.  ;  profit,  £2,013. 

Simmer  and  Jack. — 70,500  tons,  ;£'76,950  ;  profit,  ^29,069. 

Simmer  Deep. — 71,300  tons, /54, 088  ;  profit,  ;f  2, 441.  Official 
note. — Owing  to  large  increase  in  tonnage,  recovery  of  the  gold 
has  been  adversely  affected,  improvement  in  grade  later  on  in  the 
month  should  become  apparent  in  next  month's  figures. 

Taquah. — 5,861  tons  ore,  producing  £\'],oo2. 

Transvaal  and  Rhodesian. — Crushed  2,000  tons,  value  £^,o'&t. 

Transvaal  Est, — i3,8i5,tons,  ;£'28,640;  profit,  /ii,894. 

Van    Ryn.— 38,810    tons,    ;f 46,989 ;     profit,    /i9,647,     against 

;f  19,599. 

Van  Ryn  Deep.— 40,260  tons,  /78,769 ;  profit,  ^43,061  (Sept., 
/43,ii9). 

Village  Main  Reef. — 11,200  tons,  ;f  19,902  ;  loss,  ^4,239.  Loss 
due  to  curtailment  of  tonnage  owing  to  the  recent  accident  and 
heavy  expenditure  in  underground  repair  work,  which  is  proceeding 
satisfactorily. 

Village  Deep. — 54,400  tons,  ;f 76,971  ;  profit,  /25,i97,   against 

/25.77I- 

West  Rand  Consolidated. — ;f3i.750  tons,  /■4i,699;  profit, 
_fi3,3oo,  against  £io,i.l'&-  Increased  profit  due  to  what  is 
regarded  as  a  temporary  enrichment  of  stopes. 

Witwatersrand.— 43,130  tons,  ^55,222;  profit,   ;f25,2io  (Sept., 

;f  25,035). 

Witwatersrand  Deep.— 43,850  tons,  ;f55,356;  profit,  ;f  16,050 
(Sept.,  ;fi6,034).  c        ^  ,e     . 

Wolhuter.— 35,600     tons,     ;^43,5oo  ;     profit,    £13.920    (Sept., 


Villa  Maria  and  Rufino  Railway  Co.,  Ltd.— Under  the  terms 
of  the  lease  this  company's  capital  charges  are  provided  for  by 
the  B.  A.  and  Pacific  Railway  Co.,  and  we  need  only  note  here 
the  slight  recovery  in  the  traffic  receipts  for  the  past  year.  They 
came  to  ;iJ64,356,  as  compared  with  .^^63,643  for  the  previous 
year  closed  June  30  and  ;£6i,903  for  1912-13.  This  last  was  the 
lowest  depth  touched,  but  as  recently  as  1911  receipts  were 
jC77,3o8.     No  accounts  are  published  or  necessary. 

Cities  Service  Co. — At  a  special  meeting  held  by  the  board 
of  directors  of  Cities  Service  Co.  the  officers  were  authorised 
to  SpeU  five  million  dollars'  worth  of  preferred  and  two  and 
a-half  million  dallairs  of  common  slock.  A  strong  syndicate 
of  American  interests  have  purchased  this  stock,  and  its  sale 
will  enable  the  company  to  retire  the  entire  floating  debt,  and 
give  ample  working  casih  capital.  Arrangements  with  pur- 
chasers provide  that  their  stock  will  not  be  offered  to  the  public 
at  present,  and  purchasers  may  withdraw  their  stock  from  the 
syndicate  only  upon  agreement  that  the  preferred  stock  will  h?. 
sold  for  not  less  than  85  per  cent,  of  par  and  common  at  not 
less  than  125  per  cent,  of  par.  Holders  of  preferred  stock  ol 
record  December  15  wiU  be  given  the  right  on  January  i  next 
to  receive  5  per  cent,  convertible  debentures  for  9  per  cent, 
of  their  holdings  as  payment  for  the  deferred  dividends  to  that 
date,  holders  to  have  a  right  to  convert  these  debentures  at  any 
time  into  stock  upon  a  basis  of  100  of  preferred  stock  and  25  of 
common  stock  for  each  100  dollars  in  debentures.  Holders  of 
common  stock  will  have  9  per  cent,  in  debentures  set  aside  for 
them,  and  certificates  issued  to  holders  of  record  December  15, 
which  will  entitle  them  to  receive  debentures  when  all  hodders 
of  preferred  stock  have  been  paid  their  deferred  dividends. 
Company  will  resume  regular  monthly  dividends  in  cash  on  its 
preferred  stock  February  i  to  holders  of  record  January  13. 
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SOUTH   INDIAN   RAILWAY    CO.,   LTD. 

Receipts  from  coaching  traffic  in  the  year  ended  March  31 
fell  off  by  ;^2S,969,  while  goods  traffic  yielded  £2^,3^  less, 
and  miscellaneous  items  ^^'5,746  less,  the  decreases  being  attri- 
buted by  the  directors  entirely  to  the  conditions  brought  about 
by  the  war.  The  new  Indo-Ceylon  steamboat  service,  however, 
was  in  operation  for  the  full  year,  as  against  only  one  month 
in  1913-14,  and  the  revenue  from  this  source  was  consequently 
£7,094  larger,  reducing  the  drop  in  the  total  income  to  ;^53,ii9 
at  ;^i, 818,214.  Working  expenses  took  £39,3'i6  less  at 
;£i,042,5i3,  thanks  mainly  to  substantial  reductions  in  main- 
tenance of  way  and  in  carriage  and  wagon  expenses,  so  that 
the  nett  earnings  were  only  £13,773  lower  at  ^775,702.  The 
company's  share  of  the  surplus  profits  amounted  to  ^11,184,  to 
which  were  ^dded  .^£■33,865  or  ;^i,358  more  for  balance  of 
stockholders'  revenue  account  on  March  31,  1915,  and  £736 
for  interest,  making  a  total  of  ^^45,785.  Out  of  this  two  divi- 
dends of  i  per  cent,  each  have  been  declared,  making  with  the 
guaranteed  interest  4i  per  cent,  for  the  year  ending  Decem- 
ber 31,  1915,  and  .^36,973  or  ^^2,546  more  is  carried  forward. 
Provision  had  been  made  for  an  expenditure  on  capital  ac- 
count of  ;^5oi,867,  but  the  outbreak  of  war  led  to  all  work 
being  deferred  which  could  be  possibly  postponed,  and  the 
actual  outlay  was  ^326,630,  of  which  ;^i56,3i9  was  on  addi- 
tions to  rolling-stock  and  ^{^1 70,3 11  on  improving  the  line  and 
increasing  the  facilities  for  working  traffic. 

ORDERS   AND    HANDFORD   STEAMSHIP   CO.,    LTD. 

Five  of  this  company's  six  steamers  have  been  on  charter  to 
the  Admiralty  since  the  commencement  of  the  war,  and  the  new 
one  was  only  delivered  on  August  19,  so  that  it  was  not  in  a 
position  to  take  advantage  of  the  high  freights.  The  Government 
contracts,  however,  would  seem  to  have  -been  very  remunerative, 
as  the  gross  receipts,  which  fell  off  by  ;f27,i8i  in  the  previous 
yeac,  show  an  increase  for  the  12  months  ended  October  31  of 
;^33.249  at  pf  135,542.  At  the  same  time  there  was  a  very  sub- 
sitantial  reduction  of  ;^24,788  in  port  and  general  charges,  and 
after  (providing  management  and  other  expenses,  the  nett  balance 
was  ;^5i,633  up  at  ^f 64,478.  A  year  ago  the  dividend  was  cut 
down  from  15  per  cent,  to  7i,  but  the  directors  are  now  able  not 
only  to  make  a  distribution  of  20  per  cent.,  but  to  write  ;f2o,ooo, 
?>■  £^5<°°°  more,  off  capital  ^account,  together  with  ^£4,000  ofi 
investments,  and  also  to  set  aside  ;f2o,ooo  to  meet  war  taxes, 
while  still  leaving  ;f  1,378  more  at  ;f  3,342  to  be  carried  forward. 
The  new  vessel  cost  ;^4i,ooo,  and  after  allowing  for  the  amount 
trow  written  off,  the  book  value  of  the  fleet  is  ;^2i,ooo  up  at 
£7S<5°°-  Debtors  owe  ;f2o,i43  or  ^{^8,005  more,  and  cash  has 
risen  by  ;/;io,278  to  £29,59$,  against  an  increase  of  ;f  18,277  to 
A27>836  in  sundry  creditors  and  bills  payable. 
STOTTAFORD  AND  CO.,  LTD. 

Under  present  conditions  in  South  Africa,  it  is  decidedly 
satisfactory  to  find  that  this  company  was  able  to  increase  its 
nett  profits  for  the  year  ended  July  31  by  no  less  than  £1.1,972 
to  ;£^63,o6o.  No  profit  and  loss  account  is  submitted,  so  that 
we  cannot  see  for  ourselves  how  the  result  was  obtained,  but 
the  directors  explain  that  it  was  largely  due  to  a  considerable 
reduction  in  expenses  which  they  have  been  able  to  effect. 
Savings  have  also  been  made  in  interest  charges,  through  the 
repayment  of  large  sums  due  to  cash  creditors.  Add- 
ing ;.fi8,704  brought  forward,  the  divisible  total  was 
£81,764,  or  jfi6,346  more,  and  the  dividend  on  the 
ordinary  shares,  which  a  year  ago  was  reduced  from 
9  per  cent,  to  7,  is  now  raised  to  10  per  cent.,  while 
;^iS,ooo  IS  transferred  to  reserve,  compared  with  /io,ooo  last 
time,  and  ;^25,429,  or  £%,9A3  more,  is  carried  forward.  Liabili- 
ties to  cash  creditors  show  a  decrease  of  £25,186  at  £28,223, 
and  the  directors  hope  that  they  will  be  able  to  reduce  this 
Item  still  further  during  the  current  year.  Trade  creditors 
are  £5,921  up  at  £11,461,  against  which  stocks  are  £6,606 
higher  at  £137,130,  and  cash  is  £16,094  up  at  £29,354,  but 
debtors  owe  £7,822  less  at  £49,391-  With  the  present  appro- 
priation the  reserve  will  stand  at  £35,000,  practically  all  of 
which  IS  employed  in  the  business. 

BOVRIL  AUSTRALIAN  ESTATES,  LTD. 
•  ^satisfactory  improvement  of  £18,53^  to  £42,976  is  shown 
an  fJie  gross  profits  for  the  year  ended  December  31,  and  after 
providing  for  working  expenses,  debenture  interest,  &c.,  the 
nett  balance  is  £15,450  higher  at  £23,020.  Out  of  this  the 
daviidend  on  the  preferred  ordinary  sihareis  is  met,  /'eoo  is  again 
tramsferred  to  lease  redemption  fund,  and  the  balance  carried 
forward  is  incre^  by  £15,503  to  £64,196.  An  interim  divi- 
dend  on  the  preferred  ordinary  stocks  on  account  of  1915  will 
be  paid  before  the  end  of  next  month.  It  is  esUmated  that  the 
company  s  cattle  now  exceed  145,000  head,  and  the  book  value 
"  £iS'874  up  at  £247,756.  Debtors  owe  £24,979,  or  £23,427 
more,  but  as  the  company  has  invested  /io,ooo  in  debentures, 
the  cash  ballanccs  have  been  reduced  by  £9,282  to  /8  922 
During  the  year  a  further  £42,750  was  received  on  account  of 
tne  5  per  cent,  debentures  issued,  making  the  total  outstanding 
£52,690,  and  the  first  instalment,  amounting  to  £18,000,  of  the 
niortgage  gavon  m  part  payment  for  the  property  has  been  met, 
leaving  £72,000  to  be  repaid  over  a  period  of  four  years 
LACUNAS  SYNDICATE,  LTD. 

Both  of  this  company's  oficinas  were  closed  for  about  10 
months  of  Its  financial  year  ended  June  30,  and  profits  in 
consequence  dwindled  almost  to  vani'shing  p;int.  The  gross 
rt^ank/to  ,^^°'^'^  down  at  £8,1.6,  while  London  expenses, 
ne^rssltv  W^.'""S■^'^  °^  ^="'353  i"  income-tax  and  to  the 
necessity  for  providing    no  less  than    £4,773    for   loss   on    ex- 


change,  took  £6,137  more  at  £13,965.  Credit,  however,  is 
taken  for  the  £15,755  transferred  to  suspense  account  last  year 
pending  the  realisation  of  nitrate  sold,  and  £27,000  is  also 
taken  from  the  special  reserve  for  the  service  of  debentures, 
giving  a  total  of  £36,906  available.  After  providing  for  de- 
benture interest  and  setting  aside  £16,260,  or  £23,150  less, 
for  debentures  redeemed,  £757  is  carried  forward,  as  against 
£268  brought  in.  Work  at  the  South  Lagunas  oficina  was  re- 
sumed on  October  15,  but  the  reopening  of  the  North  Lagunas 
oficina  will  depend  on  the  demand  tor  nitrate  being  more 
assured  than  it  is  at  present.  Nitrate  sold  but  not  delivered 
is  valued  at  £17,096,  or  £53,755  less,  and  nitrate,  caliche  and 
iodine  stocks  are  £3,760  down  at  £7,830,  but  there  is  a  new 
item  of  £2,635  ^or  iodine  stocks  at  Hamburg  at  the  outbreak 
of  war.  Bills  receivable  have  been  reduced  by  £19,840  to 
£19,348,  and  loans  at  short  notice  by  £18,000  to  £12,000,  but 
cash  balances  are  £26,071  higher  at  £44,699,  while,  on  the 
other  hand,  £40,151  less  at  £41,850  is  due  to  creditors  and  on 
bills  payable.  Property  account  has  been  reduced  by  £17,650 
to  £891,052  by  the  iction  of  the  sinking  fund. 

WEST  INDIA  AND  PANAMA  TELEGRAPH  CO.,  LTD. 
A  drop  of  £5,028  to  ;f36,454  is  shown  in  the  revenue  for  the 
six  months  ended  June  30,  while  expenses,  notwithstanding  a 
reduction  of  £3,263  in  the  cost  of  repairs  to  cables,  were  rather 
higher  at  £27,225.  Profits  consequently  showed  a  decrease  of 
^S'353  at  £9,229,  and  the  nett  balance,  including  receipts  from 
interest  and  £6,349,  or  ^^4,444  more,  brought  forward  was 
£892  smaller  at  £17,319.  The  dividend  on  the  ordinary 
shares  is  therefore  reduced  from  is.  3d.  to  o/i.  per  share,  but 
the  balance  carried  forward  is  £1,316  up  at  ^^2,238.  In 
August  last  a  hurrioane  passed  over  the  West  Indies  affecting 
an  unusually  large  area,  and  resulting  in  damage  to  several  cf 
the  main  line  cables,  which  caused  great  dislocation  of  traffic 
for  about  12  days.  The  cost  of  repairs  to  cables  is  conse- 
quently expected  to  be  above  the  average  in  the  current  half- 
year. 

SECOND  SCOTTISH  INVESTMENT  TRUST  CO.,  LTD. 
In  the  12  months  ended  October  i  this  company  earned 
£l^,7'^l,  or  £1,669  more,  but  the  gain  was  practically  all  swept 
away  by  heavier  charges  for  interest  and  income-tax,  and  with 
£1,523  less  at  £2,227  brought  in  the  surplus  available  was 
£1,780  smaller  at  £23,915.  Of  this,  £2,000  is  transferred  to 
reserve,  against  £3,000  a  year  ago,  and  the  dividend  on  the 
deferred  stock  is  reduced  from  9  per  cent,  to  8.  leaving  f.2.f>-K3, 
or  /■401;  more,  to  be  carried  forward.  Liabilities  on  debentures 
have  been  increased  by  £3,600  to  £87,260,  and  sundry  creditors 
have  risen  by  £1,305  to  £3,441.  On  the  other  hand,  investments 
are  valued  at  £787,041,  or  £6,737  more,  and  cash  is  £14.850 
up  at  £16.862,  but  temporary  loans  of  £11,871  have  been  called 
in,  and  the  item  of  /i.8o2  for  sundry  debtors  in  the  previous 
balance-shee>  has  also  disappeared. 

PEARKS'  DAIRIES,  LTD. 
There  is  not  very  much  comfort  to  be  extracted  from  the 
first  report  of  this  undertaking,  which  covers  a  period  of  about 
10  moniths  to  June  26.  The  company  took  ovei  the  business 
of  Pearks,  Ltd.,  as  from  September  5,  1914,  and  the  directors 
say  that  they  have  given  their  attention  to  building  up  the 
turnover  of  the  shopvs  and  restoring  the  credit  rather  than  to 
making  immediate  profits.  They  appear  to  be  satisfied  with  the 
results  in  view  of  the  difficulties  which  have  had  to  be  faced, 
but,  in  spite  of  the  company  halving  had  the  benefit  of  certain 
advantaeeous  contracts  whddh  it  may  not  have  to  the  same 
extent  in  the  near  future,  the  nett  outcome  was  a  tiny  profit  of 
£229.  The  company  would  seem  to.  have  handicapped  itself 
from  the  outset  by  paying  £126,058  for  goodwUl  out  of  a  total 
capital  of  £155,253,  and  it  has  had  to  lean  very  heavily  on 
credit.  Liabilities  on  loans  amount  to  £90,035,  and  in  addition 
;^'55>667  is  due  to  sundry  creditors,  against  which  stocks  are 
valued  at  £57,958,  debtors  owe  £50,858,  and  the  company  has 
£17,120  in  cash.  Fixtures,  fittings,  &c.,  stand  in  the  books  at 
£82,313  and  trade  investments  at  £65,775. 

NEW  YORK  RAILWAYS  CO. 
This  appears  to  be  a  combination  of  a  number  of  small  tram- 
way companies  working  on  the  streets  of  New  York  and 
suburbs.  The  aggregate  length  is  154  miles,  of  which  about  21 
miles  are  horse  tramways.  This  being  so,  the  business  is  of 
little  interest  here  except  as  a  possible  source  of  investment 
securities.  Its  share  capital  amounts  to  $17,495,000,  and  its 
funded  debt  to  $48,679,000.  Probably  its  30-year  real  estate 
and  refunding  mortgage  4  per  cent,  gold  bonds,  amounting  to 
$18,047,000,  might  be  a  fair  security.  They  are  not,  however, 
really  a  first  mortgage  upon  the  property,  for  there  are  under- 
lying mortgages  outstanding  to  the  amount  of  $10,800,000  nett. 
Last  year  the  nett  revenue  was  $191,000  less  than  in  the  pre- 
vious year  at  $900,000,  and  after  meeting  the  various  fixed 
charges,  including  the  interest  on  the  New  York  Railways 
Co.  adjustment  mortgasjp  z,  per  cent,  income  bonds,  a  surplfts 
of  $64  was  left,  which  ws  $168  less  than  the  surplus  at 
June  30,  1913.     The  margin  is  therefore  slender  enough. 

DIVIDENDS     ANNOUNCED, 

MISCELLANEOUS. 

Anglo-Malay  Rubber.— Second  interim  of  12  per  cent,  factual) 
in  respect  of  year  ending  Dec.  31,  payable  Jan.  3.  making  20  per 
cent,  so  far  this  year,  as  compared  with  12  per  cent. 

Ashanti  Goldfields.— 25  per  cent,  (is  per  share),  pavable,  less 
tax^  at  3s.  6d.  m  the  pound,  on  Dec.  lo.  same  as  a  year  ago. 

Balijan  Tea.— Interim  of  6  per  cent.,  less  tax,  of  season  1915, 
payable  Nov.  to,  against  5  per  cent. 
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Chargola  Tea. — Interim  on  account  of  1915  on  the  ordinary  of 
per  cent.,  less  tax,  same  as  a  year  ago. 

Credit  Foncier  of  Mauritius. — 5  per  cent,  and  a  bonus  of  2  per 
cent,  on  the  ordinary  shares  for  year  ended  June  30  last,  payable 
Dec.  I,  against  2  per  cent. 

Culloden  Consolidated. — Interim  of  2j  per  cent,  (actual),  free  of 
tax,  in  respect  of  period  ending  Dec.  31. 
Demerara  Railway. — For  hall-year  to  June  30  at  the  rate  of  3J 
per  cent,  per  annum  on  the  preferred  ordinary. 
Djember    Rubber. — Interim   of  4  per  cent.,  free   tax,  payable 
^ov.  30.     This  is  the  company's  first  dividend. 

Dennis  Brothers  (1913). — 10  percent,  and  a  bonus  of  5  per  cent., 
against  10  per  cent. 

Dorman,  Long,  and  Co. — 5  per  cent.,  making  8  per  cent,,  and  a 
bonus  of  IS.  per  share,  free  of  tax,  for  year  ended  Sept.  30,  against 
74  per  cent.,  less  tax. 

Dunlop  Rubber. — The  directors  announce  that,  owing  to  the 
depletion  of  the  clerical  staff  consequent  upon  enlistment,  the 
accounts  of  the  company  will  be  issued  a  week  or  two  later  than 
was  the  case  last  year.  The  directors  have  reason  to  believe  that 
the  trading  results  of  the  year  will  be  regarded  as  satisfactory. 

Eastman  Kodak  of  New  Jersey. — Extra  of  12J  per  cent,  on  the 
common,  payable  Dec.  15.  The  usual  quarterly  of  ij  per  cent,  on 
the  preferred  and  of  2j  per  cent,  on  the  common  will  be  paid  on 
Jan.  I,  1916. 

Fairfield  Shipbuilding  and  Engineering. — On  the  ordinary  of 
7j  per  cent.,  tax  free,  placing  ;f  15, 000  to  general  reserve,  ;^i,ooo  to 
income-tax,  with  ^24,746  lorward.  In  the  three  preceding  years 
no  dividend  was  paid  on  the  ordinary. 

Galaha  Ceylon  Tea  Estates  and  Agency. — Interim  of  6  per  cent., 
less  tax,  on  the  ordinary  on  account  of  year  1915,  against  5  per 
cent. 

Grand  Hotel,  Eastbourne. — Balance  of  4  per  cent,  and  a  bonus 
of  5  per  cent.,  less  tax,  making  13  per  cent.,  less  tax,  for  year 
ended  Sept.  30,  against  12  per  cent.,  tax  free. 

Griffiths  Lewis  Steam  Navigation. — Final  of  ;f 4  per /50  share, 
free  of  tax,  making  20  per  cent,  for  year. 

Illinois  Traction.—  Regular  at  the  rate  of  3  per  cent,  per  annum 
on  the  common  for  quarter  ended  Oct.  31,  payable  Nov.  15. 

Indian  and  General  Investment  Trust. — Interim  for  six  months 
ended  Oct.  31  on  the  deferred  at  the  rate  of  6  per  cent,  per  annum, 
payable  Dec.  14,  same  as  a  year  ago. 

Jhanzie  Tea. — Interim  ot  2 J  per  cent.,  less  tax,  for  year  ending 
Dec.  31,  payable  Dec.  7,  same  as  a  year  ago. 

Lanadron  Rubber. — Intetim  of  7J  per  cent.,  less  tax,  on  account 
of  1915,  payable  Nov.  25,  against  5  per  cent. 

Ledbury  Rubber. — Interim  of  7 J  per  cent.,  less  tax,  on  account 
of  1915,  payable  Nov.  25,  against  5  per  cent. 

Luipaard's  Vlei  Estate. — gd.  per  share,  less  tax.  This  is  the  first 
dividend  since  July,  1909. 

Mount  Lyell  Mining  and  Railway. — is.  3d.  per  share,  less  tax, 
payable  Dec.  20.  Accounts  forhalf-year  ended  Sept.  30  show  nett 
profit  of  ;f  139,071  ;  after  writing  off  depreciation  ^20,123  ;  mine 
prospecting  ;f  14,656  ;  and  Federal  andStite  income-taxes ;f  18,400. 
For  the  corresponding  half  of  1914  the  nett  profit  was  ;f29,3i7  ;  no 
dividend  was  paid. 

Oriental  Consolidated  Mining. — 50  cents  per  share.  Warrants 
will  be  despatched  from  New  York  on  Nov.  22. 

Peninsular  and  Oriental  Steam  Navigation. — On  the  deferred  of 
5  per  cent,  for  six  months,  together  with  a  bonus  at  the  rate  of  5 
percent.,  both  tax  free,  making  15  per  cent,  on  the  deferred  for 
the  year,  same  as  a  year  ago,  but  less  tax. 

Scottish  Investment  Trust. — Final  of  3  per  cent,  on  the  deferred, 
making  5  per  cent.,  less  tax,  for  the  year,  against  6  per  cent. 

Scottish  Tea  and  Rubber  Trust. — Interim  of  4percent.,  less  tax, 
same  as  last  year. 

Sialang  Rubber. — Interim  of  6  per  cent,  (actual)  in  respect  of 
year  ending  Jan.  31,  1916,  payable  Nov.  30,  against  4  per  cent. 

Sons  of  Gwalia. — Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  Dec.  21,  against  6d, 

Venesta. — Final  on  the  ordinary  of  3  per  cent.,  less  tax,  making 
8  per  cent,  for  year  ended  June  30,  payable  Nov.  30,  against  5 
per  cent. 

Wm.  Cory  and  Son. — Interim  on  the  ordinary  and  employees 
shares  of  4  per  cent.,  less  tax,  on  account  of  year  ending  March  31, 
1916,  payable  Dec.  i,  same  as  a  year  ago. 

I  Answers  to  Coppespondents. 
Wanton. — (i)  These  are  not  likely  to  advance,  the  property 
having  probably  seen  its  best  days,  although  by  no  means 
exhausted.  (2)  Market  opinion  regarding  this  concern  is  that  it 
bids  fair  to  be  one  of  the  best  in  the  field,  and  that  being  so,  we 
think  your  proposed  exchange  advisable. 
Vic. — Unless  you  see  a  chance  of  investing  the  money  to 
belter  advantage  elsewhere,  it  would  be  unwise  to  sell  now, 
although  there  is  not  much  prospect  of  dividends — at  any  rate, 
for  the  next  two  years.  Ultimately,  however,  these  shares  ought 
to  be  valuable,  and  there  will  be  ups  and  downs  ;  therefore, 
hold  on. 

A   Small    Player. — Surely   you    know    it    is  usually   a   losdng 

game  to  sell  on  a  falling  market,     (i)  This  should  be  bought, 

not    sold,    but   the    buying   figure    has    not   yet   been    touched. 

Wait  till  next  month.     (2)  Average  here,  too.     The  stock  is  not 

-         worth  selling. 

IK     Onyx. — Some  of  it,   not  all.     Prices  seem  to  us  likely  to  go 
I^Rtigher,   perhaps  considerably  higher. 
IB     Answered    (Wire).— Very  fair    investment.      Price    gf. 
I^P.   J-  C.  H.— There  is  no  hurry  to  sell,  we  think.     The  company 
■^  IS  doing  quiite  well  and  shoulld  progress. 

W.   A.   W. — There   is   no  recent   news  so  far   as  we  can  dis- 
cover.    The  bonds  certainly  look  cheap  if  they  can  be  got  at 


about  the  last  quotation.  Some  agreement  must  be  come  to, 
but  just  now  all  such  problems  are  not  tackled  very  strentioualy. 

D.  W.  M. — We  do  not  know  the  concern,  and  unless  you  can 
send  us  some  particulars,  cannot  express  any  opinion.  Should 
advise  you  to  have  nothing  to  do  with  it  until  you  have  con- 
vinced yourself  it  is  good. 

H.  W.  J. — Wc  have  made  fuither  inquiries  regarding  the 
company,  and  while  it  has  good  prospects,  we  do  not  think  you 
need  be  in  a  hurry  to  average  your  holdinig. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following  are    the  receipts  into    and  issues   out  of  the 
Exch«quer  between  April  i.  1915,  and  November  C.  1915  : — 


Revenos 
and  othbk  receipts. 


Balances   in    Ezctiequec   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Esilmate       I  Total  Receipts 
for  the         I       into  the 


Year 

1915-1916. 
(See  Note. ) 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps   

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


37,450,000 
54,650,000 

28,000,000 

6,500,000 
3,65o,oco 

103,000,000 

350,roo 
30,4ro.ooo 

530,000 

2,002,000 
1,700,000 


Excbequerfrom 

April  I,  1915,  to 

Nov  6,  1915, 


81,898,728 
1.552,224 


83.450,952 


267,232,000 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 
For  Treasury  Bills  (nett  amount) . .. 

For  War  Loan  1925-1928   , 

For  Exchequer  Bonds,  1920 

For  War  Loan  1925- 1945    

Under  Telesjraph  (Money)  Act,  1913  . 

Under  Post  Office  (London)  Railway  Act,  1913 

Ufider  Housing  Act,  1914 

East  Africa  Protectorate  Loan  : 
Repayments  on  account  of  Principal  and 

Interest 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

i;23i, 150,000  In  1915-16  and  £38,500,000  in 

1914-15)  


»7.597.ooo 

34,305,00c 

19.482,000 

3,746,000 

340,000 

20,060,000 

51,000 

18,50'  ,000 

290,000 

767,960 
3,021,752 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1914,  to 

Nov.  7,  1914. 


9.349.05" 
1.085,467 


10,434.519 


128,250.712 


Total  . 


211,701,664 

1,190,000 

78,329,000 

35.793.408 

242.345 

585,850,000 

1,330,000 

160,000 

650,000 


3,825 


251,350,000 


20,573,000 
22,275,000 
14,831,000 
4.685,000 
260,000 

10,012,000 

6i,ooc 

17,150,000 

300,000 

792.7S7 
3,324.7«8 


94,265,535 


104,700,054 


1,870,000 
50,100,000 


72,981,000 


1,166,505.242    I 


230.801,054 


Expenditure 
AND  other  Issues. 


Estimate  for 
the  Year 
1915-16  (includ- 
ing supplemen- 
tary grants). 
(See  Note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Nov.  6,  1915 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

Nov.  7,  1914, 


£ 

20,720,000 

30,726,000 

1,431,000 

9,406,000 

1,697,000 
990.696,000 


1.054,676,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (\loney)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  igio 

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    , 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Ofl&ce  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (6) 

Section  i6(i)(c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa   Protectorate   Loan   Repayments, 
Issued  to   reduce  Debt   under  the  Finance 

Act,  ign    

Temporary  Advances  repaid — 
Ways  and  Means  (including  Treasury  Bills 
£131,308,000,  in  1915-16) 


£ 
16.539.966 
6,139,683 
694,395 

5,»37,90i 

1. 193.592 
789,492,729 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1915. 

Nov.  6. 

£ 

24.650,987 

568,976 


Nov.  7. 

15,081,760 
617,059 


ToUl 


819,2x8,271 
1,675,000 

91.370 

16,395.500 
160,427,623 

9,715.690 

1,230,000 

160,000 

650,000 

6o,coo 
100,000 


250,000 

3,823 

i3<F3o8,oaa 


5,108,146 

1.097.077 
173.114.894 


1,141,285,279 


«5.3t9,9«3 


1,166,505,242 


195,214,615 
2,143,000 

9».370 


1,950,000 
22,000 


34,000 

60,000 
85,000 

300,130 


13,000,000 


215,102,23s 


15,698,819 


230,801,054 


Note.— The  Estimates  for  the  Revenue  and  Expejiditure  are  based  upon  the 
original  Bud>!et  Est  mate. 

Memo. — Treasury  Bills  outstanding  on  November  6,  19x3  :— 

Bills  issued  by  Public  Tender       £xo,ooo,ooo 

Bills  otherwise  issued         '245, 500,000 

Total       £235.500,000 

♦  Includes  £179,000  the  proceeds  of  which  were  not  carried  )e  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  November  8,  1915. 
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Xtbe  Jnveetors'  IReview. 


November  13,   1915. 


COMPANY  MEETINGS. 


BURMA    CORPORATION- 

The  annual  general  meeting  of  the  Burma  Corporation,  Ltd., 
adjourned  from  December  22  last,  was  held  on  Monday  at  Salis- 
bury House,  London  Wall,  Mr.  R.  Tilden  Smith  presiding,  in 
the  absence  of  Mr.  Herbert  C.  Hoover  (chairman  of  the  com- 
pany), who  is  in  America  in  connection  with  his  work  as  chair- 
man of  the  Commission  for  the  relief  of  the  distressed  population 
in  Belgium. 

The  Secretary  (Mr.  D.  Anderson,  F.C.I.S.)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman  stated  that  the  company  had  an  enormous  ore 
body  already  disclosed,  containing,  upon  a  conservative  basis, 
at  least  2,000,000  tons,  for  their  future  plans  for  treating  which 
they  would  require  a  very  large  amount  of  capital.  They  had 
about  ;^ioo,ooo  in  hand.  Next  year  they  expected  to  pay  all 
expenses  and  have  left  some  additional  capital.  In  any  case, 
from  one  source  or  another,  with  such  a  phenomenally  rich 
concern  as  theirs  certainly  was,  all  the  capital  that  might  be 
requisite  should  be  easily  obtained.  He  did  not  propose  to  fix 
any  period  at  which  the  shareholders  might  look  for  dividends ; 
that  question  must  be  governed  by  some  of  the  various  factors 
involved  by  the  magnitude  of  the  proposition  and  by  the  influ- 
ence of  this  gigantic  war.  The  corporation  now  owned  99.8  per 
cent,  of  the  shares  and  over  77  per  cent,  of  the  debentures  of  the 
Burma  Mines,  Ltd.  The  property  in  which  the  corporation 
had  therefore  become  interested,  and  owned  by  the  Burma  Mines, 
Ltd.,  was  known  as  the  Bawdwin  Mines,  situated  in  that  part 
of  Burma  known  as  the  Northern  Shan  States,  i6g  miles  from 
Mandalay.  Both  companies  were  British,  and  the  composition 
of  the  boards  was  five  British  and  two  subjects  of  the  United 
States  of  America.  A  study  of  the  reports  would  show  that  from 
a  small  beginning  the  undertaking  bade  fair  to  become  one  of 
the  largest  single  lead-zinc-silver  producers  in  the  world,  cap- 
able of  turning  out  75,000  tons  of  lead,  65,000  tons  of  zinc,  and 
7,000,000  ozs.  of  silver  annually.  Over  ;^2,ooo,ooo  had  been 
spent  in  the  equipment  and  development  of  the  mines,  ;^i,ooo,ooo 
of  which  had  been  derived  from  the  smelting  operations.  The 
whole  of  the  money  realised  from  the  metals  extracted  in  the 
past  had  been  used  for  the  improvement  and  opening  out  of  the 
mines,  and  the  shareholders  had  consequently  not  derived  any 
benefit  from  the  operations  to  date.  The  quantities  of  metal 
referred  to  would,  it  was  hoped,  enter  the  trade  channels  of  the 
United  Kingdom  as  it  had  hitherto  done,  for  the  company  was 
not  seriously  committed  as  to  its  future  by  any  contracts  for  the 
sale  of  its  products.  Before  the  outbreak  of  war  it  was  necessary 
to  make  some  shipments  to  Germany,  there  being  no  suitable 
zinc  smelting  works  in  the  British  Empire,  and  these  shipments 
had  not  only  been  smelted,  but  the  products  were  sold  within 
the  German  Empire.  On  the  basis  of  technical  advice  given  to 
him  and  of  his  own  commercial  investigation,  he  had  come  to 
the  conclusion  that  to  enter  successfully  into  the  field  of  zinc 
smelting  it  was  essential  to  start  with  an  established  works, 
which  had  bought  its  experience  under  surrounding  conditions, 
and  this  was  available  in  this  country.  A  proposal  had  been 
made  to  the  British  Government  which,  he  hoped,  would  lead 
to  the  establishment  of  such  a  works  or  organisation  as  would 
deal  with  the  principal  zinc  products  of  the  Empire.  He  was 
doubtful  whether  this  Government  would  offer  any  encourage- 
ment, but  he  had  no  doubt  that  the  Australian  Commonwealth 
Premier  would.  The  production  of  the  quantity  of  ore  and 
metal  mentioned  would  necessitate  the  expenditure  of  /"i, 500,000 
per  annum  in  wages  and  salaries,  and  these  metals  would  repre- 
sent an  increase  to  the  national  wealth  of  approximately 
;^,?, 500,000  per  annum,  a  large  portion  of  which. would  be  dis- 
tributed among  the  miners,  surface  workers,  staff,  railways, 
steamship  lines,  metal  workers,  metal  markets,  and  to  share- 
holders in  the  company,  all  British.  In  conclusion,  he  said  : 
The  relations  between  the  Government  officials  and  the  company 
are  in  the  main  uniformly  satisfactory.  Unfortunately,  how- 
ever, there  is  one  exception,  and  it  is  an  important  one.  I 
refer  to  this  with  extreme  reluctance,  and  I  do  not  for  a  moment 
wish  to  suggest  that  the  superintendent  of  the  Northern  Shan 
States  is  prompted  in  his  attitude  by  anything  but  the  highest 
motives.  He  does  not,  however,  appear  to  grasp  the  broad 
bearings  of  an  enterprise  of  this  nature  in  regard  to  the  develop- 
ment of  the  economic  condition  of  the  States,  but  he  a^nears  to 
regard  it  as  nothing  more  than  a  money-making  concern.  This 
undertaking  does  not  differ  from  any  other  enterprise  on  busi- 
ness lines  existing  in  the  Empire.  Admittedly,  every  industrial 
enterprise  has  for  its  basis  the  making  of  profit,  but  the  British 
Empire  has  been  founded  upon  that  basis ;  but  in  its  train 
benefits  are  brought  by  the  industry  and  expenditure  of  capital 
to  the  locality  where  the  operations  are  carried  on,  and  it  is 
submitted  that  this  should  be  borne  in  mind  by  all  officials  who 
are  carrying  on  the  administration  of  the  country  where  these 
industrial  undertakings  are  established,  and  for  the  benefit  of 
the  district  _  every  support  should  be  given  to  enable 
the  undertaking  to  develop  on  prosperous  lines.  In  fact,  when 
it_ comes  to  the  matter  of  utilising  the  important  resources  of  the 
district,  the  attitude  of  an  official  should  not  be  what  can  you 
afford  to  pay?  but  what  can  I  afford  to  sell  it  for?  and  the 
answer  should  be  obtained  by  comparing  the  position  of  the 
State  before  and  after  the  improvement  of  the  particular  re- 
source. An  instance  of  the  unnecessarily  heavy  charges  is  found 
in  the  question  of  the  use  of  water  power.  An  oflficial  who  has 
had  charge  of  this  question  is  endeavouring  to  obtain  from  us 
the  uttermost  farthing  without  reference  to  the  consideration  due 
to  us  for  the  advantages  we  have  brought  to  the  district.  We 
have  felt  this  attitude  deeply,  and  as  a  consequence  were  com- 
pelled to  turn  our  attention  to  the  uses  of  oil  engines  for  the 


generation  of  electric  power,  and  were  tiltimately  compelled  to 
go  to  Switzerland  for  the  purchase  of  a  Sulzer  Diesel  oil  engine, 
which  is  now  in  course  of  erection.  We  are  quite  desirous  of 
assisting  in  the  development  of  the  district  and  its  administra- 
tion charges,  but  we  consider  that  we  are  doing  more  than  is 
legally  required  of  us  in  improving  the  condition  of  employees 
and  the  population  of  the  country  in  which  we  are  carrying  on 
our  operations.  Our  desire  must  be  to  establish  closer  relations 
with  the  Govenrment,  and  to  convince  them  of  the  importance  of 
our  operations  and  the  benefits  that  will  accrue  to  the  district  in 
patricular  and  to  the  Empire  in  general. 

Sir  T.  R.  Wynne,  K.C.S.I.,  K.C.I.E.,  seconded  the  resolution, 
which  was  carried  unanimously. 

AUCKLAND    ELECTRIC    TRAMWAYS- 

TRAFFIC  RECEIPTS  ADVERSELY  AFFECTED  BY  THE 

WAR. 

The  eighteenth  ordinary  general  meeting  of  the  Auckland 
Electric  Tramways  Co.,  Ltd.,  was  held  on  Monday  at  the  Elec- 
trical Federation  OflSces,  Kingsway,  W.C.,  Mr.  C.  G.  Teget- 
meier  (the  chairman)  presiding. 

The  Secretary  (Mr.  C.  H.  Williams)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  this  was  the  first  time  since  the  company  started 
electrical  running  in  1902  that  they  had  not  been  able  to  point 
to  an  increase  in  the  company's  revenue  over  that  of  the  pre- 
ceding year ;  but  the  war  had  affected  their  business  in  Auck- 
land, as  in  one  way  or  another  it  had  affected  commerce  and 
industry  in  all  parts  of  the  Empire.  A  comparison  with  the 
preceding  year  might  be  somewhat  deceptive,  because  in  that 
year  they  had  the  extra  traffic  brought  about  by  the  Auckland 
Exhibition  to  increase  their  receipts,  and,  on  the  other  hand,  the 
discontinuance  of  running  for  18  days  during  the  strike  to 
reduce  them.  It  was  probable,  however,  that  the  effect  of 
those  two  causes  upon  their  gross  receipts  was  to  counterbalance 
each  other.  The  accounts  covered  a  period  of  11  months  of  war 
time,  and,  closely  following  upon  the  outbreak  of  war,  there 
was  a  noticeable  general  decline  in  the  volume  of  traffic.  The 
tendency  in  this  direction  became  more  pronounced  as  the  year 
went  on,  and  was  still  continuing.  The  more  conservative  policy 
adopted  by  the  local  authorities  with  regard  to  public  works,  the 
restriction  of  building  operations  throughout  the  district,  the 
falling  off  in  the  attendances  at  the  various  places  of  amusement, 
and  the  almost  entire  absence  of  interest  in  football  and  other 
athletic  sports  had  all  been  contributing  causes.  This  company, 
in  common  with  most  of  the  large  employers  of  labour,  endea- 
voured to  refrain  as  much  as  possible  from  dismissing  its  men 
and  adding  to  unemployment,  and  consequently  in  the  latter 
months  of  Uie  year  they  had  maintained  a  larger  staff  than  was 
absolutely  necessary  for  the  working  of  the  undertaking. 
Another  cause  for  the  decline  in  traffic  was  to  be  found  in  the 
number  of  New  Zealanders  who,  in  a  spirit  of  loyalty  and 
patriotism,  had  left  their  ordinary  pursuits  and  sacrificed  their 
positions  and  personal  comfort  to  share  in  the  defence  of  the 
Empire. 

TRAFFIC    RECEIPTS. 

In  view  of  the  adverse  conditions  it  could  not  be  expected  that 
the  receipts  of  the  company  would  show  the  expansion  which 
under  normal  circumstances  they  would  have  been  able  to  look 
forward  to.  The  total  traffic  receipts  amounted  to  ;f  267,793, 
which  was  a  decrease  of  /■3,9o8  compared  with  the  previous 
year.  The  whole  of  this  decrease,  however,  was  in  respect  of 
their  motor  omnibuses,  the  receipts  from  the  tramways  being  a 
few  hundred  pounds  more  than  in  the  preceding  year,  although 
there  was  a  slight  decrease  in  the  number  of  passengers  carried. 
The  motor  omnibuses  were  acquired  specifically  for  the  purpose 
of  facilitating  the  exhibition  traffic,  and  on  the  close  of  the  ex- 
hibition their  running  was  almost  entirely  discontinued.  During 
the  past  year,  owing  to  the  financial  conditions  brought  about  by 
the  war,  and  the  desirability  of  conserving  their  resources,  they 
had  restricted  reconstruction  expenditure  to  work  that  was  im- 
mediately necessary,  and  they  were  still  pursuing  this  policy, 
but  a  time  came  when  it  was  false  economy  to  postpone  recon- 
struction, and  it  was  essential  that  their  renewals  account  should 
be  adequate  to  meet  the  expenditure  when  the  need  for  it  arose. 
Out  of  last  year's  revenue  they  were  allocating  ;f22,5oo  to  the 
renewals  and  depreciation  account,  which  was  closely  approxi- 
mate to  the  amount  they  had  taken  out  of  the  account  for  the 
year's  expenditure.  An  exceptional  item  of  expenditure  was  the 
donation  of  ;if  i,ooo  to  the  Auckland  Patriotic  Fund  in  connec- 
tion with  the  war,  which,  he  was  sure,  the  shareholders  would 
endorse.  The  nett  result  shown  by  the  revenue  account  was  that, 
including  the  amount  brought  forward  of  ^^5,876,  and  after 
allocating  ;f  22,500  to  renewals  and  depreciation  and  ;f  10,000  to 
reserve,  the  balance  available  for  distribution  was  /■5q,28o,  or 
^1,221  less  than  in  the  preceding  year.  The  dividend  on  the 
preference  shares  was  unaltered  at  /'9,ooo,  and  the  directors 
proposed  to  pay  the  same  dividend  at  is.  7d.  per  share  for  the 
year  on  the  ordinary  shares,  but  they  proposed  to  pay  it  less 
English  income-tax  instead  of  free  of  income-tax,  as  they  had 
done  for  the  past  three  years.  It  was,  unfortunately,  the  case 
that  the  company  had  to  pay  English  income-tax  upon  the  whole 
of  its  profits,  notwithstanding  the  fact  that  its  profits  were 
earned  exclusively  in  New  Zealand  and  were  heavily  taxed 
there.  This  was  one  of  the  many  anom.alies  in  connection  with 
income-tax  law  that  pressed  very  hardly  upon  companies  such 
as  theirs,  and  which  in  its  ultimate  effect  must  be  detrimental  to 
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the  interests  of  the  State.  It  was  so  far  satisfactory  to  note  that 
the  Chancellor  of  the  Kxchequer  stated  recently  in  the  House  of 
Commons  that  on  the  very  first  opportunity  after  the  war  the 
Government  would  devote  themselves  to  making  a  reform  of  our 
income-tax  law.  There  was  no  reason  to  doubt  that  when  the 
war  was  over  and  the  end  we  were  fighting  for  was  attained, 
the  progressive  prosperity  of  the  company's  business  would  be 
resumed. 

Lieutenant-Colonel  H.  Burton  seconded  the  motion,  which  was 
carried  unanimously. 

The  retiring  director  and  auditors  were  re-elected,  and  a  vote 
of  thanks  to  the  chairman,  directors,  and  staff  concluded  the 
proceedings. 

AERATED    BREAD. 

The  sixty-second  ordinary  general  meeting  of  the  Aerated 
Bread  Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  George  Edwards,  J. P.  (chairman  of  the  com- 
pany), presiding. 

Mr.  C.  E.  Davies  (general  manager  and  secretary)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  that  the  report  and  accounts  were  far  less 
favourable  than  the  board  were  led  to  hope  at  the  beginning  of 
the  war  that  they  would  have  been.    At  the  last  annual  meeting, 
when  tihey  had  had  three  months'  experience  of  war  time,  they 
found  that  their  business  had  not  been  seriously  affected,  but 
since  then,  although  their  trade  had  increased,  there  had  been 
an  almost  continuous  advance  in  the  cost  of  food  and  of  all  the 
articles  in  which  they  dealt.     That  had  caused  the  margin  of 
profit   to   be  materially  reduced,   and  had  it  not  been  for  the 
advantages   the   company   possessed,   and   to   various    economies 
made,  together  with  some  increased  charges  to  their  customers, 
the  profit  would  have  receded  to  the  vanishing  point.     During 
the  year  they  served  more  customers  and  took  more  money  than 
in  any  previous  year  of  the  company's  existence.     The  increased 
price  of  food  had  been  enormous.    On  five  of  their  staple  articles 
— sugar,  flour,  meat,  tea,  and  butter — the  average  increase  had 
been  over  36  per  cent.     It  would  seem  only  fair  that  some  of  the 
extra  cost  should  be  borne  by  the  consumer.    They  had  increased 
their  scale  of  charges  on  several  articles,  but   it  would  be  im- 
possible to  add  as  much  as  36  per   cent,   all   round  with  any 
chance  of   retaining  the   business.      Only   recently  some  geople 
were  writing  to  the  newspapers  complaining  that  the  cup  of  tea 
had  been   raised   from  2d.   to  2jd.,   for  which,   they   said,   they 
could  see  no  justification,  as  the   increased   duty  of  4d.  per  lb. 
was  only  a  fraction  of  a  penny  per  cup  ;  but  the  4d.  duty  was  a 
further  increase  beyond  the  3d.  duty  previously  imposed  on  tea. 
Moreover,  if  they  took  the  three  ingredients  of  which  a  cup  of 
tea   was  usually  composed   in  addition  to  the   water,   they   now 
had  tea  50  per  cent,  higher,  milk  30  per  cent,  more,  and  sugar 
120  per  cent,  more,   an  average  of  66  2-3rds  per  cent,  more,   in 
addition  to  which  fuel  and  the  mechanical  appliances  for  heating 
the  water   cost   more,    and   china   cups   and   saucers  were  much 
dearer  than  they  were  when  2d.  per  cup  was  a  moderate  price. 
Their   profit  had  also  been  considerably   affected   by   increased 
working  expenses,   rates  and  taxes,  fuel,  forage,  and  .so  on.     It 
was  proposed  to  pay   a   final   dividend  of   is.  6d.   a  share,  less 
income-tax,  which,  together  with  the  interim  dividend,  would 
make  17J  per  cent,  for  the  year,  leaving  ^'26,597  to  be  carried 
forward.      The    reduction    in   the  dividend   was   disappointing, 
but  it  was  some  satisfaction  to  know  that  whatever  profit  they 
were  able  to  make  went  direct  to  the  ordinary  shareholders,  as 
they  had  only  one  class  of  share  and  no  preferential  charges  to 
•  meet.     Since  the  date  at  which  the  accounts  were  made  up,  Sep- 
tember 25,  the  business  had  continued  to  increase,  especially  in 
the  newly  opened  depots,  both  in  receipts  and  in  the  number  of 
customers.     The  board  were  very  averse  to  raising  the  price  of 
anything  sold  by  the  company  if  it  could  possibly  be   avoided, 
their  policy  having  always  been  to  buy  the  very  best  and  sell  to 
the  public   at  the    lowest  price.     When  they  found   that  prices 
were  rising  so  abnormally  they  were  compelled  to  increase  the 
charges  for  some  of  their  goods,  but  as  they  had  only  done  so  in 
moderation  instead  of  losing  their  customers  the  number  of  them 
had   increased.     When  normal   conditions   were  again   resumed 
there  was  no  reason  why  the  company  should  not  return  to  its 
former  prosperity.     In  conclusion,  he  moved  the  adoption  of  the 
report  and  accounts. 

The  Deputy-Chairman  (Sir  Eyiest  Spencer,  D.L.,  J. P.) 
seconded  the  motion,  which,  after  some  congratulatory  remarks 
from  Mrs.  Samson  and  other  shareholders,  was  carried,  and  the 
proposed  dividend  was  also  agreed  to. 


gcstion  of  lines  beyond  this  company's  system  necessitated  the 
suspension  on  August  5  last  year  of   "deferred"  and  "  week- 
end "  telegrams.     'I'he  former  wore  reintroduced  on  October  i, 
iyi4,  and  advantage  was  quickly  taken  of  the  restoration  of  this 
lacility.     No  damage  to  the  company's  cables  has  been  experi- 
enced   in   consequence    of   the    war.      The   sections    in    North 
Brazilian  waters  were  interrupted  by  normal  circumstances  for 
four  months,  and  owing  to  the  exceptional  conditions  then  and 
there    prevailing    our    cable-repairing    steamer    was   unable    to 
attempt   their    restoration    until    March    last.      Communication 
during  the    interruption    was   maintained   with    the   Northern 
States  of  Brazil  by  the  Brazilian  Government  landlines.     The 
general  expenses  show  a  decrease  of  nearly  ;^g,ooo,  principally 
due  to  three  causes,  the  first  being  the  occupation  of  our  own 
offices  and  staff  quarters  at  Buenos  Aires  and  Montevideo,  thus 
effecting   a  considerabile   saving  undei   the  head  of  rent.     The 
second  was  our  inability,  owing  to  the  war,  to  obtain  the  usual 
annual  supply  of  forms  and  stationery  until  after  the  close  o£ 
our  financial  year.     The  third  cause  was  the  fall  in  the  value 
of  the   Brazilian  milreis,   which  affected   all  our  payments   in 
that  currency.     There  was  also  the  very  considerable  decrease 
of  over  ;^4o,ooo  in  the  cost  of  the  maintenance  of  the  cables,  but 
income-tax   was   higher   by  close  on   ;f  15,000.     After  providing 
^32,747  tor  debenture  stock  interest,  and  ^33,348   14s.  gd.   for 
income-tax,  there  remains  a  balance  of  ..f  578,273  10s.  gd. ;  to  this 
is   added   the   sum   of  .,^33,157   9s.    8d.   brought   forward   from 
June  30,    1914,  making  a  total  of  £611,4;^!  os.  ^d.     Three  in- 
terim dividends,    amounting  to  ^^93,568    los.,  have  been  paid. 
;;^i5o,ooo  has  been  applied  towards  the  reduction  of  the  amount 
of  capital  expenditure  in  excess  of  the  share  capital  and  de- 
benture  stock  issued  ;   ;f  150,000  transferred  to  the  general   re- 
serve fund  ;  ;^30,ooo  to  the  land  and  buildings  depreciation  fund  ; 
and  ^^50,000  to  the  provision  on  account  of  investment  fluctua- 
tions.   The  directors  now  recommend  the  declaration  of  a  final 
dividend  of  3s.  per  share,  making,  with  the  interim  dividends, 
a  total  dividend  of  6  per  cent,  for  the  year ;  also  the  payment  of 
a  bonus  of  2s.  per  share,   both   free  of   income-tax,  which   to- 
gether will  amount  to  jf  51,982  los.,  leaving  a  balance  of  £iiti,S8o 
OS     5d.    to  be   carried    forward.      This    is  considerably  larger 
than  usual,  but  our  message  revenue  for  the  current  year  since 
July  I  last  shows  a  decrease  of  over  ;f25,ooo,  and  it  is  not  yet 
known   whether   and  to  what   extent  the   proposed  taxation  cf 
profits  will  affect  the  company.     Very  great  difficulty  has  been 
experienced  in  restraining   the   younger  members  amongst   oor 
technically  trained  staff  from  joining  the  fighting  forces  of  the 
Empire,    but   they  have,   with   a  few   exceptions,  accepted  the 
ruling  of  the  Army  Council   that  they  are  best  serving  their 
country,  being  specially  trained  men,  with  technical  knowledge 
and  experience,  in  remaining  at  their  posts  and  carrying  on  the 
work  of  State  and  commercial  telegraphic  communications. 

The  Deputy-Chairman,   Sir  John   Denison-Pender,   K.C.M.G., 
seconded  the  motion,   which  was  carried   unanimously. 


CITIES   SERVICE  COMPANY. 


WESTERN    TELEGRAPH    CO. 

The  82nd  ordinary  general  meeting  of  the  Western  Telegraph 
Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presidency  of  Sir 
John  Wolfe  Barry,  K.C.B. 

The  Secretary,  Mr.  E.  Steer  Hudson,  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  The  message  receipts  have  afforded  an 
additional  revenue  of  nearly  ^,'74,000  for  the  period  under  re- 
view, which  included  eleven  eventful  months  of  war  with  its 
resultant  stoppage  in  the  case  of  our  company  of  telegraphic 
traffic  with  Belgium,  Germany  and  Austria.  The  closing  of 
these  sources  of  revenue  has,  however,  so  far  been  compensated 
by  increased  earnings  due  to  the  obligatory  use  of  plain  lan- 
guage enforced  by  the  several  Governments  under  whom  we 
work.  These  restrictions  wer6  latterly  modified,  permission 
having  been  given  in  the  early  part  of  this  year  for  the  use  of 
''ertnin  well-known  codes  with  South  American  countries,  which 
has  been  much  appreciated  by  the  telegraphing  public.     Con- 


At  a  Special  Meeting  held  by  the  Board  of  Directors  of 
CITIES  SERVICE  COMPANY  the  officers  were  authorised  to 
sell  five  million  dollars'  worth  of  preferred  stock  and  two  and 
one-half  million  dollars  of  common  stock.  A  strong  syndicate 
of  American  interests  have  purchased  this  stock,  and  the  sale 
of  this  block  of  securities  will  enable  the  company  to  retire  its 
entire  floating  debt  and  give  ample  working  cash  capital.  Ar- 
rangements with  purchasers  provide  that  their  stock  will  not 
be  offered  to  the  public  at  present,  and  purchasers  may  with- 
draw their  stock  from  the  syndicate  only  upon  agreement  that 
the  preferred  stock  will  be  sold  for  not  less  than  eighty-five 
per  cent,  of  par  and  common  at  not  less  than  one  hundred  and 
twenty-five  per  cent,  of  par. 

Holders  of  preferred  stock  of  the  company  of  record  December 
fifteenth  will  be  given  the  right,  on  January  first,  nineteen  six- 
teen, to  receive  five  per  cent,  convertible  debentures  of  the  com- 
pany for  nine  per  cent,  of  their  holdings  as  payment  for  the 
deferred  dividends  to  that  date,  the  holders  to  have  a  right  to 
convert  these  debentures  at  any  time  into  stock  upon  a  basis 
of  one  hundred  of  preferred  stock  and  twenty-five  of  common 
stock  for  each  one  hundred  dollars  in  debentures. 

Holders  of  common  stock  will  have  nine  per  cent,  in  deben- 
tures set  aside  for  them,  and  certificates  issued  to  holders 
of  record  December  fifteenth,  which  will  entitle  them  to  receive 
debentures  when  all  holders  of  preferred  stock  have  been  paid 
their  deferred  dividends.  Company  will  resume  regular 
monthly  dividends  in  cash  on  its  preferred  stock  February  first 
to  holders  of  record  January  fifteenth. 

E.  MACKAY  EDGAR, 

First  Vice-President. 

London,  November   12th,  1915. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    tn    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

''Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  Neus. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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jtutheatlcated  by  the  name  and  address  of  the  writer. 

The  Edtiors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
■Compaov  Meetings,  and  they  cannot  accept  respoaslblllty 
■tot  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  nnmtiered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Cpovi^n  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

In  answer  to  Sir  Charles  Henry,  Mr.  McKcnna  stated 
ihe  other  day  that  ;^,"347,500,ooo  of  the  old  debt  had 
been  converted  into  the  new  4^  per  cent,  stock.  Of  the 
total  ;£, 2 04, 000, 000  was  Consols,  ;£77, 500,000  ai  per 
cents.,  ;^"i, 000,000  2f  per  cents.,  and  ;^  135, 000, 000 
the  3^  per  cent.  War  Loan.  In  exchange  for  this  amount 
of  stock,  plus  ;^6,750,ooo  in  cash  paid  over  by  the  con- 
\erters  of  the  3^  per  cent.  War  Loan,  about 
;£^276,500,ooo  of  the  4^  per  cents,  was  issued.  This 
means  that  exactly  ;£,"7 1,000, 000  of  the  capital  of  our 
older  forrhs  of  debt  has  been  cancelled. 


impost  amounting  to,  it  might  be,  25  p>er  cent,  of  the 
interest  offered. 


Some  rather  sharp  criticism  was  directed  in  the 
Commons  on  Wednesday  evening  against  that  clause 
in  the  Finance  \V\\\  which  is  designed  to  prevent 
foreign    firms    doing    business    in    this    country,    cither 

•diiectly  or  through  agents  or  subsidiaries,  from  escap- 
ing payment  of  incomc-tx.  We  arc  glad  that  Mr. 
McKenna  stuck  to  his  guns,  because  it  is  belter  to  risk 
a  little  hardship  than  to  allow  systematic  evasion  of 
the  law.  Foreigners  who  do  business  in  this  country 
and  make  their  profit  in  it,  must  be  prepared  to  pay 
for  their  privileges.  In  another  direction,  Mr. 
^^cKenna  fulfilled  a  pledge  to  the  bankers,  who  arc  to 
be   relieved    from    payment    of   income-tax   ujx)n    their 

■investments  in  the  4i  per  cent.  War  Loan,  ^^'erc  they 
made  to  pay  in  full,  some  of  them  have  subscribed  so 
heavily  that  they  would  Ix'  liable  to  taxation  on  a  sum 
in  excess  of  their  nctt  profits.      It  is  probable  enough 

I  that  relief  of  this  description  will  have  to  go  further, 
and  already  the  Government  has  recogni.sed  that  it  is 
'  not  Avise  to  levy  income-tax  upon  foreign  investors  in 
British  Government  stocks,  especially  now  that  the  tax 
is  so  high.  Liability  to  such  an  impost  restrains 
foreign  capitalists  from  putting  money  into  our  securi- 
ties. The  French  Government  acts  much  more  wisely, 
and  its  new  loan  is  to  be  exempt  at  home  and  abroad 
from  all  taxation.  Probably  enough  this  is  an 
example  which  our  Government  will  have  to  follow 
when  its  next  loan  comes  to  be  offered,  and  it  might 
be  economy  to  treat  the  investor  as  they  do  in  France. 
A  5  per  cent,  loan,  free  of  all  taxation  during  its  cur- 
rency, or  for  a  fixed  term  of  years,  would  certainly  be 
-subscribed  much  more  widely  than  a  loan  subject  to  an 


Wise  words  were  spoken  by  Mr.  Bonar  Law  in 
answering  Sir  Henry  Dalziel  on  Thursday  night  with 
regard  to  our  public  expenditure.  Mr.  Law  is  indeed 
proving  himself  an  admirable  practical  politician.  Our 
attitude  towards  him  at  the  beginning  of  his  public 
career  was  much  like  what  his  own  was  towards  Mr. 
Churchill  before  he  made  that  gentleman's  acquaint- 
ance as  a  fellow  Cabinet  Minister.  We  have  no  per- 
sonal acquaintance  with  the  Minister  for  the  Colonies, 
and  never  expect  to  have  any ;  but  looking  impartially 
always  on  his  public  appearances,  we  have  come  to 
regard  him  as  a  man — apart  from  tariff  heresies— of 
sound  sense  and  conspicuous  business  capacity.  In 
his  speech  he  welcomed  rather  than  deprecated  Sir 
Henry  Dalziel's  criticism  with  regard  to  ihe  magni- 
tude of  the  vote  of  credit  which,  said  Sir  Henry,  should 
be  only  for  ;^,"25o,ooo,ooo,  and  proceeded  to  protest 
against  wasteful  expenditure.  There  is  waste  and 
there  is  also  false  prosperity.  "  A  friend  of  mine  from 
Glasgow,"  said  Mr.  Law,  "  told  me  that  Glasgow  was 
never  so  prosperous  as  it  is  to-day.  That,"  continued 
the  speaker,  "is  all  prosperity  on  a  false  basis,  and 
the  moment  the  time  came  when  we  could  "ot  raise  in- 
vestment loans — and  if  the  war  lasted  long,  that  time 
would  surely  come — the  whole  super-structure  v^-ould 
disappear  and  we  would  ihave  to  get  sou-e  other  way 
of  carrying  on  the  war."  That,  plainly  stated,  is  the 
bare  truth,  as  has  often  been  hinted  in  these  columns. 
Therefore  all  the  more  imperative  is  the  duty  laid  upon 
every  citizen  to  help  in  bringing  this  war  to  an  early 
conclusion,  and  meantime  to  labour  for  the  cessation 
of  waste. 


Lord  St.  Davids  succeeded  on  Tuesday  evening  In 
saying  in  the  House  of  Lords  most  of  what  this  journal 
was  censored  for  attempting  to  say  in  its  issue  of 
June  5  last.  We  are  glad  of  this,  and  think  that  he  did 
the  nation  and  the  ,\rmy  good  service  in  laying  before 
the  public  the  "  gossip  "  even  which  has  been  pre- 
valent throughout  all  ranks  of  society  and  in  the  Army 
almost  since  the  beginning  of  the  present  year.  The 
Government  put  up  Lord  Haldane  to  answer  his  Lord- 
ship, and  we  regret  to  say  that  his  answer  does  not 
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Strike  one  as  adequate.  He  dwelt  upon  the  undoubted 
fact  that  irresponsible  gossip  does  prevail  always 
duting  war-time,  and  in  other  respects  adopted  the 
uniform  attitude  of  the  Parliamentary  official  mind 
towards  what  are  called  the  Services.  In  other  words, 
Lord  Haldane  was,  one  might  say,  obsequiously  defen- 
sive of  the  Army  staff  and  ready  with  apologetic  ex- 
cuses for  blunders,  if  any,  made.  This  is  not  the  right, 
not  the  satisfactory,  attitude  to  maintain  in  a  time  like 
the  present,  nor  is  it  wise  to  shut  the  ears  to  the  stories 
current  amongst  the  masses.  We  did  not  write  on  mere 
idle  gossip  in  June  last,  but  on  what  we  considered 
substantial  evidence  that  went  to  indicate  slackness 
in  control,  inadequacy  of  prevision,  and  the  presence 
of  a  great  mass  of  supernumeraries  and  ornamentals  at 
the  Army  headquarters.  "  All  this  is  mere  irrespon- 
sible gossip,"  Lord  Haldane  says  ;  but  it  is  not  so,  and 
the  Government  must  surely  begin  to  recognise  that 
when  battles  have  been  fought,  not  once,  but  again 
and  again  on  lines  well  thought  out,  failure  should  not 
be  the  outcome.  If  failure  does  ensue,  as  it  has  again 
and  again,  then  the  men  to  blame  ought  to  be  called 
vigorously  to  account  and  punished.  Are  all  the  tales 
that  soldiers  bring  back  of  the  absence  of  supports  at 
critical  moments  in  the  fight,  of  the  absence  of  suffi- 
cient reinforcements  at  spots  where  the  necessity  for 
them  should  have  been  foreseen  mere  idle  gossip  or 
miscomprehension  of  inevitable  accidents?  It  is  not 
to  be  believed.  .And  the  Government  must  really  begin 
to  realise  that  amongst  the  masses  of  the  troops  there 
is  a  growing  desire  for  a  stronger  lead.  They  are 
brave  and  eager — perhaps  too  eager  sometimes,  so  that 
they  rush  into  danger  beyond  what  wise  leadership 
would  permit — ^but  "  we  are  not  always  led  as  we  should 
be  "  is  the  most  common  assertion,  and  the  bitter- 
ness aroused  by  the  slaughters  the  enemy  have  again 
and  again  been  able  to  effect  amongst  our  men  might 
become  something  of  a  social  danger  when  the  war  is 
over.  We,  at  least,  therefore,  are  glad  that  Lord  St. 
Davids  had  the  courage  to  speak  out,  and  hope  that 
Mr.  Asquith  and  his  colleagues  in  the  War  Council 
will  see  tit  to  assume  a  more  determined  attitude,  and 
demands  strict  accountability  from  those  now  at  the 
head  of  our  hosts.  Lives  are  precious  to  us,  and  the 
survival  of  our  race  as  one  of  the  leaders  among  civi- 
lised people  is  more  than  the  lives  and  reputations  of 
a  hundred  generals. 


It  is  stated  that  the  new  French  loan  is  to  be  nomin- 
ally a  5  per  cent,  one,  but  it  is  to  be  issued  at  88  per 
cent.,  or  12  per  cent,  discount,  so  that  the  yield  to  the 
subscriber  will  be  about  5f  per  cent. — to  be  exact 
;^5  13s.  6d.  per  cent.,  or  if  repayment  at  par  takes 
place  at  the  end  of  the  15  years'  term,  £6  5s.  od. 
per  cent.  Its  position,  otherwise,  will  be  con- 
siderably better  than  that  of  our  4J  per  cent, 
loan,  because  the  coupons  are  to  be  immune  from 
all  taxation.  They  will  have  all  the  privileges  attaching 
to  the  old  3  per  cents,  as  well  as  this  exemption.  Re- 
imbursement or  conversion  is  not  to  be  admissible 
until  the  end  of  15  years  ;  that  is  to  say,  after  January  i, 
193 1,  holders  can  be  repaid  either  en  bloc  or  in  series 
according  to  .Article  11  of  the  law  of  July  9,  1902. 
Holders  of  the  3  per  cent.  Rentes  who  subscribe  to  the 
new  loan  are  to  have  power  to  furnish  one-third  of  the 
amount  subscribed  for  in  3  per  cent,  stock  handed  in 
for  cancelment,  and  apparently  the  capital  value  at 
which  the  old  stock  will  be  accepted  is  22  francs  for 
each  franc  of  revenue,  or  66  francs  in  all.  This  arrange- 
ment copies  to  some  extent  our  own  treatment  of 
Consols,  and  the  offer  is  altogether  so  attractive  that 
we  are  not  surprised  to  hear  of  crowds,  especially  of  the 
humble  classes,  pressing  forward  to  subscribe,  particu- 
larly now  that  they  can  utilise  their  savings  bank  de- 
posits with  more  freedom.  No  limit  is  put  on  the  sum 
that  may  be  paid  over  to  the  Treasury.  How  much  will 
France  require  to  carry  on  the  war  and  the  civil  Govern- 
ment? M.  Ribot,  the  venerable  Minister  of  Finance, 
told  an  interviewer  not  long  ago  that  the  total  expenses 
of  all  kinds  estimated  for  the  period  between  August  i, 
1914,  and  January  i,  1916,  would  be  about  3oi  milliards 


of  francs,  or,  say,  ;^i, 220,000,000.  This  is  a  consider- 
ably smaller  outlay  than  ours  promises  to  be,  but  still 
an  enormous  drain  even  upon  a  rich  country.  France, 
to  be  sure,  does  not  require  to  subsidise  colonies,  and 
has  not  contributed  to  maintain  and  furnish  forth  small 
-A.llies  as  we  have  done.  Still,  the  war  alone  is  expected 
to  cost  merely  within  the  present  year  upwards  of 
;;^6oo,ooo,ooo ;  in  fact,  the  total  expenditure  for  this 
year  is  put  at  ;^876,250,ooo,  and  that  aggregate  in- 
cludes no  less  than  ;^"73, 105,000  for  debt  charges.  Also 
the  outlay  for  maintenance  of  the  families  of  those 
citizens  now  fighting  so  gloriously  for  their  country  is 
put  at  ;^87,ooo,oc)o  for  the  entire  war  period  closed  with 
the  current  3'ear.  We  do  not  yet  know  how  much  of  the 
prodigious  Budget  requirements  thus  indicated  will  be 
met  from  taxation,  but  we  may  be  quite  certain  that  the 
sum  required  to  be  borrowed  in  one  form  or  another 
will  not  fall  much,  if  at  all,  short  of  ;^i, 000,000,000. 
This  is  the  terrible  load  to  be  wantonly  placed  upon  the 
backs  of  the  French  in  consequence  of  German  ruffian- 
ism and  greed.  And  yet  we  still  have  people  here  who 
talk  of  making  peace  with  these  abandoned  brigands. 

What  the  total  expenditure  of  Russia  on  the  war  is 
estimated  at  we  cannot  quite  grasp  from  the  somewhat 
confused  summary  in  English  of  the  Budget  for  1916. 
.'\pparently  the  total  revenue  for  1916,  ordinary  and  ex- 
traordinary, is  estimated  at  ;^325, 100,000,  but  what  the 
expenditure  is  we  cannot  say.  All  we  can  make  out  is 
that  the  suppression  of  the  State  drink  monopoly  is 
reckoned  to  cost  the  Treasury  ;£,'25,ooo,ooo  next  year. 
Like  ourselves,  however,  the  Russian  Government  is 
determined  to  make  taxation  bear  part  of  the  war  costs, 
which  costs  seem  to  be  estimated  at  about  ;^8oo,ooo,ooo 
up  to  near  the  end  of  next  year.  A  new  graduated  in- 
come-tax is  accordingly  to  be  imposed,  and  along  with 
it  a  readjustment  of  the  death  duties.  .Also  the  taxes  on  _— 
professions  and  on  land  will  be  reorganised,  and  in-  fl 
Turkestan  the  land  tax  is  to  be  considerably  increased.  ^ 
Duties  on  mortgages  are  to  be  changed,  doubtless  with 
a  view  to  increased  yield,  and  a  temporary  military  t.ax 
will  be  levied  on  those  liable  for  service  who  have  been 
exempted.  Indirect  taxation  is  to  be  imposed  upon  elec- 
tric power,  various  kinds  of  dry  goods,  molasses,  and 
pow^der.  Excise  duties  will  be  increased  on  superior 
qualities  of  tobacco,  on  fruit,  and  alcohol  distilled  from 
grapes.  The  tax  on  railway  transport  is  to  be  reduced 
by  a  change  in  the  railway  tariff  to  include  the  retention 
of  the  provisional  tax  on  railway  tickets  and  on  receipts 
for  passenger  luggage.  These  are  the  main  changes 
mentioned,  and  they  will  doubtless  prove  a  considerable 
source  of  additional  revenue,  if  not  immediately,  then 
w-hen  the  war  is  well  over. 


We  hope  there  is  to  be  an  end  of  soft  language  to 
King  Constantine.  For  some  time  past  our  papers  have 
been  discussing  whether  in  the  event  of  their  defeat  and 
escape  over  the  frontier  into  Greece,  the  Serbian  or  a 
portion  of  the  Allied  troops  would  be  disarmed  and  in- 
terned there.  It  is  intolerable  to  look  at  the  possible 
attitude  of  Greece  from  this  point  of  view.  What  is 
Greece?  It  is  a  State  created  by  Europe  embracing 
peoples,  not  all  Greeks,  liberated  piecemeal  from  the 
withering  overlordship  of  the  incompetent  Turk.  The 
Greek  nation  as  a  free  community  is,  therefore,  the 
creation  of  France,  of  Britain,  and  Russia,  more  than 
of  anj'  other  Power  or  group  of  Powers  whatsoever. 
At  the  head  of  this  people  Western  Europe  and  Russia 
have  placed  an  alien  king,  who  is  no  more  Greek  than 
he  is  Irish  or  Hindu.  At  present  this  King,  Constan- 
tine the  Dane,  is  setting  the  Greek  nation  at  defiar»ce, 
acting  against  its  interests  and  leading  it  towards  a 
new  enslavement.  He  is,  in  fact,  a  traitor  to  the 
country  at  the  head  of  whose  political  organisation  he 
has  been  placed  by  Europe.  What,  therefore,  is  the 
attitude  the  Powers  of  the  Entente  should  adopt 
towards  him?  He  ought  to  be  told  plainly  by  them 
that  his  treachery  will  not  be  tolerated  a  day  longer, 
and  ordered  to  disband  his  army  if  it  is  not  going  to 
fight  alongside  the  Serbians  as  it  was  pledged  by  treaty 
to  do,  ordered  also  to  dismiss  the  German  officers  from 
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his  service,  and,  if  he  will  not  join  Serbia  in  fighting  to 
liberate  the  Balkans,  to  maintain  an  unarmed  neutrality 
in  the  interests  not  only  of  the  Greek  nation,  but  of 
those  who  placed  him  where  he  is.  There  has  been  far 
too  much  inealy-mouthedness  over  this  man's  attitude. 
From  the  first  he  has  shown  himself  to  be  completely  a 
tool  of  the  Kaiser,  and  that  cannot  any  longer  be 
allowed.  Greece  has  no  money  with  which  to  maintain 
an  army  on  a  war  footing,  not  a  drachma.  It  is  a 
bankrupt  country,  and  last  week  its  floating  debt  was 
said  to  be  upwards  of  ;^i4, 500,000.  That  would  raise 
Greece's  total  indebtedness  to  something  like 
;^40,ooo,ooo,  and  upon  the  great  bulk  of  the  older  debt.s 
there  has  had  to  be  a  composition  with  the  creditors. 
Greece,  in  fact,  is  in  the  hands  of  the  bailiffs,  who  re- 
ceive and  distribute  to  the  creditors  a  certain  propor- 
tion of  the  public  income  as  part  satisfaction  of  their 
claims.  It  is,  therefore,  a  piece  of  disgusting  insolence 
on  the  part  of  Constantino  to  behave  as  if  he  were  his 
own  master  and  free  to  order  the  Greeks  to  do  his  bid- 
ding, no  matter  though  obedience  should  involve  their 
everlasting  dishonour  and  mean  their  political  extinc- 
tion. This  interloper  is  hurrying  the  kingdom  towards 
the  loss  of  all  chance  to  become  a  compact  and  yet  en- 
larged State  in  South-Eastern  Europe,  if  not  also  in  the 
North-West  part  of  Asia  Minor.  Lord  Kitchener  was 
said  to  have  been  given  "  new  proposals  "  to  make  to 
this  man.  The  only  message  he  should  take  to  Con- 
stantine  is  "obey  or  disappear."  No  addition  to  the 
number  of  our  enemies  could  possibly  arise  through 
this  peremptoriness,  for  even  the  mad  Kaiser  cannot 
afford  to  go  on  maintaining  the  Greek  Army.  So  the 
Allied  fleets  must  be  prepared  to  close  every  outlet  for 
Greece  in  order  to  bring  her  traitorous  figurehead  to 
reason,  if  the  orders  given  are  unheeded.  And  the 
man,  sternly  handled,  must  obey.  The  Kaiser  cannot 
help  his  brother-in-law,  no  matter  how  he  may  bluster 
and  rage,  or  how  far  his  troops  may  penetrate  into  the 
passes  of  the  Balkans.  After  an  initial  success  there 
they  will  most  likely  be  destroyed. 


For  some  time  past  negotiations  have  been  proceed- 
ing for  the  arrangement  of  a  banking  credit  in  the 
United  States  to  supplement  the  Anglo-French  loan 
for  the  purf)ose  of  relieving  the  exchange  situation, 
and  it  is  understood  that  preliminary  arrangements 
were  completed  at  a  meeting  of  the  bankers  interested, 
which  was  held  on  Tuesday.  Part  of  the  plan  is  that 
a  Government  guarantee  will  be  given  to  the  bankers, 
and  apparently  tlie  scheme  will  be  put  in  operation  as 
soon  as  the  Government's  assent  has  been  obtained. 
The  original  intention  appears  to  have  been  to  arrange 
the  credit  by  means  of  six  months'  bills,  but  it  has 
since  been  decided  that,  to  begin  with,  the  arrangement 
will  be  that  eight  of  the  London  clearing  banks  will 
raise  a  credit  of  ^10,000,000  in  New  York,  secured 
by  a  deposit  of  securities  with  the  Bank  of  England. 
Further  credits  are  contemplated  which  will  be  secured 
by  a  gold  pool,  and  will  take  the  form  of  six  months' 
bills. 


Owing  to  the  persistent  weakness  of  the  New  V'ork 
exchange,  a  weakness  which  we  suspect  is  partly  mani- 
pulated by  the  German-Jewish  bankers  in  America 
hostile  to  the  Allies,  or  more  or  less  strongly  pro- 
German,  a  newspaper  discussion  has  ari.sen  over  a  pro- 
posal that  the  public  here  should  lodge  their  American 
investments  with  the  Government  and  take  in  exchange 
its  certificates  or  deposit  receipts,  which  would  be 
marketable  when  holders  wanted  to  sell.  Having  got 
possession  of  the  American  securities,  it  is  further  sug- 
gested that  the  Government  should  in  its  turn  deposit 
them  in  New  York  as  security  for  further  advances  to 
be  obtained  there.  We  cannot  see  where  common  sense 
or  practicability  is  to  be  found  in  this  proposal.  There 
is  but  one  way  by  which  the  weakness  of  the  American 
exchange  can  now  be  effectively  cured,  and  that  is  bv 
reducing  our  purchases  of  commodities  in  the  States, 
and  our  guides  in  commercial  finance  would  be  acting 
much  more  to  the  purpose  if  they  set  their  wits  to  dis- 
cover new  quarters  to  which  we    might  transfer   our 


custom,  such  as  Japan,  for  instance,  and  China.  Sup- 
posing, however,  these  cannot  be  found,  admitting  also 
that  our  own  resources  are  drawn  upon  to  their  utmost 
limit,  which  we  in  nowise  believe,  and  that  some  ex- 
pedient must  be  resorted  to  to  enable  us  to  continue 
buying  from  the  United  States  of  North  America,  this 
proposed  deposit  of  securities  plan  is  of  no  practical 
\alue  and  might  involve  our  Treasury  in  nasty  losses. 
Also  it  would  entail  a  prodigious  amount  of  clerical 
work  upon  the  department  or  agency,  say  the  National 
Debt  office,  taking  the  work  in  hand.  Every  separate 
security  would  have  to  be  represented  by  a  separate 
certificate,  and  even  if  no  guarantee  were  given  that 
the  depositor  would  be  protected  from  loss,  the  question 
of  margins  would  arise  in  dealing  with  the  lenders  on 
the  deposited  stock  in  the  United  States.  Interest  and 
dividend  warrants  would  have  to  be  issued  here  also, 
because  by  depositing  his  stocks  a  holder  in  no  way 
surrenders  his  right  to  all  the  income  they  yield.  Would 
the  Government  have  to  stand  the  racket  of  the  fluctuat- 
ing exchange?  The  business  of  a  huge  international 
banking  firm  would  have  to  be  taken  up  by  the  Govern- 
ment, with  all  the  risks  and  worries  thereof,  and  added 
to  its  other  cares.  Surely  we  are  past  the  season  of  the 
big  gooseberry. 


Some  important  changes  in  the  American  copper- 
producing  industry  are  believed  to  be  imminent  as  the 
result  of  the  enormous  demand  for  the  metal  for 
munitions-making  and  the  high  price  which  is  now 
being  realised  for  the  metal.  The  Anaconda  Co., 
whose  shares  have  touched  the  unusually  high  price 
of  19I,  is  credited  with  the  intention  of  securing  the 
Inspiration  Copper  Property.  The  Kennecott  Copper 
Co.  will  take  over  the  Braden  Copper  Co.  and  also 
purchase  the  Guggenheim  Exploration  Co.  's  holdings 
in  the  Utah  Copper  Co.,  comprising  about  400,000 
shares.  It  is  understood  that  the  Guggenheim  Ex- 
ploration   Co.    will    then    be    dissolved    and    that    the 
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SHOP    EARLY 
AND    IN    COMFORT 


YOU  WILL  BENEFIT 
YOURSEi,F 

Because  you  will  eetwhat  you  wuib 

Receive  every  attention. 

Travel  in  comfort. 

Avoid  the  crush  at  the  shops 

Reach  home  before  it  is  dark. 

YOU  WILL  HELP  US 

Because  you  will  travel  when  the 
traffic  is  j^t  its  lightest  and  thus 
lessen  the  work  of  our  depleted  staff. 

YOU  WILL  HELPTHE  SHOP 
FOLK 

Because  they  can  give  you  the  fall 
attention  they  desire  and  will  bo  able 
to  deliver  your  purchases  in  daylight. 

THE     MORNING 
SHOPPER    HAS 
FIRST    CHOICE. 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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various  assets  of  the  company  will  be  distributed 
among  the  stockholders.  How  enormously  the  Utah 
Co.  's  scale  of  operations  has  expanded  recently  may  be 
judged  from  the  fact  that  the  production  of  copper, 
which  in  the  first  quarter  amounted  to  26,416,000  lbs., 
rose  to  44,767,000  lbs.  in  the  third  quarter  of  the 
current  year,  while  the  nctt  profits  jumped  from 
$2,167,416  to  $4,414,563.  Dividends  paid  have  in- 
creased from  $1,218,367  to  $1,624,490,  and  the  nett 
surplus  from  $949,048  to  $2,790,073.  The  price 
realised  for  copper  has  risen  from  14.93  cents,  per  lb. 
to  16.25  cents.  Thus,  while  it  is  perfectly  true  that 
the  copper  companies  are  doing  very  well,  the  circum- 
stances are  so  abnormal  that  present  earnings  cannot 
be  maintained.  Consequently  share  values  based  on 
present  profits  are  inflated,  and  we  would  strongly 
advise  investors  not  to  buy  copper  shares  now,  but 
rather  to  sell  them.  The  amalgamation  schemes  are 
being  carried  out  to  enable  large  interests  only  to 
dispose  of  their  properties  at  a  high  valuation. 


Only  last  week  we  were  animadverting  on  the  dismal 
position  of  the  Hotel  Cecil  nnd  other  expensive  hotels 
in  these  distressful  times,  and  we  suggested  that  they 
would  have  to  follow  the  lead  of  Lyons  by  becoming 
"popular"  if  they  wished  to  avoid  extinction.  Now 
we  have  the  report  of  the  Strand  Hotel,  Ltd.,  the  pro- 
prietors of  the  Strand  Palace  and  Regent  Palace 
Hotels,  to  emphasise  our  remarks.  Here  there  is  no 
bewailing  about  bad  trade,  but,  on  Ihe  contrary,  the 
gross  profit  at  ;^99,750  shows  an  increase  of  ;^3o,24o 
for  the  year  to  September  30  last.  Exact  comparison 
with  the  previous  12  months  cannot  be  made,  as  the 
Regent  Palace  Hotel  was  opened  on  May  26,  and  four 
months  of  its  business  is  therefore  included  in  the 
returns,  but  the  fact  that  a  perfectly  new  hotel  should 
immediately  spring  into  such  favour  lends  additional 
point  to  oui*  contention  that  the  older  establishments 
will  have  to  alter  their  policy.  In  the  case  of  the 
Strand  Hotel  company  the  nett  profit  is  ;^56,743,  an 
ir.crease  of  ,^15,755,  and  as  £1,^75  more  was  brought 
forward,  the  amount  available  is  ;^i 7,730  higher  at 
;^66,468.  The  dividend  of  9  per  cent,  for  the  year  on 
the  preferred  ordinary  shares  is  repeated  while  divi- 
dends on  new  capital  ab.sorb  ;^9,qoo,  and  the  distri- 
biJtion  on  the  ;^S,ooo  deferred  shares  is  increased  by 
;^vi''5'^  to  ;^i 4,850.  Debenture  interest  required 
^'2, 37c-  more,  and  after  again  setting  aside  ;^7,ooo  for 
depreciation  and  placing  ;^3,ooo  to  reserve,  there  re- 
mains ^11,553,  an  increase  of  ;^i,830,  to  be  carried 
forward.  During  the  year  ;£,'75,ooo  in  7  per  cent,  pre- 
ference shares  and  ;^i  50,000  in  4^  per  cent,  debenture 
stock  were  issued,  raising  the  total  share  and  loan 
capital  to  p^7S5.ooo,  and  the  hotels  (including  the  ex- 
penditure on  the  uncompleted  Baker  Street  Hotel) 
stand  in  the  books  at  ^^798, 865,  an  increa.se  of 
nearly  ^300,000  in  the  12  months.  Except  for  a  reduc- 
tion of  ;^48.ooo  in  cash  and  an  increase  of  ;^i9,300 
in  creditors,  the  other  changes  in  the  balance-sheet  arc 
iriHing.  The  figures  afford  a  wonderful  illustration  of 
Avhat  can  be  done  by  catering  for  the  public  on  popular 
lines,  and  the  enterprising  management  deserve  all  the 
success  they  have  achieved. 


War  needs  evidently  caused  an  exceptional  demand 
for  the  products  of  the  Castner-Kellner  Alkali  Co.  in 
the  year  ended  September  30,  with  the  result  that  the 
nett  profits  improved  by  no  less  than  ;^86,655  to 
;£. 260,805.  To  this  was  added  ;^i 8,403  brought  in 
giving  a  total  of  ;^279,2o8,  or  ;^88,572  more,  to  be 
dealt  with.  The  shareholders,  however,  get  a  verv 
small  proportion  of  the  increase,  as  the  dividend  is  only 
raised  by  5  per  cent.,  but  the  distribution  is  the 
bandsome  one  of  20  per  cent.,  and  may  be  said  to  be 
easily  the  best  return  the  company  has  made.  It  is  true 
that  for  1912-13  22^  per  cent,  was  paid,  but  since  then 
the  capital  has  been  increased  by  the  distribution  of 
fibout  ;^ioo,ooo  of  premiums  obtained  on  new  shares 


and  ;^  150,000  of  the  reserve  in  the  shape  of  bonus 
shares.  Of  the  surplus  remaining  ;^io,ooo,  or  half  last 
year's  amount,  is  transferred  to  general  reserve,  but 
the  appropriation  to  the  depreciation  reserve  is  in- 
creased by  ;^i7,50o  to  ;^50,ooo,  and  ;^42,74g  more  at 
;^6i,i52  is  carried  forward.  With  these  additions  the 
depreciation  fund  will  stand  at  ;^437,50o  and  the  re- 
serve at  ;^79,364,  and  they  are  genuine  reserves,  as 
they  are  to  a  great  extent  represented  by  investments  of 
;^'69,364,  specially  earmarked,  and  other  investments 
o^  ;£^36,577,  these  items  showing  increases  of  ;^20,ooo 
and  _;£,"46,i02  respectively.  Property  account  has  risen 
by  ;^'so,745  to  ;^'i, 186,788,  debtors  owe  ;^88,528,  or 
;62i,555  more,  and  stocks  are  ;^i2,50i  larger  at 
;^'64,g72,  against  an  increase  of  ;^45,9i7  to  ;^i28,88g 
in  sundry  creditors,  while  cash  is  £7,3^6  up  at 
£77,9^7- 


A  fine  profitable  year  was  enjoyed  by  Lodcrs  and 
Nucoline,  Ltd.  Its  report  and  accounts  are  made  up 
to  August  31,  and  show,  at  ;^48,i89,  a  profit  ^33,037 
greater  than  that  of  the  preceding  12  months.  Adding 
;£,^i,o79  brought  forward,  there  is  ;^33,o20  more  at 
^'49,269  divisible.  Out  of  tJhis  the  ordinary  sihare- 
holders  get  a  dividend  larger  by  7 J  per  cent.,  which 
means  20  per  cent,  for  the  entire  year,  of  which  12^ 
per  cent,  was  paid  in  two  instahnents  as  interims, 
leaving  7I  per  cent,  to  be  paid  now.  Also  ;^i,763,  or 
;^'i,i56  more,  is  kept  back  by  the  board  to  be  divided 
at  discretion  as  bonus  amongst  the  staff  and  employees. 
Then  ^^20,000,  as  compared  with  ;£'i,ooo,  is  trans- 
ferred to  the  reserve,  and  the  balance  of  ;^5,879  re- 
maining to  be  carried  forward  will  still  be  _;^4,8oo 
larger.  In  the  balance-sheet  tthe  reserve  accounts,  in- 
cluding depreciation,  duty,  and  sinking  fund  reserves, 
show  an  increase  of  ;^56,532,  and  amount  to  ;^89,5o6. 
During  the  past  year  3,208  preference  and  7,057  ordi- 
nary sihares  were  applied  for  and  allotted,  the  premiums 
obtained  being  transferred  to  capital  reserve.  A  year 
ago  the  depreciation  and  duty  provision  and  sinking 
fund  reser\es  were  stated  separately  at  ;^3,536.  This 
time  the  figures  are  omitted.  The  factory,  plant,  tools, 
&c.,  increased  in  book  value  by  ;f35,8io  last  year  to 
;6^if  3.735.  an  J  the  report  tells  us  that  the  extensive 
additions  to  the  company's  premisies  and  plant  com- 
pleted within  the  year  have  been  a  source  of  a  large 
part  of  the  increase  in  revenue.  Further  additions  are 
now  in  progress.  Cash  is  ;^i2,5i8  up  at  ;^24,877,  and 
stocks  ;^56,83i  higher  at  ;^ioi,825.  There  is  also  an 
increase  of  £\,2\2  in  the  bills  receivable,  sundry 
debtors,  &c.,  making  the  total  ;^40,595,  against  which 
sundry  creditors  and  bills  payable  are  now  ;^24,4i3 
more  at  ;£,"64,i6o,  these  being  changes  incident  to  a 
healthily  expanding  business. 

Scarcely  so  good  a  display  is  made  by  Uie  directors 
of  the  Weardale  Steel,  Coal  and  Coke  Co.,  Ltd.,  for 
its  year  closed  September  30  last,  as  for  the  preceding 
year.  Profit,  however,  is  down  only  ;^^3,232  at 
^"97.138,  and  £^870  more  at  ^35,438  was  brought  for- 
ward, so  that  the  available  aggregate  of  ;^i32,577  is 
only  ;£'2,362  lower.  Against  this,  interest  on  debenture 
stock  took  ;^4,oi6  less  at  ;^i  1,984,  so  that  although 
the  dividend  of  6  per  cent,  is  again  paid  on  both  the 
preferred  and  deferred  ordinary  shares  for  the  year,  and 
the  same  amount  of  ;^4o,ooo  is  placed  to  reserve  for 
depreciation,  the  balance  remaining  to  carry  fonvard 
is  ;^i.654  larger  at  ;£^37,092.  Regret  is  expressed  at 
the  death  of  the  chairman.  Sir  John  S.  Barwick,  Bart., 
in  August  last.  His  place  as  chairman  has  been  taken 
by  Lord  Furnes«,  the  second  peer  of  that  name.  Since 
the  beginning  of  the  war  1,540  workmen  have  left  the 
service  of  the  company  to  join  the  colours,  and  it  is 
only  as  the  result  of  many  alterations  and  much  re- 
arrangement that  the  accounts  are  not  less  satisfactory 
than  the  balance-sheet  indicates.  Since  last  vear  Mr. 
J.  H.  B.  Forster  has  been  placed  on  the  board  and 
appointed  managing  director.  In  the  bal.nnce-s.heet  we 
find  that  the  collieries  and  properties  ha\-e  been  written 
down    by   ;^45,o53   nett    to   ;i^776,i5i.      Cas.h    is     up 
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;£,"30,024  lo  ;643,9o8,  and  debts  due  to  the  company 
_£,ji9,74o  larger  at  ;£"i02,3io.  Stocks,  however,  arc 
dbwn  ;^^i4,658  to  /TSS.oia.  Debts  due  by  the  com- 
pany have  only  risen  ;£.4,594  to  ;£^64,i92,  so  everyi' 
kwk.s  comfortable  enough. 


ything 


A  report  and  accounts  like  tihat  of  Dennis  Bros. 
(1913),  Ltd.,  are  quite  exhilarating  to  study.  Profits 
rose  ;£."55,736  to  ^"1 17,220,  and  ;^i,633  more  at 
;^^4,i29  was  brought  forward,  consequently  the 
;/,i2i,349  divisible  is  /.'57, 369  better,  and  the  directors 
are  able  to  place  ;^'2 5,000  to  t'he  reserve  for  fluctuation 
in  stock  values,  as  compared  with  ;^"  12, 000  written  off 
underwriting  and  ;^7,85i  off  preliminary  expenses  a 
year  ago.  The  general  reserve  also  gets  ;^30,ooo  more 
at  ;£r4o,ooo,  so  that  ^.'65,000  in  all  of  the  profits  are 
laid  aside  before  any  distribution  is  attempted.  This 
is,,  as  the  directors  explain,  in  view  of  the  exceptional 
conditions  now  prevailing  and  the  necessitj-  of  pro- 
viding for  excess  profits  duty,  further  reserve  against 
goodwill,  and  other  contingencies.  From  the  clear 
balance  of  ^"5''^.349  t'he  shareholders  again  get  their 
dividend  made  up  to  10  per  cent,  for  the  year  by  a  final 
payment  of  is.  3d.  per  share.  They  are  also  to  receive 
a  bonus  of  is.  per  share,  which  is  something  new,  and 
after  all  has  been  provided  for,  less  tax,  ^,-j,220  more 
^'  /■ii>349  will  remain  to  be  carried  forward.  The 
balance-sheet  contains  few  facts  that  require  emphasis, 
but  it  may  be  noted  that  ;^20,ooo  has  been  invested  in 
the  4-J  oer  cent.  War  Loan,  and,  at  the  same  time,  the 
cash  shows  an  increase  of  ;^46,6i3  at  ;!^ii8,i09.  All 
this  in  spite  of  the  fact  that  stock-in-hand  and  work 
in  progress  are  ^35,525  up  at  ;^io8,789.  These  in- 
creases are  to  a  small  extent  off.set  by  a  decline  of 
;/^6,936  in  sundry  debtors  at  ;^44,oi7  nett,  but  the  only 
changes  the  increases  in  the  assets  have  involved  on  the 
liabilities  siide  is  the  above-mentioned  ;^25,ooo  of  re- 
serve for  fluctuation  in  stock  values  and  an  increase  of 
;^i5'978  in  the  amount  due  to  sundry  creditors. 


No  report  of  the  Wall  Paper  Manufacturers,  Ltd., 
came  to  hand  for  the  year  closed  August  31,  1914  ;  we 
therefore  can  do  nothing  more  than  reciite  the  figures 
contained  in  the  report  just  issued  for  the  past  year 
to  the  same  date.  Profit  was  ;<^82,985.  Adding 
;/,  1 14,698  brought  forward  and  deducting  the  debenture 
stock  interest  and  income-tax,  there  is  ^^147, 875  left, 
out  of  wihich  the  5  per  cent,  preference  dividend  is 
paid,  leaving  ^98,070  to  be  carried  forward,  or 
;:^i6,538  less  than  was  brought  in.  The  report  states 
that  arrangements  have  been  entered  into  for  amalga- 
mation as  from  September  i  last  with  various  firms  and 
companies  carrying  on  similar  businesses  outside  this 
combine.  Full  particulars  will  be  given  later.  As  to 
the  accounts,  capital  expenditure  during  the  year  was 
^^18,489,  but  ;£,.Si,325  was  written  off  as  depreciation, 
leaving  the  nett  value  of  the  land,  buildings,  plant, 
machinery,  and  goodwill  at  ^^3, 602, 155.  Stock-in-trade 
IS  entered  at  ;^638,3i2,  wihioh  seems  a  big  figure,  and 
debtors  owe  nett  ;^325,8i2.  Bills  receivable  ;,fC66,48fi 
and  cash  ;^i  27,054,  or  together  ;^i93,54o,  point  to  a 
comfortable  position,  and  the  creditors  of  the  company 
on  current  business  are  owed  only  £76,^^:,,  while  there 
is  a  reserve  fund  of  ^£,'500, 000. 


To  have  made  in  its  year  ended  August  31  last  a 
profit  only  ^'689  less  than  in  that  of  the  previous  year 
13  surely  a  creditable  feat  on  the  part  of  the  directors 
and  managers  of  the  Anglo-Egvptian  Bank,  Ltd.  Its 
gross  profits  were  ^:i 88,930,  or  just  that  small  amount 
down.  Expenses  aggregating  p£:86,632  were  also 
£.397  less,  so  that  the  free  revenue  or  nett  profit  of 
;^io2,299  was  only  ^^292  smaller  than  that  of  the  pre- 
ceding year.  To  such  a  fine  product  a  balance  of 
£,77,000  brought  forward,  or  ;^25,ooo  more  than  that 
oT  a  year  ago,  has  to  be  added,  making  the  available 
total  ;£'i79,29g,  or  ;^,'24,7o8  more,  but  no  addition  is 
made  to  the  dividend,  which  is  made  up  to  15  per  cent, 
for  the  entire  year  by  a  final  distribution  at  the  rate  of 
2Q  per  cent,  per  annum,  all  less  income-tax.  Instead 
of  paying  awav  more  of  the  profits,  the  board  takes  the 


opportunity  to  write  off  ;^26,744  from  the  value  of  the 
investments,  to  give  the  staff  a  bonus  of  ;^5,ooo,  and 
to  put  aside  ;^'20,ooo  for  war  contingencies.  Thus 
;£.5i,744  is  wisely  utilised,  and  that  still  leaves 
;/,"50,ooo,  or  only  2."27,ooo  less  than  was  brought  in,  to 
be  carried  forward.  It  is  mentioned  in  the  report  that 
Mr.  Thomas  Usborne,  a  niem!>er  of  the  board,  has 
died,  and  that  Mr.  John  Howard  Gwyther  has  retired. 
Apparently  both  seats  are  not  to  be  filled  up,  the  only 
new  member  of  the  board  mentioned  being  Mr. 
Marshall  F.  Reid,  CLE.,  who  has  been  elected  by  the 
directors  to  fill  one  of  the  vacancies.  Movements  in 
the  balance-sheet  show  an  increase  of  ;4'2,c)99,438  in 
the  liabilities  On  deposit,  current,  contingency,  and 
other  accounts,  raising  that  entry  to  ;£,'5, 145,304.  Ac- 
ceptances are  _^i78,8i2  down  at  ;^'527,556,  and  there  is 
also  a  decrease  of  ^^59,249  in  bills  payable,  making 
the  total  ;^  109,427.  Cash,  including  ;^29,ioo  ear- 
marked for  Government  account,  is  up  ;^462,83i  ai 
_£J^i,279,658,  and  sundry  investmeTTts  show  an  increas'.: 
of  ;£^3ii,93i  at  £"642,589,  also  bills  receivable,  in- 
cluding £'1,400,000  of  Treasury  bills,  are  up 
£"1,375,604  to  £2,352,147,  but  advances,  &c.,  show  a 
decrease  of  £'244,408  at  £"2,303,526,  so  that  apart 
from  the  investment  in  Government  stock,  the  business 
cif  the  bank  has  apparently  contracted  a  little.  That 
was  to  be  expected  in  present  circumstances ;  the 
wonder,  indeed,  is  that  the  contraction  has  not  gone 
further  or  affected  more  markedly  the  profits  of  the 
vear. 


In  its  half-year  ended  September  30  last  the  Trust 
and  Loan  Co.  of  Canada  made  £"2,087  less  than  in  the 
corresponding  six  months.  Its  profits,  that  is,  were 
£^60,372,  and  after  crediting  the  reserve  fund  with 
half-profits  in  excess  of  the  6  per  cent,  per  annum  paid 
on  the  company's  capital  as  required  by  the  charter, 
the  available  balance,  including  £"2,317  more  at  £^3,952 
brought  forward,  is  £^1,273  "P  at  £"43,138.  Out  of 
this  the  directors  have  written  off  the  balance  of  the- 
cost  of  issuing  debenture  stock — viz.,  £^5,003 — placed 
£^800  to  the  special  reserve  account,  raising  it  to 
£^125,000,  and  provided  £"8,830,  or  £"6,832  more,  for 
income-tax.  The  balance  of  £^28,505  then  left  to  carry 
forward  will  be  ;£^985  down.  The  amount  that  it  takes 
to  write  off  the  cost  of  debenture  issue  was  £^,22.]. 
less  than  was  utilised  in  that  way  a  year  ago,  and  the 
actual  addition  to  the  special  reserve  account  was 
£"10,000.  From  the  balance  of  £^28,505,  the  directors 
pay  an  interim  dividend  at  the  rate  of  10  per  cent,  per 
annum,  as  against  a  9  per  cent,   rate  a  year  ago,  but 
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then  the  dividend  was  distributed  tax  free,  whereas 
this  time  it  is  subject  to  tax.  The  balance  now  left  to 
carry  forward  will  be  ;^5i5  better  at  ;£"3,oo5.  It  is 
added  that  the  statutory  reserve  fund  now  amounts  to 
;^436,4i2,  an  increase  of  £i6,^j7  on  the  six  months. 
No  re-valuation  of  the  securities  representing  this  fund 
has  been  made,  and  none  could  very  well  be  made  in 
present  circumstances. 


Although  the  business  of  Samuel  Allsopp  and  Sons, 
Ltd.,  is  making  steady  progress,  and  although  its 
finances  have  been  put  upon  a  sound  foundation,  and  in 
»pite  of  many  adverse  influences  with  which  it  has  been 
faced,  the  necessity  has  arisen  to  make  still  one  more 
arrangement  in  connection  with  the  4^  per  cent,  deben- 
ture stock.  As  last  settled  tihe  rights  of  the  holders  of 
that  stock  were  suspended  for  three  years  from  January 
I;  1913-  It  follows  that  from  January  i  next  these 
rights  vvould  be  enforceable.  The  company,  however, 
is  not  in  a  position  to  meet  the  charges  that  would  then 
be  brougln  up^n  it,  and  consequently  another  scheme 
has  been  elaborated  in  virtue  of  which  the  rights  of  the 
4I  per  cent,  debenture  stockholders  are  not  to  be  en- 
forceable for  a  period  of  five  years  from  December  31 
next,  except  in  the  event  of  the  company  being  wound 
up.  And  even  when  the  five  years  are  over,  or  what- 
ever period  should  be  settled  upon,  the  rights  will  not 
be  enforceable  by  the  trustees,  except  with  the  sanction 
of  a  resolution  of  the  stockholders,  passed  at  a  meet- 
mg  held  for  the  purpose,  and  after  six  months'  notice 
given  to  the  company  of  the  intention  of  the  trustees  to 
exercise  said  rights.  Practically  we  should  sav  this 
amounts  to  a  permanent  su.spcnsion  of  the  power  of 
holders  of  this  stock  to  foreclose  upon  the  property  or 
otherwise  to  assert  their  rights.  The  ;^500,ooo  of  ^ 
per  cent,  prior  lien  debenture  stock  is,  in  fact,  in  pos- 
session and  the  ^'r,  199,000  of  4J  per  cent,  debenture 
stock  must  take  a  back  seat  for  good.  It  does  not 
tollow  that  this  position  will  therebv  be  made  worse 
in  any  esential  particular,  for  on  the  coming  January  i 
.  the  holders  of  this  stock  are  to  receive,  in  part  pay- 
ment of  interest  accrued  up  to  the  end  of  this  year  the 
nett  profits  of  the  company  available  for  distribution 
up  to  September  50  last,  after  providing  for  all  out- 
goings and  for  the  service  of  the  prior  lien  debenture 
stock,  as  well  as  after  making  such  provisions  for  re- 
pairs, maintenance,  depreciation,  renewals,  &c.,  as  the 
scheme  provides  for.  And  as  regards  the  future,  the 
holders  of  this  4J  per  cent,  debenture  stock  arc  to  re- 
ceive certificates  of  rights  covering  any  arrears  of  in- 
terest which  may  hereafter  accumulate.  These  certi- 
hcates  will  not  carry  any  interest,  but  will  constitute  a 
floating  charge  on  the  undertaking  subject  in  the  case 
ot  winding  up  to  the  payment  ahead  of  them  of  the 
unsecured  debts  and  liabilities  of  the  companv.  In 
other  words,  the  certificates  come  after  the  unsecured 

w«v  n  1  f^^^'u  '"  ^^  --^deemed  in  an  ingenious 
way.  One-third  of  the  nett  profits  available  for  distri- 
bution at  the  close  of  each  year  ended  September  30  is 
to  be  set  aside  for  this  purpose,  and  the  money  applied 
by  the  directors  either  in  buying  the  certificates  in  the 
market  or  by  tender  below  par,  or  by  drawings  at  par 
1  he  remaining  two-fifths  of  the  nett  profits  arrived  at 
in  the  manner  indicated  shall  be  handed  to  the  4*  per 
cent,  debenture  stockholders  on  each  January  i  in 
respect  of  interest  accrued  during  the  vear  ended  the 
previous  December,  or  an  interim  payment  may  be 
made  if  the  directors  see  fit,  certificates  of  rights  beine 
given  for  any  balance  the  cash  does  not  cover  In  the 
event  of  this  two-thirds  of  the  profits  exceeding  the 
amount  needed  to  pay  one  year's  interest,  the  balance 
IS  to  go  to  the  fund  for  the  redemption  of  the  certifi- 
cates, which  will  be  issued  in  £s  amounts  if  the  stock- 
holders so  desire,  en  condition  that  the  additional 
stamp  duty  is  paid.  We  hope  the  profits  of  the  busi- 
ness as  now  organised  and  managed  will  enable  the 
hoard  to  dispense  with  any  large  amount  of  this  un- 
comfortable kind  of  floating  debt. 

Business     was     poor     indeed      for      Linotype     and 
Machinery,  Ltd.,  in  its  year  ended  June  30  last.     The 


nett  income  was  only  ;^25,695,  which  was  ;^i  11,979 
less  than  that  of  the  previous  year,  consequently  after 
meeting  debenture  interest  and  sinking  funds,  and  pay- 
ing the  guaranteed  dividend  on  leased  company's 
shares,  also  after  providing  for  fixed  charges,  there 
was  a  deficit  of  ;^55,i27  as  against  a  profit  of  ;^57,483 
in  the  previous  year.  Happily,  there  was  aconsider- 
able  accumulation  of  profits  brought  forward,  so  that 
after  writing  off  the  loss  there  is  ;^i5i,28i  left  to  be 
carried  to  the  new  year.  Since  August  2  last  the  com- 
pany has  become  a  "  controlled  establishment  "  under 
the  Ministry  of  Munitions,  and  its  works  are  now 
almost  exclusively  engaged  in  Government  contracts. 
A  distribution  is  to  be  made  to  the  "A"  and  "B" 
debenture  stockholders  in  accordance  with  the  resolu- 
tions passed  on  March  24  last.  The  accrued  surrender 
value  of  the  debenture  stock  redemption  policies 
amounted  to  ;^io6,527  at  the  end  of  June  la.st,  and  the 
money  has  been  handed  to  the  trustees.  Besides  this, 
;^i  2,566,  being  the  increase  of  the  surrender  value 
accruing  during  the  year,  has  been  added  to  the 
balance-sheet  and,  since  the  end  of  the  company's  year, 
the  trustees  have  invited  tenders  from  all  debenture 
stockholders,  and  have  applied  a  considerable  part  of 
the  funds  handed  to  them  in  the  purchase  and  cancella- 
tion of  "  .'^  "  and  "B"  debenture  stock.  The  next 
balance-sheet  will  show  the  amount  thus  wiped  out,  as 
well  as  the  amount  added  to  the  reserve  fund.  For  the 
past  year  the  changes  in  the  balance-sheet  are  mostly 
insignificant,  although  the  masses  of  figures  are  still 
heavy  enough,  patents  and  goodwill  being  actually  ;^467 
up  on  the  year,  and  now  stand  at  ;^i,97i,266.  It  is 
unnecessary  to  go  into  the  accounts  further  until 
another  year  has  passed. 


.Another  motor  car  and  cycle  manufacturing  business 
which  did  well  last  year  out  of  War  OflTice  contracts  is 
Humber,  Ltd.  The  output  of  cars  and  cycles  was  con- 
siderably reduced  in  the  12  months  ended  August  31, 
owing  to  the  major  part  of  the  machinery  being  em- 
ployed on  war  materials,  and  the  reduced  capacity  of 
the  works  was  not  sufficient  to  cope  with  the  demand 
for  the  company's  ordinary  productions.  After  writing 
off  ;i^9,304,  or  ^2,633  more,  for  depreciation  and  meet- 
ing other  charges,  the  nett  profits  showed  an  increase 
of  no  less  than  ^'40,634  at  ;£,'64,i46,  and  with  £'34,292 
brought  in  the  disposable  total  was  ;tr44,257  up  at 
;£,'98,438.  A  dividend  of  12  per  cent,  is  paid  on  the  6 
per  cent,  preference  shares  on  account  of  arrears, 
leaving  two  years  still  to  be  made  up,  and  ;^io,ooo, 
as  against  nothing,  is  transferred  to  a  building  reserve, 
leaving  the  balance  carried  forward  ;^i4,367  larger  at 
;^'48,659.  Stocks  have  risen  by  ;^29,945  to  ;^242,788, 
debtors  owe  ;^22,270  more  at  ;^73,i54,  and  cash  is 
;£^io,864  up  at  ;£^83,504,  while  current  liabilities  arc 
only  ;£i  1,659  higher  at  ;{?i  16,132.  Goodwill,  patents. 
Sec,  still  stand  in  the  balance-sheet  at  ;^248,90i,  or 
nearly  as  much  as  the  ordinary  share  capital,  and  the 
reduction  in  freehold  and  leasehold  properties  is  a  mere 
trifle  of  ;^67  at  ;^2 19,060,  but  plant,  tools,  &c.,  are 
;^6,267  down  on  balance  at  ;/J82,694.  As  from  Sep- 
tember I  the  factory  has  been  placed  under  Government 
control,  and  very  little  work,  except  for  the  Govern- 
ment, is  now  possible,  but  the  directors  say  that  every 
effort  will  be  made  to  conserve  the  goodwill  of  the 
company  by  supplying  the  needs  of  its  ordinary 
customers,  as  far  as  is  compatible  with  the  public 
interests. 


A  "  holding  "  company  which  seems  to  be  in  a  satis- 
factory position  is  General  Motors,  whose  headquarters 
are  in  Detroit,  Michigan.  Its  repKJrt,  covering  the 
year  closed  July  31  last,  discloses  an  increase  of 
$6,974j222  in  the  profits  accruing  to  itself,  and  this 
was  only  a  few  dollars  less  than  the  entire  profits  shown 
by  the  subsidiaries  which  it  has  gathered  under  its 
control.  These  subsidiaries  do  not,  we  presume, 
render  any  accounts  except  to  the  General  Motors  Co., 
but  apparently  they  are  in  a  sound  position.  .After 
meeting  the  interest  on  the  6  per  cent,  first  lien  notes 
outstanding  issued  by  the  Motors  Co.-=-a  debt  which 
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was  reduced  last  year  by  about  $234,000  to  little  more 
than  $336,000 — and  paying  the  7  per  cent,  dividend  on 
the  preferred  shares,  there  was  $7,208,000  more  at 
$13,409,000  left  as  nett  profit  to  be  added  to  the  balance 
of  $6,689,000  brought  forward,  and  this  time  there 
was  nothing  at  all  to  be  written  off,  whereas  a  year 
ago  $972,419  was  utilised  to  write  off  patents,  agree- 
ments, and  such  like.  However,  $113,000  was  charged 
off  from  plant  and  equipment  at  the  close  of  the  year, 
but  even  so,  the  clear  surplus  profit  shown  at  July  31 
was  $13,296,000  better  than  the  year  before  at 
$19,985,000,  and  the  question  was  what  to  do  with  this 
money.  Up  to  now  the  common  stock  of  the  company, 
amounting  to  $16,507,000,  had  never  received  a  divi- 
dend. It  would  therefore  seem  to  have  been  entitled 
to  one,  and  the  directors  accordingly  decided  to  pay 
50  per  cent.,  or  $50  per  share.  They  say  in  justifica- 
tion that  they  have  followed  the  policy  of  building  up 
the  cash  assets  and  the  credit  of  the  company,  and  have 
thus  accumulated  and  held  large  cash  balances  pend- 
ing the  maturity  of  the  6  per  cent,  notes,  the  original 
issue  of  which  was  $15,000,000  and  the  last  of  which 
was  paid  off  on  the  6th  inst.  During  the  past  year,  for 
the  first  time,  they  add,  it  has  not  been  necessary  for 
the  company  to  borrow  money.  Moreover,  during  the 
past  five  years  the  directors  have  written  olif 
$12,531,000  from  the  book  value  of  plants,  machinery, 
merchandise,  and  other  assets,  and  with  all  this  the 
year's  end  found  them  full  of  money.  To  pav  a  dividend 
of  50  per  cent,  will  absorb  about  $8,252,000,  so  that 
there  will  still  be  more  than  $11,000,000  in  hand.  We 
do  not  know  the  history  of  this  company  or  what  the 
common  stock,  now  so  handsomely  rewarded,  repre- 
sents, but  its  career  would  appear  to  have  been  an 
honourable  one  to  all  concerned. 

Full  accounts  are  always  presented  by  the  Mersev 
Docks  and  Harbour  Board,  setting  forth  the  result  of 
its  working  (or  the  .successive  years  ended  July  i.  The 
past  year  might  have  been  expected  to  show  some 
diminution  in  the  business  passing  through  the  docks 
and  port,  but  there  is  no  trace  of  that,  or  very  little. 
Except  for  1914,  when  the  tonnage  paying  rates  and 
harbour  lights  was  the  highest  ever  registered,  last 
year  topped  all  previous  figures  by  very  nearly  500,000 
tons,  its  total  being  15,001,049  tons,  against  15,104,996 
tons  for  the  year  ending  July  1,  1914,  and  14,523,717 
tons  for  1912-13.  Rates  and  dues  received  from  all 
sources  amounted  to  the  highest  ever  attained,  except 
for  1913,  when  last  year's  total  of  ;^i, 577,742  was  ex- 
ceeded by  nearly  ;^i,ooo.  During  the  past  year  rates 
and  taxes  rose  by  ;^6o,238  and  interest  charges  were 
;^i3,o5o  higher,  so  that  altogether  the  expenditure  of 
;^2,035,742  showed  an  increase  of  ;^98,226,  and  the 
unappropriated  balance  of  ;^i  14,993  carried  to  the 
special  account  controlling  the  disposal  of  such  moneys 
was  ;^i2,64i  less  than  that  of  the  previous  year. 
Capital  expenditure  goes  on,  but  was  quite  moderate 
last  year,  and  the  company's  unexpended  balance  of 
authorised  capital,  £4,^84,012,  was  reduced  bv  no  more 
than  ;^238,8o5.  The  nett  debt  of  the  board  is 
^25,582, 276,  and  its  gross  capital  expenditure  has 
been  ;^32,oi7,309,  to  which  the  sinking  fund,  aggre- 
gating ;^4,673,i45,  plus  the  nett  amount  at  credit  of 
sundry  balances,  ;£ri,76i,887,  have  contributed,  thereby 
making  the  nett  debt  as  above. 


k 


A  most  annoying  blunder  slipped  through  and 
appeared  in  our  last  week's  issue.  In  dealing  with 
the  well-merited  suspension  of  the  Globe  newspaper — 
to  think  that  we  should  once  have  been  unwise  enough 
to  give  that  paper  a  testimonial  !— we  said  some  words 
about  the  Harmsworth  string  of  journals,  and  the  fate 
they  seemed  to  court.  Among  the  list  we  included  the 
Sunday  Herald,  which,  as  everybody  should  know,  is 
not  a  Harmsworth  paper  at  all,  but  something  quite 
different — a  loyal  paper  full  of  good  reading  and  good 
pictures,  a  paper  worthy,  therefore,  of  the  widest  circu- 
lation. Probably  the  word  "herald"  got  into  the 
head  because  that  same  morning  a  contrast  was 
drawn     by      us      between      the       European       edition 


of  the  New  York  Herald  and  the  Paris 
edition  of  the  Daily  Mail,  not  to  the  latter's 
advantage.  Whatever  the  origin  of  the  blunder,  we 
sincerely  regret  that  it  should  have  occurred,  and 
apologise  unreservedly  for  any  annoyance  it  may  have 
caused.  But  most  readers,  we  trust,  will  have  under- 
stood that  the  Sunday  journal  we  meant  to  signalise 
was  that  one  whose  owners  place  a  photograph  of  Mr. 
Horatio  Bottomley,  the  once  fleetingly-conspicuous  City 
financial  illusionist,  in  the  most  conspicuous  place 
upon  its  "  hoarding"  advertisements.  This  fact  alone 
should  render  any  further  effort  to  teaoh  the  public  un- 
necessary on  our  part. 


By-the-Way  War  Notes. 

The  best  piece  of  war  news  this  week  is  the  visit  of 
our  War  Council  to  Paris.  It  shows  that  our  Govern- 
ment is  at  last  fully  alive  to  the  intense  peril  in  the 
Near  East.  As  we  say  elsewhere,  those  who  are  mis- 
leading the  Greek  people  to  their  ruin  must  be  dealt 
with  promptly  and  with  the  determination  to  clear  that 
danger  out  of  the  way  for  good  and  all.  Perhaps  the 
determination  to  forbid  the  use  of  our  ports  to  any 
Greek  vessel  henceforth  may  do  something  to  bririg 
this  keen  trading  race  to  a  realisation  of  its  own  peril. 
Perhaps  our  Government  was  right  in  allowing  vessels 
already  loaded  or  partly  loaded  to  clear  and  go,  but,  at 
any  rate,  the  stoppage  of  all  further  intercourse  must 
help  Lord  Kitchener  to  press  home  upon  that  foolish 
individual.  King  Constantine  the  Dane,  the  danger  he 
runs  of  losing  his  job. 

As  for  Balkan  war  news,  it  is  black  enough  in  several 
directions  to  please  the  most  savagely,  or  stupidly, 
anti-patriotic  amongst  our  Press  and  M.P. 's,  unteach- 
able  "peace"  advocates,  and  such-like.  Unquestion- 
ably the  Serbians  are  in  grave  danger,  and  to  save 
them  from  temporary  discomfiture,  if  not  from  national 
submersion,  strenuous  efforts  on  the  part  of  the  Allies 
are  required.  These  efforts  also  have  doubtless  been 
considered  and  determined  upon  during  the  visit  of  our 
War  Council  to  Paris.  At  the  same  time,  it  may  be 
just  as  well  to  caution  our  own  people  against  believ- 
ing everything  that  is  printed  about  the  success  of  the 
Austro-German  and  Bulgarian  onslaught.  We  must 
remember  that  it  is  imperative  upon  the  Kaiser  and  his 
Junkers  to  put  forward  tales  calculated  to  beguile  the 
multitude  of  their  German  slaves,  who  now  seem  occa- 
sionally to  betray  a  tendency  to  restlessness  and  ques- 
tioning. The  commonalty  good  for  shooting  is  not 
likely  to  rebel ;  but  it  may  riot  or,  at  .least,  grumble 
enough  to  make  things  uncomfortable  for  the  ruling 
caste  that  has  it  by  the  heel.  Therefore,  since  the 
war  did  not  end  in  October,  as  the  Kaiser  promised, 
since  it  now  bids  fair  to  continue  well  on  through  next 
year,  if  not  to  the  end  of  it,  glowing  accounts  of  victory 
from  somewhere  must  be  supplied,  tales  like  the  one 
which  gravely  informed  the  world  that  already  two- 
thirds  of  the  Serbian  Army  of  300,000  men,  together 
with  most  of  its  artillery,  had  been  placed  hors  de  com- 
bat or  had  passed  into  the  hands  of  the  victorious  in- 
vaders. Cause  for  anxiety  there  is,  abundant  cause, 
but  not  for  alarm  or  despair,  provided  the  Allies  act 
with  vigour  and  bring  Italy  in  to  give,  as  far  as  her 
strength  and  resources  will  permit,  active  support.  She 
can  do  much  in  ways  it  would  be  imprudent  on  our 
part,  as  well  as  indiscreet,  to  indicate,  and  we  doubt 
not  will  do  it. 

On  other  theatres  of  war  superficially  little  of  a 
rousing  kind  goes  on,  but  one  must  not  omit  to  em- 
phasise the  continued  success  of  the  Russians,  who 
are  not  only  holding  back  the  assaults  of  the  Austro- 
German  armies  in  the  south,  on  the  Styr,  but  pressing 
Hindenburg  back  from  Riga  into  the  marshes,  where  it 
will  best  serve  the  Allied  cause  that  his  beaten  troops 
should  w'inter.  After  a  winter  in  Courland  and  along 
the  Polish  and  Galician  frontiers  the  Teutonic  hosts  are 
not  likely  to  trouble  us  much  more. 

Apparently  in  the  West  further  attempts  at  the  offen- 
sive on  a  large  scale  would  seem  for  the  present  to  have 
been  given  up,  and,  on  our  part,  wisely  given  up  un- 
less our  men  can   be  better  led.       But  tliis  does  not 
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n.'ean  that  the  war  is  in  any  way  slackening.  It  con- 
tinues every  day  and  most  nights  all  along  the  lin«, 
;ind  daily  the  tale  of  lives  sacrilied  or  of  men — French, 
JJelgian  and  British — maimed  in  this  ghastly  conflict 
lengthens.  But  we  may  have  to  be  content  for  the 
jjresent  merely  to  hold  the  enemy,  to  pin  him  to  his 
winter  quarters,  which  will  be  uncomfortable  enough, 
ia  spite  of  his  ingenuity  in  surrounding  himself  with 
stolen  comforts  and  luxuries.  Another  winter  in  the 
tranches  should  help  to  awaken  in  his  mind  to  a  possi- 
bility of  doubt  about  his  super-manhood.  As  many 
troops  as  can  be  spared  without  involving  any  risk  to 
those  left  in  the  containing  lines  in  France  and  Bel- 
gium will  have  to  be  removed  or  diverted  to  the  East, 
where  the  last  most  avalanche-Ulce  and  most  cunningly- 
elaborated  stroke  of  the  Teutons  has  to  be  met  and 
defeated.  All  energies  must  be  concentrated  on  the 
Balkans  until  the  armies  of  von  Mackcnsen  and  Fer- 
dinand the  Fox  are  accounted  for.  We  are  liberating 
the  Bulgarian  people  from  Teutonic  domination,  and 
will  probably  have  to  liberate  the  Greek  people  as 
well  by  our  our  intervention  in  Balkania. 

Somewhat  lugubrious  was  the  tone  of  Lord  Lans- 
downe's  latest  .speech  in  the  House  of  Lords  about  the 
war.  Things  are  not  going  well  in  the  Near  East,  he 
seemed  to  indicate,  and  at  the  moment  they  certainly 
do  not  appear  to  be.  Sir  Charles  Monro  is  alleged  to 
have  counselled  the  abandonment  of  the  Gallipoli  posi- 
tion; Greece  has  become  a  threat,  instead  of  a 
support;  Bulgaria  is  said  to  have  got  as  far  west  as 
Monastir,  and  exhaustion  both  of  men  and  material 
threatens  the  brave  .Serbians,  whose  army  is  so  hard 
pressed  that  it  may  be  driven  to  fall  back  into  Albania 
to  avoid  being  surrounded  by  the  Bulgars.  All  that 
portion  of  the  war  news  is  unpleasant  enough — but  the 
end  is  not  yet,  and  the  passing  depression  must  stimu- 
late our  energies  to  find  and  apply  the  remedy.  Troops 
of  French,  British  and,  we  hope,  Italian  nationality 
must  be  gathered  and  pressed  forward  freely  from  the 
south  and  west  into  the  arena  of  conflict  and  resolutely 
set  to  work  to  roll  the  tide  of  invasion  back.  It  is  only 
a  razzia  as  yet,  and  the  invaders  are  running  enormous 
risks.  Russia  has  not  yet  taken  effective  steps  to  do 
her  share  of  the  conflict.  At  least  in  appearance  she 
has  not,  but  when  her  intervention  does  begin,  as  it 
may  soon  do  now  that  the  Eastern  campaign  of  the 
Germans  in  Galicia  and  Courland  has  been  brought  to 
a  stalemate  preliminary  to  a  complete  rout,  the  posi- 
tion of  the  troops  led  by  Marshal  von  Mackensen  will 
in  all  probability  become  at  least  as  perilous  as  that  of 
the  Serbian  Army  to-day.  Let  us  accept  the  worst 
with  regard  to  that  heroic  little  army,  and  conceive  the 
Bulgarians  in  possession  of  the  whole  of  the  middle 
part  of  Serbia  as  far  as  the  Montenegrin  and  .Albanian 
frontiers,  while  Mackensen  holds  the  northern  plains, 
and  even  then  there  should  be  no  real  cause  for  alarm, 
only  for  stimulated  vigour  in  action.  The  push  north- 
ward of  the  Allied  forces  from  Salonica  ought  soon  to 
be  as  threatening  to  the  triumphant  Bulgars  as  the 
Russian  advance  from  the  north  through  Rumania  cr 
by  the  Danube  or  selected  bases  on  the  Bulgarian  sea- 
board. Austria  alone  among  the  raiders  has  any  war 
vessels  worth  a  broadside  on  the  Danube,  and  in  the 
JEgean  we  have  three  powerful  fleets  to  deal  with  the 
Austrian  navy  and  German  submarine  pirates.  They 
should  be  sufficient. 


Famine,  War's  Recompense  in 
Germany. 

Contradictory  opinions  continue  to  be  disseminated 
Mith  regard  to  the  food  position  in  Germanv.  This 
divergence  is  in  great  part  the  product  of  German  in- 
genuity in  mystification.  At  one  time  German  news- 
papers picture  for  the  world  .scenes  of  hunger  and 
despair,  and  within  a  day  or  two,  or  a  week,  the  slides, 
so  to  say,  arc  changed,  and  all  is  made  to  appear 
prosperity  and  contentment.  The  latest  assertion  is 
that  there  is  an  abundance  of  food  in  the  countrv  to  see 
It  through  the  war  to  a  peace  triumphant  for  German 
arms.    The  best  plan  for  the  Allies  is  to  pay  Httle  or  no 


regard  to  either  of  these  presentments,  but  just  to  peg 
away  in  grim  determination.  The  complete  facts  can- 
not be  known,  and  what  appears  in  German  newspapers, 
although  we  must  take  cognisance  of  it,  is  very  often 
of  no  value  as  evidence.  There  are,  however,  sundry 
general  considerations  supported  by  broadly  based 
facts  which  do  help  us  towards  the  truth.  For  instance, 
we  have  the  fact  that  foreign  commerce  of  upwards 
of  ;^i, 000, 000, 000  sterling  per  annum  in  value  has  been 
completely  .stopped.  That  is  to  say,  there  is  not  now 
io  per  cent,  of  that  commerce  going  on.  For  a  year  and 
three  months  this  source  of  income  has  consequently 
been  lost  to  the  German  people.  The  buying  power  of 
that  people  has  consequently  been  diminished  to  a  most 
grave  degree  by  this  deprivation,  and  the  consequences 
cannot  be  increase  in  wealth. 

No  doubt  the  workers  who  no  longer  labour  in  mills 
or  machine  shops  engaged  in  the  production  of 
tissues  and  tools  required  in  time  of  peace  the  world 
over  have  been  given  compensation  in  war  work — to  a 
large  extent  at  any  rate.  Hundreds  of  thousands  of 
men  and  women  that  before  the  war  were  engaged  in 
the  industries  of  peaceful  trade  have  since  It  broke  out 
been  engaged  in  the  production  of  instruments  of 
destruction,  and  the  wages  they  have  been  paid  by  the 
Government  for  this  wealth-dissipating  work  will  have 
enabled  them  to  live,  perhaps  even  to  save  a  little  of 
what  they  call  money  now  and  then — to  be  invested 
in  German  war  loans.  Whether  the  compensation  has 
been  adequate,  has  covered  the  entire  field  of  labour  or 
not,  we  have  no  means  of  knowing,  but  the  probability 
is  that  unemployment  still  prevails  throughout  large 
sections  of  the  German  industrial  community.  And  to 
this  probability  we  may  add  the  admitted  certainty  that 
the  last  two  German  harvests  have  been  below  the 
average,  not  apparently  for  every  product  of  the  soil, 
but  for  most  cereals,  and,  some  say,  even  for  p>otatoes, 
although  that  is  contradicted.  To  this  add  the  other 
certainty  that  in  times  of  peace,  as  we  have  frequently 
pointed  out,  the  people  of  Germany  require  from 
;^40, 000,000  to  ;^50,ooo,c>oo  worth  of  foreign-grown 
food  to  eke  out  the  native  supplies.  So  violent  and 
rapid  has  been  the  transition  from  the  quiet,  simple 
rural  life  to  the  busy,  feverish  industrial  one,  that  Ger- 
many's food  necessities  had  to  this  extent  outgrown 
her  capacities  to  produce  food.  Given  two  poor 
harvests  and  the  absence  of  the  greater  part  of  foreign 
supplies  of  food,  how  is  it  possible  to  believe  that  the 
nation  can  be  able  to  live  in  any  degree  of  comfort 
during  this  war  period?  Its  distress  must  be  on  the 
increase,  and  the  shortage  of  food  must  be  always 
tending  to  grow  more  acute,  because  of  the  inroads 
made  on  the  supplies  by  the  absorption  of  the  quantities 
required  to  maintain  the  armies  in  the  field.  There, 
again,  no  doubt  it  is  to  some  extent  true  that  pressure 
upon  available  resources  within  the  empire  has  been 
lessened  by  robberies  and  harryings  without  mercy  in 
T^elgium  and  in  the  occupied  provinces  of  France.  .Also 
there  is  every  ground  for  believing  that  Holland,  Den- 
mark, and  Sweden  have  permitted  large  quantities  of 
food  and  other  commodities  demanded  by  Germany  to 
pass  through  to  it.  All  allowances  made,  however,  the 
broad  conclusion  remains  unshaken  that  at  the  present 
time  the  people  in  Germany,  dreaming  still  of  a  bestial 
world-triumph  over  all  that  is  noblest  in  man,  cannot 
avoid  looking  forward  to  a  winter  of  hunger  growing 
ever  more  intense.  Romance  as  they  may  that  must  be 
the  position. 

For  even  were  there  ample  food  available  in  Germar. . 
for  every  purpose,  a  stock  sufficient  to  last  for  another 
12  months,  till  next  harvest  at  least,  conditions  are 
becoming  such  as  to  place  these  supplies  more  and 
more  beyond  the  reach  of  the  great  bulk  of  the  popula- 
tion. People  often  express  astonishment  that  Germany 
should  be  able  to  continue  the  insane  struggle  without 
apparent  flinching.  They  look  at  the  Reichsbank 
return  and  find  the  note  circulation  even  now  after  15 
months  of  war  under  ;^3oo, 000,000.  The  stock  of  coin 
and  bullion  has  gone  up  by  73  per  cent,  since  mid-July, 
1914,  and  the  active  note  circulation  only  about  170  per 
cent.  This  does  not  took  like  exhaustion.  How  is  the 
trick  performed,  for    trick   it  is?     It  is    as    cunningly 
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simple  as  the  Kaiser's  patronage  of  tlic  Teutonic  Deitj'. 
German's  expenditure  on  the  war  must  be  colossal,  is 
probably  greater  to-day  than  ever  it  has  been,  and  well 
ahead  of  ours,  because  in  addition  to  her  own  armies, 
the  Empire  of  the  Hohenzollerns  has  to  provide  for 
the  Bulgarian  Army  and  also  for  the  Turkish  Army,  as 
well  in  all  probability  as  for  the  Greek,  and  to  supplc- 
hient  largely  the  murder  necessaries  of  the  bankrupt 
and  utterly  rotten  Habsburg  one.  Sometimes  we  are 
taunted  with  having  predicted  that  Germany  could  not 
ontinue  the  war  for  a  year  without  becoming  alto- 
gether bankrupt.  We  accept  that  reproach  without 
shame  or  flinch,  and  answer,  Germany  is  utterly  bank- 
rupt and  has  been  so  for  many  months  back,  but  the 
skill  and  morbidly  acute  ingenuity  with  which  the  bank- 
ruptcy is  disguised  almost  compels  our  admiration.  In 
speaking  of  the  last-issued  German  public  loan  we 
sarcastically  observed  that  those  who  had  no  money  or 
credits  of  any  kind  to  turn  into  the  Government  Trea- 
sury "could  subscribe  in  sausages."  It  is  doubtful  if 
the  next  loan,  now  about  due,  could  be  filled  even  with 
pig  help  of  that  kind,  for  in  spite  of  the  Frankfurter 
Zeititng's  boast  about  the  ample  stock  of  cattle  and 
pigs  within  the  Empire — giving  in  proof  the  ofTicial 
figures  published  before  the  war  broke  out — there  seems 
to  be  no  doubt  that  supplies  of  animals,  especially  of 

^pigs,  have  been  seriously  reduced.  One  of  the  great 
make-believes,  now  said  to  have  been  got  up  a  year  ago 
for  our  deriding,  was  a  wholesale  slaughter  of  pigs  in 
Order  to  store  meat  for  future  use.  For  all  this  sort  of 
gossip  we  care  nothing.  It  may  be  true  or  may  be 
false,  and  whether  true  or  false  has  little  bearing  on 
the  fact  that  the  Reichsbank's  figures  tell  of  design  a 
specious  falsehood.  Its  note  circulation  is  but  a  small 
portion  of  the  paper  money  now  draining  Germany  of 
all  that  remains  of  her  wealth.  Two  other  forms  of  paper 
money  circulate  within  the  Empire.  There  is  the  note 
or  bond  circulation  of  the  Darlehnskasse,  the  amount  of 
which  has,  so  far  as  we  know,  never  been  made  public 
with  even  an  approximation  to  accuracy,  and  beyond 
that  we  have  the  small  chajige  paper  circulajions 
created  and  emitted  by  municipalities  throughout  the 
Empire.  These  municipal  note  issues,  ostensibly  secured 
no  doubt  upon  town  property  which  in  many  cases  is 
important  and  valuable,  though  probably  already  mort- 
gaged, have  taken  the  place  of  coin  in  small  change. 
In  these  ways  the  paper  money  now  in  use  within  the 
Empire  goes  down  to  the  half-mark.  That  is  to  say, 
shillings  and  sixpences  in  metal  have  disappeared,  their 
place  being  taken  by  paper,  so  that  the  total 
"  fiduciary  "  circulation,  as  it  may  be  called,  must  be 
prodigious.  Now,  what  does  that  mean  if  not  irretriev; 
able  insolvency?  How  are  these  notes  to  be  redeemed? 
They  can  never  be  redeemed  by  slaughter,  and  the  more 
the  mass  of  paper  grows  the  less  able  becomes  the  great 
body  of  the  toilers  to  provide  for  its  necessities.  Why? 
Because  paper  money  unsecured  in  any  substantial  way, 
paper  money  in  excess  of  a  country's  wealth  and  re- 
sources, must  fall  lower  and  lower  in  purchasing  power 
until  soon  the  sixpenny  note  may  not  be  worth  a  penny. 
That  is  to  say,  prices  rise  as  measured  by  this  depre- 
ciated paper  currency,  until  many  articles  of  necessitv 
may  be  placed  altogether  beyond  the  reach  of  the  bulk 
of  those  who  live  by  their  labour.  The  paper  money  of 
Germany  is  the  latest  Hohenzollern  fraud  by  means  of 
which  the  bankruptcy  of  the  Empire  is  disguised  and 
the  nation  stripped  of  its  all. 

This  is  all  more  or  less  brutishly  disguised  from  the 
outside  world,  and  the  ignorant  German  people  them- 
selves are  too  besotted,  too  enwrapped  in  self-adulation, 
to  be  aware  of  the  retribution  defiance  of  economic  laws 
is  bringing  upon  them,  but  the  truth  is,  as  we  have  said, 
just  the  same.  The  war  has  ruined  German  commerce, 
and  even  if  it  ended  now  in  a  "  draw,"  which  it  can 
never  do,  the  German  population  would  be  face  to  face 
with  want,  not  for  one  year  or  for  two,  but  perhaps  for 
generations.  That  is  the  meaning  of  our  often-re- 
peated statement  that  Germany  is  bankrupt,  and  her 
agony  has  but  to  go  on  for  a  few  more  months  to  fill 
the  vvorld  with  horror  at  its  manifestations.  For  even 
empires  cannot  set  all  the  laws  of  God  and  men  at 
defiance  without  paying  the  price,  and  for  the  German 


people  who  have  surrendered  souls  and  bodies  to  the 
seduction  of  a  dangerous  megalomaniac  the  price  is 
already  beginning  to  be  heavy.  Patience,  therefore, 
and  press  on  to  the  goal.  Allies,  every  one. 


How    to    "  Capture "    German    Trade. 

Much  discussion  goes  on  in  the  papers  and  in  societ) 
on  the  theme,  "  How  to  capture  German  trade  after 
the  war  is  over."  We  can  get  up  comparatively  little 
interest  in  this  discussion,  because  it  seems  to  us  of 
little  practical  value.  Few  of  the  letters  and  articles 
printed  appear  to  have  grasped  the  nature  of  Ger- 
many's success  as  a  trader.  In  large  part  it  was  not 
an  honest  success,  and  those  who  would  like  in  brief 
space  to  comprehend  how  and  why  it  was  not  might  do 
worse  than  consult  before  dashing  into  print  a  little 
book  by  Professor  Maurice  Millioud,  of  the  University 
of  Lausanne,  entitled  "  La  Caste  Dominante  Alle- 
mande. "  They  will  there  find  two  German  trade 
methods  described,  both  illustrative  of  German 
thoroughness,  scruple-free,  both  manifesting  the  ruth- 
less passion  to  dominate  and  the  perfection  of  rascality 
with  which  that  passion  has  been  gratified.  These  two 
methods  were — first,  what  we  call  "peaceful  penetra- 
tion" and,  secondly,  "dumping."  The  most  easily 
assimilable  sketch  of  what  peaceful  penetration  means 
will  be  found  in  a  little  book,  "The  German  Mole," 
written  by  M.  Jules  Cleas,  editor  of  the  well-known 
newspaper,  the  Metropole,  of  Antwerp,  at  present  issued 
as  a  page  of  our  reviving  morning  Standard.  From 
that  little  work  we  learn  how  systematically  the  Ger- 
mans were  supplanting  the  Belgians  in  all  departments 
of  industry,  in  banking,  in  the  brokerage  and  shipping 
trade  of  Antwerp,  in  art,  and  even  in  literature  and 
journalism.  They  were  rapidly  getting  the  people  of 
Belgium  under  their  thumb,  and  up  to  the  eve  of  the 
invasion  crime  thought  they  had  succeeded.  It  is  a  re- 
pulsive but  most  illuminating  story.  As  to  "  dump- 
ing," many  of  our  readers  will  doubtless  remember  the 
fury  with  which  "  Tariff  Reform  "  was  advocated  here 
during  the  final  years  of  the  late  Joseph  Chamberlain's 
active  political  career,  and  how  the  German  awful 
example  was  utilised.  Happily  the  country  was  saved 
from  folly  by  its  good  sense,  and  probably  also  by  its 
inertia,  for  by  abstaining  from  putting  any  "counter- 
vailing "  or  penal  duties  upon  imports  from  Germany 
we  really  defeated  the  Teuton  aggressor.  Dumping, 
in  fact,  consisted  of  a  system  by  which  it  was  sought 
to  capture  a  foreign  market  at  no  matter  what  cost, 
and  oust  native  producers,  first  by  under-selling, 
and  then,  when  that  brought  insolvency  upon  the 
victim,  by  buying  them  up  or  out  at  bankrupt  prices. 

Thus  M.  Millioud  tells  us  that  in  Italy,  where  the 
same  process  went  on  as  in  Belgium,  German  metal 
merchants  sold  iron  bars  at  95  marks  a  ton,  bars  of  the 
same  quality  being  sold  within  German  at  130  marks. 
It  was  the  same  with  other  kinds  of  iron,  such  as  wire, 
springs  and  plates,  which  were  sold  in  Italy  at  from 
15  to  20  francs  per  ton  below  the  price  in  Germany, 
the  object  being  to  beat  the  natixe  Italian  producer  out 
of  the  field  and  take  his  place.  But  plainly  this  method 
of  doing  business  was  most  costly  to  its  devotees,  and 
could  only  have  a  temporary  success,  and,  as  we  often 
had  to  point  out  at  the  time  of  the  Tariff  Reform 
agitation  here,  the  Germans  did  not  long  benefit  by 
that  sort  of  trade  expansion.  They  lost,  one  may  say, 
at  a  rate  proportionate  to  the  increase  in  the  volume 
of  the  business  done.  Even  if  the  men  directly  en- 
gaged did  not  ruin  themselves,  they  impoverished  the 
nation.  The  defeat  became  more  and  more  emphatic 
as  time  went  on,  for  out  of  their  raw  or  half-manu- 
factured materials  "  dumped  "  by  the  Germans  with  felf 
design  here  and  in  other  countries,  finished  articles 
could  be  produced  in  these  countries,  and  sold  back 
again  in  Germany  itself  often  at  prices  below  those  the 
native  producer  could  accept  with  the  hope  of  making 
a  profit.  In  other  words,  the  foreign  commerce  of 
Germany  was  conducted  on  precisely  the  same  lines  as 
the  irruption  of  the  German  troops  into  Belgium  and 
France.     It  was  an  invasion  with  a  view  to  conquest. 
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The  home  populalion  was  sacrificed  in  the  hope  of  a 
triumph.  It  followed — and  the  same  spirit  is  mani- 
fest here  likewise — that  the  domestic  trade  had  like- 
wise to  be  regulated  in  order  to  prevent  the  failure  and 
loss  upon  the  foreign  trade  from  becoming  known,  or 
its  oppressive  costliness  from  being  suspected.  Work- 
ing men  had  to  be  made  State  Socialists,  to  be  pro- 
vided with  old-age  pensions,  with  sick  benefits,  and 
with  other  .soothing  decoctions.  The  domestic  trade 
had  also  to  be  propped  artificially  by  means  of  what 
are  called  "  cartels."  In  the  metal  trade  the  cartel  or 
combination  made  peremptory  from  above  became  so 
rigorous  that  not  only  was  the  producing  capacity  ol 
every  manufacturer  strictly  regulated  and  controlled, 
but  the  distributor,  the  retailer,  placed  in  bondage. 
Kach  individual  merchant  could  only  take  a  certain 
assigned  quantity  of  the  output  of  any  factory  or  com- 
modity, and  he  was  compelled  to  sell  it  at  a  fixed  price 
as  well  as  within  a  defined  area.  If  a  vendor  in  one  re- 
gion went  beyond  the  bounds  fixed  for  him  and  sold  any 
part  of  his  stock  within  the  region  of  a  merchant  in 
the  next  division,  he  was  not  allowed  to  reap  the 
benefit  of  his  enterprise ;  the  profit  went  to  his  rival. 
Thus  German  commerce,  whether  abroad  or  at  home, 
was  something  unique,  and  its  triumphs  really  as 
corrosive  to  the  national  well-being,  although  much 
slower  in  operation,  as  the  alleged  "  triumphs  "of  this 
war. 

Now,  how  are  we  going  to  deal  with  a  treacherous, 
perverted  race  of  this  kind,  whose  undoubted  talents, 
whose  unwearied  perseverance  and  ingenuity  enable  it 
to  carry  on  industries  attaining  to  vast  dimensions  in 
defiance  of  all  fair  dealing  and  in  mockery  of  every 
sound  principle  of  economics?  We  cannot  wipe  it  off 
the  face  of  the  earth,  as  morally  it  deserves  to  be,  nor 
can  we  altogether  do  without  some  of  the  articles  it  has 
learned  to  produce,  it  may  be  more  cheaply  than  any- 
one else  can.  Will  a  tariff  specially  framed  against 
Germany  help  us?  Not  much,  but  it  may  be  necessary 
for  us,  as  we  advocated  in  those  articles  reprinted  in 
the  "  No  Deluding  Peace  "  brochure,  to  shut  the  Ger- 
mans in  and  make  them  collect  from  their  imports,  and 
also,  it  may  be,  from  their  exports  some  money  to- 
wards helping  us  fo  meet  the  costs  of  this  war  their 
malignity  has  thrust  upon  us.  For  the  rest,  it  may 
have  to  be  the  boycott  pure  and  simple  until  the 
criminals  have  been  drilled  into  humanity  by  their 
sufferings.  No  German  must  be  allowed  to  enter  into 
trade  partnership  here,  in  France,  in  Russia,  in.  Italy 
— anywhere  amongst  the  Ail'cs  of  civilisation,  amongst 
free  people.  Their  banks,  which  are  really  an  inter- 
locked combination  organised  for  one  object,  conquest 
by  aggression,  mu">t  be  kept  outside,  left  sternly  alone 
in  isolation. 

That  is  all  very  well,  we  shall  be  told,  but  no  mea- 
sures of  these  kinds  would  help  us  much  in  capturing 
(ierman  trade  with  neutral  countries.  It  becomes, 
therefore,  a  question  well  worthy  of  careful  examina- 
tion whether  what  may  perhaps  be  capable  of  good  in 
the  German  drill-sergeant,  mole,  spy  and  supplanter 
methods  of  developing  commerce  could  not  be  purified 
and  turned  to  nobler  uses.  We  have  now  the  begin- 
nings of  closer  fellowship  in  an  international  "  war 
council."  Can  we  not  set  about  organising  an  inter- 
national council  of  peace?  Is  it  not  possible  to  get 
together  a  body  of  men  selected  from  the  best  of  every 
country  now  members  of  the  Quadruple  Entente,  and 
set  it  to  work  to  devise  a  method  of  assisting  and  com- 
pleting each  other  in  co-ordinated  manufacture  and  dis- 
tribution. The  United  Kingdom  excels  industrially  in 
certain  directions,  and  France  in  others ;  Italy  has  her 
specialities,  and  Russia  possesses  a  vast  reservoir  of 
undeveloped  wealth  of  all  kinds.  It  should  be  the 
work  of  such  an  international  council  as  we  suggest  to 
segregate  manufactures  and  sub-divide  the  resources 
and  energies  of  the  several  countries  fo  as  to  make 
them  all  helpful  and  complemcntarv  to  each  other,  not 
rivals  and  commercial  "enemies."  In  fact,,  from  this 
point  of  view,  the  whole  industry  and  commerce  of  the 
world  looks  capable  of  reconstitution  on  an  entirelv  new 
foundation,    governed   by   altogether    new    and    more 


e!c\atcd  ideals.  It  should  no  longer  be  the  tussle  of 
individuals  to  grasp  fortunes,  often  at  the  expense  of 
their  fellow-men,  still  less  a  "war  of  tariffs,"  but  the 
aim  of  each  "  captain  of  industry  "  should  be  to  work 
for  the  good  of  all.  There  is  no  reason  why  even  the 
cartel  of  the  Germans,  oppressive  and  wealth-limiting, 
ii  not  destroving,  as  it  is  in  their  hands,  should  not  be 
capable  of  utilisation  in  a  manner  that  would  give 
abundant  scope  for  individual  energy  and  yet  so  con- 
trol distribution  as  to  avoid  injustice  to  the  ultimate 
consumer  who  pays,  as  also  to  the  man  who  produces 
and  to  the  distributor.  This  is  simply  a  rough  sketch 
or  outline,  a  hint  or  two  to  be  pondered  over ;  but 
surely  it  is  worth  discussion,  and  might  be  more  pro- 
ductive of  useful  results  than  oceans  of  talk  about 
"penalising"  (ierman  trade,  about  tariffs,  which  are 
a  form  of  war,  or  other  empirical  attempts  to  escape 
from  German  industrial  rivalry.  By  standing  wholly 
together,  and  unselfishly,  the  Powers  now  slaking  their 
life,  their  all,  in  a  fight  of  liberation  could  remove  for 
good  and  all  the  German  menace  in  trade  and  in- 
dustry. 

Italy's  Trade  in  1913-14. 

.V  timely  and  not  too  belated  report  upon  the  trade 
of  Italy  for  1913-14  has  made  its  appearance,  the 
figures  for  1914  being  subject  to  revision.  It  is  com- 
piled by  Mr.  G.  A.  Mounsey,  Second  Secretary  to  his 
Majesty's  Embassy  in  Rome,  and  reveals  a  decrease 
of  ;^3o,3o6,ooo  in  the  value  of  the  imports,  which  is 
accompanied  by  a  shrinkage  of  ;^  14, 164,000  in  the 
value  of  the  exports.  That  is  to  say,  imports,  includ- 
ing precious  metals,  are  valued  at  ;£ri  16,360,000  and 
exports  at  ;£"8g,5 13,000  for  the  past  year.  All  im- 
portant branches  of  trade  suffered,  but  especially,  on 
the  import  side,  cereals.  The  decline  here,  however, 
was  not  due  to  the  war,  but  apparently  to  the  better 
harvest  in  Italy  in  1913,  and  one  may  therefore  regard 
the  reduction  of  ;^9,6o7,ooo  in  this  category  of  im- 
ports as  something  to  be  pleased  with  instead  of  a 
source  of  lamentation.  As  was  the  case  with  Japan 
the  silk  trade  was  severely  hit,  imports  of  silks  de- 
clining ^'3, 229,000  and  exports  ;^3, 806,000.  There 
was  also  a  sharp  recoil  in  cotton,  especially  on  the  ex- 
port side,  which  was  down  ;£:^2, 166,000  against  a  de- 
cline of  ;^i, 0364,000  in  the  imports.  Movements  of 
precious  metals,  which  are  included  in  the  totals  we 
give,  were  of  minor  importance,  but  on  'he  export  side 
showed  a  reduction  of  ^"2, 415,000,  whereas  on  the  im- 
port side  there  was  an  increase  of  £.22^,000.  Until 
war  broke  out  in  most  respects  the  position  of  the 
country  was  good,  in  spite  of  the  poor  crops  of  1914- 
Yhe  wine  yield  was  satisfactory  and  the  industrial 
capacity  of  the  kingdom  expanding ;  but  its  foreign 
trade  was  adversely  affected  by  the  outbreak  of  war 
long  before  Italy  itself  joined  in  the  fray. 

It  should,  however,  be  explained  that  though  the 
cereal  crops  in  Italy  were  smaller  in  1914 — trse  decline 
in  wheat  alone  being  not  only  serious  in  quantity, 
4,611,500  tons  as  compared  with  5,835,000  tons,  but 
below  the  average  of  the  previous  five  years — the  pinch 
was  not  felt  because  of  the  fine  crop  of  1913,  which  re- 
duced the  demand  for  foreign  grain  last  year.  The 
war,  however,  increased  the  difficulties  of  the  country 
in  various  ways,  which  will  doubtless  become  more 
visible  in  the  statistics  for  the  current  year  when  made 
up.  It  was  estimated  that  between  1,000,000  and 
1,500,000  tons  of  wheat  was  required  from  abroad  to 
feed  the  population  until  this,  191 5.  year's  crop  was 
available,  and  the  mere  anticipation  ot  this  caused 
prices  to  rise  by  some  5s.  per  cwt.  This  made  the 
Government  step  in  and  reduce  the  import  duties  from 
3s.  per  cwt.  to  IS.  2d.  during  the  period  from  October 
20,  1914,  to  March  31  last,  when  the  duty  was  sus- 
pended altogether  up  to  June  30.  Nevertheless,  the 
import  of  wheat,  which  amounted  to  1,810,733  tons, 
valued  at  ;{"i  5,982.000  in  1913,  fell  in  1914  to  1,015,877 
tons,  valued  at  ;^'8,997,56i.  Imports  of  other  cereals 
also  fell  off  considerabl)',  and  that  fact  puzzles  some- 
what in  view  of  the  state  of  the  domestic  ffrops;  but  it 
may  in  pari  be  an  explanation  that  Italy's  export  trade 
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-in  cereals  declined  in  value  by  about  j^i,  100,000  last 
year.     Nothing  definite  is  said  about  the  genera!  effect 
of  the  outbreak  of  war  upon  the  trade,   for    the    very 
good  reason   that  Italy  did  not  declare  war  until  the 
beginning  of  May  in  the  present  year,  and  up  to  the 
latest   period    alluded    to   in    this   report    it   seems    in- 
ferable that  the  demands  of  Austria  and  Germany  for 
certain  commodities  Avcre  helpful  in  sustaining  Italian 
commerce.        Her   industries,    none    the    less,    suffered 
from  loss  of  custom  in  the  belligerent  countries,   and 
also   from   difficulty    in    obtaining   raw  materials    from 
them.        Exports    of     tissues,     for    instance,    fell     off 
severely,    especially     to    Turkey   in    Europe    and     the 
Argentine    Republic.     In   these   directions    the   decline 
was  about  65  per  cent.     There  was,  too,  a  severe  de- 
cline in  the  imports  of  raw  wool,  and  the  fact  that  the 
principal  supplying  countries,    France,    Belgium,   Aus- 
Iria-Hungary,  and   the   United  Kingdom  were  at  war 
made   it   most   difficult   for   Italy   to   secure   the   usual 
consignments.        She    turned    to    Spain,    the    imports 
from  which  were   about   double   that   of  the   previous 
year,    but   all   round    the   trade   of     Italy     in     textiles 
suffered,  and  the  consignments  of  woollen  goods  fell  off 
about   15   per  cent.     Oddly  enough   there   Was   an   in- 
x:rease  shown  in  the  exports  of  horsehair  to  Germany, 
but  that  may   have   been   before   the   war   broke   out. 
■Since  the  war  began  Italy  has  experienced  the  greatest 
•difficulty  in  getting  timber  from  .Austria-Hungary,  and 
the  imports  therefrom  have  much  decreased.     On  the 
average  of  years  1,250,000  tons  of  timber  is  imported, 
and   for  some  time  back  the  Italian   Government  h.is 
been  encouraging  reafforestation  at  home  with  a  view 
to    becoming     independent.       This    work    should    be 
greatly  stimulated  when  peace  returns  as  a  result  of 
the  war.     Not  much  can  be  said  in  looking  over  these 
figures   with   regard    to    the   great   question    which    is 
coming  before  all  the  Allies,  how  to  assist  each  other 
in  developing  and  expanding  their  mutual   trade   and 
their  extraneous  trade  when  the  war  is  over,  but  it  is 
plain  that  we  ought  to  have  a  larger  market  than  wc 
have  hitherto  possessed  in  Italy  for  all  descriptions  of 
metal  goods  and  tools,  machinery  and  such  like,  while 
Italy  should  find  a  bigger  outlet  here  for  her  natural 
products,  her  silk,  her  oils  and  wines,  and,  probably, 
some  of  her  manufactures  likewise. 


I 


Answers  to  Correspondents. 

%*  A  Key  to  these  Ansi^ers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Index. — Evidence  is  found  in  the  terms  formulated  by  the 
board  of  the  laillway  in  making  the  distribution.  Apparently 
there  is  both  capital  and  profit  in  the  bonus,  but  Somerset  House 
has  decided  to  treat  the  whole  amount  .is  profit,  subject  to  tax. 
Against  this  decision  there  is,  we  fear,  jio  remedy. 

M.  A.  S. — No,  these  shares  would  not  be  a  reasonably  safe 
Hivestment  at  any  price. 

J.  F.  B. — The  shares  arc  not  intrinsically  worth  their  present 
price,  but  in  the  prosent  mood  of  thr  market  they  may  go 
higher.  Still,  the  ch.-mce  is  not  enough  tu  average  upon.  We 
would  rather  sell  than  buy,  but  .perhaps  it  will  be  be.st  to  wait  a 
little. 

Hal  D. — (i)  Yes,  for  the  present,  at  any  rate.  (2)  These  also 
ought  to  be  all  right  to  hold,  although  we  do  not  see  much 
rise  in  them. 

Burdock.— (i)  These  should  certainly  be  held.  The  company 
has  recently  made  a  modrst  entry  into  the  dividend-paying 
ranks,,  and  its  output  is  now  increasing  satisfactorily.  (2)  Hold 
these  also.  Prospects  are  excellent,  as  the  ''  all  in  "  cost  has 
already  been  brought  down  to  a  very  low  figure,  and,  with  the 
growing  output,  may  be  still  further  reduced.  (3)  From  the 
reiturns  to  date  it  does  not  seem  likely  that  the  estimate  for  the 
current  ye.nr  will  be  realised,  but  the  crop  will  be  much  larger 
than  in  1914-15,  and  the  company  is  working  very  cheaplv. 
Therefore  we  think  the  shares  should  be  worth  holding. 
,  S.  J.  B. — We  doubt  it,  as  the  company  seems  a  long  wav  off 
<he  dividend-paying  stage. 

D.  D.  R.— Yes.  The  stock  looks  attractive,  and  the  group  to 
%}rich  it  belongs  appears  to  have  turned  the  corner. 

C.  M. — The  liability  is  a  factor,"  but  the  risk  seems  remote. 
Business  may  prove  difficult  for  this  class  of  companv.  but 
ttje  management  is  good.  A  reduction  in  dividend '  might 
be  necessary.  This  .seems  the  principal  risk.  If 
Jon  are  seeking  a  high  yield,  you  must  be  prepared  for  such. 
If  all  goes  well,  the  shares  are,  of  course,  cheap. 

W.  S.  W'. — ^Moscow  City  5  per  cent. 


Insurance  News. 

The  unsatisfactor)  financial  condition  of  the  National 
Health  Insurance  scheme  was  discussed  a  few  days 
ago  by  iMr.  Kingsley  Wood,  a  member  of  the  National 
Insur;tnce  Advisory  Committee  and  vice-chairman  of 
the  Faculty  of  Insurance,  at  a  meeting  of  the  Faculty 
at  Liverpool.  Mr.  Wood  pointed  out  that  the  insurance 
scheme  for  the  present  year  would  cost  nearly  25 
millions,  and  that  the  Government  actuaries'  original 
estimates  of  the  State  subsidy  for  the  current  year 
seemed  likely  to  be  exceeded  by  ^"  1,700, 000,  and  many 
urgent  financial  questions  have  arisen.  .Vt  the  Depart- 
ment of  the  Insurance  Commission  the  fears  of  .1 
breakdown  in  National  Health  Insurance  are  not 
shared,  and  it  is  stated  that  the  solvency  of  the 
scheme  gives  no  cause  for  anxiety,  and  that 
there  is  no  foundation  for  alarmist  reports.  It 
appears  the  question  of  the  administrative  expenditure 
of  the  four  Insurance  Commissions,  as  in  the  case  of 
other  Government  departments,  is  under  scrutiny  by 
the  retrenchment  committee. 

Until  quite  reccnfly  the  Swiss  Governinent  has  re- 
quired a  foreign  life  insurance  company  to  deposit  a 
variable  sum  as  a  partial  guarantee  to  Swiss  policy- 
holders. Early  in  October,  however,  the  F'ederal 
Council  decided  that  there  should  l^e  a  fixed  deposit  of 
j^.4,000  by  every  foreign  life  company,  and  an  addi- 
tional deposit  of  a  sum  equal  to  the  mathematical  re- 
serves of  the  sums  assured.  It  appears  that  at  the 
end  of  1913  foreign  companies  had  life  assurances  in 
force  in  Switzerland  amounting  to  some  28i  millions 
sterling,  and  of  that  sum  no  less  than  ifiA  miflions  was 
assured  in  German  companies.  Foreign  securities 
will  be  accepted  !>y  the  authorities  in  respect  of  the 
amount  of  the  reserves  of  policies  issued  up  to  the  end 
of  last  year,  while  Swiss  securities  will  have  to  be  de- 
posited as  regards  the  reserves  of  all  subsequent 
policies. 

.\ccording  to  L'Argiis,  a  further  partial  moratorium, 
for  30  days  instead  of  60  days  as  hitherto,  has  been 
accorded  by  the  French  Government  to  life,  personal, 
accident,  and  employers'  liability  companies  with  re- 
gard to  the  payment  of  claims,  the  new  decree  being 
dated  October  30,  while  the  conditions  arc  practicallv 
the  same  as  those  obtaining  at  that  date.  Thirty-day 
bonds  companies,  however,  must  pay  in  full  the  bonds 
which  mature.  The  present  terms  arc  extended  to 
policies  which  become  claims  before  December  i  next, 
provided  they  were  effected  before  .'\ugust  4,  1914. 
.'Ml  claims  in  respect  of  fire,  marine,  and  other  kinds 
of  insurance  except  those  above-mentioned  are  pavable 
in  full. 

Reference  was  made  in  a  paper  read  a  few  days  ago 
by  Mr.  .Sydney  A.  Smith  at  the  .Auctioneers'  and 
F^state  Agents'  Institute  on  war  risks  to  property  to 
the  case  of  a  property  in  the  City  of  London,  let  to  a 
German  firm  in  1912  for  21  years,  in  which  a  request 
was  made  by  the  lessee  during  the  negotiations  that 
the  lease  should  he  determinable  at  three  months' 
notice  in  the  event  of  war  with  Germany.  .At  the  time 
this  was  regarded  as  so  absurd  a  suggestion  that  it 
was  not  given  serious  consideration. 


Commonwealth  Bank  of  Aiistrali.i 
.It  Broadmeadows,  \"ictoria. 


A  branch  has  been  opened 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Eitablishcd  1HI9. 
The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £34,000,000.  ANNUAL  INCOME  £4,000,00*. 

Moderate      Premiums,      Liberal 
Conditions,  World-wide  Policies. 

Every  Year  a  Bonus  Year.    Wliole-life  Pclrcies.  20  years  in  force,   &bow 
average  increase  of  the  sum  assured  by   Bonus  exceeding  50  pei  ceal. 

Enpowmekt  AssenANXE  Fttsvr.TS  also  Unsukpassed. 

37,  Thread  needle  Street,  London,  E.C. 
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American  Business  Notes. 

While  the  good  and  benevolenl   I'resident^  VV'ilson  is 

gathering  materials  upon  which  to  build  his  "  Note  "to 

Austria  on  the  "  Ancona  "  crime,   it  would  be  foolish 

on   our   part   to   dwell    upon   the   eminent   professor's 

characteristics.     In  some  respects  the  crime  was  more 

dastardly  even  than  the  sinking  of  the  "  Lusitania," 

because  it  was  not  possible  for  the  pirates  to  invent 

even    a    plausible    excuse    for    their    brutality.       The 

"Ancona"    was    a    purely    mercanli'c    and    passenger 

vessel,  and  as  she  was  outward  bour,!,  could  neither 

be  carrying  arms,  ammunition,  nor  tl   ruits;    therefore 

the  deed  involved  a  cold-blooded  and  wanton  defiance 

of  all  that  civilised  humanity  holds  sacred.    It  illustrates 

that  increasing  intensity  of  savage  rage  which,  as  Mr. 

Joseph   Reinach   well  observes   in   the   Moniing   Post, 

always  characterises  wild  animals  when  driven  to  bay. 

But    then    the    Germans    expected,    as    Lord    Haldanc 

reminds  us,  to  finish  the  war  in  three  months,  so  how 

could   they   be  other   than   ready   to   defy   heaven   and 

hell  alike  in  blind  fury. 

To  enable  Mr.  Wilson  to  compose  an  elegant  epistle 
for    Austrian     admiration,     his     Secretary     of     State, 
Mr.  Lansing,  has  instructed  his  Ambassador  in  Vienna 
to  put  eight  questions  to  the  Government  there,  does 
this  because,  just  think  of  it,  nine  American  lives  were 
lost  in  the  ship.     And  the  other  200?    Well,  you  see, 
they    were    not    "  Amurrican  "    citizens;     such    is    the 
punctilious  scrupulosity  of  this  model  Republican  Govern- 
ment.     It  strictly   circumscribes   its  sympathies.      But 
Mr.   Woodrow  W^ilson  wants  to  be  informed  whether 
the  submarine  which  torpedoed  the  "  Ancona,"  flying 
an   Austrian    flag,    was    manned   by    Austrian    sailors ; 
what    instructions    Austrian     submarine    commanders 
have  been  given  concerning  the  treatment  of  passenger 
liners,   and   also  the  justification   for  the  attack  on   a 
passenger  ship  bound  for  the  United  States.     To  be 
quite  sure  of  his  ground  he  further  would  like  to  be 
informed  whether  a  warning  shot  was  fired,   whether 
the  submarine  ceased  firing  when  the  "  Ancona  "  came 
to;    what  time  was  given  to  the  passengers  and  crew 
to  get  into  the  lifeboats  ;  what  the  submarine  was  doing 
while  the  ship  was  being  emptied  of  passengers,   and 
whether  the   torpedo   was   fired   while  any   passengers 
were   on   board?      Surely    such    an    interrogatory    will 
furnish  the  President  with  ample  material  for  another 
excellent  moral  essay,  one  worthy  of  the  first  prize  in 
any  college  competition. 

In  the  meantime,  while  the  outward  head  of  the 
States  cogitates  and  composes,  the  ever  restless 
Teuton  mole  is  busy  carrying  on  war  against  civilisa- 
tion, above  all  against  France  and  the  United  Kingdom, 
within  the  United  States  itself,  and  we  wish  the 
Government  of  the  Republic  as  much  comfort  of  mind 
as  is  to  be  obtained  from  the  fact.  It  is  said  that 
3,000  Teuton  warrior  suborners  of  crimes,  or 
perpetrators  thereof,  are  actively  engaged  in  this 
subterranean  warfare  and  amply  supplied  with  funds, 
borrowed  for  the  purpose  in  the  United  States  from 
German  bankers  and  their  sympathisers.  Doubtless 
the  Administration  will  be  strong  enough  to  cope  with 
this  domestic  affliction  and  we  do  not  feel  able  to  offer 
it  any  counsel.  Evidently  the  Prussians  consider  the 
Republic  already  a  conquered  country,  whose  Govern- 
ment and  people  may  be  treated  with  contempt.  We 
think  that  a  pity  and  hope  still  for  better  things. 

Baltimork  .\nd  Ohio  Railroad. — A  wonderfully  satis- 
factory report  has  been  issued  by  this  company  for  the 
past  year  closed  June  30,  the  8gth  of  its  existence. 
Gross  receipts,  it  is  true,  declined  $7,348,000  to 
$91,816,000,  but  a  saving  of  $10,478,000  was  effected 
in  the  working  expenses,  bringing  them  down  to 
$63,926,000,  or  69.62  per  cent,  of  the  receipts,  against 
75.03  per  cent.  Consequently  the  nett  income  from 
working  the  lines,  after  deducting  taxes  and  bad  debts, 
was  $3,058,000  better  at  $24,582,000,  a  figure  brought 
up  to  $29,843,000  by  the  inclusion  of  $5,261,000  of 
outside  income  from  dividends,  rents,  interest,  &o. 
Fixed  charges,  interest  on  funded  debt,  rents,  hire  of 
freight     cars,     Src,     absorbed     $19,062,000,     leaving 


$10781,000  to  meet  dividends.  These  amounted  to- 
4  per  cent,  on  the  preferred  stock  and  5  per  cent.  oi> 
the  common  stock.  According  to  .this  company  s 
book-keeping  method,  there  is  a  balance  of  undis^ 
tributed  revenue  brought  forward  from  year  to  year^ 
and  to  this  is  added  the  remaining  profits  of  the  past 
year  after  meeting  fixed  charges  and  the  preferred  stocH 
4  per  cent,  dividend.  From  the  previous  year  th^ 
balance  brought  forward  was  $31,804,000  nett;  con- 
sequently the  total  amount  at  credit  before  paying 
the  common  stock  dividend  was  $40,173,000,  and  after 
giving  the  stock  its  5  per  cent.,  $32,576,000  remained 
to  be  carried  forward.  Last  year  the  company  in- 
corporated the  small  Moorefield  and  \'irginia  branch, 
36  miles  in  length,  in  its  system,  which  now  extends 
to  4,535  miles  of  main  line,  or  to  9,007  miles  if  double 
tracks  and  siclings  are  included. 

Chicago,  Burlington  and  Quincv.— Apparently  this 
railroad  was  able  last  year  to  pay  its  usual  8  per  cent, 
dividend  to  the  two  holders  of  its  ordinary  stock,  tin; 
Great  Northern  and  Northern  Pacific  Companies.     lis 
gross   earnings   for   the   year  closed   June   30  fell   off 
$2,562,000  to  $91,125,000,  but  expenses  were  reduced 
by  $2,783,000  to  $60,441,000,  so  that  the  nett  income 
was  actually   $221,000  better,    and  after  allowing  for 
an  increase  of  about   $65,000  in  the  taxes,   bringing 
the  total  up  to  $4,082,000,  as  well  as  after  deducting 
$24,000  of  bad  debts,  shown  for  the  first  time,  the  clear 
income  of  $26,578,000  was  $132,000  better,  or,  if  we 
add    in    the    receipts    from    rents    and    miscellaneous- 
sources,    which    were    $70,000    down,    the    final    dis- 
tributable   total    was    $62,000   better   at    $27,802,000. 


Interest  charges  were  also  reduced  by  $173,000,  so 
that  after  meeting  the  8  per  cent,  dividend  and  pro- 
viding $60,000  more  at  $1,753,000  for  sinking  fund, 
but  giving  $2, 375,000  lessat$3,34i,ooo  to  additionsand 
betterments,  the  surplus  carried  forward  was  $2,550,000^ 
up  at  $5,081,000.  The  total  par  value  of  the  outstand- 
ing stock  is  $110,839,000,  and  of  the  funded  debt 
$181,690,000.  The  dividend  took  $8,867,000,  and  the 
interest  $7,119,000.  All  the  usual  statistics  are  gi\eo 
and  a  general  balance-sheet,  but  as  the  company  i» 
completely  controlled  by  the  Great  Northern  and  the 
Northern"  Pacific,  there  is  no  profit  in  attempting  to- 
analyse  particulars. 

The   Week  in  Mines. 

Apart  from  the  strength  of  base  metal  shares,  due 
to  the  high  prices  of  the  various  metals,  the  Minmg 
markets  have  languished  this  week  after  their  recent 
burst  of  activity.  South  African  shares  have  mostly 
sought  a  lower  level,  but  these  movements  have  been 
overshadowed  bv  the  buoyancy  of  Copper  shares,  not- 
ably of  Anacondas  and  Rio  Tintos.  Diamond  shares 
were  not  helped  by  an  official  announcement  that,  as 
was  foreshadowed  last  wek,  the  diamond  mines  would 
resume  production  on  a  small  scale  on  January  i. 

South  and  West  Africans. 
Less    inquiry   on    Cape   account,   together    with    the 
unsatisfactory   Balkan   news,   were  said  to  be  respon- 
sible for  the  quieter  and  easier  condition  of  the  South 
African  market.   Gold  Fields  reacted  to  1.15-32  on  L.^rd 
Harris's   revelation   at  the   meeting   that,   contrary   to 
the    general    assumption,    nearly    ;£,'ioo,ooo    had    been 
written  off  for  depreciation  in  the  past  year.     It  had 
been  assumed  that  as  no  mention  of  the  matter  bad 
ben  made  in  the  report  no  allowance  was  necessary  for 
depreciation  ;  consequently  the  market  was  inclined  to 
resent  the  misleading  manner  in  which  the  report  v,  as 
drawn  up.     Central  Minings  relapsed  sharply  from  6| 
to  61^,  and  Rand  Mines  weakened  to  47-32,  and  F.ast 
Rands   to    1  7-32.      Modders   have  been   firm   at    I5'8. 
and    Modder   "  B's  "   at   sjf   have    met    with    a     fair 
amount  of  support.      Modder  Deeps  have  been  active 
and  strong,  and  the  quotation  is  -^  up  at  5-]^.     Con- 
firmation   of   a   rumour    that    the    Central    Mining    in- 
tercsts   have  been  buying   these   shares    and    Gedulds 
(now  at  33s.   after  being  34s.   3d.)  seems  to  be  forth- 
coming  in  an   official   announcement   that   Mr.    H.    C. 
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Boyd,  of  the  Central  Mining,  is  joining  the  boards  of 
these  two  companies,  which,  of  course,  belong  to  the 
Gotrz  group.  City  Deeps  and  Brakpans  remain  at 
33 f,  but  Knights  Deeps  have  risen  to  ij  buyers. 
Randfontein  Estates  have  improved  to  14s.,  but 
Oceanas  changed  hands  lx;low  2s.  on  the  issue  of  the 
report.  Diamond  descriptions  declined  now  that  there 
^'  is  nothing  more  I0  go  for,"  as  the  market  puts  it; 
De  Beers  deferreds  have  fallen  J  to  iif,  the  prefer- 
ences I  to   13J,   and   Premier  deferreds   and   Jagers  -J 


«ach  to  4I  and  3^ 


The  De  Beers  and  Jagcrsfontein 
mines  will  restart  washing  on  a  small  scale  on 
January  i,  and  the  Premier  will  probably  do  the  same. 
Among  Rhodesian  shares  Chartereds  have  relapsed 
IS.  6d.  to  los.  ;  it  is  rumoured  that  the  committee  has 
been  engaged  in  dealing  with  an  important  question 
arising  out  of  dealings  by  the  provin(?es  recently  in 
these  shares.  Gaikas  have  fallen  rather  sharply  to 
ic:.  6d.  on  the  report,  and  Tanganyikas  have  sagged 
to  I  9-32.  Falcons,  however,  have  been  firmer  at  9s. 
In  the  West  African  group  Presteas  have  eased  to 
•9s.  3d.,  and  Abossos  at  -^  and  Taquahs  at  15s.  3d. 
are   now  ex-dividend. 

Copper  and  Miscell.\neous. 
A  further  substantial  rise  in  the  price  of  the  metal, 
■following  the  continued  shrinkage  in  visible  supplies, 
lias  had  a  very  stimulating  effect  on  Copper  shares. 
Rio  Tintos  have  spurted  2J  to  57,  Anacondas  2  to 
193,  and  Utahs  ij  to  16^.  Mount  Lyells  rose  to 
24s.  on  the  report,  but  reached  to  23s.  3d.  Russians 
na^  e  been  quieter  and  easier,  with  Russo-Asiatics  at 
4J,  Kyshtims  at  i  27-32,  and  Tan^'yks  at  if.  Tin 
shares  have  become  increasingly  aclive  and  firm  on 
the  rise  in  the  metal.  Ipohs  have  >  isen  5-32  to  ^^, 
Malayams,  on  the  dividend,  -j^  to  1  {,',,  Renongs  |  to 
i^^.y,  and  Pahangs  6d.  to  7s.  gd.  Int.rest  in  Nigerians 
has  revived,  and  most  of  the  shares  ire  higher  on  the 
week.  Among  Westralians  Golden  Horseshoes 
hardened  to  2-^,  and  Sons  of  G\\  ilia  improved  to 
16s.  6d.  Mexicans  have  been  fairl\  well  maintained 
with  some  acti\ily  in  El  Oros  at  9s.  6d.  and  Santa 
Gertrudis  at  los.  6d;  Of  the  Indian  shares  Champions 
have  weakened  to  los.,  and  Nundydroogs  to  26s.  gd. 
TThe  Alaska  group  was  not  affected  by  the  dividends. 


MINING    NEWS. 


.Messixa  (Transvaal)  DEVELorMExr. — The  report  for  the  year 
to  June  30  states  that  91,033  tons  of  ore  were  produced,  of 
which  74,564  tons  were  milled.  The  gross  profit  rose  from 
;£^63,78i  to  ;ifi3o,526,  of  which  ^^'15,000  has  been  applied  in 
payment  of  debenture  interest  and  ^25,467  in  providing  for 
income-tax  and  profits  tax.  0_f  the  balance  ^50,000  has  been 
-applied  in  writing  down  the  Canadian  Agency  (which  failed 
last  year)  loan  account,  ^{^8,000  in  writing  down  the  amount 
due  from  Me.ssrs.  Chaplin,  Milne,  Grenfell  and  Co.  (also  in 
liquidation),  and  ;^23,3o4  in  writing  ofi  shaft  and  railway 
outlay  accounts.  The  balance  of  ;^8,754,  together  with  ^^763 
brought  in,  is  carried  forward.  Reserves  of  practically  proved 
ore  are  estimated  at  131.700  tons  of  6.6  per  cent,  copper. 

Welgedacht  HxPLOK.mox. — In  the  year  ended  June  30  coal 
sales  amounted  to  130,188  tons,  which  realised  ;if 33,083,  or 
5s.  o.gSd.  per  ton,  as  against  5s.  7|d.  in  the  previous  year. 
After  deducting  the  cost  of  working  and  handling,  amounting 
to  ^29,524,  or  4s.  6.42d.  per  ton,  as  against  4s.  6id.,  a  working 
profit  is  shown  of  ^3,559,  or  6.55d.  per  ton,  as  against  is.  i^d. 
last  year.  Xett  profit  declined  from  ^^6,479  to  ;{;3,8i2,  making, 
with  the  sum  brought  in,  ;^S,oi6.  The  dividend  is  reduced 
from  IS.  per  share  to  6d.  per  share,  less  tax,  leaving  ^'4,489 
to   be   carried    forward. 

Oceana  Consolidated. — The  report  states  that  the  figures 
applicable  to  the  reduction  of  capital  absorbed  the  balances  at 
the  credit  of  profit  and  loss  and  appropriation  accounts  on 
March  31  last.  From  that  date  to  June  30  a  profit  of  /'6,342 
accrued,  and  this  is  carried  forward.  No  issue  of  debentures 
has  been  made,  an  arrangement  having  been  come  to  with  the 
■company's  bankers  which  obviates  the  necessity  for  such  issue 
for  the  time  being.  In  place  of  the  creation  and  issue  of  de- 
benture stock  originally  contemplated,  the  bankers  have  accepted 
temporarily  a  deed  of  security  under  which  the  company 
obtains  financial  facilities  for  the  period  of  the  war  and  six 
months  afterwards.  The  reduction  of  capital  has  placed  the 
valuation  of  its  assets  on  such  a  basis  as  to  stimulate  the 
■element  of  depreciation  in  future,  so  that  accruing  profits 
should  be  available   for    distribution. 

Gaika  Gold. — The  nett  profits  for  the  year  ended  June  30 
rose  from  ^^29,127  to  £34A3^h  ^"d  ;f'4!Q20  was  brought  in, 
anaking  ;^49,356.     Although  the    profit   for  the   year  would  not 


have  permitted  of  a  material  increase  in  dividend,  the  directors 
felt  justified  in  recommending  dividends  amounting  to  15  per 
cent.,  as  against  10  per  cent,  in  1913-14,  by  distributing  the 
accrued  balance  of  profit  brought  forward,  the  reason  for  re- 
taining which  no  longer  exists.  The  ore  reserves  have  decreased 
by  t;,2oo  tons  to  95,570  tons,  valued  at  14.14  dwts.  per  ton. 

Mount  Lvell. — A  further  marked  improvement  is  recorded 
in  the  results  of  this  company  for  the  half-year  ended  Sep- 
tember 30.  The  nett  profits  were  ;^i39,o7i,  as  against  ;^98,22o 
in  the  preceding  six  months  and  £2C),2iy  for  the  corresponding 
period;  the  profit  is  arrived  at  after  writing  off  ;/,'2o,i23  for 
depreciation,  ;,f  14,656  for  mine  prospecting,  and  2 18,400  for 
income-tax.  A  dividend  of  is.  3d.  per  share,  less  tax,  will  be 
paid  on  December  20,  against  nil  last  year  and  is.  per  share 
paid  in  June  last. 

South  American  Copper  Syndicate. — Revenue  in  the  year 
ended  June  30  amounted  to  ^^36,492,  or  ;f26,54i  less  than  in 
the  preceding  year.  Shipments  of  ore  fell  off  by  8,356  tons,  but 
the  average  price  obtained  was  £1  2s.  lod.  more  per  ton.  The 
nett  profit  declined  by  only  ^^45  to  ^11,191;  it  is  proposed  to 
pay  a  dividend  of  is.  3d.  per  share,  equal  to  62^  per  cent.,  as 
against  75  per  cent.,  and  to  carr}'  forward  ^^6,327,  as  compared 

with  £SAS^- 

Horden  Collieries. — The  accounts  for  the  year  ended  Sep- 
tember 30  show  a  further  considerable  shrinkage  in  profits,  the 
total  being  ;^86,i30,  as  against  ^116,624  in  1913-14  and/156,442 
in  the  previous  year.  It  is  proposed  to  place  to  reserve  ^10,000, 
instead  of  ;^2o,ooo;  to  pay  a  final  dividend  of  5  per  cent., 
making  7  per  cent,  for  the  year,  against  8  per  cent,  and  12 
per  cent,  respectively  in  the  two  preceding  years,  and  to  carry 
forward  ;^44,437,  as  against  ^47,682. 


Mr.  H.  C.  Boyd,  of  the  Central  Mining  and  Investment  Cor- 
iporation,  Limited,  has  been  elected  a  director  of  the  Geduld  Pro- 
prietary Mines,  Ltd.,  in  place  of  Mr.  Brandon  Herbert  Davis, 
who  has  relinquished  his  seat  on  the  board. 


METROPOLITAN 

LIFE 

ASSURANCE  SOCIETY 


Established     1835. 


ALL    SURPLUS     DIVIDED    BY    WAY    OF 
REDUCTION   OF  PREMIUM. 

APPLY  FOR  PARTICUURS  OF  THE  SOCIETY'S 

DISCOUNTED    ABATEMENT    SYSTEM. 


ANNUAL  PREMIUM,  FOR  FIRST  FIVE  YEARS  reduced 
in  anticipation  of  future  distribution  of  surplus,  for 
Whole-Life  Policies  or  Endowment  Assurances  of  £100. 


AGE  NEXT 

ASSURANCE    PAYABLE 

BIRTHD.W. 

At  Death 

At  Death  or  Age 

55 

At  Death  or  Age  63 

25  ... 
30  ... 
35  ... 
40  ... 

£1  12    3 
t  16    9 
2     2     9 
2     9  10 

£2  10     7 

3  3    7 

4  3    2 

5  16    0 

£2    3    1 

2  12     8 

3  5  11 

4  6     0 

After  5  years  the  Premiums  under  this  scheme  are 
subject  to  FURTHER  REDUCTION  in  respect  of  any 
abatement  declared  in  excess  of  33  per  cent. 


NO    COMMISSION. 


NO  SHAREHOLDERS 


OFFICES  s 

13,  Moorgate  Street,  London,  E.G. 
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Write  for  New  Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance    Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSORtNCE  COHPANV. 

ESTABLISHliD    1824. 

FU  N  PS    OVER    jei  0,250,000. 

TiK  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 

PENSIONS,    LEASEHOLD,    BURGLARY,    CLASS    BREAKAGE,     TRANSIT    OF 

SE8URITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 

ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 

London:  5,  Walbrook,  E.C.,  and  5,  Pall  Hall.  S.W. 

*K3  *K3r  M  L*    Hk.1   "WT  "V^  assurance  company 

AC^   •KJL  ^JCB   J2W     JL     ^9k  LIMITED. 

Established  1782. 

Head     Office  :     LOMBARD    ST.,    LONDON,    E.O. 

Total  Assets  Exceed  £18,000,000. 

Claims  Paid  Exceed  £04,000,000. 

Chairman— Rt.  Ho.n.  LORD  GEOKGE  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

LoM  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Proapeotuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  Vivian  Hugh  Smith,  Esq. 

FIRE.     LIFB.     SEA.     ACCIDENTS.     MOTOR-CAR.      PI<ATB 
OLiASS.    BURGLARY.    ANNUITIES.     FIDELITY  CUARAN- 
TEES.        EMPJLiOYERS   I.IABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Ttel^cret^y. }  """•  Of fice-ROYAL    EXCHANGE.    LONDON.    E.C. 

Cbe  3^nvestor8'  IRevlew. 

The  Week's  Money  Market. 

Norfolk  House,  Friday  Evening. 

The  sudden  action  of  the  Bank  of  England  last 
Friday  in  raising  its  rate  for  the  shorter  dated  Trea- 
sury bills  put  a  stop  to  all  business  for  a  day  or  two, 
but  by  Monday  the  Money  market  had  adapted  itself 
to  the  new  conditions.  Credit  remains  abundant 
enough  for  all  ordinary  purposes,  and  even  the  fact 
that  the  market  had  to  provide  ;£J'3, 500,000  for  India 
sterling  bills  against  ;^2, 500,000  maturing  had  \ery 
little  effect.  There  were  fewer  occasions  on  which 
surplus  balances  were  offered  overnight  at  a  low  figure, 
but  day-to-day  loans  were  readily  obtainable  at  4-4^ 
per  cent.,  and  weekly  fixtures  have  again  been 
arranged  at  4J-4J  per  cent. 

With  our  foreign  trade  being  carried  on  under  the 
present  disadvantageous  conditions,  the  supply  of  bills 
coming  into  the  discount  market  naturally  tends  to  be- 
come smaller  and  smaller.  This  with  the  ease  in 
money  naturally  tends  to  drive  discount  rates  down, 
and  as  brokers  became  more  certain  that  there  was 
not  likely  to  be  any  immediate  change  in  the  Bank 
rate,  they  showed  rather  more  disposition  to  buv. 
Nominally  the  quotation  for  three  months'  bank  paper 
has  not  been  allowed  to  drop  below  5^^  per  cent.,  but 
sellers  reported  that  in  some  cases  they  had  been  able 
to  place  parcels  of  very  fine  bills  at  SYtrP^''  cent.,  while 
60-day  paper  has  changed  hands  at  5]^  per  cent. 
Applications  for  Treasury  bills  at  the  Bank  are  under- 
stood to  have  been  on  a  large  scale,  as  although  the 
discount  market  is  not  at  present  a  large  buyer,  the 
bills,   and  especially   the  longer  dated   m:iturities,    arc 


growing  in  favour  with  outside  investors,  and  in  this 
connection  it  is  interesting  to  note  that  quite  a  number 
of  the  companies  which  have  recently  issued  their  re- 
ports  show  Treasury  bills  amongst  their   assets. 

The  news  that  arrangements  for  a  banking  credit  had 
been  completed,  of  which  we  give  some  details  else- 
where, brought  about  an  advance  in  the  N'ew  York  cable 
rate  to  4.<'>9i.  There  was  also  a  sharp  rally  to  11.25  '" 
the  Dutch  exchange,  which  was  believed  to  be  due  to  the 
fact  that  certain  transactions  in  connection  with  sub- 
scriptions from  the  United  States  for  the  German  loan 
have  now  come  to  an  end,  but  the  rate  has  since  gone 
back  to  11.20.  The  Paris  cheque  rose  to  27.73,  but 
fell  tjack  to  27.70,  while  Spanish  and  Italian  rates  ad- 
vanced. 

One  of  the  most  interesting  points  in  this  week's 
Bank  return  is  the  extent  to  which  gold  has  come  back 
from  the  country.  Exports  of  the  metal  amounted  to- 
;^3, 663,000  on  balance,  but  the  stocks  of  coin  and 
bullion  were  only  reduced  by  ^1,782,000,  so  that  some 
;^T,88i,ooo  was  returned  through  the  banks.  As  the 
note  circulation  showed  a  shrinkage  of  ;^i85,ooo, 
there  was  a  decrease  of  ;^i, 597,000  to  ;^39,oo6,ooo 
in  the  reserve,  and  the  proportion  to  liabilities  was  t.6 
per  cent,  down  at  27.5  per  cent.  Other  Securities 
wei-e  increased  by  ;^4, 094,000,  a  movement  which  may 
be  connected  with  further  loans  to  our  Allies.  Public 
Deposits  have  risen  by  ;^'x,223,ooo  to  ^50,182,000. 
and  Other  Deposits  are  ;^t, 261,000  higher  at 
;^9i, 676,000.  In  view  of  the  borrowing  on  Ways  and 
Means  shown  in  the  revenue  figures  for  last  week,  the 
market  was  somewhat  surprised  to  find  no  change  in 
Government  Securities,  but  was  inclined  to  believe  that 
this  position  was  due  to  the  cross-transactions, 
whereby  the  Bank  is  receiving  deposits  from  the  clear- 
ing and  other  banks  for  a  month  at  4i  per  cent,  and 
re-lending  them  to  the  Government. 

According  to  the  official  statement  for  the  week  ended 
November  17,  currency  notes  issued  amounting  1<> 
;^2,950,4i7  in  £j  and  ;^i,i43,82i  los.  in  los.  noto~ 
were  Issued,  against  which  ;i^2, 128,038  in  ;^i  and" 
^'905,313  in  los.  notes  were  cancelled.  There 
was  therefore  an  increase  of  ;^68o,887  los.  in 
the  amount  outstanding  at  a  total  of  ;^82,63i,276, 
made  up  of  ;^6i,254,i63  in  £1  notes  and. 
;^2 1,377, 113  'OS.  in  I  OS.  notes.  During  the  same  period 
currency  note  certificates  for  ;^6io,ooo  were  issued 
and  ;^43o,ooo  were  cancelled,  leaving  ;^5, 920,000  out- 
standing. There  is  also  an  investment  reserve  account 
of  ;^446,969  8s.  6d.  .^gainst  these  ;;^28, 500,000  i- 
held  in  gold,  ;^44,620,563  is.  iid.  in  Government  se- 
curities, and  ;^i  5,439.682  1 6s.  7d.  at  the  Bank  of  Eng- 
land, while  ^189,000  has  been  advanced  to  banker^ 
other  than  Scottish  and  Irish  banks  of  issue,  and 
;^249,ooo  to  the  Trustee  Savings  Bank. 
Silver. 

In  addition  to  the  coinage  orders  for  silver  on  both 
home  and  Continental  account,  both  India  and  Chin.! 
have  bought  the  metal  more  freely.  Supplies  from  the 
United  States  have  been  on  the  moderate  scale  to 
which  we  have  now  become  accustomed,  and  the  price 
advanced  sharply  to  25d.  per  oz.,  the  highest  point 
touched  since  September,  1914,  but  it  closed  weak  M 
that  figure  with  sellers  predominating.  Messrs.  Pixley 
and  Abell  stated  in  their  weekly  circular  that  a  count 
of  the  stock  of  silver  held  in  London  was  made  on  the 
1 2th  inst.,  and  the  resultant  figure  of  ;^750,ooo  was 
much  below  the  general  estimate. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
94,970  in  bills,  Rs.  2,84,00,000  in  deferred  telegraphic 
transfers,  and  Rs.  14,00,000  in  immediate  telcgraphir 
transfers.  Of  these  Rs.  94,970  were  allotted  in  bills, 
Rs.  45,05,030  deferred  transfers,  and  Rs.  4,00,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  receiving  about  lo  per  cent.,  and 
for  immediate  transfers  at  is.  ^i^d.  in  full.  The  amount 
to  be  offered  next  W'ednesday  is  again  Rs.  50,00,000. 
Between  .April  i  and  the  i6th  inst.  the  total  sales  wcrr 
Rs.  8,40,86,061,  realising  ;^5.6o7,465.  compared  wit!- 
Rs.  6,30,56,861  for  ;^4, 206,230  to  November  17  lasr 
vcar. 
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BANK    OF     ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  17,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 
,    71,862,51a 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  B'jiliao 


Capital 


Pcopilatoc 

Raat 

Publlo  Deposlt3(includlng 
Exchequer,  Savings 
Banks, Commissioner! 
o(  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Da;  and  other  Bills 


£7t,862,5io 
BANKING    DEPARTMENT 

£ 
..     14,553.000 


£ 

11,013,100 

7,434.900 

53.4'2,5'o 


£71,862,510 


3.235,272 


50,181,683 

91,676,189 

15,694 


Government  Seciiritres 
Other  Securities    .. 

Notes 38,848,590 

Gold  and  SllverCoio      ..  I57,i57 


£ 

18,895,068 
101,761,023 


Dated  Nov.  18, 1915. 


£159,661,838 


J.    G. 


£159,661,838 
NAIRNE,  Chief  Cashier, 


BANKING     DEPARTMENT. 

In  the  foUouing  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Nov.  t3. 

Nov.  10, 
J915. 

Nov.  17, 
igi5. 

Increase. 

£ 

■5.344 
1,223,257 
1,261,171 

Decrease. 

1,597.132 
4,096.904 

Decrease. 

£ 

3,224,015 
16,286,301 
147.334.725 

12.882 

l8,Soo,753 

107, 10:, 442 

55.706.732 

Liabilities. 
Rest 

Pub.  Depositi .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,219,928 

48,958,426 

90,4i5,oi8 

19,059 

18,895,068 
97,667,484 
40,602,879 

33.198,795 

55.351,674 

29,1  p.c. 

5    .. 

£ 

3.235.272 

50,181,683 

91,676,189 

15.C94 

18,893,068 
101,761.023 
39.c05.747 

£ 

33.013920 
53,569,667 

27-5  P.O. 
3    .. 

£ 

.  3.365 
Increase. 

4,093.539 

4,096,904 

£ 

35.313.4" 

72,570,142 

34  p.c, 

5    .. 

Increase, 
£ 

Decrease. 

184,875 
1,782,007 
1.6  p.c. 

Foreign  Bullion  movement  for  week  £3,663,000  out. 

LONDON   BANKERS'  CLEARING. 


Date. 

1915. 

•  SI14 

liiureaae. 

Decrease. 

£ 

£ 

£ 

£ 

January     . . 
February  .. 

958,887,000 

1,294,116,000 

335,229,000 

960,743,000 

1,480,294,000 

— . 

519,551,000 

March 

1,231,392,000 

1,795,099,000 

— 

563,707.000 

April 
Miy 

976,264,000 

1,304.990,000 

— 

328,726,00c 

930,909,000 

1,286,213,000 

— 

355.304,000 

.  one 

1.193.494.000 

1,641,923,000 

— 

448,429,000 

uly 

1,316,695,000 

1,337,832,000 

— . 

21,137,000 

.  ingust 

1,076,534.000 

679,099,000 

397,435,000 

™ 

Sept. 

1.275.993,0:0 

895,957,000 

580,036,000 

— 

Oct. 

1,090,919,000 

984,536  000 

106,385,000 

— 

Nov.           3 

273,423,000 

248,870,000 

24.553,000 

— 

n                10 

269.284,000 

232,258.000 

37,026,000 

— 

..                 17 

262,398,000 

222,590,000 

39,So8 

— 

Total 

11.816,835,000 

13,403,777,000 

- 

1,586.942,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Nov.  13.) 


Revenue. 


Expenditure. 


£ 

Castods         1,443.000 

Exolsa 561,000 

Estate,  8iz.,  Dnllea  ..        ..  330.000 

Stamps 295,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax    ,  164,000 

Land  Values  Duties..         ..  10,000 

Post  Office       550,000 

Crown  Lands — 

Suez  Canal  Sc  Sundry  Shares  5,oco 

Misseltaneous 1,82,480 

BalUbn  advances  repaid     ..  120,000 

For  Treasury  Bills  (nettsunt.)  24,282,000 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 

War  Loan,  1925-8       ..        ..  5, 000 

War  Loan,  1925-45     ..        ..  — 

Telegraph  Money  Act,  1913  — 
Under  Post  0£&ce  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903       — 

Under  Housing  Act..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   ..        ..  — 
Ctinard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

Si^na  Hldemnity        .,        ..  — 

Ways  and  Means   Advances  10,396,500 
Decrease      in      Exchequer 

balances       5.885.6:8 


£44,228.608 


National  iJebt  Service        ..        —  '^ 

Interest,  &c.,  on  War  Debt  ..       435,189 

Development&  Road  Impvt.        — 

Payments  to  Local  Taxation       350,000 

Other  Consolidate!  Fund 
Charges        — 

Supply  Sftrvice."!       ..        .,28,015,419 

Bullion  Advances     . .        . ,       150,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ..        — 

For  Treasury  Bills  (nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Ke- 
dempiion  Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913       70,000 

Under  Post  Otiice  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  1910-11..        — 

Under  Military  Works  Acts, 
1897-1003        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  15,204,000 

Increase  in  Exchequer 
baianoss       — 


£44,224,608 


The  following  bullion  movements  on  foreign  account  have  takev 
place  at  the  Bank  of  England  since  our  last  issue :—' 


Arrivals. 


£ 

Wednesday— Bars      . .        . .     6S4  coo 

,,  Eg;i-pt  (released)     100,000 

Thursday— Foreign  gold  coin  1,500,000 

Friday— Foreign  gold  coin  ,,     ico,ooo 


Nett  Efflux    .. 


.,     668,000 
£3.052,000 


Withdrawals. 


Saturday— Switzerland 

(set  aside) 

Monday— U.S.A 

,,         Continent  .. 

Tuesday— U.S.A 

Thursday— Spain 

,,  South  America  . . 

, ,  Canada    . . 

U.S.A 

,,  Straits   Settle- 

ments (set  aside) 
Friday— U.S.A. 

,,         Japan 

,,         Switzerland 

(set  aside) 


50,000 
5tto,ooo 
200,000 
670,000 
400,000 
170,000 
57,000 
20.000 

25,000. 
730,000 . 

100,000^ 

50,000 
£3.052,000. 


TREASURY   BILLS   OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  November  IJ,. 
amounted  to  ;f24,285,000,  or  a  daily  average  of  about  ;f4, 050,000. 
Bills  to  the  amount  of  ^^15,204,000  were  repaid,  leaving  a  nett 
increase  of  ;f 9, 081, 000  in  the  amount  outstanding. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

'254,581,000 

13  months 

1916. 
Feb. 27. 

2  17    li. 

264,581,000 

*  Issued  otherwise  than  by  tender. 
NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Nov. 13, 1915  Nov.  6,1915 


Oct.  30,  1915  N0V.14, 1914. 


Loans       622,632,000 

Reserve  held  in  own  Vaults  . .  104,874,000 
Reserve  held  in  Fed.  Res.  Bk.  33,866,000 
Reserve  held  in  Other  Depos.  I  9,710,000 
Nett  Demand  Deposits  ,.640,074,000 

Nett  Time  Deposits     ..        ..'    28,894,000 

Circulation         6,978,000 

Excess  Lawful  Reserve        ..     37,760,000 


£ 

616,360,000 

105,230,000 

32,464,000 

9,524,000 

63^,080,000 

28,838,000 

7,086,000 

38,300,000 


£ 

607,934,000 

104,822,000 

32,768,000 

9,218,000 

623,962,000 

28,510,000 

7,138,000 

38,740,000 


426,634,000 
>  88,560,000 

\  385.070,000 

^1,346,000 

1,482,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 

Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Nov.  13,  1915. 


Loans j  122,566,000 

Specie            ..        ..  1  10,476,000 

Deposits         ..        ..  I  127,876,000 

Legal  Tenders         ..  '  1,882,000 


Nov.  6,  19x5. 


£ 

122,018,000 

10,456,000 

127,528,000 

1,854,000 


Oct.  30, 19x5. 


Nov.  14,  1914. 


£ 

120,562,000 

10,408,000 

125,798,000 

1,854,000 


£ 

1x2,080,000 
8,300,000 

X  10,660,000 
s,68o,ooo 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
lo-day  bills  and  loans  , . 
30-day  bills  and  loans  . . 
6o-day  biils  and  loans  ., 
Qo-day  bills  and  loans . , 
Maturities  over  90  days 

Total        

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 

All  other  assets 

Total  assets 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
AH  other  liabilities 

Total  liabilities  .. 
Gold     reserve     agaiist     nettj 

liabilities         

Cash     rf'serve     against    nett 

liabilities         


Oct.  29,  X915. 


£ 
43,644,800 
244,400 

12,392,000 

7,411.600 


631692,800 
1,387,800 
2,119,000 
3,193,80a 
1,692,400 
420.400 
8,813,400 

5,002,800 

2,101,000 

3,914.600 

1,706,600 
729^000 


Oct.  22,  I915. 


£ 

45,401,000 
242,400 

20,934,000 
6,925,200 


Oct.  15,  1915. 


63,502,600 
1,452,600 
2,239,600 
2,818,800 
1,795,600 
357,800 


£ 

45,39f,20c 

242,400 
11,724,000 

3, 940, 600 


8,t)64,400 

2,096,000 
5,076,200 
3,136,000 

2,468,400 
632,400 


61,307,200 
1,338.800 
2»587,8oo 
2,940,600 

X,623,20O 

301,400 


85,990,200 


85.^76.000 


10,967,600 

3,000  000 

68,710,800 

2,783,600 

53S.200 


85,990,200 


77-3% 
87.5% 


10,966,800 
3,000,000 

68,o8S,8oo 

2,961,800 

558,600 


85,576,000 


79-3% 
88.9% 


8,79i,8co 

2,076,000 
5,316,600 

3,047.200 

2,032,000 
60^,600 


83.174.400 


10,955,000 

3,00O,OOn 
65,753,200 
2,958,200 

5o8,oo<i 


83.174.400 


82.3^ 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Noteoiroulation 
Publlo  deposits 
Private  deposits 
Foreign  Bills.. 


Nov.  18,  X9I5. 

£ 
X92, 284,680 
14,489,240 
11,292,120 
22,714.920 

568,431,520 

2,250,640 

104,676,260 

52,480 


Nov.  n,  1915- 


X91,28l,200 

14,458,650 

xo,929,48o 

22,757,200 

567,526,640 

2,567,160 

100,998,920 

53.000 


Nov.  4,  1915. 


190,185,200 

1 4, 495, 040 

12,980,680 

22,651,560 

563,141,960 

2,080,960 

100,835,320 

66.040 


Oct.  118,  1915. 


£ 

189,199,160 

14*529,640 

IC,210,8CO 

22,7x8,840 

554,702,160 

1,538,040 

xo  1, 834.520 

51,160 


Proportion  between  bullion  and  circulation  36J  per  cent.,  against  363  percent. 
last  week.  Advances  to  the  State  £292,000,000  ;  increase  £.1,000,000.  f  he 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratonun^. 
amounted  to  £36,552,160,  decrease  £34».740.  and  at  the  branches  to  £38,7io,ot>a- 
decreas«  £276,480. 


554 


Zbe  3npe6tov8'  "Kevlew. 


November  20,   1915. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    , , 


Nov.  s,  191].    Oct.  19,  1915- 


7,I3A8oo 
160,366,600 

3,5.36,200 
512.500,000 
20,672,000 


8,417,700 

iS9,e2),8o3 

3.559.900 

509,500,000 

21,998,803 


Oct.  31 J 1915.    Nov.  ;,  1914 


£ 

7,921,300 

'59.5*3.500 

3,718,300 

507.000,000 

20,763,900 


9,388,400 
154,832,300 

2I,55t,IO0 

287,500,000 
21,463,600 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold       ..       ..       ■ 
Silver      .. 
Bi  Is  discounted,  &a. 
Note  circulatioD 

P.|iOllltS.. 


Nov. 13,1915  Nov.  6,1913 


1.967, 


33.907,278 

247.735 

I4.'33.9«5 

47.iC6,3''9 

1,840,372 


€ 

33.344.545 

206,497 

15,002,426 

47.398. 82t 

>. 255.304 


Oct.  30, 1915 


£ 

33.318,685 

210,127 

14.974.299 

47.487,472 

1,124,036 


Nov.21,1914 


£ 

14.357.014 

387  992 

26,503,802 

39,588,248 

1,427,407 


BANK    OF   SPAIN  (25  pesetas  to  the  JE). 


Nov. 13,  i9j5'Nov.  6,  1915  Oct.  30, 19:5  Ncv.14,1914 

1  I 


Gjld       32,506.189 

SflvBI 29547.399 

I)]reli!D  Bills 4.287,654 

D.aoouDls  and  Short  Bills  ..[  26,742,781 

Treasury  Acoouni,  &0.          ..'  28,307,125 

Notes  In  Circulation  ..         ..[  83,603,694 

Cjirfunt   Accounts,  Deposiifc!  26,578,300 

Dividends,  Interests,  &c.     ..|  1,263,645 

Government  Securities        ..1  1,270,520 


£ 

32,036,107 
29.354.796  . 
4.095,054  j 
27,316,005 
28,570,560 
83.729.789 
25,668,092  I 
1,465.670  1 
1,262,419 


£ 

31,812,410 
29,561,817 
4,168,807 
27,105,742 
28,109,822 
82,962,833 
25.945.105 

2.t7'.565 
1.275.332 


22,417,265 
27,826,881 
6,559  074 
32,298,385 
28,853,449 
79,468  841 
24,490,429 
1,672,508 
4,244,020 


SmSS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bllis 

Nute  oiroulatloii 
Current  and  deposit 
accounts     . . 


Nov.  6,  J915. 

12,141,528 
5.652,544 
17.553.212 

2,361,956 


Oct.  30, 1915. 


£ 

12,1.53.930 
6.054,983 
17,724,472 

2.790.837 


Oct.  23, 1915. 


£    , 
12,220,282 

5.932.144 
16,805,395 

3.492.054 


Nov.  7,  1914. 


0,4^5, 


7.785.564 
16,782,892 

2,988.308 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Q^positR  at  notice  .. 


Nov.  6,  1915. 


£ 
6,298,000 

6,687,000 

2,951,000 
5,051,000 
16,888,000 
4,093,000 


Oct.  3  ,  191  J. 


£ 
6,298,000 

6,590,000 

3,005,000 
5,235,000 
17,151,000 
4,168.000 


Oct.   3, 1915. 


6,300,000 

6,614,000 

3,015,000 
4,897,000 
16,136,000 

4.752,000 


Nov.  7, 1914. 


£ 
5,781,000 

2,802,0:0 

1.475,000 

9  093,000 

15,65:1,000 

I       3.368,000 


BANK  OF  NORWAY. 

Nov.  7,  1915. 

Oct.  30,  1915. 

Oct.  22, 1915. 

Nov.  7, 1914. 

Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
D  jposits  at  notice  - 

£ 
3,797,000 

3,687,000 
781,000 
4,109,000 
8,463,000 
1,392,000 

3,760,000 

3,738,000 
781,000 
4,193,000 
8,603,000 
1,368,000 

3.656,000 

3.732,000 
781,000 
4.014.OCO 
8.254,000 
1,369.000 

2,263,000 

1.742,000 
508,000 
6693,000 
7,204,000 
1,298,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto. 

Do.            do.     . 
Paris      

Do 

Petrograd     .,     ., 
Scindinavia. ,     ., 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland.. 

Do.     ,.     .. 


Usance. 


Nov.  16, 1915. 


I  Sellers.  Buyers. 


Three  months'  bills  . . 
Cable  transfers  . .  .. 
Three  months'  bills.. 
Cable  transfers  . .  . , 
Cable  transfers  . .  ., 
Three  months'  bills  . . 
Ttire-  months'  bills . . 
Cable  transfers  .,  ., 
Cable  transfers  . ,  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Three  months'  bills  . . 
Cable  transfers  ..  .. 
Three  months'  bills  . . 
Cable  transf.  rs  . .     .. 


11.27 
11.09 
30.63 
30.24 
33i 


Nov.  18, 1915, 


TREASURY  BILLS. 


Three  tnonlbs 
Six  months  . . 
Nine  months 
Twelve  months 


Last  wet^k. 
Percent. 

5 

8 

5 

5 


This  week 
Per  cent. 
5 
5 
5 
5 


Sellers.  Buyers. 


11.34* 

11.14 

30.77* 

30.32 

34l 


28.^6 

28.25 

27.66 

27.72 

14li 

1441 

17.20 

17.60 

17.55 

18.10* 

46 

46S* 

24-95 

2S.05 

25.40 

25.50' 

24.95 

2505 

11.37 

11.19 

3077 
30.38 

33i 

« 

28.12 
27.72 
I43i 

17.(0 
■7-55 
4Si 
25.03 
25-45 

2S.OO 


*  Nominal. 
FOREIGN   RATES    OF   EXCHANGE  ON   LONDON. 


P.iis 

B  ussels  ... 
A  iisterdam. 

Beilln  

Hamburg    . 

Vienna 

Pettograd... 
N»-.w  Vork  , 

Lisbon 

Midrid..;.. 


chqs 
cbqs. 
sight 
chqs. 
chqs 
slubt 
3  mtbs 
sight 
sight 
sight 


Last 
Week. 


This 
Week 


Place, 


27.90  j     27.70 
11.065  )     11.20 


14JJ 
4-67i 
336«i- 
24-95 


146 

SSJd. 
25.05 


i 


Antwerp  ... 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

HongKoiig.... 
Shangbai  .... 
Singapore  .... 
Yoliobama.... 


short 
sight 

3  mtbS| 
90  dys 
90dys 

T.T. 
T.T. 
T.T. 
T.T 
T.T 

4  mtbs 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
six  months 


Last  week.  This  week 
Per  cent.    Per  cent . 


-5 
-51 

_   -5! 
5-6 


—6 
6 


ii-5i 

lb 
54-6 


BANK  AND  DEPOSIT   RATES. 


B  ink  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers*  rate  on  deposits 

Bill  brokers' deposit  rate  (cull) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
,,  for  call  loans 


11.44* 
11.24 
30.9  * 
30.,6 

34 

• 

28.30* 
27.78 

■44  J 
17.60 
18.10* 

4'i' 
25.15 
2565* 

:5. '  5 


Last       This 
Week.    Week 


30.20     30.42} 

i2Hd. 
49l'l- 

1/4^. 
i/ioJd. 
2/4Sd. 
2/4S,d. 

x/ljd. 


2/513 

2/4Ad. 
2/lrt<i- 


Last  week  This  week 
Per  cent.    Per  cent. 
5 
5 

3i 

4i^4i 
-    4— 4t 


s 
s 

3i 

3] 
32 

4i-44 
-     4-41 


The  Week's  Stock   Markets. 

In  a  sense  Xcw  York  continu(j.s  to  call  the  tune  on 
our  Stock   Exohange  so  far  as  any  speculative  move- 
ments are  concerned,  but  the  market  has  not  been  quite 
so  firm  this  week  as  last,  and  it  is  unnecessary  to  recall 
the  movements.     A  quiet  investment  business  with  a 
little  savour  of  the  gamble  in  it  continues  in  Rubber 
shares,  some  amount  of  selling  has  gone  on  in  American 
Railroad  securities,  causing  prices  to  halt  or  fall  back, 
;ind  the  Home  Railway  market  has  been  anything  but 
liively.     On  the  whole,  things  are  jus.t  as  they  .should 
be,  and  all  we  can  do  is  to  repeat  onoe  again  the  advice 
to  sell  American  Railroad  shares  whenever  quotations 
show   a   profit.      The  usual   tendency   is  to  wait   until 
prices  dip,  as  they  have  been  doing  towards  the  end  of 
the  week,  but  \\hen  the  dip  occurs  it  is  best  to  hold  off. 
Mr.    McKenna's    announcement,   quoted  amongst    our 
"  Passing   Events,"   regarding  the   amount  of  3 J  per 
cents,  converted  into  the  new  4J  per  cent.  War  Loan 
had  a  depre.s.sing  effect  on  the  price,  but  Consols  and 
.Annuities  were  unaffected.     Is  it  time  yet  to  buy  any 
of  the    Home  Railway   ordinary   stocks?     We   cannot 
venture  to  give  a  definite  opinion,  but  are  inclined  to 
think  that  the  time  has  not  yet  come.     We  are  com- 
pletely in  the  dark,  however,  as  regards  the  position' of 
our  railways,   and  the  wisest  course  is  to  do  nothing 
until  some  light  or  leading  is  given  from  somewhere. 


E.xcept  in  Rubber  shares,  and  to  a  less  extent,  in  American 
bonds,  business  in  Stock  markets  has  been  quieter  this  week, 
and  prices  have  in  most  cases  tended  to  go  back  owing  to  realisa- 
tions. Dealings  in  War  I^can  were  fairly  numerous,  but  sell- 
ing predominated,  and  the  price  has  relapsed  to  961%,  while 
the  old  War  Loan  has  dropped  to  go^^  on  the  disclosure  that 
only  a  comparatively  small  proportion  had  been  converted. 
Colonial  Government  securities  were  hardly  mentioned,  but  the 
new  South  Australian  loan  met  with  a  little  support,  and  touched 
-,\  premium.  Among  Foreign  Government  Securities,  Japanese 
issues  continue  the  most  prominent,  the  ^%  per  cent.  loans  being 
firmer  on  the  announcement  that  ;{^25o,ooo  each  of  the  first  and 
second  series  had  been  purchased  for  cancellation.  One  or  two 
Chinese  issues  were  also  better.  Argentine  6  per  cent.  Treasury 
bonds  were  quoted  x.d.  in  the  beginning  of  the  week,  and  at 
9()54  .show  a  gain  of  J4,  while  lirazilian  Funding  improved  to 
jb,  but  San  Paulo  5  per  cent.  (1913)  dropped  to  ggja,  and 
Peruvian  Corporation  ordinary  were  easier  on  the  cessation  of 
the  inquiry  from  Holland. 

In  the  Ilome  Railway  market  movements  were  few  and  irregu- 
l.Tr.  with  an  easier  tendency  towards  the  close,  but  on  balance 
Hull  and  Barnsley  was  1%  up  on  the  week,  while  North- 
Kastern  and  Lane?.,  and  Vorks  put  on  }i  and  Ja  respectively. 
Soulh-Western  deferred  rose  at  one  time  to  24*4,  but  finished 
at  241^,  and  Brighton  deferred  and  South-Eastern  deferred  both 
lost  %.  There  was  again  some  demand  for  Underground  6  per 
cent,  income  bonds,  which  lifted  the  price  to  ysH,  but  it  fell 
back  later  to  75.  Canadian  Pacific  shares  were  inclined  to  be 
easier  in  the  beginning  of  the  week,  but  soon  rallied,  and  im- 
proved steadily  to  198}!,  while  the  6  per  cent,  notes  were  firm 
at  1:034.  Grand  Trunk  stocks  were  heavy  most  of  the  week, 
and  although  there  was  a  slight  rally  on  the  good  traffic  return 
the  improvements  were  not  held.  In  the  American  Riiiroati 
market  the  tone  was  easier,  but  a  dem.ind  sprang  up  in  W  all 
Street  for  Denver  and  Erie.  The  rise,  however,  was  checked  by 
the  recovery  in  the  exchange,  and  with  few  exceptions  the 
changes  in  price  are  adver-se.  Argentine  Railways  moved  in 
the  opposite  direction,  being  firm  in  the  beginning  of  the  week 
and  dull  later.  Leopoldina  aUo  relapsed,  but  San  Paulo  im- 
proved to  183,  and  United  of  Havana  met  with  some  support. 
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and  touched  74.  Mexican  Railway  issues  came  in  for  some 
attention  on  a  report  that  Carranza  had  handed  over  certain 
lines  to  the  civil  authorities. 

A  steady  demand  has  been  experienced  for  Bank  shares  and 
most  of  the  London  group  show  more  or  less  substantial  gains. 
National  Provincial  ^12  paid  headed  the  list  with  an  improve- 
ment of  I,  and  the  /io;-2  paid  put  on  l<,  while  Capital  and 
Counties,  London  and  Provincial,  London  County  and  West- 
minster and  London  Joint  Stock  rose  Ji,  and  Lloyds,  Parr's  and 


Mia.  [ 
Pros.  I 


1  Last  j  This  Ij  Min.  I 
WeekiWeekji  Prcs.  t 


I  Last 
Week 


6ei 


80} 
93 


Consols I    65 


War  Loan    3*^; 


i%... 


India  3%  .. 

^..     3i%. 

Canada  4%,  1940-60 
4i%.  ig^o-s 


N.S.W.  4%. 


9J 

66     Belgian3% 

—  Brazil,  1913 

—  ,,    New  Funding 

—  Chinese  1896  

—  ,.       I9'3  

—  Egypt  Unified  4%. . 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gl.  Ncrthern  dfd 

Gt.  Western    .   

Lanes,  and  Yorks 

Canadian  Paciiic  

Do.  6%  Notes 

E.  Indian  Guar.  4*  %  debs. 
Grand  Trunlt  era 

Do.  3rd  pf 

Do.    5I  %  3-yr.  Notes 

Do.    5i%5-yr-      „ 

Atchison   

Baltimore 

Antoragasta  dfd 

Do.        6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B.  A.  Western    


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . . . , 

London  &  S.W , 

Apollinaris  ord 

Armstrong,  Whitvvorth  . 

Associated  Cement 

Birmineham  Small  Arm- 
Borax  dfd 

BovTii    

Brazil  Traction 

British  .Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Keilner 

Coats 

Cunard 

Dennis  Bros 

Dornian,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyptian  "  B  " 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline  

Mexican  Eagle 

Anglo-Malay  

Batu  Caves ,, 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalnmpong  

Highlands    

Johore  Rubber  Lands 

Abbontiakoon  (ic/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    . . 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (ic/-) 


904 
968X 
69i 
8o| 

92 
964  X 

95 


65 

904 

96ft 

69} 

8o| 

92 

964 

95 


66^ 

66^ 

— 

63 

63 

82J 

754 

76 

83 

94l 

Qii 



62 

82 



Sjx 

85 

—    ( 

N.S.W.4j%5yr.bds. 

„       4j%  1922-7.. 
95      New  Zealand  4%  . . 

92     Queensland  4% 

,,  4j%  new- 

Union    of  S.  Africa 

4j%.  1920-5   

Victoria  44%,  19:0-5 

French  Rsntes  .... 

Japan  4i%(ist)  .... 
.,     (2i.d)  

Russia  4  % 

4i%     

5%    

London  and  S.-W.  dfd.  .. 

Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nlh.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  V.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


This 
Week 


loS 


Cent.  Argentine  ord 

Do.    5  %  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov .  ot Eng.(if  loj  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

Kynochs  

Lever  Bros.  "  C  "  pf . . . . 

Lyons,  J 

Marconi 

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears, A. &F 

P.  &0,  dfd 

Royal  Mail  

South  Durham  Steel  ... 
Underground  Inc.  Bds.  . 
Vickers 


2/roJ 

2/9 

3Sx 

16/3 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca    

Malayalam   

M'  rlimau 

Rubber  Trust  (15/  pd.)  .. 

United  Serdang    

Vallambrosa    

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    .... 

Modder  "B" 

Do.    Deep 

New  M'  dder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep  


Union  of  London  and  Smiths  were  ',4  and  5|  up.  National  Dis- 
count and  Union  Discount  were  also  harder.  Bank  of  Aus- 
tralasia,  Canadian  Bank  of  Commerce,  and  Chartered  of  India 
improved,  and  the  South  American  banks  were  again  higher. 
In  the  Shipping  section  the  most  prominent  incident  was  the 
jump  in  International  Mercantile  and  Marine  issues  on  a  renewal 
of  the  discussion  as  to  the  possibility  of  the  reorganisation 
scheme  being  withdrawn,  but  a  sharp  reaction  followed  in  sym- 
pathy with  other  American  things.  P.  and  O.  deferred  touched 
292,  and  Cunafd  were  firm,  but  Royal  Mail  fell  to  91,  closing, 
however,  steady  at  that  figure.  Brazilian  Traction  improved 
to  -,8%,  but  fell  back  a  little  on  the  decline  in  the  Rio  exchange. 
Amongst  Motor  shares,  Sunbeams,  Straker-Squire,  and  Dar- 
racqs  were  a  share  harder.     Hudson's  Bay  shares  were  inclined 


to  be  easier,  but  recovered  to  6j|,  and  were  firm  at  that  fit'ure 
on  the  belief  that  the  compajiy  is  doing  well  with  its  fur.:. 
Forestal  Land  shares  still  attract  attention,  and  a  little  buying 
of  British  North  Borneos  put  the  price  up  to  i2s.  (>d.  Canadian 
Car  and  Foundry  issues  have  fluctuated  widely,  and  finish  with 
a  gain  of  2  in  the  common,  and  a  loss  of  4  in  the  preferred. 

The  fluctuations  in  Dominion  Steel  and  Steel  of  Canada  left 
prices  unchanged,  but  Lake  Superior  Corporation  wore  lower. 
Shawinigan  Water  and  Power  improved  on  the  increase  in  the 
quarterly  dividend  from  6  per  cent,  to  7  per  cent,  per  annunj'. 
Castnf-r-Killner  shares  were  bought  on  the  good  report,  but  Borax 
Consolidated  deferred  gave  way,  and  -\s.sociated  Cement  pre- 
ference wore  also  lower.  Lin.-type  •  A  "  :ind"  B  "  debenlun  s  both 
fell  3  on  the  report.  Otis  Steel  shares  fell  sharply  on  realisations, 
and  touclied  34,  but  recovered  sharply  to  42  on  the  .statement  that 
negotiations  were  proceeding  in  America  which,  if  successful, 
would  raise  the  value  of  the  shares  to  over  100.  Dorman.  Long 
were  harder  on  the  dividend,  and  there  was  again  a  little  buying 
of  Thornycrofts  at  24s.  Lyons  were  not  affected  by  the  reduc- 
tion of  the  interim  dividend  from  2s.  6d.  to  2s.,  and  Aerated  Bread 
were  the  turn  harder. 

Oil  shares  have  been  quiet  and  irregular.  Roj-aj  Dutch  rose 
to  47J,  but  then  relapsed  to  46J  on  the  refusal  of  the  Dutch 
Government  to  grant  the  combine  the  Djamibi  concession,  and 
"  Shell  "  were  a  trifle  easier  in  sympathy.  Eagle  Transport  pre. 
ference  again  improved  on  a  little  inquiry,  and  Mexican  Eagle 
preference  shares  and  debentures  were  harder,  and  there  was  also 
some  demand  for  Burmah  and  I>obitos.  The  outstanding  inci- 
dent, however,  was  a  jump  in  Venezuelan  Concessions  to  i-|%  on 
the  confirmation  of  the  report  of  an  arrangement  with  the  Shell 
Co.  for  the  development  of  the  propert}'.  Rubber  shares  opened 
good  on  the  firmness  of  the  market  for  the  commodity,  but  the 
improvement  brought  out  a  little  profit-taking,  and  prices  eai^ed 
off.  The  decline,  however,  did  not  go  far,  as  there  were  plenty 
of  buyers,  and  on  the  further  advance  in  the  value  of  rubber  to 
3s.  a  rapid  recovery  set  in.  Anglo-Sumatra  and  Castlefield' 
were  both  helped  by  their  reports,  and  good  business  was  also 
done  in  Kamuning,  Merlimau,  Bukit  Sembawang,  Klian-Kellas, 
and  United  Temiang.  Linggis  fluctuated  nretty  widely,  and  after 
touching  205.  3d.,  dropped  to  i8s.,  while  Anglo-Malay,  Sialang, 
Vallambrosa,  United  Serdang,  Anglo-Java,  and  Johore  Rubber 
Lands,  in  all  oi  which  a  good  business  was  done,  failed  to  main- 
tain top  prices.        ^^^^ 

LONDON   PRODUCE    MARKETS. 

Sugar.— Fair  general  trading  ensued  in  this  market  during  the 
week,  all  descriptions,  apart  from  cubes,  being  well  sought  after, 
and  no  material  alteration  occurred  in  prices.  American  granu- 
lated, spot,  sold  at  32s.  6d.,  Dutch  granulated,  lying  in  Boston 
and  Goole,  32s.  6d.,  and  white  Java,  both  in  London  and  outports, 
at  30S.  3jd.  to  30s.  old.  Of  grocery  crystallised.  West  India, 
Trinidad  fold  31s.  ;  Antigua,  30s.  6d.  to  30s.  gd. ;  Demerara, 
30s.  gd.,  and  Jamaica,  31s.  3d.,  with  low  mid  grey  at  29s.  6d. 

Coffee.— There  was  a  moderate  clearance  in  spot  go  ds  durmg 
the  week,  and  all  desirable  home-trade  qualities  realised  steady 
prices.  Export  descriptions,  however,  moved  oft  rather  quietly. 
In  the  term  market  business  was  kept  do%vn,  but  rates  have  ira-. 
proved  on  the  week. 

Cocoa.— In  good  demand,  and  rates  in  auctions  for  nearly  all 
kinds  were  from  is.  to  2s.  over  private  values— or,  in  other  \  Ords. 
2s.  to  4s.  above  those  current  at  the  public  sales  a  fortn  ght  ago. 
Caraquez  sold,  89s.  to  gos.  ;  Trinidad,  95s.  ;  Jamaica,  88s.  to  93s.  ; 
and  Bahia,  85s.  to  86s.  6d. 

Spice.— Most  articles  are  firm  though  rather  quiet,  sellers^ 
hands  being  stiffened  by  the  stringency  of  freights  in  forward 
positions.  Actual  business  in  pepper  was  confined  to  a  narrow 
compass.  •     r  ■         j 

Rice.— .Active  trading  ensued  on  the  spot,  as  sellers  in  lorsv.-trd 
positions  mostly  retired,  owing  to  the  exceptional  situation 
governing  the  freight  market.  Quite  a  clearance  resulted  in  No.  i 
garden  Siam,  on  spot,  at  13s.  gd.  to  14s.  4jd.  ;  and  No.  i  C.  Sam 
broken,  afloat,  steamer,  at  los.  6d.,  c.f.  and  1.,  London.      Bems 

steady,  quiet.  ,       /•      u  1   j 

Fibres.— After  being  quiet  and  easier  the  market  for  hemp  ruled 
steadier.  Coarse,  September-November,  sold,  {jz  los.  ;  ditto,. 
January-March,  ;^32  5s.  to  £33:  and  brown  J^.nuary-M.arch» 
/30  los.  Jute  firm,  quiet,  with  few  sellers  in  forward  po-itinns,- 
as  there  is  so  much  difficulty  in  securing  freightage.  Native- 
firsts,  October-November,  sold,  £25  los. ;  and  spot  at  ^26  103.  for 

good  marks.  _         ^  ,  u  ct   ^^ 

Shellac —Market  dearer.  T.N..  December,  sold  73s.  6d.  tft 
75s.,   and  74s.  6d.  ;     and  March.  76s.,  78s.,  and  77s  6d. 

Robber  eased  at  first,  but  became  dearer  Plantation  spot 
crepe,  sold,  2s.  gd.  to2s.  8Sd.  and  2s.  lojd.  ;  ribbed  smoked  sheet, 
2s.  9jd.  to  2s.  loAd.     Fine  hard  Para,  spot,  2s.8Jd.  to  2s.8Jd. 

Copra— With  no  abatement  in  demand,  prices  continue  ta 
rise,  while  demand  for  margarine  still  increases,  as  prices  for 
butter  are  kept  at  a  more  or  less  prohibitive  level. 

Tea  —Indian  sales  this  week  were  again  irregular  common  and^ 
low  medium  grades  being  in  slow  request  at  a  further  decline  of 
Jd  to  id  per  lb.,  but  medium  to  fine  sorts  were  in  fair  request  at 
lenerafly' steady  rates.  Ceylon  auctions  met  with  good  com- 
petition for  good  medium  to  fine  sorts,  which  realised  full  prices 
but  common  and  low  medium  descriptions  met  a  slow  sale  at 
occasionally  ea  ier  prices.  Java  offerings  passed  oft  with  a  quiet 
demand  at  generally  easier  prices.  ....  ^        , 

Fruit —At  public  sale  new  crop  Valencia  raisins  met  a  s.oiy 
demand  at  3s  to  4s.  decline.  Half  boxes  sold  62s.  to  69s.^, 
quarters,  70s  to  7gs.  1  and  eighths,  76s.  to  77s-  ^"^P^'^'f ./"J^^ 
steady  for  common  to  medium,  but  the  better  qualities  ruled  iii 
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buyers'  favour.  Common  to  good  realised  65s.  to  90s. ,  and  fine 
10  extra  choice  120S.  to  I22S.  Od.  Cretan  55s.  Privately  currants 
were  in  quiet  demand  at  generally  late  rates.  Provincials  and 
Pyrgos  39s.  to  40s.,  and  Vostizza  46s.  to  53s.  Sultanas  fully 
steady.  Smyrna,  common  to  fine,  85s.  to  105s;  and  Greek, 
I02S.  6d.  to  115s.    Figs  quiet.     Calamata,  43s.  to  44s. 

Wool. — Public  sales  were  continued  this  week,  and  passed  off 
with  a  good  demand,  especially  for  all  desirable  qualities,  which 
realised  fully  steady  prices. 

Tallow  remained  very  firm.  At  public  sale,  1,358  casks  were 
brought  forward,  and  all  sold,  prices  being  4s.  to  5s.  per  cwt.  dearer. 
Australian  mutton  :  fine,  493. ;  fair  to  good,  47s.  to  48s.  ;  dark 
«o  dull,  44s.  to  45s.  6d.  ;  hard,  46s.  gd.  Beef:  fine,  48s.;  fair 
10  good,  46s.  9d.  to  47s.  3d.  ;  dark  to  dull,  44s.  Od.  to  46s.  Od.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  NOVEMBER  19,  1915, 


■njM— per  cwt., 
duty  0/4,  98% 
polarisation 

Tale's  Cubes  No.  I 

Ditto,  No.  3..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   ee%    f.o.b. 

^e»— per  lb.,  duty 

Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe    Souobong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Xoooa  —per  owt. 
duly  ijd.  per  lb. 
nldad— I 


Last 
Week. 


£  s.    d. 

206 

200 

I  13    0 

32  3—32  9 

nom. 


tb  3—31  6 
nom. 

s.d.  s.  d 


This 
Week. 


£    s.  d. 


>3 

32  3—32  9 


s.d. 


Last 
Week. 


This 
Week. 


-per  owl 


Trinidad 
Grenada 
West  Africa 
Ceylon  Flanlaiion 
Guayaquil  Ariba.. 

OoffM— per    cwt. 

duty  21/- per  cwt. 

Bast  India   . .     . . 

Jamaica 

Costa  Rica  . ,    . . 

4Provlalona— 
Butter,  per  cwt 

AuEtratian  finest 
^Irish  Creameries 
Dutch  ditto..  .. 
Bussian  finest  .. 
.Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz. lb 

BaooB— per  cwt. 

atish      

Continental , .  . . 
Canadian  . .  . . 
American     . .    , . 

•Baini— per  owt, 

Irish      

Canadian  ,,  ,, 
^American     ..    ., 

OhMM— per  cwt. 

Bdam     

Canadian     . .     . . 

Gooda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand      . . 


88  o-    9)  o 
80  o-   88  6 

nom. 
77  0-  90  o 
go  o-  92  o 


56  0-  94  o 
40  6-120  6 

55  O-   S2  0 


noin. 
150/-158/ 

nom. 
124/-130/ 
112/-152/ 
'70/-174/ 


nom. 
152/-J62; 
nom. 
124/-132/ 
U0/-154/ 
176/-18C/ 

14  6-17  0    15  0-17  6 


0-105  o 
94  0-JO3  c 
34  0-93  0 
78  0-90  o 


■30/-144/ 

100    o 

57  0-96  0 


nom. 
86  0-89  0 

nom. 
90  O-iOO  c 

nom. 

nom. 


Itloe — per  cwt. 
Garden     sea 

^spoi ['3  6-13  9 

Rangoon  2  stars  . .     14    3 

■Ml— per  120.       I 

Dutch 123  0-26  0 

'Russian in  0-13  6 

Danish 122  0-24  6 

'Oepnt— 
Malabar.  London! 

Nov.-Deci  30  10  0 
Ceylon.      Londoni 

Nov.-Dec!  30  10  0 
South  Sea  ..  ..  28  5  o 
F.M.S.  Straits    ..  I  29    o    o 


s.  d.  s.d.  i.d.  s.    d 


14    6 
14  9-15  0 


go  o  -96  0 

83  o  -gj  o 

nom. 
76  o  -92  o 
94  o  -gS  0 


56  n-  94  0 
40  6-120  6 

53  0-.  79  0 


128/-.34; 
too/— 102/ 
51  0—98  0 


ncni. 
S7  0-90  o 

nom. 
go  o-icc  o 

nom. 

nom. 


\\  0-30  0 
12  6-15  o 
24  0-26  o 


31  12    0 


Wool— per  lb. 
A  u  s  trallan 
Scoured  Merino 
Scoured  Cr'sflbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.Ib 

Plantation,      Spot 
Crepe  . .    . . 

Coal— per  ton 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Laad— perton 
English  Pig.. 
Foreign  soft.. 


3  -2 
0  SJ-i 
o  6J-1 


£  >.    d.|    £    6.  d. 


8J  «  6i-2 
5  ii  2  — I 

5  ;o  6i— I  71 
5  jo  7I-1  6i 


10 


I  0  -I    3*  I 
I  7J-1  iiji 


3j]r  loj-i  II 
o  — I  " 
6  —2  8 


0    2    9J1    0    3    oj 


Quiokillver—  per 

bottle  firsthand 

Tin— per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . 
TinPIates,perbox 

Copper- per  ton, 
English,     Tough, 

per  ton 
Best  Selected 
Sbects   ..     .. 
Standard 
JuM— per  ton 
Native  firsts    for 
sh'pmt.Oct.-Nov. 

Olli— 

Linseed, per  ton.. 

Kape.ref.Englisb, 
casks  

lirown  English, 
naked 

Colt'n  Seed,crudt 

Ditto,  refined     .. 

Petroleum  Oil, pel 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs.  ..Oct.-Nov. 

Rape,  Guzerat 

Nov.-Dec. 

Iron — per  ton 

Cleveland  Cash  . . 

Tobacco  —  duly, 
unnianufacturet 
5;6to6/2jper  lb. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Virginia  leaf..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

.Vfanila 

Cigars,  duty  10/6 
per  lb 

rimbor— Wood. 

Danisig  anu 
Memei  Fir,  pei 
load 

Indian  Teak 

Flour — per  sack. 

Town  households, 
official    , . 

American,  1st  pa- 
tents   - . , 

Tnrpontioe— 

American  Spot  . . 
,  Spelter— 

G.O.B.  as  to  posi- 
II    tion     ..     .. 


nom. 
nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom. 


19  6 — 20  o'tg  6—20  o 
16  6—17  o  16  5—17  0 


£     8. 

27    o 
26  15 

i'(4-£'H 

£     £ 

171-172 

172-173 

f "72  5  o 

20  0-20  3 


£9 '-£92 

£'07 
f77  "   o 


£zi  12   6 

f    s.  d. 

£32i-iC33i 


£il-£*t 

|39 

£35 


■3^ 

-i4' 


9jd. 
loid. 


3  5  6 
350 
388 


0  6-0  10 
o  5J-1  6 
o  6 — 0  ic 

0  4^-1    0 

1  o^  c 
0  6—2    c 

2  0 


130;— 150; 
280/ — 600/ 


47/ 

45/6 

2    4     3 

£90-^84 


£  ,.  A. 
28  0  o 
26  10    o 

£^6^£>« 

£     £ 
170J-171I 
171J-172J 
£172    5  o 

20  6-20  9 


/95-£96 
£954-£96J 

i>'2 

£81    5    o 


£25     5    0 
£    s.d. 
f33-£33l 


£4«-£42 

£39 
03|-£34 
£354-£4l 

9id. 
lo^d. 


366 

3    5    fi 
3  10    2 


0  6-0  10 
0  54-'  6 
0  6-0  10 
0  4i-i  o 
10-60 
06-20 

a  0 


130/— 150/ 
280/-  600/ 


47/ 
45/6-48/ 
2    3  loj 

(.<H-£i^ 


sweet,  48s.  6d.  Market  letter  2s.  dearer  for  tallow  and  gd  up 
for  stuff.  Town  tallow,  42s.  Od.  ;  melted  stuff,  293.  Od.  per  cwt 
Rough  fat,  lojd.  per  8  lb.  j  v  ■ 

Metals.— Copper :  In  sympathy  with  optimistic  American 
aovices,  sellers  in  the  speculative  market  manifested  greater 
reserve  at  mtervals  during  the  early  part  of  the  week,  and  prices 
advanced     last     Monday,    chiefly    lor     forward    positions,    spot 

Itandard    showing    a    "  .      .  x  ■      r 

£78    103.   and    three 


small     premium,    cash    delivery    reaching 
months    ;{78   5s.      The    tendency    further 

and    freer 

■»    y-Q  .- r         ,    >  „  -■   -'^-  settled  down 

M  /78  123.   Od    and  l^Z  los.  respectivelv.     Rates  advanced  on 
Wednesday,  and  a  good  deal  of     ' 


Jtrengthened   at   first    on    Tuesday,    but    realisations 
tonvard  offerings  set  in,  while  values  of  these  dates  se 


prices  were  rather  below  the  best,  cash  closing  at  /79  35s.  and 
three  months  ^79  5s.  Thursday's  final  rates  were  £79  15s.  and 
^79  los.  respectively.  Electros,  ^94  to  £<i%.  Tin  ;  Market  active, 
irregular,  at  a  sharp  advance  last  Monday,  while  influenced  by 
buying  in  New  York,  standard  cash  reaching  /166  15s.  and  three 


months  /1O5  5s.     A  rapid  relapse  set  in  on  the  following  day, 

when  values  of  these  _      J  , 

improving  again  during   the   middle  of  the   week,   while   sellers 


bese  positions  fell  back  to  ;f  172  5s.  and 


.nd  /171 
while   se 


5S., 


exercised  reserve,  cash  lluctuating  to  ;f  174  5s.  and  three  months  to 
/173.  Prices  again  reacted  at  Thursday's  session  on  selling  desire 
and  less  reserve  of  sellers,  while  cash  closed  at  ;f  173  5s.  and  three 
months  ;f  172  5s.  Lead  firmer.  Soft  foreign,  ^27  los.  to  /2e  5s., 
according  to  position.  Spelter  dearer.  G.o.b.,  November,  f^^i; 
December,  £82.     Iron  stronger. 

CoKN  (Mark  Lane). — Except  in  a  few  instances,  quotations  were 
maintained  since  last  Moaday,  the  tendency  being  still  influenced 
by  small  supplies,  spot  or  near,  and  enhanced  freights.  The 
volume  of  business  was  of  moderate  dimensions.  Wheat  (English)  : 
Both  whites  and  reds  range  at  54s.  Od  to  59s.  Od.  per  qr.  (504  ll>s.). 
Of  imported  grades,  No.  i  Northern  Manitoba,  Ois.  ^d. ;  ditto, 
due  in  a  week,  Oos.,  both  e.x  ship.  Flour  :  Minneapolis  first  spring 
patents  held  for  45s.  to  47s.  6d  ,  landed  terms,  according  to 
quality.  Grinding  barley:  Plate,  40s.  Od.  ex  ship,  41s.  6d.  ex 
quay.  Maize  ;  Plate  (sound),  38s.  ex  ship,  39s.  ex  quay.  Oats  : 
Plate,  32s.  to  33s.,  landed,  according  to  sample. 

Cotton  (from  our  Manchester  correspondent). — The  market 
throughout  the  past  week  has  presented  a  stiff  appearance,  and  all 
along  the  line  buyers  have  had  to  pay  full  rates  for  anything 
wanted.  Numerous  difficulties  are  encountered  by  manufacturers 
and  merchants,  and  the  shortage  of  labour  in  certain  quarters 
causes  much  trouble.  Comparatively  small  fluctuations  have 
occurred  in  raw  cotton  rates,  and  on  the  week  not  much  alteration 
in  price  shows  itself.  Certain  arrangements  have  now  been  made 
by  the  Board  ol  Trade  to  place  particular  grades  of  cotton  opera- 
tives amongst  the  reserve  occupations,  and  such  workpeople  will 
only  be  allowed  to  enlist  in  the  .\rmy  on  condition  that  they 
return  to  their  employment.  .Manufacturers  of  piece  goods  have 
met  with  a  disappointing  demand,  and  in  very  few  instances  have 
buyers  and  sellers  been  able  to  get  to  close  quarters  for  lots  of  any 
weight.  Bids  for  India  have  been  on  a  low  basis,  especially  in 
shirtings,  but  some  producers  want  work  to  go  on  with,  and  occa- 
sionally accept  wretched  rates.  There  is  less  activity  in  light 
fabrics  for  our  Dependency  than  a  few  weeks  ago.  .\  few  attempts 
have  been  made  at  operations  for  China,  but  our  customers  abroad 
are  in  no  mood  to  purchase  freely  on  the  present  basis  of  prices. 
There  is  not  much  to  be  said  as  to  the  business  coming  round  for 
the  minor  outlets,  but  on  the  whole  South  America  continues  to 
give  more  support  than  the  Near  East.  In  home  trade  circles  the 
tone  is  a  little  quieter.  Some  houses  are  making  preparations  for 
stocktaking.  Considerable  delay  is  being  experienced  in  getting 
goods  packed  and  despatched  by  the  railway  companies,  .\merican 
yarns  for  home  use  have  been  well  held  in  price,  and  no.v  and 
again  special  rates  have  been  paid  for  prompt  delivery  in  favourite 
marks,  which  are  known  to  be  scarce.  Perhaps,  on  the  whole, 
the  total  sales  are  rather  smaller  than  last  week.  .\  fairly  healthy 
demand  continues  to  be  experienced  in  yarns  suitable  for  ship- 
ment to  India  and  to  the  Continent.  Bolton  spinnings  remain 
firm,  and  without  being  able  to  record  any  big  buying  a  moderate 
turnover  has  transpired. 


'bear  "  covering  prevailed,  but 


The  National  Bank  cf  South  Africa,  Ltd.,  has  opened  an 
agency  at  6,  Wall  Street,  New  "i'ork. 

Xctt  earnings  of  the  \'ictoria  Falls  and  Transvaal  Power  Co., 
including  those  <if  tho  Rand  Mines  Power  .Supply,  for  quarter 
ended  September  30.  ;£'i84.798. 

The  Standard  Bank  of  South  Africa,  Ltd.,  have  made  arrange- 
ments to  open  an  agency  every  Friday  at  liordoil  Camp,  Hamp- 
.shire,  in  order  to  provide  banking  facilities  for  the  officers  and 
men  of  the  South  African  Contingent,  the  major  part  of  which 
is  at  present  in  camp  at   Bordon. 

IMPERIAL  JAPANESE  GOVERNMENT  4^ 

PER  CENT.  STERLING  LOAN  OF  1910  FOR 
£11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
due  1st  December,  1915,  will  be  P.VID  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination   prior  to 
heir  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 

15th    November,   !>n.l 

INDUSTRIAL   BANK  OF  JAPAN,   LIMITED, 

FIVE  PER  CENT.  STERLING  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
December,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hoursof  11  and  3,  at  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C., 
15th  November,  1915. 
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RUBBER     OUTPUTS. 


Corapany. 


Current 
Estimate. 


October, 
lbs. 


Aboyne  Clyde. . 

AUagar 

Alliance  . .         .. 

Anglo-Java 
Anglo-Johore  ,. 
Anglo-Malay    .. 
Anglo- Sumatra 

Asahan 

Assoc.  Ceylon. . 
Ayer  Kuiiing   , .        , . 
Bagan  Seria    . . 
Bajoe  Kidoel  .. 

Bakap    

Bambrakelly  .. 

Batang 

Baiak  Rabit  .. 
Batang  Malaka 
Batu  Caves 

,,     Matang   .. 

.,    Rata 

-.    Tiga 

Bekoh    

Bentota 
Beranang 

Bidor     

Bikam 

Bradwall 

Braunston 

British  Borneo  Para.. 

British  Malay.. 

Brooklands     .. 

Broome 

Bujong  ., 
Bukii  Cloh      . 

r.  ijok    ..     .; 

,,     Kajang  .. 

,,    Lintang.. 

,,     Mertajani 

,,     Tanjong 

M     Rajah     ., 

,<     Selangor  .. 

,,    Sembawang     ,. 
Carey  United     ..     .. 

Castlefield 

Cent.  Travancore 
Ceylon  Para        . .     . . 
Chembong  Malay 

Ceylon  T.  &  R 

Cheras 

Chersonese 

Cheviot 

-Chimpul       

Chota 

'Cicely 

Cluny 

Consolidated  Malay. . 

Dalkeith       

Damansara 

Dangan 

Dennistoun 

Doolgalla     

Doranakande     . .     ,. 

Doff  Develop 

Djasinga       

Dusuri  Durian    ..     .. 
E.  India  A  Ceylon    .. 

£dinburgh 

Elphil 

Emerald      

Eow  Seng     

Escot     


I 


Fed.  Malay  St.  .. 
Fed.  (Selangor). . 

Galaha 

Galang  Besar  . . 
Gan  Kee      . .     . . 

Garing 

Gedong 

General  Ceylon  . , 
Glenshiel     ..     .. 
Golconda 
Golden  Hope 
•Grand  Central    . . 
Gula  Kalumpong 
Harpenden  . ,     . . 
Heawcod 
Henrietta     . .     . . 
Hewagam     . .     . . 
Hidden  Streams 
Higgoda        . .     . . 
Highlands    . .     . . 
Inch-Kenneth 
Insulinde     ..     .. 

]asin      

Java  Para     . .    . . 

Jeram 

JohorePara..     .. 

,,      Rubber  Lands 
Jong  Landor 
Jugra  Estate 
jugra  Land  .,     . . 

Kajang 

KaliGlagab..  .. 
Kampong  Kuantan 
Kamuning  ..  .. 
Kapar  1  ara  . .  . . 
Kawie  Java  . .     . . 

Karak     

Kepitigalla   ..     .. 

Kepong  

Kerale 

Khota  Tampan  . . 
Killinghall  ..  .. 
Kinta  Kellas. .     . . 

Klabang 

Klanang  . .  . . 
Kombok  , .  . . 
Kuala  Klang 

,,     Kubu..    .. 

,,     Lumpur    ., 

„     Nal    ..     .. 

,,     Selangor .. 
Kurau 


289,964(1 

2t)O,0OO 

800,000 

240,000 

1,430,000 

830,000 

210,000 
362,000 
235,000 
110,000 
340,000 
210,000 
246,000 
275,000 
205,000 
570,000 
125,000 
325,000 
550,000 
318,500 

220,000 
331.000 
300,000 
267,200 

300,0OOrt 
30,COO 

370,000 

262,000 

121,600 

235,000 

240,000 

675,000a 

310,000 

552,000 

343,000 

705,000 

80,000 

775,000 

254,000(1 

473,000 


9o,oco 

620,t00 

220,000 
150,000 

149,250 

3-10,000 
180,000 

358,000 

620,000 
178,000 
455,000 

660,000 
254,100 

411,000 

280,000 
140,000 
178,300 
140,000 
ii6,ooo(i 
1,400,000 
315,000 

400,000 
104,000a 

II7,0OCrt 

93,000 
740,000 
300,000 
445, coo 
17a, 000 
3,000,000 

1,OI5,OCO 
45o,O0J 

133,000 
300,000 

150,000 

100,000 

1,240,000 

300,000 

I12,(XX) 

120,000 
194,000 

4C0,C00 

480,000 
300,000 

739,500 

96,000 

320,000 
690,000 
640,000 
3(X),oco 
130,000 
513,000 
270,00-) 
135,000 
157,000 
74,525" 
315,^00 
i75,cwo 
440,000 
302,000 

iao,(x)o 
1,575,000 
115,000 
580,000 
280,000 


37,546 

25,000 
19,785 
59,900 
22,548 
151,505 

66,622 
20,468 
18,130 
48,000 

27,250 
13,000 
26,738 
21,430 

28,200 
21,400 

20,588 
55,094 
11,623 

33,000 
62,(XX> 

25,526 
13,595 
17,544 

33,000 
26,110 
40,119 
30,500 
21,500 
9,000 

31,673 
21,520 
14,400 

23,500 

27,000 

63,160 
25,000 

52,801 

42,COO 

71,661 

9,040 
50,000 

19,317 
42,550 
29,330 
80,122 

36,380 

22,C(X) 

10,200 
66,341 
26,050 

14,597 

116,304 

32,110 

16,300 

18,938 

33,000 
62,109 

17,702 
51,684 

16,522 
73,500 

44,000 
10,000 

37,316 
15,670 
30,000 

12,374 

22,500 

12,840 

16,000 

136,000 

31,253 
11,228 
35,180 

11,130 

13,250 
13.744 
76,520 

21,200 

43,772 

17,962 

405.687 

107.437 

37.5<:o 

13,900 

2y.ooo 

66,500 

i8,5(X) 

13,900 

116,105 

22,450 
11,900 

13,054 

12,190 

21,541 


12 


700 


49,298 

43.435 
29,865 
87.979 
10,150 
7,200 
30,0  o 

67,680 
54,244 

22,200 
l4,-52 
52,283 
23,500 
19.227 
15,700 
20,121 
31,100 
16,391 
53,496 
43,440 
16.793 
11,019 
124,425 
11,870 
57,002 
27,400 


{+)or(-) 
lbs. 


Aggregate  (  + 
lbs. 


)or(- 
Ibs. 


7.381 
4.500 
4.851 
56,910 
10,235 
41.231 
6,866 
11,196 
+  4,162 
+   25,536 


+  10,915 

+  2,834 

+  4,860 

+  8,955 


6,988 
1,294 

11,762 
16,524 
6,545 
4.588 

11,556 
7,010 

22.121 
8.275 
2,330 


8,055 
3.366 


7,000 
5,824 


22,373 
17,500 


18,500 
2,683 
6,138 
9,830 

19,440 


+  4,355 

4-  6,200 

+  14,672 

+  8,950 


7,980 
6,623 
2.323 
5.393 
10,550 
19,163 

18,682 
6,413 

18.297 

18.000 
3.650 

10,750 
3,878 
7.872 

11.115 


1,273 
8,900 

18.739 
6,432 

3,555 
3,680 
4,330 
3..520 
4.940 
18,752 
5.090 
+  5.109 
+  25 

4-  121,810 
f  28,155 
—        200 


10,368 
17,800 
5.287 
1,832 
15.476 
850 
1,832 


+     6,941 


+  28,700 

+  15,133 

+  5,570 

+  39.460 

+  7.200 

4-  16,770 

—  2,981 

+  22,000 

+  6,056 


1,500 
8,055 


+  9,435 
+  14,1,0 
+  4,171 
10,496 
+  17,930 
+  2,499 
3,819 


+  18,326 
+  5.612 


132. 
218, 
116, 
556, 
138, 
227, 
328, 

52. 

62, 

327: 
213: 

73: 

113, 

134: 
131, 

77: 
167: 
501 : 

46: 

"4: 
54O: 

97: 
'32: 

64: 
210, 
223, 
235: 

3O: 
117 

21 
115 

79, 


,507 
,000 
,981 
,040 
,267 
,287 
,627 
,265 
,084 
525 
333 
594 
,,89 
,035 
,610 
,924 
,316 
,300 
,050 
,040 

,315 
,661 
,205 
,353 
,000 
,227 
456 
,500 
,000 
,300 
.622 
.877 


215.500 
lS8,ooo 
243,160 

95.330 
321,012 
304,760 
412,739 

49.912 
426,800 

19.317 
166,083 
131.785 
530.673 
270,000 
177,676 

71,100 
529.141 
205,650 

77,166 
124,829 
186,794 
146,462 
134.250 

238,,303 
509,854 

60,866 
406,249 
109,869 
569.468 
328,000 

39.544 
304,024 

139.915 
242,500 

91,870 
155.400 
122,835 

16,000 
618,532 
184,703 

76.219 
129,980 

43.996 

13,250 
114,796 
566,721 
175,700 
344.967 
162,031 
2,676,927 
833,467 
331.385 
175.700 

411,100 

l34.50-> 

64,461 

958,827 

108,500 

48,150 

101,142 

147.173 

125,807 

127.364 

323,532 

l6t,652 

178,269 

370,312 

70,450 

59.351 

262, cwo 

259,330 

424.3 '9 
183.902 
111.912 
297,893 
218,000 

99,392 
110,600 

74,322 
169,800 
I37.9'9 
366,.  43 
275,290 

16.793 

38,956 
495.375 

97,664 
455.807 
228,998 


J,548 

15.090 
512,7.10 

100,442 
44,077 
28,0^0 
14,466 

153,186 

43,167 
18,826 
41,208 
20,240 


+  36,870 

4-  149,672 

+  49,Co2 

+  27,171 

+  64,526 

+  25.742 

+  65.660 

+  8.275 

+  12,747 

4-  67,400 

+  29,892 

+  45.500 

+  39.5CO 

+  63,428 

+  11,149 

+  113,969 

4-  108,656 

4-  52,090 

+  12, 3C^ 


—  2,683 

4-  28,418 

+  36,285 

4-  90,403 

4-  122,36s 

+  17.841 

4-  44.220 

+  100,859 

+  42,584 

+  33,726 

+  13,662 

+  23,460 

+  33,466 

+  85,973 

+  38,947 


+  1.35,107 

4-  32,278 

+  105.922 

+  ii3,cj50 

+  13,996 

+  83,306 

+  44,469 

4-  46,101 


30,937 
8,900 

90,672 
45,326 
24,968 

8,260 
17,746 

3.520 


110.059 

5.816 

35.068 

27.564 

679,380 

159.640 

33,115 
18,007 

l(>5,50o 

10,819 

13.131 
35.186 

2,800 
9.152 

90,114 

1.2051 

137.195 

52,333 

12,051 

143.09S 

27.350 
36,004 
24,669 
84,830 
94,230 
126,243 
43,033 
60,626 
32,750 
48,857 

37,089 
64  400 
25,120 
81,546 
83,680 
2,499 
12.456 
74.813 
44.640 
15,986 


Labu      

Lanadron     . ,     , , 
Langat  River 
Langen, Java 
Langkat  Sumatra 
Ledbury       ,,     ., 

Lendu   

Linggi    

Lochnagar  . .  . . 
London  Asiatic  . . 
Luniut 


4r5.0co 
1.400.000 


Maiedie 

.Manawale 

Malacca        

Malayalam 

Malaysia       

Mergui  Crown   . .     . . 

Merliinau     

Mooply  Valley    . .     , , 
Mount  Austin     ..     .. 

Nagolle 

Narborough 

New  Columbia  ..     .. 
New  Crocodile  River, 

Nordanal      

North  Hummock 

Oriental 


Padang  Jawa 
Panawatte    . .     . . 
Pataling        ..     ,. 

Pantiya 

Peaob    

Parambe       . .     . . 

Perak     

PelmaduUa  ..     .. 

Permas 

Pilmoor 

Port  Dickson 

P.  P.  K.  Ceylon  . . 

Rani  Travancore 

Ratanui 

Rangoon  Para     . . 

Rembia 

Ribu       

Rim        

Riverside     . .     . . 

Rubana  

R.  fc  states  Ceylon 
R.  Estates  Johore 
R.  Estates  Krian 


Sagga     

Sampang  Java    .. 

SapoDg  

Sapulmakande   . . 

St.  George  . .     . . 

Scottish  Malay  . , 

Scdenak        . .     . . 

Seaficld 

Seaport 

Segamat       . .     . . 

Sekong  

Selaba 

Selangor 

,,        Fiver  .. 
,,        United.. 

Seletar  

Sembilan      ..     .. 

Scndayan      . .     . . 

.=cogat    ....     . . 

Sennah  

Seramban    . .     . . 

Sbelford       . .     . . 

Sialang 

Singapore  Para  . . 
,,  United 

Straits  Rub. 

Sumatra  Para    . . 

S.S.  Bertani 

SumatrasCons.   . . 

Strathmore  . .     , . 

Sumatra  Prop.  . . 

Sungei  Bahru  .. 
„  Batu 
„  Buaya  . . 
„  Buloh  . . 
,,  Choh  ..  ..| 
,,  Kapar  ..  ..[ 
,,  Kari  ..  ..| 
,,  Krian  ,.  ..; 
.,  Kruit  ..  .. 
,,  Matang  ..  ..I 
.,  Purun  ..  ..I 
„  Reyla  ..  ..' 
,,      Salak     ..     ..| 

Sungei  Siput      ..  .  .| 

,,       Way       ..  ..| 

Sungkai  Chumor  ..| 

Suniiygama        ..  ..I 


Taiping..  .. 
Tali  Aycr  . . 
Tangga  Batu 
Tangkah  . . 
Tanjong  Malin 
Tandjong  . . 
Tangoel 
Tebrau  . .  . . 
Teekoy  . .  . . 
Third  Mile  . . 
Treraelbye  . . 
Trolak  . .     . . 


360,000 
516,000 
160,000 

1,500,000 
8o,<xx) 

1,240,000 
650,000 

100,000 

3,700,000 

275,000 

1,150,000 
i2,6oioa 
920,000 


.300,o<xj 
445,000 
6oo,ocw 
445.000 

450,000 

165,900 

540,000 
165,000 

460.000 


3(X),,X)0 

183.553a 
166,690a 

2(X),000 
200,000 
350,000 
590,000 

680,000 
340,000 

50,000 

425.000 
430,000 
390,000 
240,000 
800,000 
280,000 

232.4'  0 
144,000a 
600,000 
630,000 
418,200 
i40,oco 
150,000 
190,000a 

325,000 

604,000 
160,000 

450,000 
525,<x)0 
2,335.000 
620,000 
900,000 

309,000 
350,000 
248,000 

142, (X)0 

520,000 
338,000 
7(X),ooo 
300,000 
360,000 

200,000 
175,000 
105,000 
130,000 
480,000 


58,500 

117,574 

21,220 

55,000 

41.953 

53,119 

16.307 

126, 160 

13.401 

116.554 

74.805 

9,641 
30,198 
309.300 
114,154 
27,706 
35.500 
105,269 
36.593 
87,000 

49,444 
14.100 
26,836 
.36,972 
46,o«X) 
43.626 

60,000 

18,955 
58,181 
50,460 
15.555 
51.423 
25,200 
45.503 
53.160 
24,660 
22,030 
34,570 
26,174 
107,987 
22,054 
21,500 
30,286 
19.730 
18,700 
38,966 
';2,ooo 
49,852 
63,695 
38,800 

34,000 
10.770 
24.500 
43,395 
43,684 
39,000 
27,200 
86,186 
26,515 
24,5'6 
11,778 
54,254 
59,629 
5o,5<:o 
14,870 
14,550 
41,973 
17,680 
32,3<x> 
113,150 
62.519 
18..352 
78,951 
45,517 
41,700 
190.200 
.52,000 
87,000 
,39,000 
37,269 

7,590 
17,484 
16,600 
37,780 
50,000 
25,023 
64,000 
27.(X)0 
55.625 
23.946 
11,130 
11.130 

9.079 
50.134 


Ulu  Rantau . . 
U.  Sua  Belong 
U.  Serdang  . . 
V.  Sumatra.. 
U.Teniiang.. 
Uva       . .     . . 

Val  d'Or      . . 
Vallambrosa 

Windsor 
Woodend     . . 


125,000 
581,000  I 


19,750 

262 

2,797 

23.300 

4-  12,491 
4-  6,418 
+  35,660 
+  6,075 
8,924 
25,869 

2,'97 
8,500 

—  23,800 
+  33,008 
+     9,818 

—  10,827 
4-  15,7.'4 
+  18,493 
4-    29,157 


130,000 

10,000 

425,700 

37,089 

430.000 

30,000 

80,231 

480,000,1 

49,225 

540,000 

60,500 

180,000 

15,830 

280,0001 

29,360 

750,000 

62,855 

780,000 

98,825 

210,000 

8,360 

450,000a 

72,050 

— 

24.920 

400,000 

41,545 

543.356a 

56,000 

200,000 

17,475 

250,000 

23,742 

290,^00 

47,890 

,205,000a 

254,176 

582.500 

63,090 

414,000 

26,380 

— 

13,915 

Yam  Seng I    250,0001 

Yatiyantcia I       —        I 


21,500  4- 
52,321  14- 
16,000  |4- 
17,047  1  + 

27,750  j  + 
49,892  \  + 


10,263  I 
11,204  1 

12,890  ] 
6,429 

8,530  I 
8,437  I 


+  11,928 

10 

— 

4 

— 

10 

+     8,437 

10 

—        722 

10 

+    10,537 

4 

4-   26,842 

10 

4-      5,857 

7 

4-    11,545 

IQ 

—     3,076 

10 

+      2,931 

10 

— 

I 

+           7.466 

10 

+           9.428 

7 

+      2,374 

10 

+      9.500 

4 

— 
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Tea,  Oil  and  Rubber. 

Siiuc  the  oulbreak  of  the  uar  and  the  consequent 
restiiclion  on  Stock  lixchange  dealings,  there  has  been 
nothing  quite  siniihir  to  the  sudden  outburst  of 
activity  in  the  Rubber  market  which  has  been  experi- 
enced during  the  past  week  or  two.  It  is  always  some- 
what difficult  to  account  satisfactorily  for  these  waves 
of  speculation,  which  appear  to  have  really  more  of  a 
family  resemblance  to  epidemics,  and  we  are  not  sure 
that  it  is  possible  to  get  at  the  true  psjchology  of  the 
recent  movement.  Certain  facts,  however,  are 
obvious.  Not  long  ago  the  price  of  standard  rubber 
was  2s.  3d.,  and  it  gradually  recovered  to  2».  5jd.  It 
remained  in  that  neighbourhood  for  some  time,  and 
tiien  worked  steadily  up  to  3s.  per  lb.  This  advance  is 
mainly  due  to  shipping  difficulties  and  the  rise  in 
freights,  insurance.  Sec,  rather  than  to.  increased  con- 
sumption, or  to  any  shortage  in  supplies  except  of  a 
purely  temporary  character.  The  production  of  plan- 
tation rubber  is,  indeed,  rapidly  increasing,  and  at  the 
same  time  working  costs  in  the  majority  of  cases  are 
being  steadily  reduced.  Plantation  companies  arc 
therefore  in  an  extremely  favourable  position  to  make 
additional  profits,  and  although  the  tax  collector  pro- 
poses to  annex  half  the  difference,  there  would  still  be 
a  substantial  margin  for  raising  dividends  which  arc 
already  sufficiently  handsome  from  the  older,  moder- 
ately-capitalised estates.  The  price  of  rubber  will,  of 
cour.se,  continue  to  fluctuate,  but  there  is  no  reason  to 
anticipate  a  serious  break  so  long  as  the  war,  with  its 
enormous  wastage,  lasts,  and  as  the  material  is  con- 
stantly being  put  to  new  uses,  the  industry  may  be  re- 
garded as  established  on  a  sound  basis  for  some  con- 
siderable time  to  come,  ."^dd  to  these  considerations 
the  facts  that  the  share  market  had  stagnated  ever  sini-c 
business  could  only  be  done  on  a  cash  basis,  that  many 
people  are  on  the  outlook  for  high-yielding  investments 
to  mix  with  gilt-edged  securities,  and  that  the  floating 
supply  of  stock  is  comparatively  small  owing  to  the 
elimination  of  speculative  accounts,  and  it  is  easy  to 
see  why  prices  should  have  advanced,  even  if  the 
sudden  rush  of  buyers  is  not  fully  explained.  Already 
there  has  been  a  reaction  on  profit-taking  and  on  sales 
by  holders  glad  to  take  advantage  of  the  improve- 
ment, but  it  is  quite  probable  that  the  boomlet  may  last 
some  time  longer.  All  the  same,  the  position  calls  for 
care  and  prudence  on  the  part  of  investors.  War 
prices  will  not  last  indefinitely,  and  rubber  will  not, 
any  more  than  other  commodities,  be  exempt  from  thj 
operation  of  economic  laws.  In  some  respects,  in- 
deed, the  industry  is  especially  vulnerable,  as  it  has 
been  demonstrated  that  there  are  huge  areas  in  the 
Middle  East  suitable  for  rubber  cultivation,  and  the 
promise  of  a  gross  profit  of  100  to  200  per  cent,  .is 
exceedingly  tempting.  Investors  therefore  should  only 
buy  at  a  price  which  leaves  an  ample  margin  for  the 
reduction  in  profits  which  is  inevitable  sooner  or  later. 
The  talk  of  "even  4s.  per  lb."  as  a  "not  unreason- 
able" price  for  standard  rubber  is   sheer  lunacy. 

The  policy  adopted  by  the  Castlefield  (Klang)  Rubber 
Estate  of  thinning  out  the  overcrowded  areas  and  of 
temporarily  resting  some  of  the  older  trees,  last  year 
has  been  fully  justified  by  the  res-ults  obtained  in  the  12 
months  ended  June  30.  A  crop  of  420,000  lbs.  had 
been  expected,  and  the  actual  output  amounted  to 
416,234  lbs.,  or  157,457  lbs.  more  than  for  the  previous 
year.  An  average  price  of  2s.  i.47d.  was  obtained, 
and  although  no  mention  is  made  of  the  cost  per  lb., 
the  figure  was  evidently  a  very  satisfactorv  one,  as  nett 
profits  showed  an  increase  of  ^"16,267' at  ;£'26,65i. 
Vyjth  ;6"5,332  brought  forward,  the  available  totaf  is 
£-3 1. 9831  and.  in  addition  to  rai.sing  the  dividend  frotn 
20  per  cent,  to  45,  the  appropriation  to  reserve  is 
doubled  at  ^Ts.ooo,  leaving  the  balance  carried  forward 
£,2,121  up  at  ;^7,453.  During  the  vear  a  further  105 
acres  were  planted,  bringing  the  total  under  rubber  up 
to  2.158  acres,  and  the  cost  was  increased  bv  ;^5,o6o 
to  ;£.62,oo3,  while  £,2,241  was  spent  on  water  supplv 
and  drainage,  making  a  total  of  £:2.9s6.  On  the  other 
nand.  £.2.276  was  received  on  capital  account,  raising 
the  total  to  £43,029.  and  in  addition  the  share  premium 


account  was  increased  by  £^3,414  tO;^i5,oo8.  Rubber 
in  hand  is  valued  at  £"14,180,  or  £6,655  m»>re,  debtors- 
have  risen  by  £^3,102  to  £8,319,  and  cash  is  £^i,973 
up  at  £^9,895,  while  current  Iiabili>ties  have  been  re- 
duced by  £'2,>*6o  to  £6,410.  For  the  current  year  the 
crop  is  estimated  at  473,000  lbs.,  and  of  thi.s  166,083 
lbs.  were  obtained  in  the  four  months  ended  October  31. 

A  very  .satisfactory  report  is  issued  by  the  Anglo- 
Sumatra  Rubber  ('o.  for  the  year  ended  May  31.  The 
crop  was  220,432  lbs.  larger  at  753,975  lbs.,  this  figure 
being  no  less  than  154,000  lbs.,  above  the  estimate,  and 
the  "  all-in  "  cost,  exclusive  of  war  ri.sk,  was  reduced 
by  a  further  3jd.  to  iijd.  The  average  gross  price 
was  5.o65d.  lower  at  2s.  2d.,  but  the  nett  profits,  in- 
cluding £"7,646  brought  forward,  were  .£'19,202  up  at 
£'50,848.  Out  of  this  the  dividend  is  raised  from  30 
per  cent,  to  40,  £^4,000  is  transferred  to  reserve,  as 
against  nothing  a  year  ago,  and  the  balance  carried 
forward  is  increa.scd  by  £"7,492  to  £15,973.  As  this 
company  charges  to  revenue  the  upkeep  of  the  whole 
planted  area,  whether  productive  or  unproductive,  as 
well  as  all  administration  charges,  property  account 
.shows  practically  no  change.  Stocks  of  rubber  are 
£"15,483  up  at  £"24,567,  and  cash  has  risen  by  ;£i  1,486 
to  £'121,039,  while  debtors  have  been  reduced  by 
£'4,788  to  £^268,  and  current  liabilities  have  only  risen 
by  £538  to  £^6,725.  The  estimate  for  the  current  year 
is  830,000  lbs. 

While  the  crop  of  tea  from  the  Ceylon  Land  and 
Prodiuce  Co. 's  own  estate  for  the  year  ended  June  30 
showed  a  small  increase  of  26,997  ''^s.  at  1,158,903  lbs., 
the  quantities  made  from  bought  leaf  and  for  others 
were  148,089  Ihs.  and  19,256  lbs.  respectively,  so  that 
the  aggregate  output  wias  140,348  lbs.  smaller  at 
1,593,481  lbs.  The  nett  price  obtained,  however,  ex- 
ceeded that  of  the  ptevious  year  by  i.4id.  at  8.87d., 
and  was  the  highest  obtained  since  i8igo-i.  RubtK'r 
yielded  29,893  lbs.  more  at  219,679  lbs.,  but  an  increase 
of  o.27d.  in  the  gross  rubber  yielded  29,893  lbs.  more 
at  219,679  lbs.,  but  an  increase  of  o.27d.  in  the  gross 
price  was  offset  by  a  like  advance  in  freight  and  selling 
charges,  and  the  nett  price  again  came  out  at  2S.  o.74d. 
Nett  profits,  including  £6,561  brought  in,  were  £'8,579 
up  at  £^32,210,  and  in  addition  to  restoring  the  10  jier 
cent,  knocked  off  the  dividend  on  the  ordinary  shares 
last  year,  a  bonus  of  5  per  cent,  is  paid,  making  a  total 
distribution  of  30  p>er  cent.,  as  against  15  per  cent. 
Reserve  then  gets  £^3,000,  or  half  last  year's  amount, 
raising  the  total  to  £69,000,  and  £Ti3,oio,  or  £"5,248 
more,  is  carried  forward.  Property  account  is  £^3,696 
higher  at  £'194,192,  produce  in  hand  is  ^7,387  up  at 
£24,824,  and  debtors  owe  £'1,700  more  at  £"12,470, 
while  creditors,  including  the  debenture  debt  of  £,i-j,-jio 
and  depo.siits  of  £"7,287,  are  £^"2,163  up  at  ;^?7,586. 
The  crops  for  the  current  year  are  estimated  at 
1,140,000  lbs.  tea,  2,100  cwts.  cocoa,  and  265,000  lbs. 
rubber. 


MONER.^KKU.E  RuDBEE.— An  increase  of  26,615  !t>s-  to  142,584 
lbs.  in  the  crop  for  the  year  ended  June  30  was  accompanied  by 
a  reduction  of  a^d.  to  is.  lid.  in  the  f.o.b.  cost,  while  the  nett 
price  was  only  id.  down  at  2S.  id.  Including  jC2.-!22  brought 
forward,  the  nett  profits  were  ^'2,572  better  at  £.^,c»i,  out  of 
which  £2,^,00,  or  jfi.ooo  more,  is  transferred  to  reserve  for 
development,  and  the  dividend  is  increased  from  7  per  cent,  to 
10  per  cent.,  leaving  ;^2,9q8  to  be  carried  forward.  During  the 
year  a  further  £^fi\i  was  received  on  capital  account,  making 
the  total  paid  up  /34,34i,  and  current  liabilities  were  reduced 
''y  £^'Si°  to  jf3,37')-  Expenditure  on  development  waS 
moderate  at  /916,  making  the  total  cost  /'38,966,  produce  was 
valued  at  ;f  4,822,  or  /1.724  more,  and  the  company  has  invested 
£i,<^i  in  Treasury  Bills,  while  its  cash  balances  are  /■711 
down  at  .^2,028. 

Banimr  Sl'-MATRA  RuBiiER.— In  the  year  ended  July  31  a)i 
increa.se  of  46.292  lbs.  to  205,406  lbs.  in  the  output  of  rubber 
was  accompanied  by  a  small  drop  of  i.55d.  to  2s.  2.2od.  in  the 
gross  price,  while  the  coffee  crop  was  320  cwts.  smaller  at 
1,650  cwts,,  but  realised  3s.  Sd.  more  at  42s.  gd.  The  cosls,  it 
is  stated,  show  a  satisfactory  decrease  as  compared  wiih  'ast 
year,  and  after  charging  75  per  cent,  of  management  expenses 
to  revenue,  as  against  50  per  cent,  last  time,  together  with  the 
whole  of  the  administration  expenses  and  coolie  recni:ting 
charges,  the  nett  profits  were  ;f  1,883  "P  at  ;f  10,252.  Of  this 
£2,000,  or  double  last  year's  amount,  is  written  off  for  depre- 
ciation, and  after  repeating  the  appropriation  of  .^^2.000  ta 
general  reserve,  a  dividend  of  7J  per  cent.,  less  tax,  or  li  pec 
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cent,  more,  is  paid,  leaving  ;^5<J6  to  be  carried  forward,  as 
against  £1,3^2  brought  in.  During  the  year  a  further  ;C7,8o5 
was  received  on  capital  account,  making  the  total  paidup/'94,237. 
Property,  account  was  increased  by  ^^'3,983  to  ;^'76,3S2,  but  build- 
ings and  machinery  were  written  down  by  ;^'2,ooo  to  ^'4,927. 
Produce  in  hand  is  ;i'i,797  up  at  ^8,428,  investments  have  been 
increased  by /'2,795  to /^j^ao,  exclusive  of  a  new  item  of  ^,'7,854 
in  Treasury  bills,  and  cash  is  ^^^3,164  down  at  ^^3,405.  Crops 
lor  the  current  year  are  estimated  at  246,000  lbs.  rubber  and 
jjoSo  coffee,  and  the  outputs  for  the  first  quarter  amounted  to 
66,7<y8  lbs.   rubber  and  225  cwts.  cofiee. 

I!kran.\nc  (Sel.vngor)  Riuber. — Although  the  crop  for  the  year 
<nded  June  30  was  85,139  lbs.  larger  at  137,977  lbs.,  the  all-in 
cost  was  o.42d.  heavier  at  is.  7.95d.,  partly  because  of  higher 
freight  and  insurance  charges  and  partly  because  the  cost  of 
■weeding  was  greater  than  had  been  expected.  The  price,  how- 
•ever,  was  i.6od.  better  at  2s.  3.13d.,  and  profits  showed  an 
increase  of  /2,752  at  /4,6i6.  After  providing  for  administra- 
tion charges  and  debenture  interest  and  deducting  the  debit  of 
£c,yii  brought  forward,  a  balance  of  /i,865  was  left,  out  of 
which  ;^85o  is  written  off  for  depreciation  and  ^'959  off  pre- 
liminary expenses,  leaving  ;^56  to  be  carried  forward.  A 
further  big  increase  to  220,000  lbs.  is  expected  for  the  current 
year,  and  the  all-in  cost   is  estimated  at  is.   i.94d. 

I^.4NKA  Pl.\ntations  Co. — The  tea  crop  for  the  12  months 
ended  June  30  was  50,725  lbs.  smaller  at  1,241,481  lbs.,  but  the 
company  benefited  by  the  substantial  rise  in  values,  and  the  nett 
average  price  showed  an  increase  of  i.i6d.  at  i.3od.  An  increase 
of  20,556  lbs.  to  53,680  lbs.  in  the  rubber  crop  was  accompanied 
by  a  rise  of  about  jd.  to  rather  over  2S.  nett,  while  the  cocoa 
crop  was  loS  cwts.  up  at  690  cwts.  Receipts  from  all  sources 
rose  by  jf  8,794  to  ^55,877,  and  the  nett  profit,  including  ^'2,848 
more  at  ;^3,428  brought  forward,  was  ;f  10,673  better  at 
;f  18,887.  Out  of  this  a  dividend  of  7i  per  cent,  is  paid  on  the 
ordinary  shares,  as  against  nothing  last  year  and  5  per  cent, 
for  1912-13,  and  ;,f2,50o  is  again  transferred  to  reserve,  leaving 
j^5,455,  or  ;^2,032  more,  to  be  carried  forward.  Stocks  of  pro- 
duce are  ^11,230  larger  at  ^^22,647,  and  debtors  owe  ;^578  more 
at  ;f  5,295,  but  cash  has  been  reduced  by  ;i^6,493  to  ;^3,ii9,  while 
;^9,74i  less  at  ;^i7,969  is  due  to  sundry  creditors  and  on  bills 
payable. 

Cevlon  .\xi)  Indun  Planters'  Association.— In  the  year 
ended  June  30  this  company  did  exceedingly  well  with  both  tea 
and  rubber,  but  its  profits  from  cardamoms  and  plumbago  fell 
off.  Altogether,  however,  the  nett  profit  showed  an  improve- 
ment of  ;,f5,627  at  ;fi4,837,  and  as  ;4"5i7  more  at  ;^7,396  was 
brought  forward,  the  total  available  was  £6,144  ^P  3t  ^22,233. 
After  providing  rather  more  for  depreciation  and  transferring 
j^2,ooo,  or  double  last  year's  appropriation,  to  reserve,  the  divi- 
dend on  the  ordinary  shares  is  increased  from  13  per  cent,  to 
20  per  cent.,  leaving  £T,<ia2  to  be  carried  forward. 

Central  Province  Cevlon  Tea. — The  tea  crop  from  this  com- 
pany's own  estates  in  the  year  ended  June  30  only  showed  a 
small  increase  of  10,797  'bs'.  at  966,801  lbs.,  but  the  total  sales, 
including  bought  leaf,  amounted  to  1,323,468  lbs.,  and  realised 
i.i45d.  more  at  8.38d.  An  increase  of  27654  cwts.  to  9861.4  cwts. 
in  the  cocoa  crop  was  accompanied  by  a  rise  of  2S.  8d.  to  62s.  id. 
in  the  price,  while  rubber  yielded  30,387  lbs.  more  at  85,809 
lbs.,  and  the  nett  price  rose  by  y^A.  to  is.  iij^d.  Nett  profits 
from  all  sources  were  ^^8,362  up  at  ;^iS,863,  of  which  ^6,000,  or 
jf5,7oo  more,  is  set  aside  for  income-tax  and  e.xcess  profits  tax 
reserve.  After  writing  off  small  amounts  for  depreciation,  war 
subscriptions,  &c.,  the  balance,  including  ^^2,904  brought  in. 
"was  ;^2,5i3  better  at  ^14,416,  and  the  dividend  on  the  ordinary 
sh.ares  is  raised  from  12  per  cent,  to  17,  tax  free,  leaving  £2,c)i(> 
•to  be  carried  forward.  Produce  in  hand  is  valued  at  ;^i8,596, 
■or  ^8,837  more,  debtors  have  risen  by  £i,'&\->,  to  ;^5,6g4,  against 
an  increase  of  ^^6,347  to  ^■16,833  in  sundry  creditors  and  bills 
payable,  while  ^2,388  has  been  invested  in  War  Loan,  and  cash 
is  .^6,685  up  at  /ii,s68. 

■  Batavia  Plantation  Investments.— Output  for.  September, 
J,o,So  cwts..ccffee,  and  the  outputs  for  the  first  quarter  amounted 
"to  66,798  Ib.-i.  rubber  and  225  cwts.  coffee. 


MINING    RETURNS, 


Alaska  Treadvvell.— Crushed  82,600  tons,  production  $155,000  ; 
net  profit,  $32,500. 

Antelope  (Rhodesia).— 4,240  tons,  value /8, 668  ;    profit,  $1,621  : 
decreased  profit-  due  to  lower  grade  and  renewal  to  plant. 

Bell  Re-if —3,638  tons,   value  £5,'i(>T,  in  addition  concentrates 
treated  realised  /308. 

.     Eldorado  Banket. — 4,043  tons,  value  ;fii,226;    profit, /6,i94  ; 
res-  rvc,  2,301  ozs. 

Falcon — 19.086   tons,    producing  309  tons  blister  copper,  con- 
taining 3,067  ozs.  gold,  value  ;f  12,881  ;  total  value,  /28,498. 
.     Gaika.— 3,180  tons,  value  ^7,464  ;  profit,  £3  342  ;    and  in  addi- 
tion slag  treated  realised  ;f  1,110. 

Giant  of  Rhodesia. — 9,500  tons,  /-|,546;  profit,  £-j62. 
Golden  Kopje.— 10,253  tons;  yielding, /'lo, 290.     Short  run  due 
to  'oreakdown  mill  engine  and  owing  to  scarcity  of  water.     Unless 
rains  fall  within   a  week  may  only  be  able  to  run   half  time  this 
month. 

Great  Fingall.— 3,700  tons,  ^6,250.  Official  Note.— Mill  shut 
down  pending  opening  up  and  development  of  No.  19  level. 

Orova  Links. — Tonnage  treated,  12,200;  estimated  value, 
.i'10,877  ;  royalty,  ^^64  ;  mine  expenditure,  ^10,952  ;  capital  ex- 
penditure, £(>$. 

Shamva.— 47,050  tons  ;  value,  ^37,030  ;  profit,  ;f  16,013. 


DIVIDENDS     ANNOUNCED. 

A.  13.  Fleming  and  Co. — Interim  of  5  per  cent.,  less  tax,  same  as 
last  year. 

Alabama  Great  Southern  Railroad. — 2j  per  cent.,  payable  Dec. 
29,  same  as  last  year. 

Alaska  Mexican. — loc.  per  share,  payable  Nov.  29,  against  20c. 
a  year  ago  and  20c.  in  May  last. 

Alaska  Treadwell — 50c.  per  share,  payableNov.  29.  This  com- 
pares with  $1  last  year  and  75c.  in  Aug.  last. 

Alaska  United. — 30c.  per  share,  payable  Nov.  29,  against  20c.  a 
year  ago  and  40c.  in  Aug.  last. 

Alliance  Assurance.— Interim  at  the  rate  of  5s.  per  share,  less 
tax,  payable  Jan.  5,  same  as  a  year  ago. 

Assam  Company. — Interim  of  7J  per  cent.,  less  tax,  payable 
Jan.  I,  against  5  per  cent. 

Bidor  Rubber. — Interim  of  15  per  cent,  for  current  year  ending 
March  31,  1916,  payable  Dec.  8,  against  5  per  cent. 

Borax  Consolidated.— Interim  of  6d.  per  share,  less  tax  at 
2s.  4d.,  on  the  deferred  in  respect  of  year  ended  Sept.  30,  same  as 
a  year  ago. 

Cas  els  Cyanide — Final  of  2s.  per  share,  making  2s.  gd., 
less  tax,  for  the  year.  Last  year  the  total  distribution  was  4s.  per 
share,  tax  free,  but  the  issue  capital  of  the  company  has  since  been 
doubled. 

Cicely  Rubber.— Interim  of  40  per  cent,  on  the  ordinary  and42j 
per  cent,  on  the  preference,  payable  Dec.  7,  against  20  per  cent, 
and  22J  per  cent,  respectively  a  year  ago. 

Commercial  Bank  of  Scotland. — Final  of  8  percent.,  less  tax, 
making  16  per  cent,  for  the  year,  against  18  per  cent,  last  year. 

Credito  Italiano. — A  statement  of  the  position  as  at  Sept.  30 
shows: — Cash,  /2  524,583;  bills,  £11,3^4,46$;  current  accounts, 
;f  3,092,004  ;  deposits.  Sec,  ^f  19  506,920,  The  balance  carried  for- 
ward from  1914  was  /5.467,  and  the  profit  up  to  Sept  30,  1915, 
was  ^150,907. 

Ea>t  Java  Rubber. — Interim  of  5  per  cent.,  free  of  tax,  on 
account  of  1915,  payable  Dec.  lo.  The  distribution  for  1914  was 
5  per  cent.,  no  interim  dividend  being  paid. 

Eastern  .Assam  Company. — Inteiim  of  5  per  cent.,  free  of  tax, 
payable  Dec.  11,  against  2j  per  cent. 

Fine  Cotton  Spinners. — Interim  of  3  per  cent,  actual  on  the 
ordinary,  same  as  for  many  years  past. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  less  tax, 
on  account  of  current  year,  same  as  last  year. 

Hewagam  Rubber. — Interim  of  2J  per  cent.,  payable  Nov.  30. 
For  1914  the  di.tribution  was  4  per  cent.,  no  interim  payment 
being  made. 

Hyderabad  (Deccan). — Interim  of  is.  per  share,  less  tax,  payable 
Dec.  31,  against  9d.,  tax  free. 

Hford  (Limited). — 5  per  cent,  on  the  ordinary  for  year  ended 
Oct.  31,  against  4  per  cent. 

Insulinde  (Sumatra)  Rubber  and  Tobacco. — 10  ptr  cent.,  less 
tax,  for  year  ended  June.     This  is  the  company's  first  dividend. 

J.  and  P.  Coats. — Quarterly  of  is.  6d.  per  share,  less  tax,  on  the 
ordinary,  payable  Dec.  31,  same  as  a  year  ago. 

J.  Lyons  and  Co. — Interim  at  the  rate  of  20  per  cent,  per  annum 
for  half-year  ended  Sept.  30,  against  25  per  cent,  last  year. 

Jokai  (Assam)  Tea. — Interim  of  3  per  cent.,  less  tax,  on  the 
ordinary,  payable  Dec.  20,  against  2j  percent. 

La  Guaira  and  Caracas  Railway. — Interim  of  2j  per  cent.,  less 
tax,  payableNov.  22,  against  3  per  cent. 

Landscape  Rubber.. — Interim  of  7J  per  cent.,  less  tax,  against  4 
per  cent,  last  year. 

London  Nitrate  (Liverpool). — Final  of  8d.  per  share,  making  2s. 
per  share  for  the  year,  writing  ^7,500  off  works  and  properties  in 
addition  to  usual  depreciation,  setting  aside  /3,ooo  for  reserve  for 
depreciation  of  investments,  with  ;^8,369  forward. 

Malacca  Rubber. — Interim  of  10  per  cent,  for  year  ending 
Dec.  31  (2s.  per  share),  free  of  tax,  payable  Dec.  15  ;  last  year  no 
interim  dividend  was  paid. 

Malayan  Tin  Dredging. — is.  per  share,  less  tax,  payable  30th 
inst. 

Marston,  Thompson,  and  Evershed. — Interim  on  the  ordinary 
for  half-year  ended  Sept.  30  at  the  rate  of  5  per  cent,  per  annum. 

National  Bank  of  Scotland. — For  the  year  ended  Oct. .31,  at  the 
rate  of  16  per  cent.,  less  tax,  against  15  per  cent,  and  a  bonus  of  3 
per  cent.,  less  tax. 

New  Heriot  Gold  Mining. — 35  per  cent.  (7s.  per  share),  payable 
Nov.  30  ;  the  preceding  dividend  was  40  per  cent.,  and  that  of  a 
year  ago  35  per  cent. 

New  Pegamoid. — At  the  rate  of  10  per  cent,  for  year  ended 
Sept.  30,  placing  ;^i,ooo  to  reserve,  with  ^'2,763  forward. 

Nitrate  Railways. — The  directors  have  decided  to  resume  the 
amortisation  of  the  5  per  cent,  first  mortgage  bonds,  and  the  next 
drawing  will  take  place  on  Dec.  i.  They  have  also  decided  to  pay 
on  Dec.  6  an  interim  of  2  per  cent.  (4s.  per  share),  less  tax,  on  the 
ordinary  (unconverted)  and  the  preferred  converted.  A  year  ago 
the  dividend  was  2J  per  cent. 
Ruston,  Proctor,  and  Co. — Interim  of  5  per  cent,  on  the  ordinary. 
St.  John  del  Rey  Mining. — Interim  payable  Dec.  10  of  is.  per 
share  on  the  preference,  free  of  tax,  and  gd.  per  share  on  the 
ordinary,  less  tax,  same  as  last  year. 

Telbedde  Ceylon  Estates.— Interim  of  7  per  cent.,  less  tax,  on 
the  ordinary,  against  4  per  cent. 


Russian  Petroleum. — Production  week  ending  13th  inst.,  71,493 
poods.     Price  of  crude,  44^  copecks  per  pood. 

Owing  to  the  depletion  of  their  staffs,  the  Clearing  Banks 
have  decided  as  from  December  i  next  to  close  at  3  o'clock 
instead  of  4  o'clock,  except  on  Saturdays,  when  they  will  remain 
open  until  i  o'clock  as  hitherto. 
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letters  to  the  EMtor. 


MR.  FREDERIC  WILLIAM  WILE. 

Sir, — My  attention  is  just  drawn  to  an  artidc  re- 
ferring to  myself  in  your  issue  of  November  6  (page 
488).  I  should  refrain  from  intruding  with  any  com- 
ment except  that  use  of  your  publication  has  been  made 
by  the  A'ew  Witness  for  November  1 1 . 

You  are  quite  right  in  assuming  that  I  am  not  re- 
sponsible for  the  headlines  over  an  article  in  the  San 
Francisco  Chronicle,  but  you  are  unfortunately  mis- 
taken in  believing  that  I  even  furnished  the  material 
beneath  the  headlines  to  that  paper.  I  have  never 
written  a  line  for  that  journal.  The  insertion  of  "  By 
Messenger  to  New  York"  at  the  head  of  the  quoted 
article,  with  its  insinuation  that  I  am  in  the  habit  of 
spiriting  news  out  of  England,  is  something  worse 
than  absurd.  My  "  messengers  "  to  the  United  States, 
of  which  I  am  a  native  and  a  citizen,  are  the  Anglo- 
American  mails. 

As  your  article  is  good  enough  to  suggest,  I  have 
been  the  object  of  favourable  mention  in  your  columns, 
and  I  regret  the  more  to  think  that,  without  knowledge 
of  the  facts,  you  should  feel  constrained  to  describe  me 
in  terms  designed  to  impugn  my  loyalty  to  the  British 
cause. 

With  only  one  passage  in  your  uncomplimentary 
column  does  it  strike  me  as  useful  to  deal  in  this  place. 
You  say  that  "the  great  work  of  our  Navy"  is 
"  wholly  outside  the  ken  of  this  croaker."  If  it  seemed 
worth  while,  I  could  show  you  numerous  writings  of 
mine  which  would  expose  the  utter  untruth  of  this 
taunt. 

I  am,   Sir, 

Yours  very  truly, 

Frederic  William  Wile. 

106,  Coleherne  Court,  S.W. , 
November  17,  191 5. 

[We  are  much  relieved  to  learn  that  Mr.  Wile  is  not 
the  author  of  that  screed  sent  to  us  from  San  Fran- 
cisco, and  that,  though  an  American,  he  is  heartily  in 
sympathy  with  the  .'\llies,  and  with  us  especially  in  our 
grim  ordeal. — F.d.  | 

Notes  on  Books. 


Le  Marchc  Financier.  Par  Arthur  Raffalovich.  Vingt- 
Troisifeme  \'oIume,  1913-14.  (Paris  :  Librairie 
F(51ix  Alcan.  Prix,  15  francs.) 
It  is  no  excuse  for  delay  in  noticing  this  always 
valuable  compilation  to  point  out  that  it  only  covers  the 
finance  of  1913-14,  and  therefore  does  not  say  much 
about  the  finance  of  the  war.  That  it  should,  however, 
deal  with  a  period  antecedent  to  the  outbreak  of  a 
strife  that  may  reshape  the  whole  credit  system  of  the 
world  is  calculated  to  enhance  its  historic  value,  and  as 
the  book  embraces  the  usual  careful  reviews  by  com- 
petent hands  of  events  in  business  and  politics  in  Ger- 
many, England,  Russia,  France,  Italy,  Austria- 
Hungary,  Turkey,  the  Balkan  States,  the  United  States 
of  North  .America,  and  Japan,  it  will  be  seen  that  the 
material  for  comparison  and  contrast  between  before 
the  war  and  after  is  ample.  Space,  unfortunately,  does 
not  permit  us  to  enter  into  details,  but  we  cannot  pass 
by  the  issue  of  such  a  volume  altogether  in  silence.  It 
deserves  to  be  treasured  as  a  storehouse  of  facts,  of 
statistics,  and  observations  relating  to  a  condition  of 
existence  war  is  fast  obliterating  from  the  face  of  the 
earth. 

A  Guide  to  South  America.  By  W.  A.  Hirst. 
(London  :  Methuen  and  Co.  6s.  nett.) 
All  the  States  of  South  America  are  dealt  with  in  this 
volume,  and  reference  is  made  easy  by  placing  them  in 
alphabetical  order.  Because  of  this'  order  .■\rgentina 
comes  first,  and  in  regard  to  that  great  countrv  we 
are  in  a  way  able  to  test  the  quality  of  the  information. 
Having  done  so,  we  can  say  :  This  is  good  ;  tlic  book 
a   book   that   promises   to  be   very   useful:  it,    indeed. 


seems  to  be  the  only  fhing  of  its  kind  dealing  with  the 
great  and  still  little-known  continent  of  South  America. 
It  gives  particulars  regarding  the  financial  and  political 
circumstances  of  the  various  countries,  and  also  em- 
bodies much  information  valuable  to  the  mere  tourist 
or  man  of  business,  so  that  it  is  a  capital  guide-book, 
framed  with  a  view  to  assist  those  who  contemplate  a 
journey  into  that  part  of  the  world,  whether  for 
pleasure  or  on  profit  intent.  The  journey  is  a  com- 
paratively easy  one  nowadays,  and  ought  to  be  made 
not  only  by  wealthy  people  of  leisure  more  often  than 
it  is,  but  by  the  commercial  traveller,  the  engineer  and 
industrial,  the  man  of  business  of  all  kinds.  We  should 
like  a  stream  of  such  tourists  setting  forth  to  visit 
these  new  lands,  and  find  out  whether  or  not  they  may 
be  destined  to  inherit  some  parts  of  the  prosperity  war 
is  likely  to  deprive  us  of  in  the  Old  World.  There  is 
ample  room  for  the  development  of  a  great  civilisation 
in  South  America  if  we  can  but  keep  the  strifes  and 
jealousies  of  old  Europe  out  of  it,  and  deliver  it  from 
permanent  thrall  to  the  cosmopolitan  moneylender. 
Some  very  good  sketch-maps  are  dotted  throughout  the 
volume,  and  it  has  a  quite  workable,  if  not  a  very 
extensive,  index. 

The  City:  Its  Finance,  July,  1914,  to  July,  1915,  and 
Future.  By  H.  C.  Sonne.  (London  :  Effingham 
Wilson.     Price  5s.  nett.) 

Here  we  have  a  collection  of  facts  and  documents 
relating  to  the  events  surrounding  the  outbreak  of  war 
which  will  make  this  little  book  useful  for  reference. 
No  attempt  at  criticism  is  made  and  the  author  is  wise 
in  that.  "  .AH  censure  is  futile,"  he  says  in  his  pre- 
face, "  seeing  that  what  15  done  is  done,  and  cannot 
be  altered."  He,  therefore,  limits  himself  to  a  faith- 
ful account  of  financial  happenings  in  the  City,  and 
also  discourses,  among  other  matters,  upon  gold  and 
foreign  exchanges  in  an  intelligent  and  capable 
fashion.  Along  with  the  text  there  arc  various  official 
documents  which,  brought  together  in  this  manner,, 
add  to  the  value  of  the  little  publication.  We  shall 
keep  it  as  being  handy  for  reference. 
Elements  of  Foreign  Exchange.  By  Franklin  Eschen. 
(London  :  Effingham  Wilson.      Price  4s.  nett.) 

Here  we  have  an  .American  writer.  Lecturer  on 
Foreign  Exchange  in  the  New  York  University,, 
attempting  to  set  forth  the  mechanism  of  exchange  in 
simple  language,  and  avoiding  technicalities,  and 
doing  it  with  no  small  success.  The  explanations  are 
never  recondite,  but  nearly  always  lucid,  and  very  few 
branches  of  a  most  complicated  and  subtle  department 
of  business  are  left  out  of  sight  in  the  plain  explana- 
tions given.  The  explanations  of  arbitrage  in  ex- 
change may  not  go  far  enough  for  some,  but  as  far  as 
they  go  they  shoiv  an  understanding  of  its  intricacies 
which  should  be  helpful  to  the  student.  All  we  can  do 
is  to  commend  the  book  to  those  who  want  instruc- 
tion upon  this  most  important  branch  of  the  higher 
regions  of  international  business  intercourse. 
British  War  Finance.  1914-15.  By  W.  R.  Lawson. 
(London  :  Constable  and  Co.    Price  6s.   nett.) 

When  we  picked  this  volume  up  it  was  with  a  feeling 
of  wonder  how  Mr.  Lawson,  old  hand  in  journalism  and 
exceedingly  facile  wielder  of  the  pen  as  he  is,  could 
manage  to  put  together  350  closely  printed  pages  on  this 
subject.  Nothing  is  yet  determinate,  nothing  concluded 
or  conclusive  about  British  war  finance.  We  are  alto- 
gether at  sea  or  in  a  transition  state,  knowing  not  what 
is  to  follow  the  emergency  measures  that  were  adopted 
last  August  and  modified  since,  or  that  the  pressure  of 
war  costs  may  force  us  to  modify  yet  again.  The 
wonder,  however,  soon  ended  when  we  had  read  some 
little  way  into  the  volume,  and,  as  usual,  it  has  to  be 
acknowledged  that  Mr.  Lawson  has  succeeded  in  put- 
ting together  a  quite  interesting  book,  a  book  with  much 
of  which  we  are  no  w-ise  in  accord,  but  yet  one  stuffed 
with  suggestions  and  facts  worth  preserving.  It  is  whea 
the  writer  thrusts  forward  his  party  politics  and  pet  pre- 
judices that  he  deprives  himself  of  symp"athy  and 
weakens  the  Force  even  of  strong  criticisms.  ;And  he 
has  the  journalist's  habit  of  assuming  mere  reporter's 
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"facts"  to  ani  extent  wHich  frequently  makes  his 
criticism  miss  the  mark.  We  are  so  busy,  or,  at  least, 
the  daily  journalist  is  so  busy,  that  he  has  to  assume, 
to  take  for  granted,  "  an  awful  lot,"  not  only  as  to  the 
talents  of  the  men  he  praises,  but  about  the  defects  of 
the  men  he  runs  down  ;  and  very  often  a  mere  idle  tale 
for  which  there  can  be  no  foundation  may  be  utilised 
as  a  basis  for  criticism  meant  to  be  severe  and  damag- 
ing. In  this  book,  for  example,  a  good  deal  is  said 
about  the  self-glorification  of  New  York  over  the  new 
prospect  opened  to  it  as  a  consequence  of  the  war  of 
capturing  London's  position  as  "  the  banking  centre  of 
the  world,"  and  perhaps  the  ambition  is  open  to  a 
certain  amount  of  amused  or  other  comment,  but  that 
will  not  help  us  much  if  New  York  is  really  on  the  way 
to  take  our  place.  It  is  not  that  yet,  however,  and  much 
will  depend  upon  ourselves  when  the  war  is  over 
whether  we  are  to  be  supplanted  or  not.  The  risk  is 
great  enough,  though,  to  deserve  graver  treatment. 

At  the  beginning  of  the  sixteenth  chapter,  or  first  of 
Part  IV.,  entitled  "The  Treasury  Regime,"  Mr. 
Lawson  says,  "  It  is  to  be  hoped  that  one  day,  and  not 
too  distant  a  day,  an  authoritative  account  will  be 
published  of  the  long  series  of  confidential  negotiations 
which  took  place  between  the  Treasury  and  the  banks 
during  the  first  week  of  the  war  crisis."  This  "  autho- 
ritative "  account,  in  the  author's  opinion,  is  necessary 
on  no  less  than  five  different  grounds,  but  after  perusing 
them  we  confess  our  inability  to  be  as  great  as  before  to 
appreciate  the  necessity.  The  matter  to  be  discussed 
■was  extremely  simple  in  reality,  and  did  not  arise 
through  any  necessity  of  scheming  and  playing  with  the 
British  public,  but  from  the  circumstance  that  the  war 
costs  were  likely  to  derange  all  foreign  exchanges — as  a 
consequence  of  the  outbreak  of  war  an  immense  gap  in 
the  international  exchange  had  at  once  been  created  by 
the  stoppage  of  all  business  at  the  London  offices  of  the 
German  banks — and  that  it  was  first  of  all  imperative 
not  only  to  prevent  any  break  or  hitch  in  credit,  but  any 
prolonged  strain  upon  banking  resources.  The  problem 
the  Treasury  and  the  banks  had  to  solve  was  really  how 
to  find  an  emergency  currency  without  making  monev 
dear  or  incurring  a  danger  of  gold  hoarding.  The  Bank 
of  England  could  not  find  anv  such  currency  without 
suspending  the  Bank  Act  of  1844.  That  suspension 
would  have  meant  excessively  high  rates  of  interest  to 
the  community,  with  probably  general  insolvency  to 
follow,  and  the  earnest  efforts  of  the  committee  and  the 
Government  were  directed  to  avoid  all  danger  of  that 
kind.  They  found  a  successful  solution  in  the  mora- 
toria  and  in  the  Treasury  notes,  which  now  circulate  on 
a  par  with  gold,  and  if  not  issued  to  an  extent  beyond 
what  the  internal  trade  of  the  country  re(iuires,  will  con- 
tinue to  do  so  to  the  end.  It  may  be  that  the  decrees 
and  emergency  measures  taken  have  involved  a  con- 
siderable breakage  of  idols  in  the  City,  and,  possibly 
enough,  the  new  methods  dealing  with  financial  emer- 
gencies that  have  been  seized  upon  may  be  open  to 
•criticism  by-and-by  ;  but  as  far  as  we  can  see  no  vital 
harm  has  been  done  at  any  point,  and  even  if  there  were 
danger  of  permanent  injury  to  some  banking  usages 
or  of  permanent  alteration  in  our  business  habits,  the 
time  has  not  yet  come  for  criticism  of  any  value.  This 
criticism  does  not  mean  that  Mr.  Lawson  has  failed  to 
put  together  a  very  interesting  book.  On  the  contrary, 
the  book  is  strong  meat,  well  cooked,  full  of  good  and 
shrewd  things  that  readers  may  dissent  from  often, 
but  cannot  pass  lightly  by. 


What    Balance   Sheets   Tell. 


Ural  Caspian  Oil. — Production  week  Nov.  u,  217,100  poods 
(or  3,502  tons). 

Mexico  Tramways  Light  and  Powes. — It  is  announced  that 
at  the  request  of  the  holders  of  large  amounts  of  the  bonds  of  the 
various  companies  constituting  the  Mexico  Tramways  Light 
and  Power  group  the  following  have  consented  to  act  as  a  com- 
mittee to  co-operate  with  the  trustees,  the  receivers  and  the 
boards  of  directors  in  taking  such  measures  from  time  to  time 
as  will  best  safeguard  the  interests  of  the  security-holders  : — 
Mr.  E.  R.  Peacock  (chairman),  Messrs.  .Stanley  Boulter,  H.  F. 
Chamen,  Robert  Fleming,  H.  Malcolm  Hubbard,  and  A.  F.  P. 
Roger.  Any  communications  should  be  addressed  to  Mr. 
Thomas  Potter,  secretary  to  the  committc-e,  at  34,  Bishopsgate, 


ARGENTINE    GREAT    WESTERN    RAILWAY    CO.,    LTD. 

During  the  year  ended  June  30  the  Buenos  .'\yres  and  Pacific 
under  its  working  agreement  paid  ;£369,i25,  or  sufficient  to  meet 
the  interest  on  the  debenture  stocks  and  the  interim  dividend 
on  the  pre-ferred  stock.  The  working  company  having  paid 
5  per  cent,  on  its  first  preference  stock  and  /^2  16s.  6d.  per 
cent,  on  its  second  preference  stock,  has  now  handud  over  a  further 
sum  of  £"3,'S^>  which  enables  the  directors  to  make  up  the 
dividend  on  the  preferred  stock  to  5  per  cent.,  and  to  pay 
£2  i6s.  6d.  per  cent,  on  the  ordinary  stock,  as  against  5  per 
cent,  a  year  ago.  Although  the  line  is  worked  by  the  Buenos 
Ayres  and  Pacific,  separate  accounts  are  still  kept,  and  these 
show  that  there  was  a  decrease  of  ;^244,i87  in  the  gross  receipts 
at  ^^920,551,  due  to  the  disturbance  of  credit  caused  by  the  war 
following  upon  the  depression  already  existing  in  Argentina. 
Of  this  decrease  ;f  107,354  was  in  passenger  traffic,  the  number 
carried  having  fallen  off  by  1,167,474,  or  36.50  per  cent.,  while 
goods  and  live-stock  traffic  yielded  /,i22,goi  less,  the  principal 
declines  being  in  posts,  firewood,  timber,  hay,  and  flour  and  bran. 
Capital  expenditure  amounted  to  /,'49,o49,  of  which  ;f24,266 
was  on  new  branches,  but  credit  was  taken  for  ^121,089,  and 
with  sundry  small  adjustments  the  debit  balance  was  reduced  by 
^71,547  to  _^i,372,9o6,  making  a  corresponding  decrease  to 
;f  1,424.404  in  the  amount  due  to  the  Buenos  Ayres  and  Pacific 
Co. 

MILLOM    AND    ASKAM    HEMATITE    IRON    CO.,    LTD. 

During  the  year  ended  September  30,  the  directors  say,  raw 
jnaterials  and  labour,  and  latterly  pig-iron  values,  increased 
in  price,  until  all  have  long  since  become  excessive,  but  the 
nett  profit  approaches  that  usually  realised  in  a  year  of  good 
trade.  .\s  a  matter  of  fact,  the  accounts  show  that  the  profit 
increased  by  no  less  than  ;^42.953  to  ;f 85,893,  and  after  pro- 
viding for  debenture  interest  tTie  nett  balance^  including  /7,097, 
or  /5,o6o  less  brought  in,  was  ;^37,893  up  at  ;f85,49o.  Of  this 
an  extra  ;^io,ooo  at  ;^25,ooo  is  written  oft  for  depreciation  and 
;^25,ooo,  as  against  nothing  a  year  ago,  is  transferred  to 
reserve,  after  which  the  ordinary  shares  again  get  a  dividend 
of  10  per  cent.,  tax  free,  and  £g,99°>  °^  £^'^93  more,  as  carried 
forward.  Additions  to  property  account,  less  depreciation, 
amounted  to  ^10,895,  making  a  total  of  ^270,769,  and  another 
/ 1 2,500  has  been  paid  up  on  the  shares  held  in  the  Whitehaven 
Colliery  Co.,  raising  the  book  value  to  ;^3i.2So-  Investments 
have  been  increased  by  ^^33,562  to  ^^126, 704,  including  ^^50,000 
4%  per  cent.  War  Loan,  debtors  owe  ^^85,516  more  at  ;^i4i,2i9, 
and  cash  is  £3,36^  up  at  ^10,200,  but  stocks  have  been  reduced 
by  ;^io9,oi3  to  ^^29,085,  while  ;^9,686  more  at  £$9,9^7  is  <i"e 


"  /  tvAS  in  prison,  &nd  ye  cume  unio  me." 

AN  URGENT  APPEAL 

FOR    THE 

RELIEF    OF     BRITISH 
PRISONERS   OF   WAR 

IN  GERMANY 

BY    THE 

ROYAL    SAVOY    ASSOCIATION. 

THE  ROYAL  SAVOY  ASSOCIATION  urgently 
appeals  for  funds  in  order  to  continue  the  purchase  and 
despatch  of  a  weekly  supply  of  necessities  and  comforts 
to  relieve  the  sufferings  of  500  British  Prisoners  m 
Germany. 

THE  ASSOCIATION  is  anxious  to  SEND  A  SPECIAL 
PARCEL  AT  CHRISTMAS,  to  which  the  men  will  hi 
looking  forward,  and  as  it  has  now  become  necessary 
to  provide  a  fresh  supply  of  clotfiing  its  resources  are 
taxed  to  tlie  uttermost. 


Dear  Sir.— I  received  your  parcel  on  the  22nd  o(  this 
month.  Its  contents  were  just  absolutely  ideal.  The 
articles  arc  the  very  things  needed  out  here,  and  I  want 
ycu  to  thank  my  friends,  whoever  they  may  be,  tor  their 
kindness  to  me.  I  am  still  in  good  health,  and  hope  to 
b«  for  the  remainder  of  the  time  I  am  fiere. 

I  remain  Yours  truly,  W.R.J. P. 


The  parcels,  value  7/6,  include  everything  that  is  known 
to  be  necessary  for  the  welfare  and  comfcrt  of  the 
prisoners,  and  any  sum,  large  or  small,  will  be  gratefully 
received  by 

The    Rev.   H.   B.   CHAPMAN, 

Royal  Savoy  Association, 

7,  Savoy  Hill,  London,  W.C. 
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Ube  3nv>e8tor8'  IRevle^. 


.\u\£MUER    20,    1915^ 


to  creditors.  Tlie  company  has  been  a  "controlled  establish- 
ment "  since  November  8  under  the  Munitions  Act  (which  lias 
not  been  made  applicable  to  iron  ore  and  coal  mines  or  working 
plants,  whence  raw  materials  are  got),  and  practically  four- 
fifths  of  any  profit  which  may  be  realised  over  the  average  of 
the  standard  years  will  pass  to  the  Government.  It  is  impos- 
sible to  forecast  to  what  extent,  if  any,  future  profits  may  be 
claimed  by  the  Exchequer  as  excess  war  profits  under  the 
Finance  Bill,  but  the  directors  say  that  so  far  as  they  can  see 
at  present,  no  such  payment  seems  likely  to  fall  due  in  respect 
of  the  year  just  closed. 

WEST  HARTLEPOOL  STEAM  NAVIGATION  CO.,  LTD. 
The  gloomy  forecasts  of  the  directors  a  year  ago  with  regard 
to  the  outlook  were  happily  not  realised,  owing  to  the  decided 
improvement  in  freight  markets  which  set  in  during  the  latter 
part  of  the  12  months  ended  March  31.  Trading  profits  showed 
a  recovery  of  £34,<)~,i  at  ^^121,840,  to  which  was  added  £S,yij-f 
or  £2,cfl^  more  brought  forward.  Classification  expenses  and 
repairs  not  recoverable  from  underwriters  took  ;^8,8i7  less  at 
^13,027,  but  the  depreciation  allowance  was  increased  by 
£V<3S'^  '°  ;f"9)82r,  and  ;i^3,ooo  was  set  aside  for  income-tax. 
Out  of  the  balance  the  preference  dividend  for  one  year  to 
June  30,  1908,  was  paid,  leaving  the  balance  carried  forward 
^^791  larger  at  £<),S^'i-  Business  must  have  been  very  brisk 
and  profitable  since  the  beginning  of  the  current  year,  as  the 
directors  state  that  four  further  dividends  of  5J  per  cent,  each 
have  been  paid  on  the  preference  shares  since  the  close  of  the 
financial  year,  which  would  leave  three  years  still  to  be  made 
up.  The  company  owns  a  fleet  of  16  ves.sels  with  a  tonnage  of 
89,950  tons ;  the  book  value  of  this  and  other  assets  stands 
at  .!?47S'3'2,  or  a  decrease  of  £t-i,2-jo  compared  with  a  year 
ago.  Steamers'  current  accounts  arc  ^£'15,679  lower  at  ;f  12,208, 
but  debtors  have  risen  by  ;^i3,330  to  £<^2,o%b,  and  cash  is 
^44,761  up  at  pf54,863,  while  current  liabilities  have  been 
reduced  by  ;^i6,549  to  ;^48,586. 

AMAZON    TELEGRAPH    CO.,    LTD. 

A  further  shrinkage  of  ^24,818  to  /57,Q33  is  shown  in  the 
gross  revenue  for  the  3'ear  ended  June  30,  but  there  was  a  sub- 
stantial reduction  in  the  cost  of  cable  maintenance,  and,  with 
savings  in  expenses  at  stations  and  at  the  Rio  agency,  the 
working  expenses  were  /i  7,522  down  at  /■34,938.  After  pro- 
viding for  debenture  interest,  the  nett  balance,  including 
^5,840  brought  in,  is  only  ^5,947,  so  that  the  shareholders,  who 
last  year  had  their  dividend  cut  down  from  4^  per  cent,  to  3, 
now  have  to  go  without  a  return.  The  debture  debt  has  been 
reduced  by  j^9,6oo  to  £-2.-]-i,r)oo,  but  current'liabilities  are  ;f  1,093 
higher  at  ;^i8,o68.  The  amount  due  by  the  Brazilian  Govern- 
ment is  ^9,895  down  at  ^17,037,  cable  and  other  stores  are 
valued  at  i^i  1,584,  or  ;^2,405  less,  and  investments  are  ;f9,3i3 
down  at  ;ti 5,636,  while  debtors  owe  ^'10,589  more  at  ;^40,882, 
and  cash  and  bills  receivable  have  risen  by  ^5,170  to  /'21.916. 
AMELIA  NITRATE  CO.,  LTD. 

More  fortunate  than  its  competitors,  this  company  managed 
to  keep  two  out  of  its  three  oficinas  in  full  work  throughout 
the  whole  of  its  financial  year  to  June  30.  At  the  same  time 
it  seems  to  have  been  able  to  dispose  of  its  output  fairly  well, 
with  the  result  that  the  gross  trading  profits  were  only  £a,,-]?>i 
smaller  at  ^^57.796.  Administration  charges  and  interest  required 
a  few  hundreds  more,  but  the  balance  brought  forward  was 
;^i2,68i  up  at  /i3,2ii,  making  the  total  available  ^^'46,152  or 
£-l,\%i  more.  Of  this  ^^31,520  is  set  aside  for  debenture  re- 
demption, as  against  ^^20,649  last  year,  and  ;^i,445  less  at 
/666  is  written  off  debenture  issues  expenses,  after  which  a  divi- 
dend of  7  per  cent,  is  paid  on  the  ordinary  shares,  compared 
with  nothing  last  time  and  9  per  cent,  in  1912-13,  leaving 
^  12,784  less  at  ^426  to  be  carried  forward.  Mainly  through  the 
redemption  of  debentures  the  cost  of  the  property  was  reduced 
°y  A'2,594  to  ^381,339,  while  new  works  in  oficinas  are  ^^7,989 
down  at  ^^8,279.  Stocks  are  valued  at  /i45,827  or  ^6,566  more, 
and  cash  and  bills  receivable  show  an  increase  of  ;^3.367  at 
A32.958>  but  debtors  are  ;^i2,95o  lower  at  ;^53,57i.  On  the 
other  hand,  ^^32,255  less  at  £infi\t,  is  due  to  sundry  creditors, 
and  the  outstanding  debenture  debt  is  ;£'io,7oo  down  at 
;i209,3oo,  while  the  debenture  redemption  account  is  /^o.jn? 
up  at  ^41.25'- 

SANTA    CATALINA    NITRATE    CO.,    LTD. 

This  company's  oficina  was  closed  in  September,  1914,  and 
remained  closed  until  September  last,  and  in  these  circum- 
stances business  naturally  dwindled  to  very  small  proportions. 
1  roht  on  sales  of  nitrate  and  iodine,  less  loss  in  exchange,  for 
the  year  ended  June  30,  only  amounted  to  /2,836,  or  a  decrease 
cf  ^13,528,  and  after  providing  for  London  ofllce  charges, 
writing  off  /2,209,  or  ;^i,99o  more,  for  depreciation  of  invest- 
IJ't".  J',  A1.37S  for  stoppage  of  works  expenses,  there  was  a 
debit  balance  of  ^2,5.6.  Deducting  /,.34,  brought  forward, 
the  nett  deficienry  earned  to  the  new  account  is  /•1.175.  Pro- 
pert^r  account   has   been   reduced    by  ^2,624   to   £^,?~,-A,%,   stocks 

LTT^  T  f''^^'  ^VJ"  "'  '^^■'°''^'  but  sttcks  of  iodine 
amount  to  ^1,812,  or  ^761  more,  and  caliche  is  valued  at 
/,44«-  C  urrent  liabilities  are  reduced  bv  /e-eoS  to  /7,f>n4, 
but  the  company  has  had  to  obtain  a  loan  of  A.o^o  on   the 


SCOTTISH  AUSTRALIAN   INVESTMENT   CO.,   LTD. 

The   bad    season    in    Australia    and    the    increased    cost   of 
bringing  the  wool  clip  to  market,  owing  to  the  rise  in  freights 


and  insurance,  are  reflected  in  a  drop  of  £^jaj2  to  ^176,821 
in  the  profits  for  the  year  ended  June  30.  At  the  same  time 
colonial  land  and  income-taxes  took  £\s,fif)i  more  at  /'36,80<j, 
and  after  providing  for  administration  charges  the  nett  balance 
was  ^$^64,255  down  at  ^129,286,  the  decrease  following  an  im- 
provement of  ^63,677  in  the  previous  12  months.  Adding 
£i(i,^o^  or  ;^26,834  more  brought  in,  the  amount  to  be  dealt 
with  was  £n,\ii  smaller  at  ^'165,990,  and  the  directors  not 
only  reduce  the  dividend  on  the  ordinary  stock  from  10  per 
cent,  to  8,  but  transfer  ;^40,ooo  less  to  reserve  at  ^^30,000,  rais- 
ing that  fund  to  ^^200,000,  and  carry  forward  ^^45,825  or 
;^,i2i  more.  Pastoral  property  owned  is  ;^7,ii4  down  at 
;^'72o,94o,  but  freeholds  have  risen  by  /^i  1,248  to  ;^6i  2,349,  ^"'l 
investments  in  Canada  have  been  increased  by  ;^io,255  to 
;^23,679,  while  ^'40,160  has  been  invested  in  Argentina.  Bal- 
ances due  to  the  company  on  open  account  come  to  ^^60,51 5  or 
;^22,54i  more,  and  cash  balances  are  ;^22,876  higher  at 
;^I54,389,  against  which  current  liabilities  show  very  little 
change  at  jJio4,723.  Conditions  in  Queensland  show  very 
little  improvement  as  yet,  drought  being  still  prevalent,  and 
involving  considerable  loss  of  sheep  and  cattle  on  .some  of  the 
company's  estates,  but  in  New  South  Wales  the  outlook  .-etms 
rather  more  favourable. 

LONDON  AND  COLONIAL  INVESTMENT  CORPORATION,  LTD. 

The  revenue  from  interest,  dividends,  &c.,  for  the  year  ended 
September  30  was  practic.illy  the  same  as  for  the  preceding  12 
months  at  ^^12,394,  but  the  company  was  more  fortunate  ia 
that  it  had  nothing  to  write  off  for  loss  on  sales  of  securities, 
compared  with  ;^3,494.  Nett  profits,  after  providing  for  ad- 
ministration charges,  were  consequently  ^'3,801  better  at 
;^io,o99,  and  as  ^^1,299  more  at  £2,\2C)  was  brought  in  the 
disposable  surplus  showed  an  increase  of  ;^5,ioo  at  ;^i2,228. 
A  year  ago  ;^5,ooo  was  written  off  investments  out  of  revenue, 
together  with  ^3,387  received  on  shares  forfeited,  and  this  time 
the  directors  transfer  ^4,500  to  a  reserve  fund  and  write  off 
;^386  for  expenses  of  converting  the  capital  into  preferred 
and  deferred  stock.  Out  of  the  balance  remaining  they  pay  a 
dividend  of  5  per  cent,  on  the  preferred  stock,  leaving  ;fi,97i, 
or  £\^%  less,  to  be  carried  forward.  No  reliable  valuation  can 
be  made  of  the  investments,  but  a  full  list  is  given,  the  book 
value  of  which,  taken  at  or  below  cost,  shows  a  reduction  of 
^13,863  at  ;^252,833,  whils,  on  the  other  hand,  the  liability  on 
loans  is  ;,f2i,ooo  aown  at  ;^  11,000. 

VENESTA,   LTD. 

In  their  report  for  the  year  ended  June  30  the  directors  say" 
that  the  business  has  altered  considerably  in  character,  and 
although  the  output  of  certain  products  has  greatly  diminished, 
the  supply  of  other  classes  of  goods  brought  about  by  the 
necessities  of  the  war  has  been  undertaken.  The  Silvertowa 
and  Millwall  factories  were  fully  and  profitably  employed,  but 
the  Russian  company  was  only  able  to  carry  on  at  a  loss  owing 
to  a  greatly  restricted  output,  a  shortage  of  workmen,  and  diffi- 
culties of  export.  Owing,  however,  to  the  outlay  of  capital 
in  the  three  preceding  years  becoming  remunerative,  the  nett 
profits  for  the  12  months  showed  an  increase  of  ^^10,479  at 
j^69,90o,  and  as  a  very  much  larger  balance  was  brought  in,  the 
total  to  be  dealt  with  was  ;if3i,675  up  at  ;f 96,959.  Of  thi.i, 
^^50,000  is  transferred  to  a  suspense  account  to  meet  losses  oa 
foreign  exchange,  debts,  and  stocks,  and  for  exceptional  depre- 
ciation of  Continental  investments,  which  cannot  at  present  be 
ascertained,  as  against  £io,-]^^  put  to  .special  reserve  and 
£\,\<ji,  for  preliminary  expenses  a  year  ago.  The  dividend  on 
the  ordinary  shares  is  then  increased  from  5  per  cent,  to  8, 
leaving  ^13,881,  or  /^i3,i77  less,  to  be  carried  forward.  In- 
vestments have  been  increased  by  ^^34,842  to  ;^3i5,o42,  and 
loans  to  similar  concerns  by  ^^23,406  to  ^^103,663.  Stocks  are 
/'i58,22i  down  at  ^240,500,  and  goods  on  consignment  ;f28,2ii 
down  at  ;ifi7,582,  but  debtors  owe  ^^37,362  more  at  ;f  102,548, 
and  cash  has  risen  b)'  ;^26,442  to  ;f46,ii5,  while  ;^3o,o32  has 
been  advanced  against  forward  contracts.  Against  tjhese  there 
are  decreases  of  £(i<i.f^io  to  ^'45,978  in  bills  payable,  £\2.-;i~, 
'o  ;f3o>6o9  in  agents'  advances  on  stocks,  and  £\%.,^i,f>  to 
;^5o,457  in  cash  creditors,  and  an  increase  of  /26,i99  to  ;f  116,190 
in  bankers'  advances. 

SOUTHERN    BRAZIL    ELECTRIC    CO.,    LTD. 

This  company  holds  a  controlling  interest  in  several  tram- 
way  and  light  and  power  undertakings  in  Brazil,  together  with 
a  half-interest  in  Byington  and  Co.,  electrical  engineers  and 
contractors.  The  financial  crisis  in  Brazil  hindered  the  develop- 
ment of  the  business,  and  the  revenue,  when  converted  into- 
sterling,  also  suffered  from  the  decline  in  the  exchange' from 
i6d.  to  13d.  per  milreis.  As  the  result  of  these  conditions  the 
total  income  for  the  year  ended  June  30  was  onlv  £ia,-y^' 
whereas  the  profits  for  1913,  according  to  the  prospectus  of  the 
debenture  issue  made  last  year,  amounted  to  /73.733.  After 
providing  for  all  charges  in  London  and  Brazil  and  for  the 
debenture  interest  a  nett  balance  of  £2,\2i  was  left,  which  the 
directors  propose  to  carrv  forward.  The  outlay  on  the  Brazilian 
assets  st.andg  in  the  balance-sheet  at  /■i,o64,868,  and  in  addi- 
tion debts  for  /55,398  were  taken  over  from  the  vendors,  against 
which  the  issued  share  capital  is  £A'^^.Xf)t„  the  debenture  debt 
>s  A57^-646,  and  ;f 290,812  in  shares  is  due  to  the  vendors.  The^ 
company  also  owes  ^^20,054  for  a  mortgage  on  the  Piracicaba 
property  and  £ii,%(yj  to  sundry  creditors,  while,  on  the  other 
hind,  debtors  owe  /54.o6>;,  cash  comes  to  /31.552,  and  /•2o.noo 
has  been  lent  on  security.  Preliminary  expenses  and  discount 
on  debentures  figure  amongst  the  assets  for  £-3^,^00.  Durin" 
the  past  two  months  aff.iirs  in  Brazil  have  taken  a  more  f.ivcur"- 
able  turn,  especially  in  the  State  of  San  Paulo,  where  most  of 
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she  company's  interests  are,  and  the  directors  hope  that  with 
a  return  to  normal  conditions  results  will  show  a  marked  im- 
provement. 


BALANCE     8HEET     FACTS. 


I 


CoMi'OXENTS,  Ltb. — Since  the  outbreak  of  war  this  company 
ihas  devoted  its  energies  mainly  to  the  manufacture  of  munitions 
jnd  evidently  found  the  work  fairly  remunerative,  as  its  profits 
ior  the  year  ended  August  31  rose  by  /"io,i6i  to  ;^25,325.    After 
making  provision  for  depreciation,  had  debts,  &c.,  and  paying 
debenture   interest,   the  nett   balance,    including   ^'014   more   at 
j^'3,063  brought  in,  was  ^^9,027  higher  at  ;^I2, 090,  a  figure  which 
would   justify   the    payment   of   a    dividend    on   the   preference 
shares.     Last   year,   however,   the  directors   postponed   the  pay- 
ment of  debts  over  ^lo  until  after  the  termination  of  the  war, 
issuing    debenture   stock   to   the   creditors,    and    until    this    has 
been  wholly  or  part])'  redeemed  no  distribution  will  be  recom- 
mended.    Liabilities  on   the   first   and   second   debentures  have 
been  reduced  by  ;^'2,5oo  to  ;£62,5oo  and  ;^4,5o6  to  ^^20,494  re- 
spectively, and  sundry  creditors  are  ^^'29,662  down  at  £23,yj6, 
but   third   debentures   for   ^37,304  have   been   issued.     On   the 
-cither   hand,   debtors  owe  ^'8,240   less  at   ;/?46,2oo,   while  stocks 
are  /.'io,i54  larger  at  £~S<S^^  ^"d  cash  is  ^{'4,603  up  at  ^^4.749. 
Demekar.4  RAILW.4Y  Co. — Owing  to  the  extension  of  the  West 
('oast  line   to   Parika   and   the   working  arrangement   with   the 
Government  steamers,   there  was  a  large  increase  in  tile  traffic 
-of  this  section   in  the  half-year  ended   June  30,   but  expenses 
pvere  swolleji  by  the  necessity  of  providing  for  a  new  locomotive 
loiler,  and  the  nett  result  was  a  debit  of  £66:^,  compared  with. 
|-a  credit  of  ^40  a  year  ago.     On  the  ISerbice  line  also  there  was 
loss  of  ^^'2,492,   but  the  main  line  yielded   a  nett  revenue  of 
'jC7'753<  c  only  ^^145  less,  and  the  nett  income,  after  providing 
"or  debenture  interest,  was  only  ^801  down  at  ^^3.144.     To  this 
ere  added   ;^i,732,    or    ;^943   more,    withdrawn    from    renewal 
■Jnd.  ;^i,203  brought  forward,  and  the   Government  guarantee 
if  -<'6,25o,   giving  a  total  of  ^12,330,  or  ^iqi   less,  to  be  dealt 
ith.     The  directors  are  able  to  repeat  the  dividend  on  the  pre- 
ferred ordinary  stock  at  the  rate  of  3^   per  cent,   per   annum, 
.nd  to  carry  forward  ^i,4<)i. 

Ikish  Times,  Ltd.— After  providing  /3,4r):;,  or  £1,^28  more 
or  income-tax,  the  nett  profits  for  the  year  ended  September  30 
ihawed  a  shrinkage  of  jfs,766  at  ;^23,292,  and  with  a  rather 
,nial,!er  balance  brought  forward  gave  /'29,i;oi,  or  ^6,139  less, 
ivailable.  No  dividend  is  paid  on  the  ordinary  shares,  t-m- 
p^red  with  7  per  cent,  in  the  previous  year,  as  the  directors  say 
'hit  they  do  not  consider  it  advisable  to  make  any  distribution  in 
ho  present  unsettled  conditions.  Out  of  the  ba'lance  /r.oj.T  is 
ngain  transferred  to  general  reserve,  and  a  like  amount,  or  jf  250 
less  than  a  year  ago,  is  set  aside  for  depreciation  on  inve^tmeiUs, 
,nd  after  paying  the  dividends  on  the  first  and  second  pr  ifetence 
ihari's,   ^6,199   is  carried   forward. 

J.niES  NiMMO  AND  Co.,  I.TD.— For  the  year  ended  Septem- 
ler  30  the  gross  prcfit  w.is  ^^17,664  up  at  ;/'io2,246.  and  after 
meeting  interest  and  general  charges  and  allowing  ^'2^,000,  or 
^'2,500  more,  for  depreciation,  the  available  surplus,  including 
^8,664  more  at  ^20,585  brcmght  forward,  was  /2o,372  higher 
at  ^61,582.  Out  of  this  ^2.500  more  at  ^12,500  13  added  to  the 
reserve  and  the  dividend  on  the  ordinary  shares  is  raised  to  o 
ner  cent.,  as  against  6  per  cent,  la.st  3'ear,  leaving  the  balance 
arried  forward  ^12,572  up  at  ^33,4^7-  Propertv  account  has 
(ten  reduced  ;49,5i7  to  ;,f326,972,  while  the  debenture  debt  is 
f2,2io  lower  at  ;^ii2,7oo.  Cash  is  ^16,263  down  at  ;f"ig,';93, 
rut  loans  and  investments  have  risen  by  ^£'39,805  to  /,'i]2,i5i, 
rhile  sundry  debtors  owe  ;,f  18,128  more  at  jf  76,052,  against  a 
'"e  of  ^3.99'  to  £55'9'P  in  sundry  liabilities.  Acting  upon 
the  suggestion  of  the  Department  of  Explosives  Supplies  of  the 
Ministry  of  Munitions  of  War,  the  directors  say  that  they  are 
proceeding  with  the  erection  of  a  benzol  and  toluol  plant  at 
Auchengeich  Colliery.  Since  the  commencement  of  the  war  -so 
of  the  company's  employees  have  joined  the  colours  ' 

Lloyd's  Packing  Warehouses,  Ltd.— After  writing  off 
/7,22o,  or  ^£■3,213  less,  for  cost  of  repairs  and  2'i2.733.  o^ 
^1,079  less,  for  depreciation,  the  nett  profits  for  the  year  end<-d 
September  30  showed  a  decrease  of  ^.q.o^r^  nt  /6,988.  Addin" 
/i3,98o  brought  in,  the  disposable  total  was  ;^,766  smaller  la 
^20,968,  and  not  only  is  the  dividend  on  the  ordinary  shares 
cut  down  from  6  per  cent,  to  5,  but  the  balance  carried  forward 
IS  reduced  by  '•-.824  to  /8.156.  Liabilities  on  current  account 
h.ive  ri.sen  by  /io,887  to  ^49,766,  and  on  bank  loans  by  /7,o6o 
to  ,{,85,881,  against  which  slocks  are  £2,Ti\  up  at  /37,543,  and 
debtors  owe  ^15,112  more  at  ^60,205. 

XORTH-W'ESTERN  OF  URUGUAY  RAILWAY  Co.,  LTD.  — Owing  to 
the  financial  depression,  business  was  almost  at  a  standstill  for 
■ome  months  of  the  year  ended  June  30,  and  gross  receipts 
■howed  a  decrease  of  ^13,235,  or  20.77  per  cent.,  at  £,s°A^-  On 
the  outbreak  of  war,  however,  sleps  were  taken  to  reduce  ex- 
penditure, with  the  result  that  working  expenses  were  /8  463 
.■i:naller  at  /42,65g,  m,aking  the  decrease  in  the  nett  revenue 
/..I.772  at  ^7,826.  A  much  larger  balance  of  /6  878  was 
brought  forward,  and  the  available  total,  inciudin?  the 
guarantee,  was  /i,662  up  at  /3Q.208.  After  providing  for 
debenture  interest,  /Tj.ooo  is  tniiisferred  to  rollin"  stock  re- 
newals fund  and  ^^5,026  to  general  reserve,  compared  with 
/.  1.398  written  off  debenture  issue  expenses  a  year  ago  and  a 
b.lance  of  £2,i(i2.  or  ^^4,116  less,  is  carried  forward.  'Capital 
account  is  overspent  by  /4.789-  and  the  directors  say  that  in 
o-.-n.-TV  t.nies  this  would  have  been  adjnsted  by  sales  of 
•second  debenture  stock,  but  as  the  Treasury  has  refused  an 
aoNication  for  rx'rmission  to  make  a  further  issue,  it  is  neces- 
sary for  the  presenf  to  husband  the  cash  resources.     The  Unit- 


ing up  of  the  company's   line   with   that  of  the   Brazil   Great 
Southern  was  opened  to  traffic  on  July  i. 

Rhv.mn'f.v  Iron  Co.,  Ltd.— In  the  half-year  ended  Septem- 
ber  25  the  output  of  coal  fell  off  by  70,243  tons  to  490,894  tons, 
owing  to  the  reduction  in  the  labour  available  through  the 
number  of  the  company's  men  who  have  enlisted.  During 
the  same  period  only  half  the  coke  ovens  were  in  operation,  the 
completion  of  the  rebuilding  of  the  remaining  ovens  having 
been  delayed  by  the  inability  of  the  contractors  to  obtain  de- 
livery of  materials.  The  total  make  of  coke  was  consequently 
reduced  by  10,578  tons  to  11,844  tons.  It  is  pointed  out  by 
the  directors  that,  as  the  result  of  the  award  of  Earl  St. 
Aldwyn,  the  independent  Chairman  of  the  Conciliation  Board, 
on  September  11,  wages  are  now  30.83  per  cent,  above  the  new 
(1915)  standard  rates,  and  96J  per  cent,  above  the  1879  stan- 
dard. \o  accounts  are  submitted  at  the  present  time,  and  the 
directors  say  that  it  is  not  possible,  under  present  conditions, 
to  forecast  with  any  approach  to  accuracy  what  will  be  the 
ultimate  financial  outcome  of  the  year's  working,  but  they  are 
of  opinion  that  the  half-year's  results  justify  the  distribution 
of  an  interim  dividend  at  the  rate  of  6  per  cent,  per  annum, 
less  tax,  on  the  ;^400,ooo  preference  capita!. 

Richard  Hill  and  Co.  (1899),  Ltd.— The  accounts  just  pre- 
sented cover  a.  period  of  15  months  to  September  30,  and  show 
a  profit  of  ;f 30,255,  as  against  ;^io,233  for  the  preceding  year. 
After  writing  off  ,^2,089  for  depreciation  and  providing  ^^7,252 
for  income-tax  and  excess  profits  duty,  the  nett  balance,  in- 
cluding ^794  brought  in,  was  ^^20,576,  out  of  which  a  dividend 
of  S  per  cent,  for  the  year  is  paid  on  the  ordinary  shares  and 
^5,326  is  carried  forward.  Property  and  goodwill  account  has 
been  reduced  by  ,^1,772  to  ;^i4o,672,  and  .stocks  are  ^^7,499 
down  at  /.■34.319,  but  debtors  owe  ;^9,9ii  more  at  ;^25,of>7,  and 
cash  has  risen  by  ^^16,979  to  ;,f24,324,  while  current  liabilities 
are  only  ^'448  up  at  ^f  10,444.  The  directors  .say  that  the  order- 
books  are  well  filled  at  remunerative  prices,  but  the  operations 
of  the  company  during  the  period  covered  by  the  report  were 
greatly  restricted  by  the  shortage  of  labour  and  the  difficulty 
of  obtaining  adequate  supplies  of  material. 

Siiotts  Iron  Co.,  Ltd.— No  information  is  afforded  by  the 
directors  of  this  company  of  their  real  earnings,  but,  after 
making  provision  for  deipreciation,  reserve  and  the  interim  divi- 
dend on  the  preference  shares,  the  profits  for  the  12  months 
ended  September  30  amounted  to  ,^26,227.  This  was  an  increa,se 
of  ^'16,056  on  the  previous  year,  and  with  ^28,172  brought 
forward,  gave  a  total  of  ;!f54,399,  or  ^^16,470  more,  for  disposal. 
The  dividend  on  the  ordinary  shares,  which  was  last  year  re- 
duced from  63.  to  2S.  per  share,  is  now  raised  to  5s.,  and 
;£35i363,  or  ^^7,192  more,  is  carried  forward.  Property  account, 
less  depreciation,  is  £T.m  up  at  ^£247, 376.  Stocks  are  ;^77o 
larger  sX'  £y),-]\i,  debtors  owe  ^f 60, 107,  or  ;^9,683  more,  and 
investments,  cash,  and  temporary  loans  are  ;fi3,8i5  up  at 
;^76,63o,  while,  on  the  other  hand,  current  liiubilities  are  ^6,769 
higher  at  £i,<),oi,-j. 

Swift  Cycle  Co.,  Ltd. — Although  the  accounts  just  issued 
cover  a  full  year  to  July  31,  as  against  a  period  of  only  ten 
months  in  the  previous  report,  the  profits  show  a  decrease  of 
/.'4,(J46  at  ^'37,793.  The  balance  brought  in,  however,  was 
^13,944  larger  at  ,^^20,042,  so  that,  after  meeting  administra- 
tion and  other  charges,  the  directors  are  able  to  maintain  the 
dividend  on  the  ordinary  shares  at  7  per  cent.,  and  still  leave 
;^24,7i2,  or  ;^4,67o  more,  to  be  carried  forward.  Stocks  show 
very  little  change  at  ;^io3,87o,  and  a  reduction  of  £i$,yi}-j  to 
/'.14.370  in  sundrj'  debtors  is  offset  by  jin  increase  of  jf  17,492  to 
/4o,4(i3  in  cash  and  bills,  while  £.~,(>-j(i  less  at  ;^45,o07  is  due 
to  creditors.  The  company  is  now  engaged  upon  munition  work 
as  a  controlled  undertaking. 

Uruguay  Xortiif.rx  Railway  Co.,  Ltd. — Like  all  South 
American  railways,  this  company  suffered  from  the  prevailing 
depression,  and  its  gross  earnings  for  the  year  ended  June  30 
showed  a  decrease  of  /'7,682  at  ;^i8,955.  Expen,ses  were  re- 
duced by  ^3,530  to  jfi7,5io,  leaving  a  nett  profit,  exclusive  of 
the  guarantees,  of  £i,^^^,  or  ^^4,152  less.  The  perpetual  de- 
benture stockholders  are  jentitled  to  two-thirds  of  this  surplus, 
amounting  to  £<)(>i,  and  this,  added  to  interest  at  3J  per  cent, 
per  annum,  makes  the  total  interest  payable  £i  14s.  3d",  jkt 
cent.,  as  against  £^  6.s.  7d.  last  year.  Including  guarantee 
moneys  and  £y,'m.  or  ;^3>355  more,  brought  in,  the  nett  sur- 
plus, after  providing  for  debenture  interest  and  income-tax, 
was  ;^i,324  up  at  ^^8,659,  but  the  directors  do  not  consider  it 
expedient  to  pay  a  dividend  on  the  preferred  stock  in  the  pre- 
sent conditions,  and  therefore  carry  the  whole  amount  forward. 
Arrears  of  dividend  on  the  ipreferred  stock  now  amount  to 
;^37o.423. 


ENGLISH,    SCOTTISH,     AND    AUSTRAUAK 
BANK,  LIMITED. 

Subscribed  Capital      ..        , £1.078,875    0    0 

Paid-up  Capital ,,        ,,  5^9*437  10    0 

Further  Liability  ot  Proprietors     , ,        . ,  539.^37  10    0 

Reserve  Fund 400,000    0    o 

LErTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  l>ank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihro:.;<h  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughoui  the  United  Kingdom. 
H KM ITTANCES  made  by  TELEG RAPHIC  TRANSFER. 
1  I  I.LS  NEGOTIATED  or  forwarded  for  COLLECTION. 
PANKING  and  EXCHANGE  E'jsiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 
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COMPANY  MEETINGS. 


ANSELL'S  BREWERY. 


A  STRONG  FINANCIAL  TOSITION. 


The  annual  niet'ting  of  Ansell's  Brewery  was  held  on  Thurs- 
day  at  the  Queen's  Hotel,  Birmingham,  Alderman  Edward 
Aaaell  presiding. 

DIEE0T0K8'  REPORT. 
The  nett  profit  for  the  12  months  ended  September  30,  1915. 
after  making  full  provision  for  depreciation  and  bad  and  doubtful 
debts,  is  ^'87,054  19s.  5d.,  which,  with  the  addition  of  /7o,9i9  15s. 
brought  forward  irom  last  year,  produces  ;£i57,9-4  14s.  5d. 
Out  of  this  amount  the  sum  of  ^^26,062  los.  has  been  paid  for 
interest  on  debentures  at  4^  per  cent.,  and  interim  dividends 
on  preiference  and  ordinary  shares  at  the  rate  of  5  per  cent,  and 
8  -per  cent,  per  annum  respectively,  and  the  directors,  after  pro- 
viding  interest  on  debentures  accruing  to  September  30,  1915, 
managing  directors'  salaries,  and  director.s'  fees,  now  recommend 
the  payment  of  a  dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  .shares,  and  at  the  rate  of  12  per  cent,  per  annum 
on  the  ordinary  shares  (making  10  per  cent,  for  the  year)  for  the 
half-year  ended  September  30,  1915,  leaving  a  'balance  of 
jC'03.049  MS-  5^-,  <yl  which  it  is  proposed  to  place  ;^2S,ooo  to 
reserve,  bringing  this  account  up  to  ^^325, 000,  and  to  carry  for- 
ward ;^78,049  14s.  5d.  to  next  year's  account. 

The  Secretary  having  read  the  notice  convening  the  meet- 
ing  and  the  auditors'  report. 

The     Chairman,      in      proposing     the     ladoption      of     the 
annual    report,    referred    to    the     retirement    from    the   direc- 
torate    of     Mr.      Peter     Waltho,     to     whom     he     was      sure 
the    shareholders     wished     a     speedy     restoration     to     health. 
Dealing  with  the  balance-sheet,  Alderman  Ansell  said  although 
the  nett  rprofit  for  the  past  year  was  not  quite  up  to  the  record 
established  in  1914,  the  results  shown  were  perfectly  satisfactory, 
the  financial  position  of  the  company  being  even  stronger  than 
o  year  ago.     The  profit,  after  making  full  provision  for  bad  and 
doubtful  debts   and   depreciation,   was  2^87,054,   and,   with  the 
addition  of  the  balance  from  the  previous  year,  made  ;^i57,974. 
In  1914  the  profit  was  /9i,S46,  to  which  had  to  be  added  ;f59,i49 
carried  forward,  making  a  total  of  ^^150.695.     In  each  year  the 
dividend   was    the  same,   but  they  carried    forward    this    year 
£78,049,   against   ^^70,920.      Thus,    despite    a    slight   decline  in 
profits,  the  balance  at  the  disposal  of  the  directors  and  the  sum 
carried  forward   shocwed   substantial    increa.ses.      This  was   the 
twelfth  year  in  succession  that  the  ordinary  shareholders  had  re- 
cei-ved  a  dividend  of  10  per  cent.,  while  the  present  addition  of 
jf25,ooo  brought  their  reserve  up  to  ;^325,ooo.  .  With  the  amount 
carried  forward,  they  thus  had  a  total  reserve  of  ^f 403, 000— twice 
the  amount  of  the  ordinary  share  capital  held  by  the  original 
vendors.     Since  the  formation  of  the  company  an  amount  equal 
to  50  per  cent,  of  the  original  capital  had  been   added  to  the 
capital    fund   of    the    undertaking    ifrom    profits.      There     was 
no  goodwill  or  mortgage  item,  and  the  directors  had  used  the 
reserves  mainly  in  buying  properties  and  converting  leaseholds 
into  freeholds,  and  generally  consolidating  the  assets  of  the  com- 
pany.    He  did  not  think  for  a  moment  the  shareholders  need  be 
alarmed  or  apprehensive  as  to  the  future.     He  was  satisfied  that 
short  of  confiscation — which  he  did  not  think  was  likely  to  come — 
the  company  occupied  to-day  a  very  strong,  financial  position. 
He  referred  with  some  pride  to  the  record  of  the  company  as  re- 
garded recruiting.     He  thought  it  reflected  very  great  credit  upon 
their  employees.    No  less  than  60  per  cent,  of  their  total  staff  had 
either  joined  his  Majesty's  forces  or  entered  munition  works,  and 
from  the  outset  the  firm  adopted  a  scale  of  payment  which  ensured 
that  the  households  of  the  married  men  received  not  less  than 
priorto  the  men's  enlistment.    Similar  allowances  had  been  made 
to  the  dependents  of  single  men.    Of  course,  their  situations  would 
remain  open  for  them,  and  they  hoped  the  great  majority  would 
return  to  them.     He  regretted  that  up  to  the  present  time  five 
of  their  men  had  lost  their  lives.     The  Chairman  then  referred 
to  the  new  Midland  order.    He  said  it  was  too  early  to  criticise 
in  any  way,  but  he  would  like  to  call  their  attention  to  a  state- 
ment made  in  Birmingham  a  few  days  ago  at  a  meeting  held  in 
connection    with   the   United   Kingdom  Alliance.      One  of  the 
speakers  said   "  he  believed   there    was   a   secret    scheme  afoot 
whereby  the  intention  of  the  Central  Control  Board  was  to  be 
defeated  if  possible,  unless  they  were  very  careful."    He  (Alder- 
man Ansell)  was  satisfied  that  the  loyalty  of  the  trade  in  the 
past  should  be  a  sufficient  guarantee  of  its  willingness  to  give 
loyal  adhesion  to  the  new  order,  which  would  come  into  force 
on  Monday  next.     They  were  all  anxious  to  do  their  very  best 
to  bring  the  war  to  a  speedy  and  successful  termination.     It 
did  undoubtedly  entail  many  sacrifices,  but  sacrifices  they  would 
all  be  prepared  to  make  cheerfully  and  willingly.     He  thought 
.so  far  the  trade  had  behaved  very  patriotically,  and  was  satis- 
fied  that  as  far  as  the  continuance  of  the  discharge  of  their 
duties  was  concerned  they  would  not  be  found  wanting. 
Mr.  J.  A.  Fairhurst  seconded,  and  the  report  was  adopted. 
Mr.  Joseph  Ansell  also  referred  to  a  statement  made  at  the 
United  Kingdom  Alliance  meeting,  and  said  that  on  all  occa- 
.     sions,  and  particularly  during  the  last  few  months,  the  members 
of  the  licensed   trade   association   in    Birmingham  had   placed 
their  services  practically   in  the  hands  of  the  Licensing  Com- 
mittee, and  had  offered  to  do  anything  that  lay  in  their  power 
to  facilitate  their  requirements  in  relation  to  the  sale  of  intoxi- 
cant^.    If.  people  would  look  at  the  cases  which  were  brought  to 
the  assizes,   the    quarter   sessions,    and   the  police-courts,    they 


must  know  that  crime  and  drunkenness — and  it  was  generally- 
said  drunkenness  led  to  crime— were  considerably  decreasing. 
Whereas  before  the  extension  of  the  city  the  magistrates  used  to 
sit  day  by  day  at  the  police-courts  until  three  or  four  in  the 
afternoon,  now,  notwithstanding  the  larger  area  and  the  in- 
creased population,  the  business  of  the  courts  was  generally 
finished  in  time  for  the  justices  to  get  away  for  lunch. 

Mr.  Fairhurst  was  re-elected  a  dirc-ctor,  and  the  auditors  were- 
reappointed.     The  proceedings  then  terminated. 

DALGETY    AND    CO- 

The  31st  annual  meeting  of  Dalgety  and  Co.,  Ltd.,  was  held' 
on  Thursday  at  the  offices,  45,  Bishopsgate,  E.C.,  the  Hon. 
Edmund  W.  Parker  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  II.  E.  Davison)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, .said  :  Last  year,  when  I  had  the  honour  of  addressing 
you,  this  country  had  been   at  war  for   some  three  and  a-half 
months,  and,  most  unfortunately,  that  state  of  affairs  still  con- 
tinues.    This,  of  course,  is  very  detrimental  to  business ;  never- 
theless, I  think  shareholders  may  congratulate  themselves  that 
we  are  able  to  lay  before  them  such  a  satisfactory  balance-sheet, 
having  regard  to  the  fact  that,  in  addition  to  the  pernicious  effect 
of  the  war,  Australia  has  suffered  from  a  severe  drought  during 
the  period  under  review.     Luckily,  in  the  early  part  of  this  year 
the  drought  broke  up  in  most  parts,  the  only  State  that  is  still 
suffering    from   want  of  sufficient   rain  being  Queensland   and 
some  districts  of  New  South  Wales  and  South  Australia ;  but,  as 
it  is,  the  losses  of  stock  have  been  exceedingly  serious,  amount- 
ing to  anything  from  15  millions  to  20  millions  of  sheep  through- 
out the  Commonwealth.     This  must  inevitably  lead  to  a  serious 
shortage  in  the  coming  clip.     As  you  are  aware,  the  prices  for 
wool,  in  which  we  are  chiefly  interested,  have  been  much  more 
favourable  than   was  at    one    time    anticipated,     and,    on    the 
average,  the  returns  to  growers  have  been  most  satisfactory;  in- 
deed, in  the  case  of  our  New  Zealand  clients,  they  have  been 
abnormally  so,  in  consequence  of  the  very  high  values  for  cross- 
bred  wools.     On   the   other    hand,   wheat,    which   in  ordinary 
years  had  become  an  article  of  large  export  from  Australia,  was 
a  complete  failure  last  year,  and  so  far  from  there  being  any 
export,  there  was  a  considerable  quantity  imported.     We  pro- 
pose, as  you   will  have  seen,  to  pay,  with  your  sanction,  our 
usual  dividend  of  8  per  cent,  and  to  revert  to  our  policj'  of  btiild- 
ing  up  our  reserve  and  writing  down  our  premises,  as  I  inti- 
mated to  you  last  year  we  should  do,  if  circumstances  permitted 
it.     I  think  you  will  agree  that  circumstances  do  permit  this, 
and  I  feel  sure  we  shall  secure  your  approval  of  our  action.     It 
has  always  been  the  custom  of  this  company  to  pay  its  dividend 
free  of  income-tax,  and  I  hope  that  we  may  be  able  to  continue 
doing  so,  but  with  the  very  heavy  increase  in  taxation,  both  here 
and  in  Australia,  the  burden  is  becoming  a  heavy  one,  and  must, 
of  course,  become  heavier.     Last  year  I  told  you  that,  had  it  not 
been  for  the  war,  we  had  hoped  to  be  able  to  give  you  a  bonus 
in  addition  to  the  dividend,  and  I  think  that  j-ou  will  now,  and 
perhaps  for  some  time  to  come,  have  to  consider  (if  we  are  able 
to  continue  our  custom)  that  the  paj-ment  of  the  dividend  free  of 
income-tax  is  equivalent  to  a  bonus,  having  regard  to  the  grow- 
ing pressure  of  taxation. 

You  will,  I  know,  like  to  hear  the  most  recent  seasonal  news 
that  we  have  from  the  other  side,  so  I  will  read  you  our  latest 
telegrams  : — 

Pastoral — In  Victoria  and  South  Australia  the  pastoral  out- 
look is  excellent,  and  in  Western  Australia  good  at  present. 
The  position  in  New  South  Wales  is  satisfactory  to  good,  except 
in  the  northern,  north-western,  and  parts  of  the  western  dis- 
tricts, where  the  situation  is  serious.  In  Queensland  the  season 
generally  is  very  adverse,  except  in  parts  of  the  western  and 
coastal  districts.  It  is  estimated  that  the  shortage  of  sheep  in 
Australia,  as  compared  with  last  5'ear,  amounts  to  20  millions, 
and  that  there  will  be  a  reduction  of  about  5oo,ocx)  bales  in  the 
1915-1916  wool  clip. 

Agricultural — The  production  of  wheat  in  Australia  from  the 
ensuing  harvest  is  estimated  at  145  to  150  million  bushels,  of 
which  about  100  million  bushels  will  be  available  for  export. 

Dairying — Prospects  in  Victoria  and  South  Australia  are 
good,  but  elsewhere  they  are  adver.se.  Butter  exports  from  Aus- 
tralia will  compare  unfavourably  with  last  year  a.s  regards 
quantity  owing  to  the  depiction  of  the  Victorian  dairying  herds 
during  the  recent  drought  and  to  the  existing  dry  weather  in 
Queensland  and  on  the  coast  of  New  South  Wales. 

New  Zealand  Seasonal  Prospects — As  a  result  of  recent  bene- 
ficial rains  prospects  for  rproducers  generally  are  good. 

To  sum  up,  the  position  of  the  company  now  is  that,  after 
making  full  provision  for  all  bad  and  doubtful  debts,  we  show 
a  net  profit  of  ^^216.672  is.  3d.,  to  which  has  to  be  added  the 
balance  brought  forward,  ;^iq7,oi4  i2s.  7d.,  giving  a  total  of 
;f  413,686  13s.  lod.  Out  of  this  we  have  already  paid  :— In- 
terest on  preference  shares,  £2^.000,  and  interim  dividend  at  the 
rate  of  8  per  cent.,  /■4o,ooo;  leaving  a  balance  of  /■ 348.686 
13s.  lod.  to  be  dealt  with  now,  and  which  we  propose  should  be 
appropriated  as  follows  : — ;^4o,ooo  in  payment  of  a  dividend  at 
the  rate  of  8  per  cent,  per  annum,  free  of  income-t.-  x.  making 
with  the  above  pa\Tn€nt  8  per  cent,  for  the  yeir ;  jf  ^0,000  to  the 
reserve  fund,  thereby  raising  it  to  /■600.000 :  /'40.000  to  writing 
down  cost  of  premises  ;  / 10,000  to  the  staff  benevolent  fund  ;  and| 
/2o8,686  13s.  lod.  carried  forward.  I  am  sure  you  will  all  be 
pleased  to  know  how  well  the  members  have  responded  to  the 
call  of  dutv.     Up  to  our  latest  advices  from  the  colonies,  so 
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2CO  members  have  joined  the  Army ;  of  these,  I  am  sorry  to  say, 
nine  have  been  killed,  while  15  are  wounded  or  missing.  !•  roiu 
this  office  alone  31  men  have  joined,  equal  to  about  77  per  cent, 
of  our  effectives.  Vou  will  quite  understand  from  these  figures 
what  a  strain  has  been  thrown  on  the  rest  of  the  staff  to  get  the 
work  put  through;  but  I  can  assure  you  that  they  have 
thoroughly  risen  to  the  occasion  and  are  doing  everything  lu 
their  power  to  meet  the  difficulties.  . 

Mr.  A.  r.  Blake  seconded  the  motion,  which  was  carried 
unanimously. 

BUENOS  AYRES  AND  PACIFIC  RAILWAY  CO 

The  ordinary  general  meeting  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  under  the  presidency  of 
the  Right  Hon.  Lord  St.  Davids  (the  chairman  of  the  com- 
pany). 

The  Secretary  (Mr.  F.  Sanders)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report, 

The  Chairman  said  :  During  the  year  the  tonnage  we  carried 
was   greater,   but  most  of  it  was   in   the   nature  of  low-classed 
goods,  like  wheat,  and  it  was  unfortunately  in  the  traffic  which 
pays  a  higher  rate  that  we  had  a  decrease.     Therefore,  we  had 
this  phenomenon  in  the  past  year— that  we  carried   a  greater 
tonnage  and  received  for  it  less  money.       The  result  was  that 
our  gros?   receipts  were  ^342,000   less  than  they  were   in  the 
preceding    vear,    but  the    profits    from    the    traffic    were   only 
;^86,ooo  le=s,  because  we  were  successful   in  making  very  con- 
siderable economies.     The  economies  came  to   ;/'255,ooo,  which 
I  am  sure  you  will  agree  is  a  great  feather  in  the  cap  of  our 
general  manager.     To  turn  to  the  results  of  the  year,  in  a  nut- 
shell the  results  are  that  we  pay  our  second  preference  holders 
£2  i6s.  6d.  per  cent.,  and  there  is  a  fractional  sum  over — not 
enough  to  split  up  into  a  dividend — which  is  carried  forward, 
partly  for  their  benefit  and  partly  for  the  benefit  of  the  Argen- 
tine Great  Western  ordinary  shareholders,  who  rank  with  them. 
Then.  I  should  like  to  say  a  word  or  two  as  to  the  Transandine 
Railway.     Snow  fell  from  June  to  October,   1914,  and  at  Inca 
there  was  actually  40  ft.  of  snow;  this  was  finally  cleared  on 
our  side    in   November,    but,    owing   to    blocks    on   the   Chilean 
Transandine  side,  the  first  international  train  did  not  run  until 
December  7.     This  year   snow   blocked   both  sides  at  the   end 
of  May.     We  cleared  it  several  times  on  cur  side,  but  as  the 
Chilean  Transandine  side   remained  closed    we   stopped  cleai- 
ance,  and  the  line  was  not  open  to  through  service  until  Sep- 
tember 26.     Vou  will  ask  me  what  about   prospects.      Well,   it 
is  always  a   difficult  thing   to   forecast,   but,   as  you    know,    1 
always  do  it  as  fairly  as  I  can.     First  of  all,  the  area  under 
wheat  is  greater  than  it  was  last  year,  but  some   damage  has 
been   done   by   drought   on    the   Bahia   Blanca   section,   where, 
luckily,  we  tiave  only  a  short  haul.     On  the  other  hand,  serious 
damage  has  been  done  in  not  a  very  large  district  on  the  Pacific 
line  near  Villa  Mercedes.     There  the  wheat  has  been  seriously 
damaged  by  drought,  but  our  general  manager   still  estimates 
that  the  crop  will  be  a  good  one.     I  should  like  you,  however, 
to  consider   this  :   We   have  got  a   visitation  of  locusts.        I  do 
not     apprehend      serious      damage      from      locusts      to     the 
wheat,  but  some  little  damage,   I   am  afraid,  we  must  antici- 
pate.    On  the  other  hand,  the  maize  crop,    with   the   number 
of  locusts  in  the  country,  will  undoubtedly  be   liable  to  very 
material  damage.     Another  bad   point   is  that  during  the  cur- 
rent year  our  expenses  are  bound  to  go  up  from  the  increased 
price'of  coal — not  so  much  from  the  price  of  coal  itself  as  from 
the  heavy  charge   for    freight  to   get  it  there,   owing,  as  you 
know,  to  a  shortage  of  the  carrying  capacity  of  the  steamers 
of  the  world.     Now  to_turn  to  the  more  cheerful  side.     When 
our  report  was  issued  we  had  a  traffic  increase  of  ^293,000 — a 
very  big   increase  for   the  time^since  then  there   has   been   a 
further     increase     altogether     of     ^17,000,     making    together 
^■310,000.     Well,  up  to  the  time  of  this  news  about  the  locusts 
I  had  been  very  sanguine  that  at  the  end  of  our  financial  year 
on  June  30  ne.xt  we  should  probably  not  only  keep  that  increase, 
but  augment    it.     With   this   locust  news,   until  we  know  how 
it  turns  out.  I  cannot  pretend  to  be  as  sanguine  as  that,  but  I 
do  hope  myself  that  we  shall,  at  any  rate,  retain  a  considerable 
part  of  that  increase.     As  to  our  financial  position,  I  think  yon 
may   fairly  pirTit   that,    taking    the   next  "two  or  three    years 
together,  we  ought  to  keep  our  capital   outlay  under  ^'200,000 
per  annum — more  or  less — and  if  you  look  at  our  financial  re- 
sources on  the  other    side  you   will    gather    that  even   if   the 
war  goeji  on   for  two  or  three  years  longer  it  will  be  very  un- 
likely that  during  that  time  we  shall  have  to  come  to  }-ou  for 
further  capital. 
Mr.  Edward  Xorman  seconded  the  motion,  which  was  carried. 


BAHIA   BLANCA  AND    NORTH-WESTERN 
RAILWAY. 

MARKED  IMPROVEMENT    IN   TRAFFIC   RECEIPTS. 

The  26th  ordinary  general  meeting  of  the  members  of  the 
Bahia  Blanca  and  Xorth-Western  Railway  Co.,  Ltd.,  was  held 
on  Wednesday,  at  Winchester  House,  Old  Broad  Street,  E.C., 
the  Right  Hon,  Lord  St.  Davids,  Chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  F.  Sanders,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  presume  that  you  will 
take  the  report  and  accounts  as  read.  I  therefore  beg  to  move  : 
"That;  the,  report  of  the  directors  and  the  statement  of  accounts 
now  pre.sented  be  and  they  are  hereby  received  and  adopted." 
The  dividends  guaranteed'  by  the  Pacific  Co.  under  the  terms 


of  the  working  agreement  have  been  duly  received.  As  you: 
will  have  seen  from  the  report,  the  present  guaranteed  shares 
under  the  terms  of  issue  will  be  converted  into  4^  per  cent. 
guaranteed  stock  on  April  1,  1910.  Later  on  in  our  proceed- 
ings I  shall  propose  a  resolution  to  that  effect.  You  will  be 
pleased  to  know  that  the  wheat  and  oat  crops  turned  out  well 
in  the  districts  served  bv  your  railway,  and  that  the  traffic 
receipts  were  considerably  above  the  average  of  the  five  pre- 
vious years.  Although  as  a  guaranteed  company  we  are  ntt 
interested  directly  in  the  working  of  our  property,  still  it  is  a 
matter  for  congratulation  to  us  to  know  that  the  concern  is  pro- 
gressing favourably.  I  can  best  illustrate  the  importance  of 
Bahia  Blanca  by  telling  }-ou  that  during  the  nine  months  to 
September  last  the  total  exports  of  wheat  and  oats  of  the  Argen- 
tine Republic  was  2,900,000  tons,  and  of  that  total  1,300,000 
tons,  or  very  nearly  a  half,  was  exported  from  the  port  of 
Bahia  Blanca.  During  the  past  year  we  have  been  able  to 
keep"  down  capital  expenditure,  and  have  obtained  the  sanction 
of  the  Argentine  Government  to  defer  branch  construction 
work  until  the  return  of  normal  times. 

Mr.  Edward  Xorman  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  :  I  now  beg  to  move  the  following  resolution, 
namely  :  "  That  the  directors  be  and  they  are  hereby  authorised 
to  convert,  on  and  after  April  1,  1916,  the  200,000  5  per  cent, 
guaranteed  shares  of  ;,fio  each,  numbered  i  to  200,000,  into 
;f2,ooo,ooo  4J  per  cent,   guaranteed  stock." 

The  motion  was  seconded  by  Mr.   Norman  and  carried. 

Mr.  J.  A.  Goudge  moved  :  "  That  Lord  St.  Davids,  a  retiring 
director,  be  and  he  is  hereby  re-elected  a  director  of  the  com- 
pany." 

Mr.  Marcus  Van  Raalte  seconded  the  motion,  which  was 
carried. 

The  Chairman  moved  :"That  Mr.  J.  A.  Goudge,  a  retiring 
director,  be  and  he  is  hereby  le-elected  a  director  of  the  com- 
pany." 

The  motion  was  seconded  by  Mr.  Van  Raalte  and  carried. 

On  the  motion  of  ilr.  J.  Hedges,  seconded  by  Mr.  W.  J. 
Hornsby,  the  auditors  (Messrs.  Turquand,  Youngs  and  Co.) 
were  re-elected. 


SINGAPORE     UNITED     RUBBER. 

The  fourth  annual  general  meeting  of  the  members  of  Singa- 
pore United  Rubber  Plantations,  Ltd,  was  held  on  Monday 
at  W^inchester  House,  Old  Broad  Street,  E.C.,  Mr.  E.  H.  Parry 
presiding. 

Mr.  W.  Bellamy,  representing  the  secretaries  (British  North 
Borneo  Rubber  Trust,  Ltd.),  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  On  reference  to  the  profit  and  loss 
account  it  will  be  seen  that  the  nett  proceeds  of  rubber  sold, 
including  rubber  in  transit  and  on  hand,  amounted  to  ^^41,001 
6s.  3d.,  and  with  interest,  sundry  receipts,  and  transfer  fees,  we 
show  a  gross  revenue  of  ^'41,751  9s.  6d.,  comparing  with  ;f  30,214 
for  the  preceding  year.  Revenue  exipenditure  in  Singapore 
amounted  to  ;ifi3,2i5  i8s.  7d.,  and  the  .proportion  of  general 
expenditure  in  Singapore  and  London  was  £3,103  3s.  4d.  and 
;{^i,i2i  14s.  3d.  respectively.  This  leaves  us  with  a  profit  of 
^^21,616  IS.  3d.  on  the  year's  working,  which  amount  is  carried 
to  the  balance-sheet,  and  to  which  must  be  added  the  ;f  18,245 
i6s.  gd.  brought  forward,  giving  a  total  profit  of  £3g,ii6i  i8s. 
An  interim  dividend  of  2^  per  cent.,  less  tax,  was  paid  on 
June  18,  and  it  is  now  recommended  that  a  further  distribu- 
tion to  the  shareholders  be  made  of  7-^  per  cent.,  less  tax, 
making  10  per  cent,  dividend  for  the  year.  One  of  the  most 
satisfactorj'  features  of  the  report  will  have  been  duly  noted, 
namely,  the  substantial  reduction  of  our  f.o.b.  costs  of  pro- 
duction, which  were  9.7Sd.  per  lb.,  against  is.  7.23d.  per  lb. 
for  1913-14.  To  the  former  figure  must  be  added  depreciation, 
i.o5d.  per  lb.,  London  expenditure  .byd.,  and  manager's 
commission  .13d.,  and  therefrom  deducted  sundry  re- 
ceipts in  Singapore,  .35d.  We  thus  arrive  at  the  figure 
of  ii.28d.  per  lb.  as  our  cost  of  production,  which  com- 
pares with  IS.  g.29d.  per  lb.  for  last  year,  and  we  are  not 
without  hope  that  still  further  progress  may  be  made  during 
the  current  year  by  the  reduction  of  this  cost  The  output  of 
dry  rubber  during  the  year  was  402,274  lbs.,  as  compared  with 
264,337  ll"^-  it^  fhe  previous  year.  Of  the  rubber  produced 
377,983  lbs.  had  been  sold  at  the  date  of  the  directors'  report 
at  an  average  gross  price  of  23.  2.43d.  per  lb.,  and  a  nett  price 
of  2S.  o.69d.  per  lb.  Since  that  date  the  balance  of  the  year's 
rubber  has  been  sold  at  similar  prices.  The  manager  estimates 
the  output  of  rubber  for  the  current  year  at  525,000  lbs.  For 
the  first  four  months  the  production,  we  are  advised,  amounts 
to  167,200  lbs.  \'our  directors  are  particularly  gratified  to  have 
been  able  to  place  so  satisfactory  a  position  before  you  for  the 
past  year,  despite  the  real  troubles  experienced  by  those  estates 
situate  at  Singapore,  especially  owing  to  the  restriction  on,  and 
for  a  short  period  the  prohibition  of,  immigration  of  Chinese 
coolies,  as  well  as  the  abnormally  low  rainfall.  I  am  pleased 
to  tell  you  that  the  Crovernment  withdrew  the  restrictions  on  the 
immigration  of  Chinese  coolies  some  weeks  ago.  and  we  there- 
fore hope  for  a  gradual  return  to  normal  conditions,  notwith- 
standing a  certain  increased  activity  in  the  tin-mining  in^Justry 
in  the  East.  At  the  last  meeting  of  shareholders  the  Chairman 
made  reference  to  a  contract  we  had  entered  into  covering  the 
weeding  for  the  greater  part  of  the  estates.  On  the  whole,  this 
has  worked  satisfactorily,  and  has  undoubtedly  contributed 
to  the  reduction  of  costs  of  development,  but  we  can  believe 
that  the  labour  troubles  referred  to  may  have  adversely  affected 
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■that  complete  efficiency  which  it  is  the  aim  of  the  administra- 
tion to  secure.  With  the  continued  removal  of  the  immigra- 
tion restrictions,  we  may  now  look  forward  with  confidence,  I 
feol  sure,  to  the  full  benefit  of  the  arrangements  made,  and  the 
hearty  cooperation  of  all  to  ensure  that  further  progress  in 
the  company's  affairs  to  which  I  have  referred. 

Mr.  John  Turner  seconded  the  resolution,  which  was  carried 
unanimously. 


EDISON  AND   SWAN   UNITED    ELECTRIC. 

The  thirty-second  ordinary  general  meeting  of  the  Edison 
imd  Swan  United  JClcctric  Light  Co.,  Ltd.,  was  held  on  Thurs- 
day at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  C.  J. 
■Ford  (the  chairman)  presiding. 

The  Secretary  (Mr.  R.  H.  Parker)  having  read  the  notice  and 
the  report  of  the  auditors, 

The  Chairman  .said :  With  a  view  to  extending  the  company's 
manufacturing  facilities,  the  sum  of  ^{^8,690  has  been  expended 
on  additional  buildings  to  cope  with  its  increased  trade,  and 
this  ds  included  in  the  balance-sheet  under  the  item  freehold 
and  leasehold  property,  standing  at  ^^73,036.  Plant  and 
machinery,  for  a  similar  reason,  have  been  increased  by  the  sum 
of  ;^8,7o6,  and  you  will  note  that  the  account  now  stands  at 
;^84,6i3.  One  of  the  principal  items  included  in  this  additional 
expenditure  has  been  in  respect  of  our  glass  furnaces,  and  these 
are .  now  equipped  for  an  output  of  lamp  bulbs  of  practically 
double  the  capacity  which  existed  heretofore.  While  on  the 
subject  of  lamps,  I  am  glad  to  be  able  to  tell  you  that  we  have 
in  the  past  year  found  no  difficulty  whatever  in  disposing 
■of  the  whole  of  our  output,  and  could  undoubtedly  have  sold 
more  if  our  manufacturing  capacity  had  been  greater,  but  it 
is  only  within  the  la.st  few  months  that  the  additional  furnaces 
and  plant  have  been  available,  and  further  moderate  expendi- 
ture will  be  required.  There  has  also  been  a  considerable  in- 
crease in  the  sale  of  goods  produced  in  the  engineering  side  of 
tho_  works.  The  company  has  establi.ihcd  the  reputation  of  the 
"  Ediswan  "  dranvn-wire  lamp,  and  unless  something  altogether 
unforeseen  should  happen  in  the  future,  I  see  no  reason  why 
the  increased  sales  should  not  continue.  Turning  to  the  profit 
.•md  loss  account,  the  item  of  general  expenses  has  been  reduced 
this  year  by  ^4,825,  and  amounts  to  ;^i7,o38,  while  the  balance 
of  gross  profit  brought  from  trading  account  has  been  increased 
from  ;^si,244  to  £<^(>,<)(i2,  the  nett  result  being  that  we  have 
made   a   profit   for  the   yea.r   under   review   of   ^14,146,    against 

"  695  last  year,  which  I  hope,  under  all  the  circumstances,  you 
will  consider  fairly  satisfactory.  It  is  not  possible  for  the  direc- 
tors to  recommend  the  payment  of  a  dividend.  You  will  re- 
member that  on  previous  occasions  I  have  pointed  out  to  you  it 
is  aibsolutely  essential,  before  any  dividend  can  be  paid,  that 
we  should  accumulate  a  very  substantial  reserve  fund,  which 
means  that,  instead  of  dividing  the  profits,  we  shall  keep  them 
in  the  bu.siness,  and  employ  them  as  additional  working  capital, 
and  for  this  reason  the  board  recommend  th.at  a  start  be  made 
in  this  direction  by  transferring  to  reserve  account  the  sum  of 
^15.000,  and  carrying  forward  to  next  year's  account  the  balance 
<^f  ^^4.878  i6s.  3d.  One  of  my  colleagues,  Mr.  Gimingham,  in 
the  early  part  of  this  year,  made  a  tour  oJ  inspection  of  the 
company's  Australian  and  New  Zealand  branches  and  agencies, 
and  visited  the  chief  commercial  centres  there,  and  I  think  that 
in  due  course  a  considerable  expansion  of  the  company's  trade 
in  Australia  should  result  therefrom. 

Mr.  E.  B.  Ellice-Clark  second<d  the  motion,  which  was 
•carried  unanimously. 


Oriental  Gas  Co.,  Ltd.— In  view  of  the  saving  of  expendi- 
ture on  gas  and  the  contracted  market  for  residuals  caused  by 
the  war,  the  directors  of  this  Indian  undertaking  set  themselves 
to  effect  economies  in  working  expenses  with  satisfactory  results 
The  revenue  from  gas  for  the  year  ended  June  30  fell  off  by  7J 
per  cent,  and  the  yield  of  residual  products  was  18  per  cent 
lower,  but  thanks  to  the  savings,  the  decline  in  revenue  was  more 
than  cotinterbalanced  by  £-;z,.  Receipts  from  all  sources 
amounted  to  ;f84,377  of  wliich  £24,3,2  was  retained  as  nett 
profit,  and  with  ^^2,961  brought  in  and  £(,(>o  from  dividends, 
&c  gave  an  available  total  of  jf  27,933.  After  providing  for  the 
interest  on  bank  loan  and  income-tax,  the  dividend  is  again 
made  up  to  8  per  cent,  by  a  final  payment  at  the  usual  rate  of 
41  per  cent  per  annum.  Expenditure  on  the  property  amounts 
10  .^341.876,  against  a  paid-up  capital  of  /■:joo,ouu,  and  re- 
serve and  depreciation  funds  of  /^6,ooo,  of  which  /i9,6s8  is 
invested  in  securities  having  a  value  of  /i7,ii3  at  tl^  mini- 
mum  prices.  Stocks  of  coal,  Ike,  stand  at^/2,,56,  debtors  owe 
.  ,  Ih,  "b  -^^^h  and  bills  come  to  ^5,99,,  while  ^20,600  is  due 
to  the  bankers  and  /5,9S6  to  sundry  creditors. 
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PUBLIC     INCOME     AND    EXPENDITURE 
The   following   are    the  receipts  into    and   issues    out   of    the 
Exchequer  between  April  i,  1915,  and  November  13.  1915 : — 


Revenue 
axd  othek  receipts. 


Balances    in    Exchequer   on 
April  I  — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Estimate 

for  the 

Year 

191 5- 1 9 16. 

(See  Note.) 


Total  Receipts    Total  Receipts 

into  the       {       into  the 
Exchequer  from;  Exchequer  from 
April  I,  1915,  to  April  i,  1914,  lo 

Nov.  13,  1915.      Nov.  14,  1914. 


37,450,0:0 
M.6y>.«>a 
28,000,000 
6,500,000 
2,650,0.0 

103,' 00,000 

350,000 

30,4^0,000 

530,000 

2,002,000 

1,700,000 


81,898,721 
'.552,224 


83.450.952 


29,040,000 

34,936,00c 

19,812.000 

4  041,000 

343.00C 

20,:2(.00O 

61,000 

I9,o5'-,ooo 
290,000 

772.960 
3.204,232 


267,232.000 


131,791.192 


Total,  including  Balance  . 
Other  Receipts. 
Repayment  of  advances  for  bullion. 

For  Treasury  Bills  (nett  dniouat) 

For  War  Loan  1925- 1928    

For  Exchequer  Bonds,  1920 


For  War  Loan  1925-1945 

Under  Telecraph  (Money)  Act,  1913 

Undijr  I'ost  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  : — 
Repayments  on  account  of   Principil  and 
Interest 

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 
£231.150,000  in  1915-1G  and  £38,500,000  in 
i9U-«5) 


215,242,144 

1,310,000 

102,611,000 

35.798vto8 

242.345 

585,850,000 

1,230,000 

160,000 

650,000 


3.825 


261,746,500 


Total  . .  ■  ■   I     1,204,844,222 


9.349.052 
1.085,467 


"0.4J4.5I9 


21,505.000 
22,970,000 
13.194  000 
4  909,000 
260,000 

10, 742,000 

61,000 

17,450,000 

300,000 

79».7ft' 

3.4  14.768 


97,3J8,535 


107.763.054 

1,920,000 
50,100.000 


i,i;o,ooo 


75.033.oco 


235.966.054 


Expenditure 

AND  OTHER   IsSCES. 


Esiimatofor       Total  Issues       Total  Issues 

the  Year       out  of   the  Ex-'out  of  the  Ex- 

1915-16  (includ-  jchequer  to  meet  chequer  to  meet 

ing  supplemen- (payments   fromlpayments   from 

tary  grants).    lApril  i.  1915,  tolApril  i.  1914,  to 

(See  Note.)        Nov.  13,  1915   I  Nov.  14,  1914, 


ExPENDITtlRR. 

Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


t 

20,720,000 

30,726,000 

1,431,000 

9,406,000 

i«697,ooo 
990,696,000 


I 
16.559.966 

6,574.877 
694,395 

5,487.901 

1, 19  5.59  » 
817.508,148 


Expenditure    1,054,676,000    ! 

Other  Issues.  I 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds' 

under  the  Capital  Expendituie  (Money)  Act,, 

1904 i 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  iqio  ! 

For  Hepayments  to  the  Bank  of  England I 

Issues  under  Section  i  (5)  of  the  War  Loan! 

Act,  1915 

Undsr  Telegraph  (Money)  Act,  1913 j 

Under  Post  Omce(Londan)  Railway  Act,  19131 

Under  Housing  Act,  1914    ' 

Old  Sinking  Fund,  1907  8,  issued  under  SectioD! 

fi  of  the  Finance  Act,  1908 
d  Sinking  Fund,  1910-11^  j 

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Section  i6(i)(c) 

Old  Sinking  Fund,  T911-12— 
Issued  under  the  Anjjlo-Persian  Oil  Company, 

(Acquisition  of  Capital)  Act,  1014    1 

East  Airica   Protectorate  Loan  Repaymeats,; 
Issued  to   reduce  Debt  under  the  Finance! 

Act,  I'jii    ■ 

Temporary  Advances  repaid—  i 

Ways  and  Means  (including  Treasury  Bills' 

1^146512,000,  in  1915-16) [ 


848.018,879 
1,825,000 

91.370 

i6,395.5«> 
160,427,623 

9,715.690 

1,300,000 

ifo,coo 

650,000 

6o,coo 
100,000 


350,000 

3.825 
246.512,000 


Balances  in  Exchequer— 
Bank  of  England... 
Bank  of  Ireland  ... 


1915 

Nov.   13 


1914. 

Nov.  14 

£ 


r. '85, 509, 887 


I4.3»>.596 
1 ,069,901 

817.695 
5.458.146 
>. 097.077 

189,038,409 


311,780,124 

2,2(3,000 
91.370 


2,3)0.000 
21.003 


6e,oao 

6j,ooo 


500,250 


IS.000.00O 


18.727359    3.076.25' 
605,976      7^2.059" 


19.334  335 


Total I     i,jo4,8j4,uj 


232.167.744 


J.TjS.Jio 


. i35.c66.o;4 

Note.— Tlie  Esiimjte,  tor  the  Revenue  and  Expe  .uiture  are  based  upon  the 
orig  nal  Budcet  Est  mate. 
Memo. — Treasury  Bills  outstanding  on  November  iZt  '9'5i — 

Bills  issued  by  Public  Tender       £10.000,000 

Bills  otherwise  issued  •254.581,000 

Total        £264.581,000 

*  Includes  £i«2,ooo  the  proceeds  of  which  were  uot  carried  >o  the  txchequct 
within  the  petiod  of  the  Account. 
Treasury,  Nov. mber  15.  loi^. 


14,  62,933  poods,  or 


Bibi  Bibat  Oil.— Production  week  Nov. 
1,015  tons. 

The  African  Banking  Corporation  has  opened  a  branch  at 
Benoni,  Transvaal. 

Queen's  Cub  C.ARnENs  Est.ates,  Ltd.— Xett  profits  for  the 
year  ended  September  30  fell  off  by  /250  to  jCs-qio,  but  a  very 
much  larger  b.il.inre  was  brought  forward,  and  the  available 
total  was  £ifis7  up  at  jf  14,247.  Out  of  this  a  dividend  of  4 
per  cent,  is  again  paid,  leaving  /■io,o47  <»  be  carried  forward. 
Nothing  in  the  balance  sheet  requires  special  mention. 
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Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


IT 


Passing   Events. 

What  is  happening  in  (jreccc  remains  mysterious. 
Last  week  it  was  stated,  apparently  on  official  autho- 
rity, that  a  blockade  of  Greek  ports  had  been  instituted 
by  our  Government.  No  contradiction  appeared  until 
Wednesday  of  this  week,  when  the  Foreign  Office 
issued  an  abrupt  statement  to  the  effect  that  there  was 
no  blockade.  "  No  Greek  ships  arc  being  seized,"  it 
I  said,  "  or  held  up  in  the  ports  of  the  United  Kingdom, 
and  no  blockade  of  Greek  ports  has  been  instituted  or 
is  in  force."  The  original  story  came  from  the 
British  Legation  at  Athens,  and  was  allowed  to  Ix; 
published  here  without  hint  that  it  might  be  a  mis- 
representation of  activities.  It  may  have  been  an  ex- 
aggerated story,  but  that  something  of  the  kind  was 
in  contemplation  when  the  Legation  spoke  would  seem 
jr  to  be  undoubted,  and  the  Athens  correspondent  of  the 
Times  telegraphed  on  the  evening  of  the  igth  inst. 
that  the  .'\llied  fleets  were  reported  to  have  begun  to 
institute  a  severe  search  on  board  all  steamers  flying 
the  Greek  flag  in  the  ^gean  and  in  the  I^Iediterranean. 
Has  there  since  been  a  change  of  policy   which   has 

,  prompted  the  Foreign  Office  to  deny  these  reports, 
and  does  this  change  mean  that  the  .Aillied  Powers  have 
come  to  an  understanding  with  King  Constantine?  We 
should  be  much  relieved  if  it  were  so,  but  altogether 
the  inystery  surrounding  the  position  of  the  Greeks 
deepens  rather  than  clears  up.     Why  is  the  Greek  army 

!         kept  on  a  war  footing?     The  latest  story  is  that  the 

!  one  feeling  dominating  all  Greek  minds  is  jear,  dread 
of  the  brutal  Germans.     Constantine  is  alleged  to  have 

;  declared  that  they  would  rather  fall  into  the  hands 
of  gentlemen  as  enemies  than  into  the  hands  of  the 
savage  Teutons,  but  that  ineantime  he  means  to  adhere 
to  the  policy  of  the  jumping  cat.  The  whole  of  the 
rumours  require  confirmation,  and  may  hide  serious 
arrangements  made  for  our  liberty  of  action.  It  may 
be  this,  but  in  our  view  ail  that  is  happening  deepens  the 
feeling  of  disquiet.  The  Greek  people  may  be  all  right, 
the  majority  of  them  probably  are,  in  sentiment,  but 
they  appear  to  be  entirely  under  the  thumb  of  King 
Constantine  and  the  German  officers  and  diplomats 
who  surround  him.  M.  Venezelos  himself  now  says 
that  his  countrymen  not  only  believe  in  a  German  vic- 
tory, but  that  the  two  central  empires  are  already  vic- 


torious. Therefore,  this  talk  about  jear  sounds  rather 
like  mockery,  and  surely  France  at  least  is  not  going 
to  be  put  off  by  phrases  and  extenuations.  All  Greek 
action  hitherto  has  been  shufflings,  delays,  and  put-offs 
amounting  to  betrayal.  Who  but  Constantine  arranged 
the  first  overthrow  of  Venezelos  just  in  time  to  prevent 
the  Greek  Army  from  coming,  as  promised,  to  help  us 
in  our  first  attack  on  the  Dardanelles?  There  is  but 
one  course  open  to  the  Allies  now,  and  that  is  to  insist 
upon  the  disbanding  of  the  Greek  army.  Who  is  pay- 
ing for  that  army,  let  us  ask  again?  We  are  not  doing 
so,  nor  is  France.  If  anybody  is  helping  to  keep  it  on 
a  war  footing  it  must  be  Germany,  and  even  Germany 
has  no  money,  can  only  promise  to  pay  the  bill  when 
the  war  is  over,  a  delusive  promise.  Our  safety,  the 
safety  of  the  Allies,  our  success  even  in  the  earlier  part 
of  the  Balkan  war,  depends  upon  the  firmness  with 
which  we  grasp  this  nettle.  And  the  safety  of  the 
populations  in  the  West,  now  agonised  by  the  horror 
of  a  Teutonic  aggression,  which  gives  no  rest  to  man 
in  any  part  of  the  world,  which  is  carrying  on  war 
in  the  United  States  and  in  Persia  as  well  as  in  .'\sia 
Minor,  which  is  fomenting  trouble  in  China,  giving 
no  peace  to  mankind  anywhere,  demands  not  merely 
that  the  Greek  army  should  be  withdrawn  from 
Salonika,  but  that  it  should  be  disbanded.  No  genuine 
parliamentary  election,  moreover,  can  be  held  in  Greece 
unless  the  army  is  disbanded. 


We  sincerely  hope  that  it  is  all  right,  but_  doubt  all 
the  same.  Therefore,  what  is  written  above  is  allowed 
to  stand,  although  it  went  to  the  printer  a  day  before 
the  news  came  that  Greece  had  given  way  and  promised 
guarantees  to  the  civilised  Allies  that  their  troops  w-ould 
not  be  interfered  with.  In  token  of  the  satisfaction 
such  assurance  gave  to  the  representatives  of  these 
Powers,  the  British  interference  with  Greek  shipping 
was  stopped,  and  what  may  be  called  the  blockade, 
although  technically  our  Foreign  Office  did  not  so 
designate  it,  was  abandoned.  What  are  the  guaran- 
tees that  have  been  granted?  Are  they  merely  King 
Constantine's  untrustworthy  promises?  To  out"  thinking 
there  is  no  guarantee  worth  writing  down  which  is  not 
sealed  by  the  dispersal  of  the  Greek  army.  Its  re- 
moval from  Salonika  would  be  something,  no  doubt, 
but  as  long  as  it  is  in  being  we  are  in   danger  of  a 
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dastardly  betrayal  should  ajiy  success  of  a  striking 
description  fall  to  the  barbarians;  At  present  the 
Germans  and  their  Bulgarian  dUpes  have  overrun 
Serbia,  and  Mr.  Belloc  is  probably  right  in  his  surmise 
that  the  Serbian  Army  is  short  of  ammunition,  has 
exhausted  its  stock  in  the  first  resistance  of  the  Austro- 
German  onslaught  from  beyond  the  Danube.  The 
position  in  Serbia  is,  therefore,  at  present  highly 
critical,  and  although  we  have  no  doubt  at  all  that  the 
wind-up  will  be  in  our  favour,  there  is  during  the 
coming  months  no  small  danger  that  success  for  the 
invaders  may  once  or  twice  assume  a  spectacular  aspect 
of  triumph,  similar  to  that  produced  by  the  overrunning 
of  Belgium  last  year.  In  that  ca.se  wihat  guarantee 
have  we  that  the  Greek  Army  will  not  fall  up>on  the 
backs  of  the  Serbians  and  help  to  crush  them,  or  try  to 
interfere  with  our  freedom  of  action  in  the  south? 
None,  except  what  lies  in  the  power  of  the  Allied 
fleets.  Another  point  is,  do  the  guarantees  given 
embrace  an  assurance  that  Greek  coasting  traders, 
lawless  and  irrcsponsiible  shipowners  often,  will  no 
longer  furnish  supplies  to  German  submarines  in  the 
JEgean?  Merely  to  ask  this  question  indicates  how 
emphatically  unsatisfactory  this  so-called  compact  with 
Greece  looks,  and  although  the  enlightened  part  of  the 
Greek  population  is  heartily  with  the  Western  Powers 
and  Russia,  the  army  is  under  German  control  and 
leaders'hjp,  and  the  Court  so  absolutely  subservient  to 
Germany  as  to  be  thoroughly  unreliable.  Perhaps, 
however,  France,  Russia,  and  Britain  could  not  see 
eye  to  eye  in  dealing  with  Greece,  and  we  must  not  be 
too  critical.  It  is  }>etter  to  hope  that  vigilance  will  not 
be  abated  for  one  moment,  or  any  precaution  neglected 
calculated  to  keep  the  pro-German  bent  of  the  Greek 
Government  well  within  bounds.  King  Constantine's 
popularity  is  on  the  wane,  gossip  says,  and  we  count 
nothing  on  that  either,  l>eoause  the  Greek  peoples  are 
not  enlightened  enough  to  adhere  to  a  bold  policy  and 
send  him  packing. 


Is  the  Government's  measure  to  prevent  the  raising 
of  rents  a  beginning  of  the  far-reaching  changes  in  the 
laws  of  property  that  bid  fair  to  form  one  of  the  most 
important  consequences  of  this  war?  It  may  be  prema- 
ture to  ask,  but  Mr.  Long's  words  in  introducing  the 
Bill  to  stop  the  raising  of  the  rents  of  the  poor  and  to 
control  the  rates  of  interest  exacted  on  mortgages  seem 
to  presage,  perhaps  unconsciously,  more  revolutionary 
changes  to  come.  "  The  war,"  he  said,  "  had  taught 
the  community  many  things.  It  had  brought  the  castle 
and  the  cottage  and  all  classes  closer  together  than  they 
had  ever  been  before.  The  feeling  of  the  country  was 
not  only  creditable  to  our  people,  but  was  one  of  which 
they  had  every  right  to  be  proud,  and  he  believed  that 
in  the  future  people  would  look  back  on  the  feeling  now 
manifested  by  all  as  one  which  did  great  credit  to  this 
generation.  The  Government  brought  forward  this  Bill 
in  a  single-minded  desire  to  remove  a  real  grievance 
and  to  deal  with  a  great  difficulty  with  as  much  even- 
handed  justice  as  possible  in  the  circumstances."  If 
the  spirit  here  indicated  comes  to  permeate  the  spirit  of 
the  nation,  the  whole  attitude  of  classes  and  individuals 
towards  each  other  will  be  altered  for  the  better.  Even 
the  highest  civilisation  mankind  now  enjoys  is  based 
on  selfishness  to  a  far  greater  degree  than  the  civilisa- 
tion of  the  future  must  be.  As  to  the  measure  pro- 
posed, it  is  as  careful  as  circumstances  permit  to  mini- 
mise the  restraint  put  upon  the  self-interests  of  a  par- 
ticular class.  The  measure  is  not  to  be  of  universal 
application,  although  its  provision  applies  to  all  parts 
of  the  kingdom  with  slight  variations  designed  to  make 
it  work  smoothly.  Apparently  the  law  will  apply  only 
to  urban  areas.  In  Ireland  the  standard  of  population 
would  be  fixed  at  25,000,  and  the  annual  rental  of 
hou.ses  to  which  the  measure  could  be  applied  would 
I'e  ;£'30  in  London  and  ;^2i  in  the  rest  of  the  kingdom. 
The  pre-war  rent  is  to  be  called  the  standard  rent,  and 
all  levies  above  that  may  be  declared  irrecoverable,  but 
the  measure  docs  not  give  those  who  have  Ijeen  paying 
excessive  rents  liberty  to  demand  back  the  excess 
exacted.     Mortgages  are  delicate  forms  of  property  to 


handle,  but  it  is  the  design  behind  the  measure  to  limit 
the  power  of  mortgagees  to  charge  rates  of  interest 
above  what  they  got  before  the  war.  An  exception, 
however,  is  made  in  the  case  of  prof>erty  which  has 
undergone  structural  alterations  or  improved  in  the  in- 
tervening period.  In  these  cases  the  maximum  of  6  per 
cent,  is  to  be  allowed  to  be  charged  on  the  total  outlay. 
This  seems  liberal  enough,  and  although  there  \vas  a 
certain  amount  of  grumbling,  as  was  natural,  the  House 
was,  on  the  whole,  inclined  to  acquiesce  in  the  measure 
as  a  necessity  of  the  time.  Some  amendments  may  be 
embodied  in  it  as  the  Bill  passes  through  Parliament, 
but,  on  the  whole,  its  inevitableness  is  likely  to  prote<;t 
it  from  much  modification.  And  the  sooner  it  becomes 
law  the  better. 


A  recent  number  of  the  Board  of  Trade  Jonntal  con- 
tained a  summary  translation  of  articles  which  have 
appeared  in  various  issues  of  the  Kartell-Iiumhchau  ol 
Diisseldorf  during  the  past  12  months.  It  is  worthy  ol 
attention  at  the  present  time,  not  only  because  it  illus- 
trates the  sublime  unconsciousness  dyed,  as  it  were, 
into  the  Teuton  mind,  of  the  change  that  has  come  over 
the  civilised  world  in  its  attitude  towards  les  Bosches — 
those  demons  of  greed,  lust,  and  cruelty  who  have  userl 
the  German  race  as  their  instruments  to  try  for  a 
world-domination,  and,  failing  in  that,  seek  to  brin}^ 
about  a  world's  desolation.  The  Kartell-Rundschau  is 
the  organ  of  the  German  iron  and  steel  industries,  and 
the  articles  summarised  were  devoted  to  discussions  as 
to  the  best  method  by  which  Germany  could  complete 
her  organisation  for  controlling  the  iron  industry  of  thi 
world  when  the  war  is  over.  The  men  behind  th< 
Steel  Works  Union  have  evidently  no  idea  whatever  ol 
the  determination  growing  stronger  everywhere  to  havi 
nothing  to  do  with  German  business  men  or  method?^ 
when  peace  comes  back.  A  man  named  Muller,  tin- 
managing  director  of  a  German  iron  firm,  has  formu- 
lated a  scheme  in  virtue  of  which  all  forms  of  iron 
manufacture  would  be  brought  within  control  of  the 
directing  spirits,  for  "  after  the  war  it  will  be  necessary 
for  Germany  to  face  the  question  of  developing  its  trade 
in  foreign  markets  in  tlic  same  effective  way  as  the 
German  military  authorities  arc  now  confronting  the 
situation  abroad,  and  this  can  only  he  accomplished 
with  the  assistance  of  syndicates."  But  whether  "  it 
would  still  be  expedient  to  sell  at  low  prices  large 
quantities  of  semi-manufactured  material  to  the  United 
Kingdom  and  Belgium,  or  whether  it  would  be  prefer- 
able to  convert  this  semi-manufactured  material  into 
finished  products  at  their  own  works  and  then  export 
the  product,"  is  a  f>oint  apparently  not  yet  determined, 
but  one  object  sought  is  "to  improve  the  somewhat 
niggardly  methods  with  w-hicli  syndicates  have  hitherto 
managed  the  foreign  trade."  It  is  proposed  to  divide 
steel  products  into  three  categories — A,  B,  and  C. 
Category  A  would  comprise  semi-manufactured 
material,  railway  permanent-way  necessaries,  and  sct- 
tion  iron;  category  B,  bar  iron,  wire,  sheets,  pipes, 
tubes,  and  railway  rolling  material;  and  category  C 
^yould  embrace  a  variety  of  articles,  such  as  forgings, 
steel  castings,  cylinders,  certain  forms  of  girders,  &c. 


Our  interest  in  this  discussion  lies  mainly  in  ihe  ques- 
tion whether  there  is  anything  in  this  sj-stematic,  drill- 
sergeant,  German  method  of  organising  business  thai 
we  can  copy  and  improve  on.  Some  articles  have  been 
appearing  in  the  Morning  Post  in  advocacy  of  a  so//- 
vcTcin,  say  "  toll  union,"  between  the  four  .Allied 
Powers  of  the  Entente — Russia,  Grcr.t  Britain,  France, 
and  Italy.  .And  the  idea  is  one  well  worth  examination, 
not  because  it  would  necessarily  involve  the  establish- 
ment of  a  high  tariff  exclusively  against  Germany  and 
.Vustria,  but  because  a  systematic  organisation  of  the 
trades  and  industries  of  the  four  Allied  States  would 
constitute  their  best  method  of  fighting  against  the 
Germans.  There  ought,  therefore,  lo  be  a  Central 
committee  formed  at  once,  let  :is  again  urge,  whose 
business  it  would  be  to  examine  into  the  productive 
capacities  of  each  of  these  countries  and  to  discover,  if 
possible,  1;ow  the  energies  of  each  could  be  directed  to 
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the  best  advantage,  not  only  for  the  particular  country, 
but  for  all  countries  embraced  in  the  new  union.  We 
see  that  a  Central  Committee  of  Munitions  has  now  been 
instituted,  whose  work  will  consist  in  co-ordmating  pro- 
duction, in  reducing  wasteful  duplications,  and  other- 
wise ensuring  the  most  efficient  and  economical  supply 
of  ail  that  is  necessary  to  carry  on  the  war.  Cannot  a 
similar  international  body  be  formed  with  a  view  to  the 
furtherance  of  interests  of  peace  between  all  the  States? 
Surely  it  is  possible,  and  the  effort  ought  to  be  made 
now.  We  have  had  far  too  much  waiting  on  chance 
and  providence  in  the  war,  too  little  effort  to  gauge  the 
future,  to  look  forward  and  endeavour  to  guess  what 
the  enemy  might  be  after  in  order  to  be  beforehand  with 
him.  Let  us  not  betray  the  same  easy-going  non- 
chalance in  dealing  with  matters  of  business,  with  the 
revival  of  industries  upon  whose  prosperity  the  future 
of  civilisation  will  depend. 


I 


I 


Many  people  are  keen  for  a  high  tariff  exclusively 
directed  against  the  Germans,  and  we  notice  that,  as 
might  be  expected  of  an  American,  Mr.  F.  W.  Wile, 
of  the  Daily  Mail  and  New  York  Times,  is  almost 
violent  in  his  advocacy  of  this  course.  We  believe 
there  could  be  no  greater  mistake.  That  Germany 
will  continue  to  produce  and  to  burrow  her  way  into 
all  markets  open  to  her  may  be  accepted  as  a  certainty. 
She  will  not  be  able  to  do  this  immediately  after  the 
war ;  probably  her  industries  will  lie  in  a  more  or  less 
wrecked  condition  for  a  good  many  years  to  come,  and 
her  manhood  will  be  gone;  but  ultimately  her  coral- 
insect  like  producing  power  will  begin  to  tell,  and  the 
tolls-union  as  proposed  between  the  great  Powers,  now 
so  hard  at  work  beating  down  the  aggressors,  should 
endeavour  to  find  effective  and  non-oppressive  methods 
of  meeting  it  We  look  with  favour  on  the  simple 
boycott  as  one  means  of  defence,  so  far  as  the  entry 
of  Germans  into  other  countries  is  concerned.  German 
products  should  only  be  admitted  under  severe  re- 
strictions, and  Germans  themselves  allowed  to  live 
abroad  only  under  civil  disabilities,  and  on  payment  of 
an  annual  graduated  poll-tax.  As  regards  the  market- 
ing of  German  commodities,  we  think  that  no  Teuton 
traders  or  steel  makers,  or  other  kind  of  producers 
should  be  permitted  to  establish  agencies  in  any  of  the 
countries  against  which  Germany  and  Austria  have 
made  war.  Their  goods,  when  required,  ought  to  be 
made  procurable  only  through  the  instrumentality  of 
houses  native  to  the  country  importing.  In  this  way 
the  boycott  would  be  effective,  and  the  profit  on  the  sale 
of  the  tainted  goods  should  become  to  a  greater  extent 
than  ever  before  the  property  of  the  consignee.  This 
theme  might  be  develojjed  much  further,  but  we  are 
content  for  the  present  to  leave  the  hint  to  fructify, 
always  bearing  in  mind  that  German  industrialism 
must  henceforth  be  made  subservient  to  our  interests. 
But  we  must  combine  and  work  together  as  one 
family. 


A  very  fine  speech — courageous,  manly,  patriotic — 
was  delivered  by  Mr.  John  Redmond  at  a  recruiting 
meeting  held  in  the  Queen's  Hal!  on  Tuesday  evening. 
He  went  there  within  two  hours  of  his  return  from  the 
front  in  order  to  make  an  appeal  to  Irishmen  in  London 
to  enlist  in  the  London  Irish  Rifles,  and,  on  the  whole, 
the  news  he  brought  back  was  exhilarating.  He  not 
only  examined  into  the  state  of  our  ar.-nies  there,  and 
found  all  cheerily  well,  but  had  seen  something  of  the 
country,  of  Belgium's  desolation,  and  the  one  complaint 
he  made,  not.  for  the  first  time,  with  reference  to  the 
Irish  regiments  is  that  they  do  not  get  sufficient  recogni- 
tion in  despatches.  That  is  perfectly  true,  and  is  a 
grievance  which  will  have  to  be  remedied.  In  the  course 
of  his  speech  he  took  occasion  to  make  some  extremely 
severe  remarks  about  Lord  St.  Davids  and  the  charges 
made  by  him  against  the  Army  Staff.  As  we  have 
rather  taken  Lord  St.  Davids'  side,  it  is  but  fair  to 
make  room  here  for  this  part  of  Mr.  Redmond's  address, 
and  we  do  so  all  the  more  readily  because  we  never 
oomplarnod  or  thought  of  complaining  about  the  in- 
efficiency of  the  working  staff.     It  would  be  impossible 


to  complain  about  an  English  body  of  men  serving 
under  a  man  like  General  Robertson,  Chief  of  the  Staff. 
What  we  complained  of,  and  what  Mr.  Redmond's  re- 
marks would  lead  us  to  believe  is  now  remedied,  was 
the  presence  at  Headquarters  of  a  considerable  body  of 
ornamentals  and  supernumeraries,  male  and  female, 
who  sliould  never  have  been  allowed  there  at  all.  Of 
the  weli-groundedness  of  our  complaint,  made  in  June 
last,  we  have  no  doubt  whatsoever,  but  probably  the 
visits  of  Ministers  to  the.  front  and  such  criticism  as 
was  allowed  to  leak  through  the  interstices  of  the 
Censorship  led  to  the  removal  of  these  people.  What 
may  be  called  a  shipful  of  them  came  home  some  months 
ago  we  know,  and  consequently  what  Mr.  Redmond 
saw  enabled  him  consolingly  to  give  the  lie  to  the  com- 
plaints which  were  only  too  well  grounded  in  the  middle 
of  the  year.  Not  that  the  efficiency  of  the  working  staff 
was  interfered  with ;  only  the  presence  of  socially 
fascinating  and  influential  people  carrying  big  titles  and 
possessed  of  a  powerful  social  leverage  had  considerable 
influence  in  protecting  incompetent  officers  from  the  con- 
sequences of  their  failures.  This  is  a  delicate  subject 
which  we  have  no  desire  to  rake  up ;  nevertheless, 
slackness  and  favouritism  did  exist,  and  we  are  glad  to 
learn  now  that  they  are  at  an  end.  Here  is  Mr.  Redmond's 
indignant,  and  yet  most  generous,  rebuttal  of  what  was 
true  and  no  longer  is  so  : — "  I  think  that  nothi.ng  more 
mischievous  or  cowardly  has  ever  been  done  in  public 
life  in  this  country  than  the  speech  the  other  day  in  the 
House  of  Lords  of  Lord  St.  Davids,  who  pictured  the 
General  Staff  which  is  working  all  this  great  system  as 
having  a  good  time,  as  being  made  of  shirkers,  young 
fellows  of  high  social  position  who  have  taken  no  share 
in  the  fighting,  and  who  are  living  idle  and  vicious  lives. 
1  say  without  circumlocution  that  that  is  a  lie.  (Cheers.) 
I  have  been  a  witness  of  the  work  of  this  administrative 
staff.  These  men  are  at  work  before  9  o'clock  in  the 
morning,  and  they  go  on  with  their  work  after  dinner 
until  10  or  ii  o'clock  at  night.  So  far  from  leading 
idle  lives,  they  are  the  hardest-worked  men  I  have  ever 
come  across.  So  far  from  being  shirkers,  almost  all  the 
young  men  who  are  employed  upon  the  Staff  are  men 
who  have  already  served  in  this  war,  \Vho  have  been 
wounded,  and  severely  wounded.  I  met  some  of  these 
'  shirkers  leading  idle  and  vicious  lives,'  and  I  inquired 
who  they  were.  I  found  they  were  men  who  had  been 
shot  through  both  lungs  nine  months  ago,  who  had  re- 
covered from  their  wounds,  and  who  had  gone  now. 
instead  of  being  .sent  right  back  to  tlie  front,  to  help  at 
Headquarters  for  rhe  purpose  of  doing  this  work,  and 
working  from  9  o'clock  in  the  morning  until  10  or  n 
at  night." 


Monday's  Standard  contained  a  little  table  illustra- 
tive of  the  effects  of  a  super-imposition  of  income-tax 
levies  in  the  United  Kingdom  and  Australia.  It  is  a 
very  interesting  table,  and  we  take  the  liberty  of  bor- 
rowing it  here : — 


Incomes  of 

;^I0,000. 

/20  000. 

;f  100.000. 

British   Income-tax  and   Super- 
tax   

s..  d. 
5     I 
5    0 

I     63 
0    3 

s.   d. 
6    0 
5    0 

I     63 
0    3 

s.   d. 

Commonwealth  Income-tax 

New  South  Wales  State  Income- 
tax  

5     0 

I     6i5 
0     3 

New  South  Wales  Super-tax    . . 

Total  

II   loS 

12     9* 

13     7S 

The  figures  show  that  a  man  possessing  an  income  of 
;^ioo,ooo  which  is  taxed  in  the  United  Kingdom,  in  the 
Commonwealth  of  Australia,  and  in  New  South  Wales, 
will  have  to  surrender  13s.  jYid.  in  the  '£  as  tax. 
liven  the  man  of  only  ;Jio,ooo  will  have  to  pay 
IIS.  lo^-Sd.  This  is  described  as  an  hardship,  and  from 
many  points  of  view  it  no  doubt  is  so,  but  we  fear  the 
many  people  of  smaller  means  who  are  not  struck  with 
such  onerous  taxation  will  not  be  stirred  to  any  great 
depth  of  sympathy.  Those  who  are  most  likely  to 
suffer  are  British  investors  who  never  saw  Australia, 
and  have  only  lent  money  to  the  States  there.  Possibly 
some  relief  might  be  given  to  the  least  well-off  among 
these — although  we;  are  by  no  means  sure  that  they; 
deserve  it,  because  the  financial  troubles  hanging  ovf 
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the  Commonwealth  and  its  States  are.  in  origin  to  a 
great  extent  the  ^Vork  of  the  British  investor,  .ever 
ready  to  Ifend  money  whether  it  was  good  for  those 
who  borrowed  or  not.  "  But  capital  will  no  longer  go 
to  Australia  from  this  side  under  such  conditions." 
Well,  would  that  be  an  unmixed  evil? 


Lask  week  Mr.  Bonar  Law  quoted  a  Glasgow  friend 
as  having  told  him  that  never  in  the  course  of  its 
history  had  Glasgow  enjoyed  such  prosperity  as  it 
docs  now.  Some  reflection  of  that  prosperity  is 
doubtless  to  be  found  in  the  profit  and  loss  statement 
of  the  Royal  Bank  of  Scotland  covering  the  year  ended 
October  9.  Gross  profits  were  j(J3'\,73t>  up  at 
^1^,496,437,  while  the  increase  in  expenses  was  only 
£7,212  at  £202,70^.  It  follows  that  the  nett  profit 
"f  ^293,732  shows  an  improvement  of  £27,^2^.  In 
ordinary  circumstances  the  directors  might  have  felt 
themselves  justified  in  giving  some  of  this  extra  profit 
to  the  shareholders.  'limes,  however,  arc  far  from 
being  ordinary,  and  consequently  the  shareholders 
really  get  less  than  they  did  for  the  previous  year,  when 
a  10  per  cent,  dividend  was  paid,  plus  a  bunus  of 
I  per  cent.  This  time  there  is  no  bonus,  and  the  10 
per  cent,  dividend  is  paid  subject  to  income-tax,  so 
that  in  all  £2g,7gi  less  is  given  to  the  shareholders. 
The  same  amount,  however,  of  ;£,'6,5oo  has  been 
written  off  expenditure  on  bank  buildings  and  real 
estate,  but  now  the  board  has  thought  it  wise  to 
devote  ^270,000  towards  meeting  depreciation  on  the 
bank's  investments.  Of  this,  £110,257,  or  ;^57,3I5 
more  than  a  year  ago,  is  taken  from  the  profits,  and 
the  balance  of  ;^i59,643  is  withdrawn  from  the  rest, 
or  reserve,  bringing  it  down  by  just  that  amount  to 
;^8oo,g86.-  A  number  of  stocks  and  securities  were 
still  at  the  date  of  the  report  subject  to  the  minimum 
prices  fixed  by  the  Government  consequent  upon  the 
war,  and  the  values  of  these  cannot  meantime  be 
accurately  ascertained.  Some  of  these  minima  have 
this  week  been  removed,  and  the  light  the  liberation 
throws  upon  the  position  of  large  holders  of  these 
stocks  is  nfot  at  present  too  reassuring,  though  bv  no 
means  so  bad  as  might  have  been  feared.  All  bank 
boards,  thterefore,  do  well  to  keep  dividends  low  and 
utilise  Surplus  profits  to  write  off  and  down.  Neglect 
of  this  wise  course  might  bring  troublesome  conse- 
quences later  on.  The  balance-sheet  shows  an  increase 
of  ;^2, 195,695  in  liabilities  on  deposits,  bringing  them 
up  to  ;^i9, 144,394.  The  note  circulation  is  also  larger 
by  ;^4o6,5io  at  ;^i,64o,239.  Drafts  outstanding  are 
likewise  ;i^553,7o8  larger  at  ;^58o,579,  and  acceptances 
and  endorsements  show  an  increase  of  ;^47,927  at 
;^442,i93,  these  movements  all  indicating  greater 
commercial  activity  in  some  directions.  As  for  the 
assets,  the  cash  of  all  descriptions,  including  gold  and 
silver  coin,  is  up  ;^84i,447  to  ;^3, 119,279,  and  the 
increase  in  British  Government  securities,  including 
War  Loan,  Consols,  &c.,  is  ;^3, 757,296  at 
;^5, 361,459.  Altogether  the  investments  and  cash 
form  a  total  of  ;^i4,335,490,  which  is  ;{J'4,766,579  more 
than  that  of  a  year  ago.  Only  one  group  of  investments 
shows  _a  decrease,  viz.,  Foreign  Government  stocks, 
Indian 'railway  stocks,  and  Bank  of  Ireland  stock,  &c., 
it  being  down  ;^292,5r5  to  ;^r,647,4i7.  Bills  dis- 
counted, including  ;^i, 564,000  of  British  Treasury 
bills,  are  also  down  ;^298,43i  to  ;^2,964,757,  and 
advances  ;^856,2i6  lower  at  ;^4,664,325.  There  is 
also  a  .severe  shrinkage  of  ;^g20,444  in  the  bank's 
loans  on  stocks  and  securities,  bringing  that  asset 
down  to  ;^i  ,665,416.  Other  changes  are  all  insigni- 
ficant, but  the  total  of  the  balance-sheet  is  £"2,719,092 
up  at  ;^24,695,787. 


more  keenly  the  people  of  Germany  suffer,  the  sooner 
will  come  their  impotence  as  aggressors.  Tliere  is  an 
enormous  Bavarian  deficit,  according  to  this  message, 
and  the  people  will  not  submit  to  further  taxation. 
The  progressive  income-tax  failed  to  prodiice  the  antici- 
pated surplus,  the  revenue  from  the  .special  import 
tax  is  decreasing,  and  the  earnings  froirt  the  State 
railways  have  considerably  declined.  On  the  other 
hand,  expenditure  mounts  all  round,  and  to  meet  it  the 
Finance  .Minister  propo.sed  an  increase  of  2^  per  cent, 
on  the  income-tax,  which  the  Chamber  refiised  to  grant. 
Then  another  proposal  was  brought  forward  to  levy 
a  war  tax  on  all  persons  whose  unencumbered  wealth 
amounts  to  more  than  ;^i,ooo.  This  woiild  touch  the 
pockets  of  some  200,000  people  it  is  said,  but  is  just 
as  unacceptable  as  the  progressive  income-tax. 
Bavaria  cannot  Ix;  a  particularly  rich  cbtJntry,  seeing 
that  the  number  of  its  inhabitants  possessing  unencum- 
bered property  of  ;£^i,ooo  and  upwards  is  only  200,000. 
The  total  population  of  the  State,  the  aedond  largest 
within  the  German  Kmpire,  is  under  7,odcJ,dDO,  so  that 
less  than  3  per  cent,  of  it  is  rich  enough  to  hsive  £1,000 
of  clear  wealth. 


In  normal  conditions  the  financial  year  of  bpth  Dor- 
man,  Long  and  Co.  and  the  South  Durham  Steel  and 
Iron  Co.  ends  on  September  30,  but  under  the  Muni- 
tions of  War  .Act  these  undertakings  have  been  declared 
"controlled  establishments"  as  from  November  8. 
The  directors  say  that  the  change  may  necessitate  the 
preparation  of  accounts  at  that  date,  and,  owing  to  this 
and  to  uncertainties  arising  out  of  the  Finance  Act  now 
under  consideration  in  Parliament,  the  accounts  for  th«- 
past  year  could  not  be  ready  in  time  for  the  annual 
meetings.  On  the  loth  inst.,  however,  Dorman,  Long 
and  Co.  announced  the  payment  of  a  final  dividend  of 
5  per  cent,  and  a  bonus  of  is.  per  share,  making  13 
per  cent,  for  the  year,  and  the  director.s  of  the  South 
Durham  Steel' and  Iron  Co.  now  state  that  they  are 
satisfied  that  the  profits  enable  them  to  declare  a  divi- 
dend of  5  per  cent.,  less  tax,  in  addition  to  the  interim 
dividend  at  the  same  rate  paid  in  .\pril. 


.Ml  scraps  of  information  that  serve  us  in  getting 
a  clearer  idea  of  the  economic  state  of  Germany  are 
welcome,  and  an  interesting  Reuter  message  was  pub- 
lished in  Tuesday's  papers  which  told  us  that  the 
finances  of  Bavaria  arc,  vulgarly  speaking,  in  Queer 
.Street.  It  comes  from  Zurich,  but  Tnay  be  none  the 
less  true  for  that.     We   hope  it  is  true,  because  the 


Are  not  the  directors  of  the  Bolivar  Railway  Co., 
Ltd.,  trying  to  get  round  a  Treasury  decision? 
C"ircumstances,  partly  the  state  of  the  exchange,  have 
prevented  them  from  being  able  to  pav  cash  dividends 
either  for  the  previous  year  or  for  the  one  ended 
June  30  last,  for  which  3  per  cent,  on  the  preference 
shares  was  earned.  For  the  previous  year  5  per  cent. 
was  earned,  and  as  the  directors  claim  that  not  only 
ihe  state  of  the  exchange  blocks  the  way  to  ca.sh  pay- 
ment, but  that,  failing  the  jiower  to  issue  capital,  the 
money  has  been  used  up)on  the  branch  railway  to  San 
Felipe,  they  are  no  doubt  right  enough  in  their 
decision  to  pay  these  dividends  by  an  issue  of  deben- 
ture stock.  In  normal  times  the  cash  needed  for  the 
railway  building  would  have  been  provided  by  a  sale 
of  that  stock,  so  why  not  issue  enough  of  the  6  per  cent, 
debenture  stock  at  par  to  satisfy  the  dividend  claims? 
The  proposal  was  submitted  to  the  TreasTiry  for  ap- 
proval, but  it  replied  that  it  was  not  in  the  public  interest 
that  the  proposed  issue  should  take  place  now.  The 
directors,  however,  are  determined  that  the  preference 
shareholders  shall  not  suffer,  and  consequently  they 
propose  to  issue  a  scrip  certificate  for  8  per  cent., 
representing  the  amount  of  overdue  arrear  dividends 
due  to  them.  This  scrip  is  to  bear  6  per  cent,  interest 
from  the  first  of  next  month,  and  will  be  exchanged 
for  6  per  cent,  deljcnture  stock  when  thai  is  possible. 
The  certificates  will  be  for  the  full  amoimt  of  8  per 
cent,  without  deduction  of  income-tax,  but  fractions 
of  £j  will  be  paid  in  cash.  If  no  exchange  .shall  have 
been  effected  by  December  31,  1918,  then  the  amount 
represented  by  the  scrip  certificates  will  become  a  debt 
due  from  the  company,  and  payable  as  .soon  as  cir- 
cumstances permit.  No  doubt  the  sharehoTder<;  will 
be  quite  ready  to  sanction  this,  but  will  the  Treasury? 
It  is  a  great  hardship  for  people  to  lie  out  of  dividend":. 
bTit   the  securitv  jjivert  to  them  would   not  be  n  verv 
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,  marketable  one,  and  it  might  be  Ijetler  to  have 
fjatiencc  and  wait  without  acting  in  defiance  of  what 
seems  to  be  the  opinion  of  the  Lords  Commissioners 
of  the  Treasury.  As  for  the  accounts,  the  gross 
revenue  last  year  fell  off  ;,f25,976  to  ;^87,497,  and 
working  expenses  could  only  be  brought  down  by 
j{:6,3t)6  to  ^48,828.  Consequently  the  nett  revenue, 
after  allowing  for  ;^932  less  at  ;£:i3  received  as 
transfer  fees,  shows  a  reduction  of  ;^"20,5i2  at 
;^i3,682.  This  was  still  ample  to  pay  the  debenture 
Interest,  as  also  to  meet  income-tax  and  interest  and 
discount  charges  in  other  directions,  while  ^i.soo 
more  at  ;£7,ooo  was  assigned  for  depreciation,  repairs, 
8:c.,  against  which,  however,  ;^i,977  less  at  i;3,o23 
w.-ts  utilised  in  estate  development.  As  a  result,  the 
amount  available  for  shareholders  is  ;^24,559  less  at 
^8,837,  and  the  3  per  cent,  dividend  proposed  to  be 
paid  by  scrip  takes  ^^8,784,  so  that  there  would  be  a 
m€re  ^53  left  to  carry  forward.  It  may  be  noted 
that  the  first  20  kilometres  of  the  branch  line  to  San 
Felipe  was  opened  for  public  service  in  September 
last,  and  the  rails  have  now  been  laid  up  to  the  31st 
kilometre.  The  line  will  be  42  kilometres  (26.4  miles) 
in  length  when  finished.  The  expenditure  upon  the 
company's  agricultural  estates  was  £!^,6t,7  last  year, 
while  the  sale  of  produce  brought  in  ^2,614.  Locusts 
caused  some  damage  amongst  the  crops.     The  whole 

•enterprise,  however,  is  a  good  one,  and  should  by-and- 
by  bring  excellent  results. 

The  Imperial  Continental  Gas  .\ssociation  has  sold 
to  the  Municipality  of  Frankfort  the  whole  of  its  m- 
terest  in  the  Frankfort-on-Main  Gas  Co.,  consistmg 
of  7,705  shares  of  £^0  each,  out  of  a  total  of  13,600 
shares,  with  the  right  to  nominate  the  majority  of  the 
hoard.  In  February  last  the  municipality,  which 
already  held  3,1^7  shares,  made  an  offer  of  ;^85  per 
share  for  the  association's  shares,  but  the  proposalwas 
not  entertained  at  the  time.  Subsequent  negotiations, 
ronducted  bv  permission  from  the  Foreign  Oflice,  re- 
sulted in  the  signing  of  a  formal  contract  for  the  sale 
of  the  shares  at  198  per  cent,  of  their  nominal  value, 
this  sum  including  3  per  cent,  for  compensation  to  the 
London  directors  of  the  Frankfort  Co.  The  purchase 
money  is  to  be  paid  in  cash  "  at  the  latest,  six  months 
after  ratification  of  the  future  neace  between  Germany 
and  all  the  Great  Powers  which  are  at  the  time  at  war 
with  the  German  Empire."  In  the  meantime  interest 
at  the  rate  of  5  per  cent,  per  annum  is  to  be  added 
annually  to  the  amount  payable,  and  the  shares  are  to 
remain  in  the  pos.session  of  the  association's  agents 
until  the  payment  of  the  purchase  money  and  the  repay- 
ment of  a  loan  from  the  association  to  the  gas  company. 
The  shares  stand  in  the  association's  books  at 
^460,650,  but  by  this  transaction  it  will  receive  £99 
per  shai-e,  or  ^^762, 795,  which  includes  ;^i  1,887  com- 
]Densation  to  the  directors  for  loss  of  oflice,  together 
with  the  dividend  for  1915,  amounting  to  ^38,525,  and 
the  balance  of  the  loan  now  amounting  to  ;^i40,ooo. 
Altogether,  therefore,  the  sum  to  be  paid  to  the  asso- 
ciation at  the  conclusion  of  peace,  taking  20  marks  to 
the  £,  will  be  ;^"94 1,320,  plus  interest  on  the  purchase 
price  and  on  the  balance  of  the  loan. 

The  exceptional  conditions  existing  during  the  year 
ended  September  30  brought  a  substantial  improvement 
in  the  affairs  of  Belsize  ^Iotors,  Ltd.  Trading  profits, 
which  a  year  ago  fell  off  by  £1^,220,  now  show  an 
improvement  of  _;^22,853  at  ;^6i,343,  and  after  pro- 
viding for  denreciation  and  other  charges,  the  balance, 
including  ;£'4,664  more  at  ;£r7,35i  brought  forward, 
was  ;^28,224  up  at  £^9,o>ih.  Of  this,  ^^25,000  is 
transferred  to  reserve,  as  against  nothing  a  vear  ago, 
and  the  divid^md  on  the  ordinary  shares  is  raised  from 
7  per  cent,  to  10,  bringing  it  back  to  the  Itvel  of 
1912-13,  leaving  ;^io,3i2,  or  ;^724  less,  to  be  carried 
forward,  subject  to  directors'  and  auditors'  fees  and 
inc6me-tax.  Property  account  shows  very  little  change 
at  ;6"26,754,  but  plant  and  machinery  account  has  been 
increased  by  ;^7,i4i  to  ;^t  15,742,  against  which  the 
reserve  will  now  stand  at  ;£'75,ooo.  Stocks  are  ;i^25,557 


smaller  at  ;^ig7,438,  and  debtors  owe  ;^2j33i  less  at 
;£.;g6,85o,  while  current  liabilities  have  been  reduced  by 
^'2,632  to  ;^8i,383,  and  the  bank  overdraft  of  £iS,&24 
shown  in  the  previous  balance-sheet  has  now  given 
place  to  a  credit  of  £.'27,340. 


Further  details  have  now  come  to  hand  regardirig  the 
.\merican  representation  on  the  internaitional  com- 
mittee of  bankers  and  financiers  for  handling  the  Anglo- 
American  exchange  question.  Thfe  American  reprfesen- 
tatives  are  : — Messrs.  Frank  A.  Vanderlip,  National 
City  Bank  (chairman)  ;  James  S.  Alexander,  National 
Bank  of  Commerce  ;  Charles  H.  Sabin,  Guaranty  Trust 
Co.  ;  Seward  Pressor,  Bankers'  Trust  Co.  ;  George  M. 
Reynolds,  Continental  and  Commercial  National  Bank 
of  Chicago  ;  James  B.  Forgan,  First  National  Bank  of 
Chicago  ;  Robert  Y.  Hcbden,  New  York  agent  of  Bank 
of  Montreal  ;  William.  H.  Porter,  of  J.  P.  Morgan  and 
Co.  ;  John  E.  Gardin,  National  City  Bank  ;  and  Fred  1. 
Kent,  Bankers'  Trust  Co.  Mr.  Benjamin  Strong,  jun., 
the  governor  of  the  Federal  Reserve  Bank  of  New  York, 
and  Mr.  William  Woodward,  of  the  Hanover  National 
Bank,  while  not  members,  have  taken  part  in  the  con- 
ferences of  the  committee.  A  sub-committee,  consist- 
ing of  exchange  experts,  including  Messrs.  Max  Moy, 
I'Ved  I.  Kent,  John  Gardin,  and  William  H.  Porter,  has 
iH-en  appointed  to  handle  the  details  of  the  transactions 
in  connection  with  the  loans  and  credits  that  are  deter- 
mined by  the  main  committee.  It  seems  that  the  com- 
mittee will  not  announce  particulars  of  the  credits,  for 
these  are  to  be  regarded  as  professional  banking  confi- 
dences. The  credits  to  be  arranged  will  Ije  of  two  kinds, 
straightforward  loans,  to  be  drawn  upon  at  sight  as 
desired,  and  credits  based  on  acceptances.  These 
acceptances  will  be  in  a  form  acceptable  for  discount  at 
the  Federal  Reserve  Isanks.  Not  all  the  banks  and 
finance  companies  have  agreed  to  recognise  any  obliga- 
tion to  confer  with  the  committee.     Some  of  them  are 


"  /  ivas  in  prison,  and  ye  ca.me  unto  me." 

AN  URGENT  APPEAL 

FOR    THE 

RELIEF    OF     BRITISH 

PRISONERS   OF   WAR 

IN  GERMANY 

BY    THE 
ROYAL    SAVOY    ASSOCIATION. 

THE  ROYAL  SAVOY  ASSOCIATION  urgently 
appeals  for  funds  in  order  to  continue  the  purchase  and 
despatch  of  a  weekly  supply  of  necessities  and  comforts 
to  relieve  the  sufferings  of  500  British  Prisoners  in 
Germany. 

THE  ASSOCIATION  is  anxious  to  SEND  A  SPECL\L 
PARCEL  AT  CHRISTMAS,  to  which  the  men  will  b; 
looking  forward,  and  as  it  has  now  become  necessary 
to  provide  a  fresh  supply  of  clothing  its  resources  aie 
taxed  to  the  uttermost. 


D«dr  Sir, — 1  received  your  parcel  on  the  22nd  ci  this 
mcnth.  Its  contents  were  fust  absolutely  ideal.  The 
articles  are  the  very  things  needed  out  here,  and  1  vant 
you  to  thank  my  friends,  whoever  they  may  be,  for  their 
kindness  to  me.  1  am  ttill  in  Kood  health,  and  horc  to 
be  for  the  remainder  of  the  time  1  am  here. 

I  remain  Yours  truly,  W.R.J. P. 


The  parcels,  valut  7/G,  include  everything  that  is  known 
to  be  necessary  for  the  welfare  and  comfort  of  the 
prisoners,  and  any  sum,  large  or  small,  will  be  gratefully 
received  by 

The    Rev.   H.   B.  CHAPMAN, 

Royal  Savoy  Association, 

7,  Savoy  Hill,  London,  T.C 
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acting:  alone,  and  one  of  the  cojicerns,  a  large  trust 
company,  is  reported  to  have  already  arranged  credits 
amounting  :to  $18,000,000  for  its  Lon<lon  corre- 
^[V)^de^ts. 


By-the-Way  War  Notes. 

Superficially  there  is  little  to  be  said  about  tljc  war 
news  of  this  week.  Progress  is  made,  but  not  of  a 
sensational  kind,  and  the  labour  of  wearing  down  the 
strength  of  a  multitudinous  group  of  races  forming 
tlvc  Austr<>-Hungarian  and  (jerman  Empires  continues 
to  be  stupendous.  Hiat  the  destruction  will  be  suc- 
cLssfuUy  acooniplished  we  have  never  had  any  doubt, 
ai)d  ever)'  day  brings  nearer  the  collapse  of  the  two 
jiialeficent  States.  Their  activity,  however,  is  in  the 
meantime  absolutely  demoniac.  Look  at  what  they 
have  been  doing  in  the  United  States,  at  what  they 
are  doing  to-day  in  Persia.  Wherever  the  Teuton  has 
got  a  footing  he  is  bent  on  doing  the  utmost  mischief 
unparalleled  brutality  can  suggest.  It  is  unnecessary 
to  iinger  on  this  aspect  of  the  moral  pestilence  that 
has  Jwoken  loose  on  mankind,  but  surely  the  oon- 
lenjplation  of  such  a  disturbed  world  ought  to  give 
the  Allies  confidence  in  their  endeavour  and  assurance 
,  as  to  their  destiny. 

>:\part  from  Serbia,  there  is  little  to  occupy  the  mind, 
altliough  fighting  continues  every  day  on  all  the  vast 
fronts  of  Russia,  France,  and  Belgium,  and  in  the 
niouixtains,  and  valleys  surrounding  Gorizia,  where  the 
Italian  campaign  is  being  pursued  with  a  systematic 
and  unremitting  continuity  admirable  to  behold.  The 
juost  difficult  task  of  all  has  been  assigned  to  the 
Italian  .'\rmy,  that  of  dislodging  the  Austrians  from 
almost  impregnable  positions  on  mountains  and  passes. 
It  Is  a  very  costly  task  in  human  lives,  but  it  also 
will  be  accomplished,  and  presently  Italian  troops  will 
be  at  liberty  to  help  F* ranee.  Great  Britain,  and  Russia 
in. stamping  out  the  fire  in  the  Balkans,  if  such  help 
..should  be  required.  Tliat  fire  is  now  raging  all  over 
st.ricken  Serbia,  and  were  the  time  suitable  we  could 
scold  ihuch  against  the  short-sighted  diplomacy  which 
'iallowed  the  conflagration  to  get  well  ablaze  before 
liwaking  up  to  the  danger.  It  is,  however,  perfectly 
;, useless  to  hark  back  upon  past  mistakes,  the  more  so 
'las  these  mistakes  have  sprung  to  a  large  extent  from 
j  the  incapacity  of  the  Allies  of  the  Entente  to  grasp 
'the  fact  that  no  limit  can  be  placed  upon  the  faculty 
:ifor  treachery  our  opponents  display.  At  the  moment 
.of  writing  Serbia  is  almost  entirely  in  the  hands  of 
'the  Teutons  and  their  traitor  Slav  Allies  of  Bulgaria. 
They  have  overrun  the  country,  a  comparatively  easy 
matter,  and  now  their  difficulties  will  begin.  The 
Serbian  Army  is  still  intact,  and  the  Serbian  Govern- 
ment has  had  to  take  refuge  in  Scutari,  the  much- 
disputed  city  which  should  have  belonged  to  Monte- 
negro but  for  the  selfish  refusal  of  the  Austrians,  but 
neither  Government  nor  army  is  defeated.  Where  the 
iirmy  is  we  do  not  know,  and  do  not  want  to  know, 
but  an  examination  of  the  map  shows  it  to  be  by  no 
means  impossible  that  in  the  plains  of  Kossovo  the 
triumphant  invaders  might  find  tliemselves  entrapped, 
if  only  the  Serbs  had  guns  and  ammunition.  A  crushing 
defeat  to  their  assembled  hosts  would  do  more  to  put 
.-in  end  to  the  disagreeable  difficulty  with  Greece  than 
anything  else  and  might  cure  the  Kaiser's  itch  after 
separate  peaces.  And  we  must  never  forget  that  out  of 
this  third  Balkan  War  a  solution  of  the  political  dis- 
sensions and  rivalries  in  that  tormented  region  cannot 
fail  to  be  made  much  more  ea.sy.  No  Bulgarian  ambi- 
tion will,  at  the  true  peace,  be  allowed  to  override  the 
rights  or  even  the  aspirations  of  the  Serbians,  and 
Greek  territorial  ambitions  will  have  to  be  whittled 
down  to  very  modest  dimensions.  Greece,  in  fact,  in 
the  hands  of  Constantine  the  Dane  and  his  German 
surroundings,  is  committing  Jiuicidc,  and  surrendering, 
orobably  for  ever,  all  chance  of  be<!oming  a.'State  of 
•importance  or  weight  in  Soutjb-Easljern  Euro|xi ;  for 
crimes  of  the  kind  which  Greece  Is  committing  are 
fever  forgotten  or  forgiven.  We  have  said  enough 
about  the  attitude  of  the  Power.*:  towards  Greece  in 


another  note,  and  need  only  express  here  the  hope  that 
the  smooth  language  still  employed  by  the  Entente 
Powers  in  dealing  with  Greek  treachery — for  treachery 
it  is — will  not  be  adhered  to  .should  the  aivswer 
demanded  prove  to  be  beguiling.  The  Greek  Army 
has  no  business  whatever  to  be  on  a  war  footing  unle.ss 
it  is  to  be  put  at  the  disposal  of  France  and  England. 

This  journal  has  always  maintained  that  Italy  would 
prove  a  loyal  partner  to  the  Allies  of  the  Entente,  and 
the  speech  of  Signor  Orlando,  Minister  of  Justice,  at 
Palermo  last  Sunday  ought  to  go  far  in  dispelling 
the  fears  of  those  among  us  who  doubt.  Italy  is  not 
only  loyally  on  our  side,  but  as  capable  as  any  of  us  of 
rising  to  that  height  of  un.selfishness  which  fights  for 
our  ideal  without  thought  of  material  reward.  "  'ITiere 
would  be  no  good  in  our  isolated  victory,"  said  the 
speaker,  ' '  apart  and  independently  of  the  victory  of  the 
Allies,  and  just  as  there  could  be  no  isolated  victory 
there  could  be  no  isolated  peace.  But  such  a  vision  of 
solidarity  justified  one  in  considering  one's  own  interest 
as  the  common  interest.  Nor  was  such  a  consideration  of 
utility  limited  by  any  prejudicial  reason."  Italy  has  not 
signed  the  pledge,  "  No  separate  peace,"  but  she 
knows  that  her  interests  and  her  duty  alike  counsel  soli- 
darity with  us.  Equally  emphatic  and  satisfactory  was 
Signor  Orlando's  declaration  about  Serbia.  We  are 
disposed  to  misjudge  Italy  for  not  having  at  once 
despatched  an  army  to  fight  by  the  side  of  the  sorely 
tried  Balkan  State,  unmindful  of  the  arduous  character 
of  the  war  Italy  is  so  valiantly  waging  for  the  security 
of  her  Alpine  frontier.  It  is  not  from  selfishness  nor 
from  greed  of  territory  that  Italy  holds  back  ;  "  neither 
abstention  nor  intervention  could  depend  upon  any 
other  reason  than  the  estimate  of  what  was  best 
adapted  to  attain  the  essential  end.  With  this  sole 
consideration  we  were  inspired  and  will  be  inspired, 
but  I  should  add  that,  whatever  may  be  the  final 
efficacy  of  this  consideration,  a  .sentimental  reason, 
which  is  combined  with  a  political  reason,  acts  very 
strongly  upon  our  minds.  In  the  first  we  affirm  all  our 
admiration  and  all  our  solidarity  towards  the  heroic 
Serbian  people  ;  in  the  second  we  affirm  all  the  inestim- 
able importance  to  Italy  of  the  position  of  the  Balkan 
peoples."  These  are  words  of  good  augury  for  the 
future  peace.  Italy,  we  are  confident,  will  never  stand 
in  the  way  of  the  union  of  the  Slav  peoples,  now 
ground  down  by  the  Austrians,  into  one  large  State 
endowed  with  the  freedom  of  the  Adriatic  and  inspired 
by  a  spirit  of  loyal  friendship  towards  and  co-opera- 
tion with  Italy,  guardian  she  of  that  inland  sea,  and? 
one  of  Sclavonia's  liberators. 


Thrift  Wins  the  War. 

To  some  extent  the  results  of  our  last  War  Loan- 
are  disappointing.  The  money  has  been  found,  but 
not  by  the  small  investor  with  that  alacrity  or  fulness 
that  was  to  be  expected.  The  effort,  taken  in  •  its 
mass,  was  a  remarkable  one,  so  that  the  real  source  of 
disappointment  lies  in  the  absence  of  any  effective  re- 
.sponse  from  the  class  of  i>eople  within  the  country 
who  are  at  the  present  time  probably  the  best  off,  viz., 
the  workers  in  all  munition  shops,  in  textile  factories,, 
and  amongst  tailors,  boot  makers,  leather  merchants,^ 
grain  merchants,  &c.  Mr.  McKenna  stated  on  Monday 
that  the  sale  of  ^5  War  Loan  certificates-  to  the  work- 
ing classes  had  been  short  of  expectations.  The  total' 
amounted  to  ;^5,ooo,ooo,  by  no  means  so  lar^e  an 
amount  as  was  anticipated,  or  as  the  working  classes 
could  very  well  have  furnished  ten  times  over.  Seem- 
ingly these  classes  do  not  care  to  invest  their  money 
in  securities  that  may  continually  fluctuate  in  price. 
They  prefer  the  Savings  Bank  with  its  2h  per  cent.,, 
and  r^ayment  in  full  assured.  Another  attempt,  there- 
foce,  is  to  be  made  to  try  and  interest  the  wealthiest,, 
and  at  present  most  spendthrift  class  in  all  the  natiph, 
in  providing  the  sinews  of  war.  The  new  proposal  is 
to  issue  bonds  in  multiples  of  ;^i,  carrying  5  per  cent, 
interest,  these  bonds  to  be  payable  on  demand  at  tlieir 
face  value  ;  they  will  be  interest-bearing  Treasury  nptes 
.\a  short..  In  return  for  this  privilege  no  interest  .would' 
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be;  paid  for  the  first  half-year,  and  therefore  the  return 
would  only  be  si  per  cent,  on  the  5  per  cent,  bond  for 
the  whole  of  thiU  year.  But  if  the  money  was  left  for 
tAvo  years  the  accumulated  interest  would  be  7J  per 
cont.,  or  3 J  per  cent,  per  annum,  and  if  left  for  three 
years,  it  would  be  i2|  per  cent.,  or  4J6  per  cent,  per 
anaum,  and  so  on.  This  proposal  is  too  elaborate,  we 
fear,  for  the  working  man,  and  these  £1  bonds  might 
yery  well  lead  to  a  dangerous  inflation  of  the  paper 
rrency.  That  inflation  is  already  threatened  some- 
hat  by  the  issue  of  Treasury  notes,  by  the  expansion 
the  Bank  of  England  note  circulation,  as  well  as  by 
at  of  the  .Scotch  and  Irish  banks.  No  dangerous  re- 
undancy  is  in  sight,  but  if  we  add  to  these  various 
forms  of  paper  money  jQi  bonds  carrying  5  per  cent, 
interest,  and  if  these  became  popular,  there  might  be 
the  beginning  <if  what  could  very  well  turn  out  to  be  a 
serious  inflation  of  the  paper  money  when  the  war  is 
•over.  The}-  are  to  be  non-negotiable,  the  Chancellor 
says,  but  bonds  to  bearer  cannot  be  easily  restricted 
in  this  fashion. 

It  must  not  be  forgotten  that  the  whole  industry  of 
the  country  is  at  the  present  time  on  an  artificial  basis 
through  the  war,  and  that  the  only  way  by  which  we 
'Can  really  get  the  means  with  which  to  bring  this  war 
to  a  successful  conclusion  is  by  rigid  economy  and 
self-denial,  by  a  willingness  to  help  without  fee  or 
reward  practised  in  all  directions.  This  and  other 
•considerations  relating  to  war  finance  arc  very  \\<11 
brought  out  in  a  lecture  delivered  at  King's  Collcgi', 
London,  by  Mr.  Hartley  Withers,  on  October  6  lasi. 
It  is  called  "  War  and  Self-Denial,"  and  has  been 
published  as  a  twopenny  pamphlet  by  Messrs.  J.  M. 
Dent  and  Sons,  Ltd.,  with  a  preface  by  Mr.  E.  S. 
Montagu,  M.P.,  the  Secretary  to  the  Treasury.  Mr. 
W^ithers  is  a  great  advocate  of  thrift  at  all  times,  and 
his  little  book,  "  Poverty  and  Waste,"  published 
shortly  before  the  war,  will  surely  bear  reading  again 
now.  In  this  lecture  he  sets  himself  to  show  how 
•essential  it  is  that  the  nation  should  help  the  Govern- 
ment by  reducing  its  purchases  and  by  devoting  all  the 
money  it  can  save  or  scrape  to  help  the  Government 
to  finance  its  own  and  its  Allies'  expenditure  on  the 
\var.  He  would  have  the  country  restrict  its  expendi- 
ture upon  foreign  goods,  the  purchase  of  which  in- 
creases our  foreign  indebtedness  at  an  inconvenient 
time,  and,  on  the  other  hand,  increase  our  surplus  home 
prixluction  so  that  we  might  have  more  goods  to  ex- 
port. In  this  way  the  Government  expenditure  might 
even  be  brought  down  a  little  as  a  restriction  of  our 
import  trade,  and  an  increase  in  our  export  might  have 
some  influence  in  releasing  ships  for  Government  busi- 
ness at  lower  freights.  At  present  the  country  suffers 
through  the  absorption  of  so  much  of  our  shipping 
serving  our  armies  abroad,  supplying  it  with  recruits, 
feeding  it  and  endowing  it  wiili  ample  quantities  of 
aminunition.  This  advice  is  easier  given  than  taken, 
we  fear,  especially  the  "  more  goods  for  export  "  part 
of  it,  but  it  is  good  advice  all  the  same.  "  A  fear  of 
causing  unemployment,"  Mr.  Withers  remarks,  "  is 
said  to  be  a  reason  why  many  people  are  hesitating 
to  cut  down  their  spending,  and  unemployment  is  an 
evil  which  ought  to  be  avoided  with  the  utmost  care. 
At  the  same  time,  all  the  evidences  show  that  there  is 
at  present  much  less  unemployment  than  there  was 
before  the  war,  and  when  we  see  banks,  and  insurance 
companies,  and  railways  employing  women  workers, 
and  the  farmers  so  short  of  men  that  they  are  taking 
children  from  the  schools,  there  does  not  seem  to  be 
much  fear  that  anyone  who  is  gifted  with  anv  adapt- 
.ibility  and  enterprise,  and  is  ready  to  look  for  work, 
and  to  go  where  it  is  offered,  will  be  out  of  work 
in  these  times."  That  is  perfectly  true,  as  far  as  the 
present  hour  is  concerned,  and  it  is  the  after-the-war 
times  which  we  look  forward  to  with  dread.  Then  the 
prospect  is  that  3,000,000  men  or  more  now  en- 
gaged in  carrying  on  the  war  will  come  back  home 
seeking  work  and  firiding  little,  because  all  the  feverish 
■output  of  guns  and  ammunition  will  have  come  to  an 
end,  and  all  the  miscellaneous  demands  of  our  huge 
armies  have  dwindled  to  a  small  fraction  of  what  thev 


are  now.:  It  is  because  of  this  <listant  prospect  that  we 
keep  hamrnering  at  the  jand  question, ,  Unless, .the 
"  dead  hand  "  can,  be  taken  off  the  soil  of  this  coiintry, 
and  its  unfilled,  or  half-tilled  acres  get  opened  up  to  the 
enterprise  of  the  labouring  men  allowed  to  own  them, 
we  see  many  symptoms' pointing^  to  a  social  revolution 
lying  not  so  far  ahead.  But  all  the  more  reason  for 
practising  intelligent  thrift  now,  and  Mr.  Withers's' 
argurhents  and  istatemcnts  are  much  t»  the  point.' 
Everybody  should  read  what  he  has  said,  and  if  by  any' 
possibility  the  working  man  can  be  induced  to  hand  his 
savings  over  to  the  (jovcrnment,  instead  of  wasting 
them  in  riotous  living,  or  in  drink — where  he  can  get' 
it— a  powerful  stimulus  will  be  given  to  the  augmenta- 
tion of  the  resources  that  make  for  victory. 


Government  and  the  New  York 
Exchange. 

Last  week  we  spoke  slightingly  of  the  proposal  that 
the  Government  should  take  United  States  securities  in 
pledge,  and  issue  receipts  of  its  own,  which  would  leave 
it  free  to  borrow  upon  the  securities  themselves  in 
America.  A  further  examination  of  the  proposal  does 
not  much  modify  the  opinion  then  given,  although, 
should  the  securities  accepted,  as  is  now  proposed, 
belong  to  public  bodies,  like  insurance  companies, 
banks,  or  finance  trusts,  it  would  give  less  trouble. 
Should  the  Government  buy  outright,  giving  the 
holders  its  own  obligation,  bearing  an  equivalent  rate 
of  interest,  or  somewhat  more,  a  large  amount  of 
capital  now  fixed  and  unavailable  might  be,  so  to  say, 
mobilised  and  made  available  to  borrow  upon.  To  go 
further  and  accept  deposits  merely  of  securities  belong- 
ing to  all  and  sundry,  leaving  each  individual  free  to 
call  for  the  return  of  his  bonds  or  stocks,  could  not 
help  the  Government  at  all.  The  receipts  or 
certificates  it  issued  in  exchange  would  have  to  be 
called  in — and  the  pawned  stocks  sent  back  from. 
New  York,  perhaps — and  the  people  who  lodged 
their  stocks  and  shares  being  free  to^  act,  the  de- 
vice could  not  render  the  pledged  stocks  available  for 
Government  purposes  in  any  satisfactory  fashion.  Even 
on  the  more  restricted  lines,  however,  there  appear  to 
us  to  be  considerable  practical  difficulties  in  the  way. 
of  carrying  out  the  project.  To  merely  lend  their  s-tocks 
to  be  put  in  pawn  is  not  a  desirable  arrangement  for 
public  companies,  because  it  would  leave  the  depositors 
also  at  liberty  to  call  for  their  bonds  and  share  certifi- 
cates when  they  wanted  to. 

The  only  way  practicable,  therefore,  would  seem  to 
l>e  an  out-and-out  sale,  and  an  out-and-out  sale  implies 
that  the  British  Government  assumes  a  stupendous 
risk  and  an  indefinite  liability  to  losses,  especially  at  the, 
present  time,  when  the  Yankee  stock  markets  are  in  an 
inflated  position.  Could  the  .scheme  have  been  carrietl 
out  in  this  restricted  fashion  before  Wall  Street  began 
to  dream  of  boundless  wealth  as  a  consequence  of  war 
orders,  of  a  fairly  good  harvest,  and  of  what  its  people 
regard  as  the  disorganised  or  preoccupied  condition  of 
the  industries  of  other  countries,  then  there  might  have 
been  some  temptation,  although  never  much,  so  far  as 
the  I>etter  class  of  bonds  were  concerned.  Most  Yankee 
railroad  shares,  however,  are  risky  possessions  at  the 
best  of  times,  as  the  fluctuations  of  recent  years  have 
abundantly  demonstrated.  They  are  emphatically  risky, 
to-day. 

Even  were  the  proposal  carried  out  on  the  line.s  which 
we  regard  as  alone  practicable,  it  is  difficult  to  feel' 
confident  that  the  necessary  amounts  of  credit  could  be 
rendered  available  in  the  United  States,  because  the- 
comparative  failure  of  our  efforts  to  borrow  there 
directly,  ours  and  the  French  together,  tends  to  confirnv 
the  view  always  insisted  upon  in  these  columns,  that  the 
United  States  is  not  really  a  rich  country.  There  are 
individuals  in  plenty — although  but  an  insignificant 
handful  when  contrasted  with  a  population  of  nearly. 
100  millions — who  can  flare  forth  with  unusual  masses, 
of  wealth,  but  the  groat  mass  of  the  .American  people^ 
live  literally  from  hand  to  mouth,  are  the  victims  of^ 
debt  and  a  cruel  fiscal  system.     They  have  no  chance' 
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of  saying,  because  the  conditions  under  uliich  they 
exist  gives  them  little  or  no  scope.  This  njust  be  the 
resi4Jf  of  tjie  false  system  upon  which  the  country  carries 
<H\  its  foreign  trade.  When  we  find  iLs  publjc  teachers, 
Press  and  orofessorial,  gloating  over  tlie  fact  that  the 
ijigger  the  fqreign  trade  balance  against  the  country, 
tt^e  greater  is  its  wealth,  we  can  ijegin  to  grasp  how 
impossible  it  is  to  convince  the  people  that  they  arc  on  the 
wrong  tack,  to  recognise  that  this  trade  is  a  source  of 
impoverishment,  just  like  that  of  Germany.  They  be- 
lieve that  to  export  more  than  is  imported  is  a  sign  of 
wealtih,  and  jealously  erect  all  manner  of  savage  and 
Stupid  barriers  in  order  to  sto[>  imports  from  coming  in 
freely.  To  that  policy  there  can  be  but  one  consequence 
— poverty  for  the  great  mass  of  the  people— and  the 
United  States,  as  a  great  nation,  is,  we  are  persuaded, 
iti  no  position  to  continue  advancing  enormous  sums  of 
money  to  this  country.  The  ^"  100,000,000  sterling 
which  was  liorrowed  after  no  small  diflicultv  probably 
represents  nearly  the  limit  of  what  the  country  could 
provide  and  leave  enough  banking  capital  to  meet  its 
own  necessities.  Consequently,  even  supposing  we  can 
mobilise  ;6'50o,ooo,ooo  of  Anierican  securities  in  the 
manner  suggested,  and  use  these  securities  as  collateral 
for  raising  loans  in  New  York,  it  is  highly  doubtful 
^yhether  the  operation  could  be  persevered  with  to  any 
such  extent. 

.  P^<!  ^^  United  States  Money  market  really  been 
rich  and  endowed  with  extensive  power  to  create  credit 
wtthowt  danger  to  the  stability  of  internal  commerce, 
t^n  we  should  have  been  disposed  to  suggest  that 
plain  certificates  of  indebtedness  should  have  IxKJn 
^lyen,  bearing,  say,  6  per  cent,  interest,  and  repavable 
*^'*1^"V!^  months  or  two  years  after  the  close  of  th<- 
%yar.  1  he«ie  certificates  could  ha\e  lx;en  handed  over, 
not  only  by  the  British  Government,  but  bv  the  French, 
Russian,  and  Italian  Ciovernments,  and  coiild  have  been 
locked  away,  with  the  help  of  American  banking  credit, 
until  the  date  of  payment  came  round.  As  it  is,  almost 
l^e  entire  financial  pressure  of  the  hea\-v  purchases  of 
war  material  in  the  United  States  falls  upon  us,  or  upon 
granc?  and  Great  Britain.  The  financing  even  of  the 
^rench  purchases  is  mostly  done  through  London,  and 
•t  IS  no  doubt  owing  to  the  fact  that  we  have  also  to 
finance  the  Russian  purchases,  and  possibly  the  Italian, 
g»at  the  exchange  difficulty  has  become  so  acute. 
If  very  week,  therefore,  we  must  increase  our 
(ftyn  independence  of  American  supplies,  and  as 
the  surplus  of  grain  available  in  the  United 
Mates  for  export  to  Europe  is  not  much  larger 
this  year  than  it  was  last,  the  Allied  munition  demands 
he  at  the  root  of  the  entire  diflicultv.  Would  it  not. 
then,,  be  po.ssible  to  devise  some  other  and  simpler 
"i^^tM— fong-dated  bills,  negotiable  in  any  part  of  the 
w;;orld;  .scrip  certificates,  bearing  fixed  rates  of  interest  ; 
any^fiii^g  rather  than  an  elaborate  system  of  sale  and 
tpi^sf.pr  of  United  States  securities,  the  result  of  which 
might  befar  less  effective  in  helping  lis  over  our  diffi- 
'^W.V'  which  is  purely  temporary,  than  its  advocates  and 
supporters  belie\e? 

American  Business  Notes. 

Considerable  interest  is  being  excited  in  this  country 
oyer  the  revelations  about  German  murder  and  pro- 
p<Jrty-destroying  plots  in  the  United  States.  In  a 
.sen.se  we  were  at  first  surprised  that  even  Germans 
could  have  gone  so  far.  but,  on  reflection,  recognise 
tjiat,  as  they  are  fighting  a  losing  game,  their  un- 
s^upulous  criminality  naturally  tends  to  increase. 
Therefore  we  sympathise  with  the  plight  of  the  Wash- 
ington Administration,  and  sortie  of  us  recogni.se  tJiat 
it  has  not  been  so  easy  after  all  to  steer  the  political 
course  in  neutrality  as  we  sometimes  thought.  With  i  s 
or  more  millions  of  potential  traitors  inside  the  Republic, 
men  of  influence  and  great  financial  strength  nwnv  of 
t^em,  the  task  imposed  upon  President  Wilson  'has 
been  exceptionally  difficult.  We  only  hope,  now  that 
Wje  cbaracter  and  extent  of  fihe  criminality  have  been 
ijj^scoy^rod.  or  at  least  partiv  discovered,  that  a  stern- 


ness in  retribution  will  Ix;  displayed.     Ivuormous  sums- 
have  .s<:emingly  been  furnished  by  (jerman  banks," by 
the   Hamburg-Amerika   line,    and    probably    by   means 
of  a  large  loan  raised  within  the  Republic  lx;fore  t!he- 
war,  and  the  money  has  been  devoted  to  the  suborna- 
tion of  the  basest  and  most  revolting  forms  of  crirt'e, 
with  a  perfect  emancipation  from  the  least  suspicidft'or 
respect  for  our  common  humanity,  as  well  as  with '^)er- 
fect  indifference  to  the  interests  of  the  land  the  daStaMs 
had  come  to  squat  and  plot  in.      No  punishment  tain 
Ix;  too  .severe  for  a   race  so  degraded,  so  completely 
indifferent  to  all  human  considerations,  and  we'  hope- 
the  prosecution  now  instituted  by  the  Government  wiU 
be  carried  to  a  successful  conclusion,  and  tend  to  tie— 
liver  the  United  States  from  an  abominable  infliction. 

Another  matter  which  mterests  us  is  Mr.  Vanderlip's- 
new  .American  International  Corjjoration,   which  is  to- 
have     an     authorised      capital     of     $50,000,000,     or 
^10,000,000.      At   first   we   were   told    by     the    news  • 
agencies  that   this  was  to  be    a    bank,  a    new    inter- 
national bank,  created  principally  by  the  officials  arid 
adherents  of  the  New  York  City  Bank,  the  bank  of  the 
Rockefellers,  and  that  it  was  going  to  invade  foreign' 
money  markets,   with  a   view  to  secure  for  American. 
financiers  a  share  in  the  international  exchange  fou.sine.ss. 
This  does  not  set^m  to  have  l>een  an  altogether  accurate 
description  of  the  company,  for  Mr.  Vanderlip  tells  U-s 
that  the  enterprise  intends  "  to  establish  itself  in  the 
world   of  finance,   and    is   being   created    because    the 
usual  European  channels  for  banking  and  trade  haVe 
been  closed."     And,  oddly  enough,  it'  is  not  to  )j)e  a 
mere     monev-making     enterprise,     according    to  '  this- 
gentleman,    but   "  wni   .stand   for   the   development    of 
America   along   international   lines."      These  are   fine- 
sounding  words,  and  excite  no  feeling  of  jealou.sy  what- 
soever in   minds   here.      By   all   means  let   the   United 
States   enter  the  comity   of  nations    in  banking,   pro- 
vided it  learns  how  to  trade  fairly  and  honestly.    Tlie  new 
company,  Mr.  Vanderlip  is  reported  to  have  also  said, 
expects  to  finance  foreign  undertakings  on  a  far  larger 
scale  than  is  possible,   either  through   the  City  Bank 
alone  or  the  New  York  City  Co.,  which  will  both  tori*- 
tinue  to  work  independently.     In  financing  old  or  new 
undertakings  abroad,  the  corporation  proposes  to  form 
in    some    instances    .separate   companies,    and   to   offer 
.Vmerican    investors   its    own     debentures,    secured  "by 
bonds  or  stocks  of  foreign  properties.     Tt  is  apparently 
to  l)e  a  sort  of  Deut.sche  Bank,  in  .short,  and.  if  ttter^ 
is  enough  money  available,  it  may  be  a  useful  asiilst-- 
ance  in  helping  the  Allies  through  the  post-war  diflfi- 
culties.     Much  depends  upon  the  capacity  of  the  UriJted 
States  people  to  lend,   and  on  that  point   we  are   hot 
too  sanguine,   not  just  yet.      A    debtor    country,   stiW 
more  a  country  which   deliberately  seeks  to  remain  a- 
debtor,  cannot  become  a  solid  basis  of  security  in  int'c  r- 
national  finance. 

In  New  York,  the  Washington  correspondent  of  the 
Mormng    Post  tells   us,   much   curiosity   is  excited  by 
the   fact   that   the   Scandinavian    exchange    has    Ixen 
maintained  at  parity,  and  the  Dutch  exchange  actually 
at  a  premium,  in  spite  of  the  enormous  increase  in  the 
volume  of  Dutch  imports  from  America  and  of  Scandi- 
navian  as   well.      From   Scandinavia,   indeed,    the   im- 
ports rose  from  ^^2,740,000   in   1914  to  ;^i7,86o,0<x>. 
for  the  first  nine  months  of  this  year.     In  proportion 
this  is  a  much  greater  increase  than  that  shown  by  oUr 
imports,   and  the  point  of  curiosity   is  how  these  ex- 
changes keep  uo.     That  is  to  say,  by  what  methods  are 
the  debts  due  by  Holland  and  Scandinavia  in  the  States 
liquidated?      The    British.    French,    and     Russian    ex- 
changes have  all  Ijeen  sent  down  heavily,  in  spite  of 
the  fact  that  we  have  borrowed  money  in  the  States 
and  also  sent  there  large  amounts  of  gold  and  securi- 
ties.    There  -seems  to  be  but  one  interpretation  of  this 
anomaly — the   Dutch.    Danish,    and    Swedish    imports 
were  made  on  German  account.     But  even  that  doeS  not 
help  us  much  further,  because  how  have  the  German."? 
managed  to  pay  the  Dutchmen.  Danes,  and  Swede.';  in 
a  way  tliat  enabled  these  countries  to  remit  to  Ameriai  ? 
They  apparentl}   have  not  sent  gold  abroad,  and  their 
credits   in   the   United   States    cannot   have  been   v€rj: 
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extens^ye  at  the  outbreak  of  the  war.  Neither  could 
the  Gennan  liavc  been.  How,  then,  has  the  thing 
b«eea  niaaage^i?  We  make  the  suggestion  that  it  ha.s 
been  managed  to  a  large  extent  by  the  financial  skill 
of  the  German-born,  Semitic  and  other  bankers  who 
have  settled  in  and  upon  the  United  States  much  as 
the  vulture  settles  on  a  dead  carcase.  Perhaps  some- 
body iq  Ne^jf  York  will  pry  into  the  subject  in  the  light 
ojf  tjbj;»  luot-  . 

Seaboard  Air  Line  Railway. — No  dividend  was 
forthqqmlng  upon  the  preferred  shares  of  this  line  for 
the  year  ended  June  30.  Had  a  dividend  been  paid, 
the  deficiency  on  the  year's  accounts  would  have  Ix;en 
$2,289, boa  Gross  receipts  declined  $4,140,000,  and 
exjJenses  were  squeezed  down  $2,541,000.  This  left 
the  inconi;e  {rom  working  $1,599,000  down,  and  after 
laying  out  interest,  which  was  very  slightly  larger 
than  in  the  preceding  year,  the  nett  income  was  only 
$342,000,  as  compared  with  $1,674,000  for  the  preced- 
ing year.  When  discount  on  adjustment  mortgage 
bonds  was  written  off,  which  took  for  the  second  time 
$308,000,  there  was  barely  $34,000  left.  The  preferred 
dividei^id  ta,k^,  $956,000,  so  any  distribution  for  the 
past  yesij;  ajj*?  impossible. 


insurance  News. 

In  view  of  the  increasingly  large  number  of  men 
joining  the  colours,  there  is  now  a  more  pronounced 
dij^positio^t  oa  the  part  of  life  assurance  companies  to 
i$sue  polici^  for  new  business  with  the  clause  provid- 
ing that  in  the  event  of  the  death  of  the  policy-holders 
while  on  active  service,  the  premiums  paid  shall  be 
returnable  in  full,  this  plan  having  been  adopted  as  an 
alternative  to  the  more  general  method  of  stipulating 
that,  in  the  event  of  the  assured  going  on  active  ser- 
vice, an  additional  premium  would  be  required. 
Obviously  this  extra  premium  has  had  to  be  a  very 
stiff  one,  and  the  new  arrangement  now  being  adopted 
does  away  with  the  possibility  of  the  suggestion  that 
the  compani^a  vvere  asking  too  much.  From  the  first 
the  companies  have  acted  with  the  greatest  generosity 
towards  their  policy-holders,  but,  naturally,  the  dis- 
turbance caused  to  actuarial  calculations  by  the  war 
has  been  ver3(  great,  and  those  responsible  for  the 
welfare  a|  the  life  assurance  offices  have  been  called 
upon  to  devi;se  new  methods  for  meeting  the  abnormal 
conditions  a.fctaching  to  the  insurance  business  since  the 
outbreak  of  war. 

A  provisional  agreement  has  been  entered  into  by 
the  directors  of  the  Morley  Mutual  Fire  Insurance  Co., 
whereby  the  business  and  goodwill  of  the  company  ar«: 
proposed  to  fee  transferred  to  the  London  and  Lanca- 
shire Fire  Insurance  Co.  The  little  Mutual  office, 
wixich  wiU  thus  disappear  as  an  independent  concern, 
lia.s  had  a  prosperous  career  since  it  was  established  in 
1872,  primarilx  w:ith  the  object  of  insuring  woollen  mills 
and  premises  occupied  by  the  allied  trades  in  Morley 
and  district  against  loss  by  fire.  Since  its  formation 
the  business  has  been  extended  to  include  other  classes 
of  risk.  Substantial  dividends  have  been  paid,  but, 
according  to  the  Post  Magazine,  an  amalgamation  with 
an  insurance  company  of  high  standing  has  been  con- 
sidered advisable  by  the  directors,  who  feel  that  the 
amount  of  property  in.surcd  in  proportion  to  the  total 
capital  is  so  great  that  it  would  be  better  to  seek 
amalgamation  with  one  of  the  big  offices.  The  direc- 
tors of  the  Morley  Mutual  will  act  as  a  local  board  for 
Morley  as  a  sub-branch  to  Leeds. 

According  to  statistics  of  compensation  and  of  pro- 
ceedings under  the  Workmen's  Compensation  Act, 
1906,  and  tiie  Employers'  Liability  Act,  1880,  during 
the  past  year,  just  issued  in  the  form  of  a  White  Paper, 
the  number  of  persons  coming  within  the  provisions 
ol  the  Act  was  rather  more  than  7  millions,  or  less  by 
half  a  milKon,  than  the  figures  for  the  preceding  year. 
This  decrea.se  was  due  presumably  to  the  calling  up  or 
enlistment  of  large  numbers  of  workmen  engaged  in 
the  seven  principal  groups  of  industries  during  tlic 
latter  part  of  1914.  The  number  of  cases  dealt  with 
was  432,  roo,  r<s  contrasted  with  480,700  In  1913,  while 


the  payments  made  amouated  to  ;£3, 465.400.  agaiiu^: 
;/J'3,36i.70o.  There  was  thus  a  decrease  in  tlie  number 
of  cases  of  48,600,  but  an  increase  in  the  amount  0^ 
compensation  paid  of  ;^  103,700. 

A  ne\y  clause  will  probably  be  introduced  into  the 
Finance  Bill,  the  object  of  which  is  to  maintain  th* 
limit  of  abatement  of  income-tax  on  life  assurance  pre- 
miums at  one-sixth  of  the  ore-war  income  (to  operate 
during  the  continuance  of  the  war),  in  the  case  of 
policy-holders  who  have  suffered  such  a  reduction  of 
income  that  the  abatement  of  income-tax  to  which  they 
may  hitherto  have  been  entitled  in  respect  of  their  pre- 
miums is  liable  to  be  reduced. 


DIVIDENDS    ANNOUNCED. 


Alabama  Great  Southern  Railroad. — 3  per  cent,  on  the  pre- 
ferred, payable  Feb.  23. 

American  Freehold  Land  Mortgage  of  London. — At  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Sept.  30,  payable 
Dec.  15,  same  as  a  year  ago. 

Angostura  Bitters.— Final  of  3  per  cent,  on  the  preference  and 
ordinary  in  respect  of  half-year  to  Sept.  30,  making  6  per  cent,  on 
preference  and  3  per  cent,  on  ordinary  for  the  year.  For  1913-14 
both  shares  received  6*  per  cent. 

Army  and  Navy  Auxiliary  Co-operative. — Interim  of  2s.  6d.  pflr 
share,  payable  Dec.  16,  same  as  a  year  ago. 

Arniston  Coal— Final  of  24s.  per  shaie,  making  32s.  per  share, 
or  20  per  cent.,  free  tax,  for  the  year,  against  8s. 

Army  and  Navy  Investment  Trust.— At  the  rate  of  12  per  cent, 
per  annum  on  the  deferred  for  half-year  ended  Nov.  30,  against 
14  per  cent. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore- 
Quarterly  of  iS  per  cent,  on  the  common,  payable  Jan.  3. 

Deamoolie  Tea. — Interim  of  5  per  cent.,  free  tax,  on  account  of 
1915,  payable  Dec.  2,  same  as  a  year  ago. 

Doom  Dooma  Tea.— Interim  of  5  per  cent.,  less  tax  at  2S.  8d.  on 
account  of  1915.  payable  Dec.  9,  against  4  per  cent. 

Dreyfus  and  Co. — 0  per  cent,  on  the  ordinary  for  year  ended 
June  30,  1915,  placing  /2,50o  to  reserve,  with  ;f  7,956  forward. 

Durban-Roodepoort  Gold  Mining. — Interim  on  accouut  of  year 
to  Dec.  31  of  3s.  per  share  (15  per  cent.)  free  tax,  payable  Dec.  21. 
same  as  a  year  ago. 

John  Brown  and  Co.— .On  the  ordinary  of  aj  per  cent,  actual, 
payable  Dec.  21,  same  as  last  year. 

Kerala  Rubber —Interim  of  3  per  cent,  for  current  year.  This 
is  the  company's  first  distribution. 

London  and  River  Plate  Bank.— 9  per  cent.,  less  tax,  making  15 
per  cent,  for  year  ended  Sept.  30,  with  ;£26o,976  forward,  same  as 
a  year  ago,  but  free  tax,  with  ;f  275,159  forward. 

l^ndon  Sumatra  Rubber  Estates  and  Produce. — The  directors 
are  distributing  the  amount  of  the  dividend  of  2d.  per  share 
received  on  the  company's  holding  of  100,000  shares  of  the  United 
Sumatra  Rubber  Estates — this  is  equivalent  to  4d.  per  share  on 
each  London  Sumatra  share. 

North  Broken  Hill. — is,  and  bonus  of  is.,  total  2S.,  per  share, 
less  tax,  payable  Dec.  31.  The  preceding  dividend  was  is.  per 
share  in  Oct.  last. 

Pacific  Phosphate.— Interim  on  Ihe  ordinary  for  six  months 
ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  payable 
Dec.  lo,  same  as  a  year  ago. 

Pahang  Consolidated.— In  respect  of  year  ended  July  31  °"  'he 
ordinary  of  10  per  cent.,  less  tax,  at  2S.  2id.  (making  15  per  cent. 
for  the  year),  and  on  the  preference  8^  per  cent.,  less  tax,  at  2S.  2d. 
(making  12  per  cent,  for  the  year).  No  dividend  was  paid  on  the 
ordinary  shares  for  1913-14. 

Perry  and  Co. — Further  interim  on  the  ordinary  of  2^  per  cent., 
tax  free.  This  dividend  is  paid  in  accordance  with  the  public  inti- 
mation made  on  July  27  last. 

Rubber  Estates  of  Ceylon. — Interim  of  5  per  cent,  on  account  of 
year  ending  Dec.  31.  payable  Dec.  4.  No  interim  was  paid  last 
yeaPt 

Sennah  Rubber.— 10  per  cent.,  tax  free,  for  year  to  June  30 
with  ;f  20,000  to  reserve.     This  is  the  company's  first  dividend. 

Southern  India  Tea.— Interim  of  10  per  cent,  on  the  ordinary 
and  3  per  cent,  on  the  preference,  payable  Dec,  8. 

Star  Assurance.— Interim  at  the  rate  of  7d.,  less  tax.  per  £1 
share,  payable  Jan.  5  next,  against  is.  2d.  a  year  ago. 

Tara  Tea.— Interim  of  5  per  cent.,  free  tax,  on  account  of  1915. 
payable  Dec.  2,  same  as  a  year  ago. 

Trust  Union.— Interim  at  the  rate  of  5  per  cent,  per  annum,  less 
tax,  on  the  ordinary  for  half-year  to  Nov.  13.  payable  Dec.  15. 
same  as  a  year  ago. 

t.'nited  British  of  Trinidad.- Production  week  Nov.  17,  827 
tons. 

Monte  Video  W'ater  Works  Co.— -The  gross  revenue  for  Sep- 
tember, ,:fi3,932;  increase,  £S23;  aggregate  from  Jan.  i  to 
Sept.  30,  £132,322  ;  decrease,  £3,22$. 

The  South  African  banks  in  London,  following  the  lead  of 
the  Clearing  House  banks,  have  decided  to  close  on  and  after 
December  t  next  at.  three  o'clock,  except  on  Saturdays,  when 
the  closing  hour  will  be  one  p.m.,  as  formerly. 
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MUTUAL     LIFE    OFFICE 

because  of   iti 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
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Life  Office 

Writ4  far  frospectus  la  the  Srcrttary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

iir  to  any  Branch  Ojfut  of  the  Sociefv. 


XLbc  5nv?estors'  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

,  .Apparently  the  arrangement  by  which  the  Bank  of 
England  has  been  taking  loans  from  the  clearing  and 
other  banks  for  a  month  at  4J  per  cent,  has  not  accom- 
plished the  full  purpose  for  which  it  was  devised.  A 
further  step  has  therefore  been  taken,  and  the  Bank 
has  let  it  be  known  that  so  far  as  the  clearing  banks 
are  concerned  it  will  accept  loans  for  as  short  a  period 
as  three  days  at  the  same  rate.  Naturally  this  means 
the  disappearance  of  cheap  credit  from  the  market,  as 
the  banks  will  not  be  content  with  a  lower  rate  than 
they  can  get  at  the  Bank,  and  although  advances  for 
a  week  can  still  be  obtained  occasionally  at  4J  per 
cent.,  borrowers  have  to  pay  4J  per  cent,  for  the 
greater  part  of  their  accx)mmodation.  Day-to-day 
loans  have  not  been  affected  to  the  same  extent,  but 
for  these  4J  per  cent,  was  the  more  general  charge, 
and   there  have  been   no  surplus  balances   obtainable 

'  below  4  per  cent.  The  market,  however,  has  been 
much  more  disturbed  by  the  latest  step  taken  by  the 

.  Bank  of  England,  which  has  had  the  effect  of  enforcing 
an  all-round  rate  of  4J  per  cent,  for  any  money  lent  by 
the  clearing  banks.  Brokers  are  puzzled  to  understand 
the  meaning  of  this  fresh  action,  and  are  disposed  to 
resent  it  as  interfering  with  customs  between  borrowers 
and  lenders  with  regard  to  standing  monetary  arrange- 
ments whidh  have  existed  for  many  years. 

The  discount  market  anticipates  that  this  fresh  turn 
of  the  screw  will  have  the  effect  of  making  money 
generally  dearer,  and  is  holding  back  until  it  can  see 
its  way  a  little  more  clearly  than  is  possible  at  present. 
Rates  have  consequently  been  called  firm  at  5J  per 
cent,  for  two  months'  bills,  5f^-5^  per  cent  for  threes, 
5J-5I  per  cent,  for  fours,  and  5I  per  Cent,  for  sixes, 
but  holders  have  not  accepted  these  quotations,  and 
business  has  been  almost  at  a  standstill.  A  little  in- 
quiry for  January  Treasury  bills  was  in  evidence  in  the 
beginning  of  the  week,  but  with  the  growing  fear  of 
dearer  money  the  demand  for  these  also  has  come  to  an 
end. 

Although  the  scheme  for  improving  the  New  York 
exchange  has  not  yet  come  into  operation,  the  anticipa- 
tion of  its  doing  so  shortly  was  sufficient  to  bring  about 
an  improvement  to  4.71  J  in  the  cable  rate.  A  consider- 
able business  has  been  done,  but  the  rate  has  relapsed 
to  4.695.  The  Paris  exchange  was  expected  to  benefit 
by  the  new  loan  operations,  but  the  announcement  that 


a  part  of  the  money  was  to  l)e  raised  in  London  had 
■more  effect,  and  the  cheque  rose  to  27.84.  After  the 
lists  actually  oocned  in  Paris,  however,  it  fell  back  to 
27.81.  Madrid  has  risen  to  25.17J,  and  the  Dutch  rate 
to  11.21,  but  the  .Scandinavian  exchanges  have  moved 
strongly  against  this  country. 

For  at  least  the  second  week  in  succession  the  Bank 
return  shows  no  indication  of  the  Government  berrow- 
ing,  although  last  Saturday's  revenu<;  figures  again 
showed  an  increase  of  ;^'io,500,oooin  Ways  and  Means 
advances,  and  the  market  is  more  firmly  convinced  in 
its  surmise  that  the  bankers'  "  deposits  "  with  the  Bank 
of  England  are  being  passed  on  to  the  Treasury.  Gold 
movements  on  foreign  account  showed  a  small  gain  of 
;^i43,ooo,  the  first  for  many  a  day,  but  sovereigns  went 
out  to  the  country  to  about  the  same  extent  as  it  came 
in  last  week,  and  the  stocks  of  coin  and  bullion  were 
reduced  by  ;i^i,  112,000  to  ;^52,457,ooo.  With  an  ex- 
pansion of  j^288,ooo  in  the  note  circulation,  there  was 
a  decrease  of  ;^i, 400,000  in  the  reserve,  but  the  propor- 
tion to  liabilities  was  unchanged  at  27.5  per  cent.  Public 
Deposits  were  ^^'i, 967, 000  up  at  ;^52, 149,000,  and  as 
"  Other  "  Securities  showed  a  decrease  of  ;^3,645,ooo, 
"Other"  Deposits  were  ;^7,o27,ooo  lower  at 
;^84,64g,ooo. 

.According  to  the  official  statement  for  the  week  ended 
November  2.1.  currency  notes  issued  amounting  to 
;^3, 509,669  in  ;£i  and  ;^i,i23,i68  los.  in  JOS.  notes 
were  issued,  against  which  ;^2,20i,267  in  jQi  and 
;^'857,2i9  los.  in  los.  notes  were  cancelled.  There 
was  therefore  an  increase  of  ;^i, .574,381  los.  iq  the 
amount  outstanding  at  a  total  of  ;£^84,2G5,6s7  los., 
made  up  of  ;^62,562,59S  in  ;^i  notes  and 
;^2i,643,o62  los.  in  los.  notes.  During  the  same  period 
currency  note  certificates  for  ;^58o,ooo  were  issued 
and  ;^48o,ooo  were  cancelled,  leaving  ;^6, 020,000  out- 
standing. There  is  also  an  investment  reserve  account 
of  ;^'446,969  8s.  6d.  Against  these  ;^28, 500,000  is 
held  in  gold,  ;£'44,620,563  is.  iid.  in  Government 
securities,  and  ;^i7, 114,063  i6s.  7d.  at  the  Bank  of 
England,  while  ;£i^i8g,ooo  has  been  advanced  to  bankers 
other  than  Scottish  and  Irish  banks  of  issue,  and 
;£j24g,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

As  expected,  the  quotation  for  .silver  nacted  a  little 
last  .Saturday  on  sales  from  the  Far  East,  but  the  pres- 
sure was  soon  over,  and  the  market  has  been  deddedly 
active.  Most  of  the  support  appeared  to  be  on  account 
of  our  own  and  the  French  Mints,  but  orders  also  came 
from  another  Continental  buyer,  which  wigs  understood 
to  be  Russia,  as  well  as  from  India.  A  sharp  rise  in  tbt 
Chinese  exchanges  brought  buying  orders  from  that 
quarter,  and  although  that  particular  demand  slackened 
when  the  price  of  the  metal  reached  26d.  j)er  02.,  there 
was  sufficient  inquiry  from  other  sources  to  carry  the 
advance  to  27d.  per  oz.  This  is  the  highest  level 
touched  since  August,  1914,  when  the  price  ran  up  to 
272d.  soon  after  the  reopening  of  the  market  following 
the  outbreak  of  the  war. 

.Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  75,000 
in  bills,  Rs.  2,44,00,000  in  deferred  telegraphic _rt:ans- 
fers,  and  Rs.  57,10,000  in  immediate  telegraphic  trans- 
fers. Of  these  Rs.  23,000  were  allotted  in  bills, 
Rs.  33,46,000  deferred  transfers,  and  Rs.  16,31,000  in 
immediate  transfers,  tenders  for  bilk  and  deferred 
transfers  at  is.  4d.  and  for  immediate  transfers  at 
IS.  4-^.  reodving  about  30  per  cent.  The  amount  to 
be  offered  next  Wednesday  is  again  Rs.  50,00,000.  B<^- 
tween  April  i  and  the  23rd  inst.  the  total  sales  were 
Rs.  8,90,86,061,  realising  ;£j'5,94i,i24,  compared  with 
Rs.  6,31,81,861  for  ;^4,2i4,53i  to  November  24  last 
year. 
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BANK    OF    ENGLAND. 

AN ,  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
'■..',  , ,'  Week  ending  on  Wednesday,  November  24,  1915. 


•Notes  Issued 


ISSUE     DEPARTMENT. 

£ 
.     70,744,180 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullloo 
Silver  Bullion 


£70,744,180 


£ 

II,0IS,1C0 

7,434.9^0 

52,294,180 


£70,744,180 


PtoptletMs' Capital 

Seal 3>25i,886 

Pablls  DeposltsdncladlDg 

Bzohequer,     Savings 

BaDks,CoiiitDlssi  oners 

of  National  Debt,  and 

Dividend  AoooQuts) ..  52,148,990 
Other  Deposits  ..  ..  84,649,258 
Saves  Day  and  other  Bills  13,3S6 


BANKING    DEPARTMENT. 

£           i  £ 

•4.5S3.00O  I  Governuient  Securities  ..  18,895,068 

Other  Securities    ..        ..  <j8, 116,125 

Notes 37,442,430 

Gold  and  Silver  Colo     ..  162,867 


Dated  Nov.  25, 1915. 


£154,616,490 


£154,616,490 
J.   G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals. for  th^it  week  and  the 
corresponding  return  last  year. 


Last  year, 
Nov.  ij. 


£ 

3.236,253 

18.69' ,374 

'56.461.997 

15,870 

96,285,717 

»».315.7IO 

S5.358.067 


£ 

35.3M1865 

72,222.932 

318  p-o- 

S    » 


Nov.  17, 
igiS. 


Liabilltlea. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 


NoteCirculaliou 
Coin  and  Bullion 
Proportion  .. 
Bank  Rate 


Nov.  24, 
•915. 


£ 

5,235,272 

50.181,683 

91,676,189 

15,694 

18,895,068  j 
101,761,023 
39.005,747  I 


i  i 

33,013920 
53,569,667 
27.5  P.O. 
S    ..         ' 


£.-.    ■ 

3,251,886 

52,148,990 

84,649.258 

13.356 

18,895,068 
98,116,125 
37,605,297 


£ 

33.301,750 
52,457.047 

27-5  ?•«• 
5    » 


Increase. 


1^,614 
1.967,307 


Decrease. 

3,644,898 
1.400,450 

7,029,269 


Increase. 
£ 

=87,830 


Decrease . 


7, 0^6,931 

2,33s 

Increase. 


7,029,269 


Decrease. 

£ 
1,112,620 


Foreign  Bullion  movement  for  week  £143,000  in. 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1915. 
958,^7,000 

1914. 

liioiease. 

Decrease. 

lannary    . . 
j^ebruary  .. 

1,294,116,000 

£ 

€ 

335»a29.ooo 

960,743.000 

1,480,294,000 

_ 

519,551,000 

Uarcb 

1.231,392,000 

1,795,099,000 

— 

563,707.000 

April 

976,264,000 

1,304,990.000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

Jnne 

1.193.494.000 

1,641,923,000 

_ 

448429.000 

July 

August 

1.316,695,000 

1,337.832,000 

— 

21,137,000 

1.076,534.000 

679.099.000 

397,435.000 

— 

S«pt. 

i.275.991."^o 

895.957,000 

360,036,000 

— 

Oct. 

1,090,919,000 

984,536.000 

106.383,000 

— 

Nov.           3 

273.423.000 

248,870,000 

24.553,000 

— 

..            10 

269,284,000 

232,258,000 

37,026,000 

— 

17 

262.398,000 

322,590,000 

39,808 

— 

24 

261,627,000 

200,392,000 

61,235,000 

— 

Total 

12,078,462,000 

13,604,169,000 

_ 

i.525.7o5»ooo 

PUBLIC  INCOME  AND  EVPENBITURE. 

(For  7  days  ended   Nov.  20.) 


Rbvbmub. 


Expenditure, 


i 

Cuatoms          ..        ..        ..  1.329,000 

Bscise 3,542,000 

Estate,  &o..  Duties  ..         ..  548.000 

Stamps 72,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  342,000 

Land  Values  Duties. .         . .  1,000 

Post  OflSce       1,050,000 

Crown  Lands — 

Snee  Canal  &  Sundry  Shares  — 

Miscellaneous 260,004 

BalHoD  advances  repaid     ..  ico.ooo 
■ForTreasury  Bills  (nett  amt.)  30,277,000 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act.  1904  ,.        ..  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1^25-45     ..        ..  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913      •.        — 

Under  Military  Works  Acts, 

1897- 1903     ..."        ..        ■•  — 

Under  Housing  Act ..        ..  — 

For    Exchequer  Bonds,  1920  — 
Bast     Africa       Protectorate 

Loan  repayments   ..         ..  — 
Cmiard  Loan— repayment  on 

account  of  principal          . .  — 

3oezCanHl  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 
Wa^s  and, Means   Advances  10,450.500 
Decrease      lo      Exchequer 

balances       — 


^47,971.504 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issne : — 


291.994 
490,397 


•  23.322.000 

120,000 


National  Debt  Service        . . 

Interest,  &c.,  on  War  Debt  .. 

Development  &  Road  Impvt . 

Paymentsto  Local  Taxation 

Otber  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  igo4  ..         ..        — 

ForTreasury  Bills  (nottamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         . .        — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  igjo-ii..        — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Deficiency  advances  repaid       — 

Ways  and  Means  Advances 
repaid  ..        ..        ..  17,189,000 

Increase  ip  Exchequer 
balances       ..        ,.        ..    6.508,461 


Arrivals. 


Xlonday— Egypt^released)  .. 

„      .     Straits  Settlements 

(released) 

Wednesday— Bars      ^ . 

Friday— Bars 


75,000 

37,000 
853,000 

8,'JOO 


Nett  Efflux 


..  ], 610,000 
£2,583,000 


W1THDRAWAI.S. 


Monday— U.S.A. 
Tuesday —     „ 

,,  Uruguay 

Wednesday— Spain 


£ 

'20,000 

OoogObo 
50*1*0 

lOO^OOO 


.,  Egypt  (set  aude)  too,( 

Thursday— Canada  ..  'ST.** 

,,  Miscellaoeoas 

(set  aside)  250,000 

Friilay— U.S.A 716,000 

Spain 330.000 

.,         South  America     ..  i9P,«oo 
,,          Miscellaneous 

(set  aside)  250,000 


£2.jt83 


TREASURY  BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  November  20, 
amounted  to  ;f  30,244,000,  or  a  daily  average  of  about  ;f  5,050,000. 
Bills  to  the  amount  of  ;^17, 189,000  were  repaid,  leaving  a  nelt 
increase  of  ;f  13,055,000  in  the  amount  outstanding. 


Amonot. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 
'267,636,000 

23  months 

1916. 
Feb.  27. 

377,636,000 

'  Issued  otbemise  than  by  tender. 
NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Xov.  20,1915 


N0V.13, 1915 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Otber  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


£ 

623,626,000 

10(3,742,000 

33,188,000 

10,124,000 

642,558,000 

28,742,000 

6,980,000 

38,988,000 


622,632,000 
104,874,000 
33,866,000 
9,710,000 
640,074,000 
28,894,000 
6,978,000 
37,760,00c 


Nov.  6,  igis 


£ 

616,360,000 

105,230,000 

32,464,000 

9,524,000 

633,080,000 

28,838,000 

7,086,000 

38,300,000 


Nav.21, 1914 


i 

42<^240,000 

70,093  ,odo 

19,212,000 

i2,884,oan 
387,2c  6,000 
i8,386,0(» 
18,530,000 
35,366,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  Ibe 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Nov.  30, 1915. 


£ 

123,472,000 

10,468,000 

129,070,000 

1,894,000 


Nov.  13, 1915. 


£ 

122.566,000 

10,476,000 

127,876,000 

1,882,000    I 


Nov.  6, 1915. 


122,018,000 

10,456,000 

127,528,000 

1,854,000 


Nov.  21,  1914. 


IX2,2cp,000 

8,340,000 
130,700,000 

2,.^8o,ooo 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Nov.  5, 1915. 

i 

Oct.  29,  1915- 

Oct.  23,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

46,535,600 

245,400 

12,162,000 

6,313,400 

43,644,800 

244,400 

12,392,000 

7,411  Coo 

£ 
45,401,000 

242,4'» 

10,934,000 
6,925,20c 

Total  reserves    .. 
10-day  bills  and  loans". . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
go-day  bills  and  loans  . . 
Maturities  over  90  days 

65,256,400 
1,172,600 

2,087,200 

3, 12', 200 

1,699,600 

544,800 

63,692,800 
1,387,800 

2,119  000 

3.'93.8oo 

1,692,400 

420,400 

63.502,600 
1,452,600 
2,239.600 
2,818,800 
1,795.600 
357,800 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 
All  other  assets..        .. 

8,625,400 

2,106,600 
4,420,600 
3,036,800 

2.496.600 
591,400 

8,813,400 

2,101,000 
5,002,800 
3.914,600 

1,706,600 
729,000 

8,064,40c 

2,096,000 

.  5,076,200 

3,136,000 

2,468,400 
632,400 

Total  assets 

8ft.S41,8oo 

85,990,200               85.176,000 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,909.600 
3,000.000 

69,212,600 

2,732,200 

629.400 

10,967,600               10,966,8cj,  , 
3,000  000                  3,000.000 

68,710,800               68,088,800 

2,785,600                 2,961,800 

528,200                    558.600 

Total  liabilities  . . 
Gold     reserve     airaix^^t     nett 

liabilities         

Cash    r-serve     against   nett 

liabilities         

86,543.800 

85,99O.20<j               85,576,000 

81.4  ?i 
00. 1  % 

77.3%                    79-3% 
87.5%           '           88.0% 

BANK 

OP  FRANCE   (25  francs  to  the  £). 

Nov.  20,  1915. 

Nov.  18,  1915. 
"         £' 
192,284,680 

Nov.  11,  1915. 

£ 
191,281,200 

Nov.  4,  19151 

Ooldlnhand 

£ 

193,407.720 

£■ 
190,185,200 

Sliver  in  band 

14,401,560 

14,489,240 

14,^58,650 

14,495.040 

Bnis  disoounted      . . 
AdvAces 

11,833,240 

11,292,120 

10,929,480 

12,980,680 

22,866,760 

22,714.920 

22,757.200 

22,651,560 

Noteoiroulation 

571,136,960 

568,431,520 

567,526.640 

563,141.960' 

Public  deposits 

1.713,680 

2,250,640 

2,367,160 

2,080,960 

Ikivate  deposits 

106,847,240 

104,676,260 

100,998,920 

ioo,.S35,32o 

foreign  Bills.. 

48.330 

52,480 

53.000 

66,040 

£471971,004 


Proportion  between  bullion  and  circulation  36S  pec  cent.,  against  36J  percent, 
last  wiek.  Advances  to  the  State  /■296,ooo,ooo  ;  increase  £4,000,000.  •■  pie 
adj  .utned  payments  of  drafts  in  Paris  on  account  of  the  moratonoia 
amounted  to  £36,146,320,  dec^ease^C405,84o,  and  at  the  branches  to  f  38,575,9(>» 
decrease,  £134,120. 
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FOREIGN  RAT69   OF  EXCHANriB  ON  LONDON. 


Total  Coia  II  Bullion 
Treasury  Notes 
BUls  disoouoted 
Advances 
Not*  eiroulatlon 
P«po«it3        .j^ 


Nov.  IS,  igi).    Nov.  6, 1915.   Oct.  30, 1911.  Nov.  14, 1914. 


123,480,350 
39,641,800 

216,017,350 
803,550 

291,647,250 
77.494,05° 


£ 

»»3,344,»50 
48,oia,i5o 

214,264,750 
751,400 

395,500,000 
78,726,800 


"J,34».0S0 
56,892,350 

210,3*5,050 
946,600 

297,3181200 
81,134,350 


97,8,13,250 
37,902.000 

I3».4l<5,7w> 

■  ■543,850 

203,000,450 

6r,g5'>,»50 


,  ClearhigHoase  returns  during  Oct.  £242,546,610  against  £270,499.060  in  Sept. 

..'..:,.  IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Rates  In  reserve 
Cash  In  reserve 
Cold  In  reserve  abroad! 
Ctrcuiation  note  issue! 
Tre^ury  deposits    . ,  I 


Nov.  5, 1915. 

■        £ 

7,137,800 
160,366,600 

3,536,200 
512,300,000 
20,672,000 


Oct.  39,  1915, 

8.417,700 
159.825,800 

3-559,900 

509,500,000 
21,998,800 


Oct.  21, 1913. 

£     ^ 

7,921,300 

159,563,500 

3,718,300 

507,006,000 

20,765,900 


Nov.  5,  1914. 

9,.1*S.400 
154,832,300 

21.531,100 
287,500,000 

2i,«63,£oo 


NETHERLANDS  BANK  (12  Florlos  to  tb«  £). 


Gold       

SUvec      .. 
Bills  dIsoouDied,  &a.. 
Note  eiroulatlon 
Deposits 


Nov.13.1915 

£ 

33,967,278 

247,735 

14,133,925 

47, 166.3^9 

'.8*0.372 


Nov.  6,  J915 


Oct.  30, 191S 


Nov.M,  1914 


£ 

33.318,685 

210,127 

•4,974,299 

47,487.47* 

1,124,036 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Nov.  20,1915 


aC 

2ftimff      •■        •.       •• 

Rpceign  Bills    .. 

Uuoonls  and  Short  Bills 

Treasnr;  Account,  &c. 

Ndtea  in  Clrculatioo  .. 

Current   Accounts,  Deposi 

UTidends,  Interests,  &c. 

Oi^WOmeat  Securities 


£ 

33,330,147 

29,764.481 

4,171697 

26,269.872 

28,266,877 

82,756,385 

26,801,936 

1,313,216 

1,962,912 


N0V.13, 1J15 

^£~ 

32,566,189 

29547,399 

4,287,654 

26,742,781 

28,307,125 

83,603,694 

26,578,300 

1,263,645 

1,270,520 


Nov.  6, 1915 

-£- 
32,036,107 
29,354.796 

4.095,054 
27,316,005 
58,570,560 
83,729.789 
25,668,092 

1,465,670 

1,263.419 


£ 

«4,357,oi4 

387992 

26.S«.«o2 

39.58»,24» 

•.4.2it,407 


NOV-21, 1914 


£ 

2S.347,i27 
28,016,438 
6  383.J30 
31.910,038 
29,339.:.42 
78  760,648 
24,51>9.rs6l 
1 ,44S,414 
4,35«.S44 


8f  I8S  NATIONAL  BANK  (25  francs  to  th«  JE). 

,  i  ■ 

Nov.  ij,  1915, 

Nov.  6,1913. 

12,141,328 
5.652,544 
"7,553,212 

2,361,936 

Qp|.  30,  I9»5. 

J5oy.i4, 1^4. 

Gold  aad  silver 
Bllla    ....       .. 

Mota  oironlallon 
Current  and  deposit 
aoDonnts     . . 

12,164,440 

5.198,44c 

>7, 188,228 

2,698,568 

£ 

12,153,930 
6.054,983 
I7.7*!4472 

2,790,837 

£ 

10,444,92,1 
7,766966 
16,436,744 

3,309.240 

BANK    OF    SWEDEN. 

. 

Nov.  13, 1915. 

6,297,000 

6,985,000 

2,945,000 
4,881,000 
16,683,000 
4,319,000 

Nov.  6,  1915. 

Oct.  30, 1915, 

Nov.  14, 1914. 

(iold 

Baunos  abroad    nd 

Focaign  Bills 
Swedlsk  and  Foreign 

Govt.  Securities  .. 
Dlsoouotsand  Loans 
SutBfi  In  oiTCul?tioo 
Oe^posJ^a  at  notioe  .. 

6,298,000 

6,687,000 

2,951,000 
5,051,000 
16,888,000 
4.093.000 

6,298,000 

6,590,000 

3,005,000 
3,235,000 
17,131,000 
4ii(8t,oop 

5,789.000 

2,875,000 

1,475,000 

8,973,000 

15,494,000 

3,49<>,ooo 

BANK  OF  NORWAY. 


Gold 

Balaaoe  abroad  and 

IHicelgn  Bills 
ForeifD  Gov.  Sea's 
Dlioosnts  &  Loans. 
Nalea  in  Ciroulatlon 
Dep!»it3  at  notice.. 


Nov.  15, 1913. 

£ 

3,753,000 

3,634,000 
781,000 
4,334,000 
8,339,000 
1,636,000 


Nov.  7,  1915. 


Oct.  30,  xgij. 

£ 
3,760,000 

3,738,000 

781,000 

4,198,000 

8,603,000 

«.3*f»000 


Nov. 


M.  «9I4- 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Nov.  23, 1915. 


Sellers.  Buyers. 


Three  months*  bills  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . ,  . . 
Cable  transfers  . .  . . 
Three  months'  bills .. 
Tbre«  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . , 
Three  months'  bills. . 
(Bnli.  pics.) !  Three  months'  bills  . . 
Cable  transfers  . .  . . 
[land. .  . .  I  Three  months'  bills . . 
Cable  transfers  . .     . . 


".34 
11.16 

30.84 
30.45 
33i 

28.22 
27.82 
»4S 
17.00 
17-35 
45i 

25.  «2 
25.45 

25.05 


11.22 
30.99* 
30.55 
34 

28.39* 
27-87 
•453 
17.40 
17.90' 
46J* 
23  .aa 
25-05' 
25.1) 


Nov.  25,1915 


Sellers.  Bu};ers 


Z1.40 
ii.ar 

30.99 
30.50 

S3i 

• 

a8,2o 
27.80 
«45 
17.20 
16.83 
4Sl 
25.15 
25.45 
25.05 


11. 47 
11.27 

31.04 
30.60 

34l 

* 

28.30 
27-83 
■46 
■7.70> 
17.35 

23.23 

as  65,' 

23-tJ 


riaea- 


Harts 

Bmaaels 


chqs. 


ohds. 

Amsterdam..  1  sight 

Bttlln  '  ahqs. 

Hamburg    ..  1  chqs 

Vienna j  slKOt 

Petrograd. ...  3  mths 

New  Vork  ..  j  sliibi 

LKboo '  sight 

lUdrid sight 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


27.70  I     27.S1 


11,30 


.46 
25.05 


'45i 

J3i<»- 

23.17* 


Place. 


Antwerp i  short 

Italy aigbi     3<).t«i 

Constantlnoplei  3  mths 


This 
Week 


Rio  de  Janeiro. 1 90  dys 
Buenos  Aires  ,!  90  dj's 
Calcutta  ... 
Bombay  ,. 
Hong  Kong, 
Shanghai 
Singapore 
Yokohama 


T.t. 
T.T. 
T.T. 
T.T. 
T.T 
4  mths 


,3w 

49i-.;'l 
titof,. 


3Ma- 

■  2Ad, 

4»Jd 
i/4;id. 

i/4d. 
l/io^J. 
2/6Jd. 
2/4aid. 


TREASURY  BILLS. 


I.ast  week.  -Thia  week. 

Ffet  oeat-       e«c  cent. 

5  ••        S 

5  .•         J 

5  ..         5       •< 

5  ..5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  reffilctttd 

Three  months  .. 

Pour  monthi  ., 

Sl^  months  I,          . 

Three  month:  fine  inland  bills  ' 

Pour  months 

Sismoaths 


Last  week.  This  wyek 
Per  cent.     Per  cent 
Si 
.    5A-5i 


BANK  AND  DEPOSIT  RATES 


Uxnkof  Boglind.miDimQmdtasounC ma 

..  ,,         short  loan  iates       .     «^  ^ 

Bankers' raie  on  deposits  ' ..        ..  ,     yZ'' 

BUI  ticokers'  deposit  rate  (oaltl      . .  '  ■ 'ii" 

,.  7  and  14  days' ootlae      ]  ivi  ' 

Current  rates  for  7  day  loans         . .  '     .. 

for  call  loans  ..        -.  ■ 


..I 

Last  week  This  week 
Percent-    Percent. 
.       S     ,..        5 
S. 


-u-  ■    ..     ■  I.  ■  ••34  '"' 


3i  '  ••       3i 
*i-*i ;  ..  4i-^ 

III 


4  — 4t    ; 


Nomina 


The  Week's  Stock   Market^. 

Tho  removal  of  the  fixed  minima  laid  dovvi^  for  the 
prices  of  certain  stocks  at  the  crisis  ensuing  oa.thiu  out- 
break of  war  last  year  seems  to  throw  a  considerable 
strain  upon  those  w1k>  possess  large  antountB  of  the 
securities  released  from  bondage.  Take  Consols  as  an 
example.  The  minimum  price  .set  against  the  stock  by 
the  Government  was  65,  and  directly  that  bar  was 
removed  the  stock  dropped  to  57A.  It  recovered  some 
two  point.s  since,  but  the  figure  is  still  bek)w  59^. 
Citv  of  Vancouver  4  per  cents.,  which  had  previousty 
been  held  up  at  :he  minimum  of  8G,  was,  when  re- 
leased, marked  down  to  70,  as  the  result  of  a  sale  pf 
^100  of  the  stock.  In  that  case  also  there  has  been 
some  recovery,  hut  unquestionably  the  removal  of  the 
barriers  will  put  a  considerable  strain  upon  institutk>as 
holding  masses  of  liberated  securities,  and  the  wisest 
spirits  of  the  market  complain  that  greater  forethought 
was  not  displayed  in  dealing  with  the  policy  of  miai- 
mum  prices.  For  example.  Consols  have  been  ex 
dividend  six  times  since  the  minimum  of  68  was  fixed, 
but  no  alteration  in  the  price  was  allowed,  or  thought 
of,  in  all  that  interval.  Had  each  quarter  brought 
down  the  fixed  minimum  price  by  the  anwunt  of  the 
dividend  paid,  and  had  attention  been  given  to  the 
tendency  of  markets,  and  i  per  cent,  say,  or  eyen  i 
per  cent.,  written  ofT  each  time  the  dividend  was  de- 
ducted, the  minimum  would  have  been  gradually 
lowered  to  at  least  59  or  60,  and  there  would  hayc  been 
no  sudden  flop  such  as  has  now  occurred. 

Is  it  too  late  to  introduce  this  gradual  method  of 
letting  the  market  touch  lx)tiom?  We  do  not  thipk 
so,  and  the  fate  which  ha';  overtaken  it  in  corusequeace 
of  the  abruptness  with  which  tihe  partial  release  has 
now  been  made  ought  to  l>e  a  warning  to  the  Govern- 
ment and  to  the  Stock  Exchange  Committee  to  act 
with  greater  reg.ird  to  common  sense  in  the  futur^. 
Up  to  the  prtscnt  only  Home  Government  stocks, 
Indian  and  Colonial  Corporation  stocks,  together  wi^ 
some  Foreign  Government  stocks  and  bonds,  have  been 
released,  so  that  the  larger  portion  of  the  market  re- 
mains still  hound  up  b>  the  Treasury  embargo  upon 
business.  That  cannot  go  on,  and  the  sooner  coinpiete 
liberty  is  restored  to  the  Stock  Exchange  the  better. 

Loolc  what  injury  has  been  done  to  the  heirs  of 
estates  on  whicli  death  duties  have  had  to  be  paid  in 
the  interval  since  the  outbreak  of  war.  Without  ex- 
<?cption  the  artificiil  valuation  of  marketable  securities. 
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involved  in  the  miiiiinuiii  price  arrungcment  has 
broiijg^ht  a  larger  ixoporlion  of  the  capitalised  amount 
of  cleceased  estates  into  the  Exchequer  than  it  was 
intitled  to.  That  also  is  a  grievance  which  ought  to 
be  remedied  on  mere  grounds  of  common  honest)-.  If 
more  money  is  required,  increase  the  taxation,  but  do 
not  ma.ke  the  revenue  seem  to  flourish  by  ,an  illegal  and 
arbitrary  levy  through  Sxing  prices  at  an  artificial 
elevation. 

No^  much  increase  in  business  occurred  on  tlu-  liberjf- 
tion  of  certain  classes  and  groups  of  .securities.  Probably 
there  is  no  disposition  to  sell,  and  owners  of  stocks  will 
be  wise  in  abstaining  from  selling,  l>ecau.se  chances  are, 
on  the  whole,  in  favour  of  better  prices.  At  all  critical 
points  in  the  great  arenaof  the  war,  except  in  the  Balkans 
ajone,  prospects  are  improving,  and  even  in  the  Balkans 
it  is  not  improbable  that  we  have  almost  seen  the  worst  ; 
certainly  the  exhaustion  of  the  t«o  Middle  Empires  is 
rapidly  sapping  their  remaining  strength.  It  is  dxitter, 
therefore,  that  all  jxiopic  who  possess  marketable  securi- 
ties should  make  up  their  minds  to  sit  still  and  endure 
than  that  every  little  cloud  arising  from  accidents  or 
changes  in  the  fortunes  of  war  should  prompt  them  to 
rush  and  sell.  There  has  been  a  little  set-back  this  week 
in  rubber  share  prices,  and  that  will  l)e  wholesome. 
They  were  going  up  too  fast  and  too  far,  stimulated  to 
the  rise  by  the  advancing  price  of  the  gum,  but  it  would 
be  unwise  to  attempt  to  sell,  as  a  recovery  is  quite  in 
prospect.  In  other  directions  of  the  market  we  have 
no  advice  to  give,  except  that  familiar  one,  to  part  with 
what  cm  be  sold  when  a  profit  is  visible,  or  on  a 
springy  market,  such  as  the  assumed  l>etter  news  from 
Athens  produced  for  a  brief  space  of  time  on  Thursday. 


Busines-  in  Stock  markets  has  again  been  more  or  less  re- 
stricted by  the  political  situation,  and  the  removal  of  the 
minimum  price  on  Consols  and  certain  other  securities  seemed 
to  check  dealings  still  further  for  the  moment.  A  fair  invest- 
ment inquiry,  however,  was  experienced  for  the  4J  per  cent. 
War  I>oan.  and  with  the  market  short  of  stock  the  price  rose  to 
q;^,  while  the  3,5  per  cent.  War  I,oan.  after  relapsing  to  8c)|, 
hardened  again  to  8qJ.  Consols,  for  which  the  minimum  price 
was  65,  were  marked  down  to  575.  but  the  reduction  brought  in 
a  good  deal  of  investment  buying,  and  as  less  stock  was  avail- 
able than  had  been  expected  the  price  ro.se  sharply  to  ^Os- 
Colonial  Government  short-dated  4J  per  cent,  .stocks  were  in 
some  request,  and  Victoria,  New  South  Wales,  Queensland,  and 
South  African  all  improved.  In  the  Foreign  Government  sf<;- 
tion  dealers  were  mostly  occupied  with  adjusting  prices  to  the 
new  levels  created  by  the  abolition  of  the  minimum  quotations, 
but  there  was  again  a  little  business  in  Japanese,  and  there  was 
also  a  moderate  inquiry  for  some  of  the  Chilean  loans. 

In  the  Home  Railway  market  there  was  some  demand  for  the 
heavy  stocks,  and  especially  North-Ea.stern,  which  rose  .sharply 
to  104}  b^ving  to  the  market  being  poorly  supplied  with  stock. 
North-Western,  too,  was  good  with  an  advance  to  1031,  and 
Great  Western  and  Midland  deferred  improved.  Southern 
stocks  were  fairly  steady,  with  South-Western  ordinary  and 
deferred  and  Brighton  all  a  shade  harder.  Most  interest,  how- 
ever, was  shown  in  Underground  Electric  issues,  and  income 
bonds  rose  to  79J,  the  £10  shares  to  2  and  the  "  A"  is.  share- 
to  6s.  6d.,  but  the  two  last-named  finished  below  the  best. 
Various  rumours  were  current  to  account  for  the  demand,  but 
the  most  probable  explanation  is  that  the  company  is  expected  to 
Ijenefit  from  the  Government  paj-ment  for  'buses  taken  ffjr 
transport  purposes.  Canadian  Pacific  shares  slipped  back  to 
104J  in  the  beginning  of  the  week,  but  have  since  recovered  to 
iqS-I,  while  Grand  Trunk  ordinary  hardened  to  12.  Very  little 
business  has  been  done  in  American  Railroad  shares  in  the 
absence  of  any  initiative  from  Wall  Street.  Prices  were  easier 
on  the  further  recovery  in  the  exchange,  and  with  one  or  twu 
exceptions  have  closed  near  the  lowest.  Argentine  Railwnys 
were  mostly  easier,  but  Leopoldina  ordinary  dropped  to  37  and 
hardened  again  to  38J,  while  an  early  ri.se  of  ij  in  San  Paulo 
has  since  been  "wiped  out,  and  I'nited  of  Havana  have  been 
heavy  and  close  with  a  loss  of  li  at  72. 

Bank  shares  have  been  a  fairly  active  market,  with  a  good 
deal  of  inquiry  for  those  in  the  London  group.  National  Pro. 
vincial  ;^i2  paid  have  risen  by  ij  to  293,  and  the  ^ib.J  paid  by 
2ai  to  25,  while  Capital  and  Counties  gained  J,  I.fjhdon  Joint 
Stock  f,  and  London  Count}'  and  Westminster,  Lloyds.  London 
and  Provincial,  South-Western  and  Union  of  London  and 
Smiths  gained  i  to  J.  London  and  River  Plate  .shares  continued 
in  favour  and  further  improved  to  373,  while  British  Bank  of 
South  America  put  on  J.  In  the  miscellaneous  section  Ship- 
ping shares  were  firm  on  the  advance  in  freight  rates,  and  P. 
and  O.  deferred  rose  to  293,  while  Royal  Mail  gained  2. 
Cunard  put  on  is.  6d.,  and  London-American  Maritime  Trad- 
ing touched  25s.  6d.  Among  Land  shares  Hud.son's  Bay  weak- 
ened to  G^J.  but  Forestal  Land  ordinary  and  preferred  ini- 
prove(J  to  4^s.  6d.  and  33s.  respectively,  and  Niger  jumped  to 
263.  Otis  Steel  were  driven  up  to  5S,  relap.^ed  to  40  on  profit 
takiag',  aad  then  recovered  to  1^3.   while  the  preference  rose  to 


(|f).  Other  iron  and  steel  things  were  quiet,  and  in  the  Cana- 
dian group,' Canadian  Car  and  Foundry  preferred  fluctilale<jl 
between  118  and  120,  closing  at  119,  and  Ltominion' Steel,  Stafel 
Co.:  of  Canada,  and  Nova  Scotia  Steel  were  all  lower  ini  spite  of 
the  report  that  the  two  last-named  have  received  further  laige 
orders  for  shells.  Brazil  Traction  dropped  back  to  ;6j,  botA 
loss  of  I  ill  Mexican  Tramways  was  wiped  out  later.  Uptor 
shares  were  steady,  with  small  gains  here  and  there.  A.s.sociated 
Cement  ordinary  and  preference  were  supported,  and  a  'littlfe 
inquiry  for   British-America  Tobacco   ordinary  sent  the  pric* 


I  Last  I  This  11 

IWeeklWeekll 


Consols. ., , 
War  Loan 


India  3% , 

^..    }i% 

Canada  4%.  1940-60  . 

4J%,  1930-5  , 

N.S.W,  4%. ........ 


Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  i8gG  

1913 

Egypt  Unified  4%.. . 

Brighton  defd 

Caledonian  defd.  . . . 

Chatham  ord 

Gt.  Ceatcal  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd..., 

Gt.  Western    

Lanes,  and  Yorks.   . 


65 
90J 

92 

95 

66i 

63 

76 

95i 

82 

85 


59i 
8o| 

92 

96k 

95 

55 

58 

76 

9Si 

78 

79 


5«. 

56} 

8: 

% 

U 

14 

7 

7 

10 

so 

38; 

39 

<n 

9i 

681 

68 

Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4i  %  debs 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5J  %  3-yr.  Notes 
.       Do.    5j%5-yr.      ,, 

Atchison  

Baltimore 

Antolagasta  dfd 

Do.        6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &  Co.  "A" 

Do.       "B"...... 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &i  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 
London  &  S.W 

Apollinaris  ord i     i2 

Armstrong,  Whitworth  ..i  34/ 

Associated  Cement I  3^  • 

BirminEham  Small  Armsi  38/ 

Borakdfd <  24/ 

Boirril    j  20/ 

Brazil  Traction  58I 

British  Anier.  Tobacco  . .  64/ 

Brown  (John),  &  Co 1  27/ 

Brunner,  Mond I  3|x 

Cammell-Laird 1  4^5 

Castner-Kellner |  62/ 

Coats I  5 

Canard \  61/ 

Deoois  Bros i  30/ 

Domiani  Long  '  24/6 

Eastmans '  6/9 

English  Sewing  Cotton  ..  34/3 

Fine  Cotton  Spinners  ....  1  24/9 


iio| 

1983 

iioi 

93^ 

93 

"i 

12 

98^ 

98i 

911 

99 

114I 
looj 

114 

lOOj 

122 

123 

J03 

103 

9i 
48 

J 

«4i 

84 

87 

86.i 

N.S.W.4»%jyr.bds 

„      4}%  1922-7 

New  Zealand  4% 

Queensland  «% 

„  4j%new 

Union  of  S.  Africa  4*%, 

i9«o-5    

Victoria  4i%,  1920-5 

French  Rentes 

|Japan4j%(ist) 

!    „     (2nd) 

|Russia4  % 

..       4i%    

I      »«      5%    

London  and  S.-W,  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Nih.-Western 

Sth.-Eastern  dfd 

Chesapeake . 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord.... 
Do.  5  %  Notes  , 
Do.    6%       „      . 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian)... 

United  of  Havana 


108 

108} 

8i 

81 

Hi 

"1 

20^ 

21 

5+, 

s-*. 

74i 

J2» 

li 

14 

loj 

•■1 

5/9 

2/6 
28/ 

3/3 
4/9 
1% 


Anglo-Egyptian  "B"  ... 

Baku  {los.) 

Batmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline    

Mexican  Eagle 

Anglo-Malay    

Batu  Caves ,,, 

Bukit  Mertajam , 

Bukit  Setnbawang    , 

Dainansara , 

Gula  Kaluinpong ^ 

Highlands    j    2'^ 

Jooore  Rubber  Lands  . . 

Abbontiakoon  (10/-) 

Bi^akpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor , 

Ceyitral  Mining  (£12)  . . , 

Chartered    , 

City  Deep  '    , 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (ro/-) 


34' 

3S 
38/ 
24/ 
20/ 
56J 
65/ 
27/ 

3i 

61/ 
64/6 

3V 
24/3 
6/9 
34/6 

25/3 

6/9 
2/0 
4A 

31/3 
3/3 
4/9 
iJJ 


I  London  City  &  Midland. . 
'  London  County  &  West... 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.(£'ioJ  pd) 
Do.  (fiapd) 

Parr's    

Standard  of  S. A 

Union  &Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.ord 
Do.  dfd. 'A 

I .  Kynochs   

i{  Lever  Bros.  "  C  "  pf. ... 
''  Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

I  Mond  Nickel  ord 

,  National  Steam  Car 

lPears,A.&F 

!p.  &0.  dfd... 

Royal  Mail , 

I  South  Durham  Steel  ..., 
I  Underground  Inc.  Eds. ., 
i  Vickers , 


11; 
* 


.0/7} 

J  0/9 

12 

12 

2/loH 

3/ 

2/9 

2/0 

.SA': 

3;!iX 

irii 

■  rt 

aft 

a)i, 

16/3 

17/ 

7/6 

33 

44/6 
l?/9 

6J 
10/ 

3Si 

■r 


7/6 

3tii 
451 
13/9 

*§  ,' 
10/4J 

3Jil 

m 


I  Mexican  Eagle  pf 

'  North  Caucasian  .... 

Roumanian  Cons , 

Royal  Dutch  (lOO  gulden) 

Shell , 

Spies  (10/-) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca   

Mala^alam   

M,  rlimau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa   

I  De  Beers  dfd.  (£2  los.) 

I  East  Rand   

I  Gt.  Boulder  (2/-)    

Meyer  &  Charlton    .... 

Mbdder  "B" 

Do.    Deep 

}  New  Modder  {£^) 

I  Rand  Mines  (5/-)    

Rio  Tinto(;f5)   

I  Van  Ryn  Deep  , 


up   to  65s.     There   was   a   demand   for    Aerated   Bread  shares, 
sending  the  price  up  to  34,  and  Lyons  were  also  rather  fiimet 

at  4rlT-  "  ■  ' 

For  the  most  part  Oil  shares  were  neglected  and  dull,  ^rit 
Lobitos  were  again  wanted  and  rose  to  31s.  3d.  A  rumour  w'afe 
current  that  a  fresh  offer  by  the  International  Petroleum  Co. 
had  been  declined.  Lagunitos  were  firmer  on  the  report-. 
"  Shells  "'  were  a  trifle  harder,  but  Dutch  slipped  back  to  146^ 
while  Anglo-Egyptian  "B"  improved  to  6s.  f)d.  Suez  and 
Ea.«tern  Petroleum  both  dropped  on  the  announcement  of  a  re- 
construction with  an  assessment  of  is.  per  share.  Mexican 
Eagle  ordinary  and  preference  were  incjuired  for,  but>  VCntt^ 
zuelan  Concessions  relapsed  to   i^^.     The   rubber  share  market 


5^4 


tiyi  ^^rvo&kox^'  1Reviev0. 


November  2fjf  t^i'f^ 


paid  very  little  attention  to  the  .sensational  rise  in  the  price  of 
Ihe  commodity,  and  just  as  little  to  the  sharp  drop  whirh  fol- 
lowed, but  prices  were  firm  in  the  early  part  of  the  week.  Profit 
taking  then  set  in,  and  the  volume  of  business  has  gradually 
dwindled.  Linggi  shares  touched  19s.  3d.,  and  Anglo-Malay, 
Highlands,  United  Serdang,  Dukit  Sembawang,  Kamuning, 
Singapore  United,  and  Singapore  Para  were  all  well  .supported, 
but  failed  to  hold  the  top  prices.  Malacca  were  weak  at  4  at 
the  outset,  and  after  a  temporary  rally  to  4^  finished  at  4^. 


LONDON   PRODUCE    MARKETS. 

Generally  speaking,  affairs  remain  quiet,  though  transactions 
-were  on  an  extended  scale  in  certain  directions,  but  the  question 
of  freightage  still  weighs  heavily  upon  most  commodities.  Under 
the  circumstances,  consumers  deem  it  advisable  to  keep  their 
stocks  at  a  safe  level  by  the  means  of  purchasing  spot  lots  and 
those  already  afloat, 

ScGAR. — White  descriptions  were  cleared  at  recent  prices,  and  a 
welcome  addition  to  the  market  proved  the  arrival  of  some  white 
Mauritius,  which  sold  for  fair  average  qualities  at  30s.  ojd.  to 
30S.  z^d.  American  granulated,  in  100  lb.  bags,  sold,  32s.  Cd.,  and 
white  Java  as  to  sample,  30s.  ylA.  to  30s.  gjd.  Grocery  cane 
crystallised  in  small  supply,  but  trade  is  quiet,  as,  owing  to  the 
difficulty  of  obtaining  delivery,  distributors  are  not  inclined  to 
operate  for  their  Christmas  trade,  particularly  as  the  assortment 
on  offer  is  poor,  to  say  the  least.  Syrups  are  very  firm  on  sheer 
scarcity. 

Coffee. — Only  small  spot  sales  passed,  the  market  being  quite 
ieatnreless,  though  suitable  liome  trade  descriptions  maintain  a 
steady  level.     The  terminal  market  is  without  new  feature. 

Cocoa  firm,  with  sustained  inquiries,  with  manufacturers  still 
stocking  up  from  available  supplies,  and  not  trusting  to  forward 
pi^'chases  owing  to  the  exceptional  position  of  freights.  St. 
Tbome  sold,  90s. ;  West  Coast  African,  85s. ;  and  Guayaquil,  gos. 
to  gas. 

Tea. — Market  steady  for  all  decent  liquoring  grades,  but  com- 
mon and  low  medium  in  large  supply  are  still  only  saleable  at 
comparatively  low  rates. 

Spice.— Pepper  quiet,  but  tolerably  steady,  both  spot  and 
forward.  In  auction,  a  liberal  supply  of  West  India  nutmegs 
.cleared  at  firm  to  dearer  prices,  but  mace  ruled  barely  steady. 
I'apioca  firmer,  with  fair  sales. 

Fibres. — Hemp  firmer,  with  sales  in  coarse  January-March  at 
£3^,  and  brown  ^32  to  ^32  los.  New  Zealand  quietly  steady. 
Jute  ruled  steady  on  few  offers  from  Calcutta,  though  trade  pro- 
<:ecded  quietly,  and  was  mainly  confined  to  private  marks  and  to 
ontports. 

ItuBBER. — Market  active,  but  prices  developed  considerable 
iTTegularity,  the  position  being  very  sensitive  at  times.  Plantation 
^giaX,  crSpe,  sold  up  to  3s.  8d.,  relapsing  to  3s.  2d.,  and  then  re- 
covering to  3s.  2jd.  Forward  positions  also  showed  considerable 
ifluc^uations.  Fine"hard  Para,  spot  and  forward,  sold,  3s.  to  3s.  2d. 
4Um]  3s.  The  general  situation  is  disturbed  by  reports  of  an 
Allterican  syndicate  being  formed  to  secure  and  better  control  their 
supply,  not  to  lose  sight  of  the  stringency  in  freights  as  likely  to 
4i^Ct  future  shipments. 

Ca.mphor  firmer,  and  2j  lbs.  slabs,  spot,  sold,  is.  8d. 
Copra. — Firm  and  advancing    markets  were  again   witnessed 
■dqring  the  week,  and  there  is  no  abatement  in  demand  for  mar- 

f;aripe  makers,  upon  which  article  the  exorbitant  prices  current 
or  butter  ha.s  driven  the  public.  Business  was  done  to  London  in 
Ceylpn,  December-January,  £^2  7s.  6d.  Manila  to  Marseilles, 
October-December  and  December-January,  buyers,  /30,  c.f.  and  i. 

V.4N1LLOES. — In  auction  a  good  supply  was  catalogued,  and 
experienced  a  fairly  good  demand  at  steady  to  firmer  rates.  Sey- 
chelles, fair  firsts,  5J  to  8  inch,  7s.  Qd.  to  9s.  Madagascar,  fair  to 
good  firsts,  5j  to  8  inch,  8s.  3d.  to  los.  Mauritius,  fair,  6  to 
9  inch,  8s.  gd.  to  iis.  Od. 

Fruit. — At  public  sales  this  week  new  crop  Valencia  raisins 
met  a  quiet  demand,  and  prices  displayed  irregularity.  Quarter- 
boxed,  sold,  at  62s.  up  to  77s.  Muscatels  were  in  larger  supply 
and  passed  off  with  fair  competition,  common  to  medium  being 
steady,  but  the  better  grades  were  again  rather  easier.  Smyrna, 
common  to  good,  sold  at  60s.  to  88s. ;  fine  to  extra  choice.  90s. 
to  117s.  6d.  Figs:  Spanish,  sold  without  reserve,  at  20s.  to  26s. 
ftivately  the  market  for  currants  ruled  firm  with  a  good  trade 
passing.     Sultanas  steady,  and  figs  quiet. 

Tallow  remained  very  firm.  -Vt  public  sale,  970  casks  were 
brought  forward,  and  goo  sold,  prices  being  2s.  to  4s.  per  cwt. 
dearer.  Australian  mutton :  fine,  53s. ;  fair  to  good,  52s.  to 
52s.  6d  ;  dark  to  dull,  45s.  to  50s.  3d.  ;  hard,  52s.  Beef :  fine, 
52s.  6d.  ;  fair  to  good,  50s.  6d.  to  52s.  ;  dark  to  dull,  44s.  6d.  to 
49s.  ;  sweet,  53s.  Market  letter  3s.  deau'er  for  tallow  and  is.  6d. 
up  for  stuff.  Town  tallow,  45s.  6d. ;  melted  stuff,  31s.  per  cwt. 
Rough  fat,  iijd.  per  8  lb. 

CouN  (Mark  Lane). — In  sympatliy  with  recent  colder  weather, 
continued  small  supplies,  both  spot  and  near,  together  with  the 
high  cost  of  freightage,  the  general  tendency  remains  firm,  but  there 
hijs  been  a  pause  in  the  demand  this  week  ;  requirements  are  being 
fairly  well  supplied  at  present.  Wheat  (English)  :  Both  whites 
and  reds  range  at  55s.  6d.  to  58s.  6d.,  delivered  as  to  quality,  per 
qr.  (540  lbs.).  Of  imported  grades,  No.  i  Northern  Manitoba. 
58s.  6d.  to  57s.  3d.,  ex  ship,  according  to  position.  Flour  : 
Stanitoba  patents,  45s.  6d.  to  47s.  6d.,  landed.  Grinding  barley: 
Plate,  40S.  6d.  ex  ship,  41s.  ex  quay.  Japanese,  in  former  position 
4jear  at  hand,  41s.  Oats:  Plate,  31s.  6d.  to  32s.  6d,  landed, 
l|ictard^i]g  to  quality.  Maize:  sound  Plate,  38s.  6d.  ex  ship, 
jgp.  3d.  landed.      White   flat    South  .\frican  held   for  40s.,  quay 


Metals.- ^Copper  :  Influenced  by  the  continued  npward  move- 
ment in  America,  the  speculative  market  exhibited  increaeed 
strength  last  Monday,  while  a  good  general  demand  prevailed, 
standard  spot  and  three  months  reaching  ^^82  15s.  Freer  ■  ofier. 
ings  of  near  and  forward  positions  led  to  an  irregular  decline  until 
the  middle  of  the  week,  while  values  settled  down  at  £iio  TSi  ixK 
cash  and  /80  15s.  three  months.  A  further  relapse,  chieffy 
respecting  near  dates  took  place  at  Thursday's  session,  wbeo  cash 
left  off  at  /So  and  three  months  £So  15s.  Electros  advanced, 
closing  at  £88  to  ^^89,  c.i.f.  Tin :  Market  irregular  and  easier 
until  the  middle  of  the  week  on  selling  pressure  and  the  absence  of 
support,  standard  ca.sh  fluctuating  down  to  £iC)(>  and  three  months 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  NOVEMBER  26,  1915. 


Last 

Week. 


Ttaii 
Week. 


■afar— pet  ewt 
onty    9/4i    9«% 
polarisaiion 

Tats's  Cubes  No.i 

Ditto,  No.  J..     .. 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

FceDcb  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.cb 

Taa-jpec  lb., duty 

IndlaoPekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe    Sonehong 
CeylOD  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  SoDOhong 

Cocoa— per  owl. 
duty  I  id.  pec  lb. 
Tclnfdael— 1 
Grenada 
West  Africa 
Ceylon  Plantailoo 
Guayaquil  Aciba 

Coffee— per    ewt. 

duty  21/-  per  cwt. 

Bast  India   ..    .. 

Jamaica 

Cost*  Rica  ..    .. 

Provliloni— 

Batter,  per  cwt 
Australian  linest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  ., 
NormandybasketF 
Danish  finest 
Brittany     rolls  ~ 

dor.  lb.     ..     . 

Baoon— per  owt. 

Irish      

Continental..  . 
Canadian  . .  . 
Amerioan     . .    . 


£    a.  d. 


2     0     6 


•3 

3«  3— 3«  9 


28  3—31  6 
nom. 

s.  d.  a.  d 


-per  owl 


C  t.   d. 


»3 
«  3— 3«  9 


«9  3—31  « 
nom. 

s.d.  s.  d 

J    7  -I  i3 

3    yh-i  2i 

>  s"- 

>  9i-i 


Laat 
Week. 


Tbh 
Week. 


H 

1  I  lOj-J  III 

I  I  o  — 1  M 
■I  6  —2  8] 


Wooi-per  lb.      1    £    t.  d. 
Australian; 

Scoured  Merino'i  64 — 2  3 
Scoured  Cr'ssbr'dji  2  — :   i< 
Greasy  Merino   ..06*— I7i 
jGreasy  Crossbred  o  7I— I  65 
iNew   Zealand^ 
j   (scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarnbberp.lb 

Plantation,      Spot 
Crepe 

Goal— per  ton . 

Durham,  best  .. 

Seconds        . .  . . 
i Bast  Hartlepool.. 

Seconds       ..  .. 
I  Steams,  best 

Seconds       ..  .. 


c  • 

I   4-2 


64-1  7» 


r  ic^-i  >  1 
0  -      ' 
1  6  -, 


'il 


a.     I 

D  O  -96  3 

I3  o  -92  o 

nom. 
78  o  -92  0 
94  o  -98  o 


-      4  I  Lead- pertoD. 

-o  'oJjjEnglish  Pie.. 
-."°  ",!  Foreign  solt.. 
0  SI  o  i»5  _   ,  ,    „ 

83  ,  I    Qolokellver— p»r 

j^-i  ij  I    bottle  firsthand 
0    7i-o  9  I  iTIn— per  ton 
English  Inguts 

Do.    bars 
Standard  cash    . . 
rin  Plates,per  bo> 


go  o-  97  o 
84  o-  gl 
nom. 
78  o-  92  o 
92  o-  94  o 


O    3     oj 

nom. 

nom. 

nom. 

nom. 
9  6—20  o 
16  6 — J?  c 

C    ••  d- 

28    o    c 
26  10    a 

C     I 
I70.J-171J 
1714-172} 

£172     5  o 
20  6-20  9 


56  o-  94  o 
4 1  6-120  6 
53  0-  79  0 


nom. 
152/-162/ 
nom. 
124/-I3=; 
116/-154/ 
l76/-l8r; 

15  0-17  6 


98  0-105  0 
94  0-105  o 
84  0-9J  o 
78  0-90  o 


Haini- pec  owt, 

Irish      

Canadian  . .  . . 
American     . .     . . 

OboOM— pec  cwt. 

Edam 

Canadian     . .     . . 

Souda  

English  Cheddar 
Witts  loaf  . .  . . 
New  Zealand 

Rice— per  cwt. 
Garden     Siam 

spot    . . 
l\angoon2stars  .. 

EMS — per  120. 
Dutch  . .  . . 
Russian . .  . . 
Danish  . .  . . 
Copra- - 

Malabar.  London 
Di'C.-Jan. 
Ceylon.  Londoti 
South  Sea  ..  , . 
F.M.S.  Straits    . 


'28;-i34/ 
100/— 102/ 
51  0—98  c 


I5b/-l66; 
158/-168/ 

nom. 
:28;-i34; 
150/-154/ 
180/-184/ 

15  o-iH  0 


98  0-105  ' 
96  0-105  f 
06  0-95  0 
80  0-91  o 


i28;-i44( 
100/-103/ 

67  0-103  c 


nom.  .  nom. 
37  0-90  o  '90  0-92  o 

nom.  1  nom. 
90  oioc  090  0-100  0 

nom.      j     nom. 

nom.      !     nom. 

i.d.  s.   d.js.  d.  s.d. 


O    3     il 

nom. 
nom. 
aom. 
Dom. 
19  6 
16  c— 17  o 

C   1.  d. 

29    o    o 

28  10    o 

£<«-£•« 

£     I 
167-168 

I(i8-l(i9 
£168  10  0 

22^ 


14     6 
14  9-15  O 


Copper- per  ton. 

iinglisb.    Tough 
pec  too      ..     . 

Best  Selected    . 

Sheets 

Standard      ..    .. 
56  o-  94  0  jjute— pec  too. 
53  0-102  6   Native    firsts    foi 
53  o-  78  o  I  sh'pmt.Oct.-Nov. 

Olli— 

Linseed, per  ton.. 
Kape.ref.Englisb 

casks  

rtrown      English 

Dal<ed 

Coit'n  Seed.crud. 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  4K 

lbs...Oct.-Nov. 
Rape,  Guzcrat 

Nov.-Dec 
Iron— per  ton 
Cleveland  Cash  . . 
robacco  —  duty, 

unmanufacturei 

5;6lo6;2jptrlb. 
Maryland  tt  OUiu. 

per  lb.  bond  .. 
Virgiuialeat..  . 
Kentucky  leaf    .. 

Latakia 

Havana 

vlanila 

Cigars,  duty  10/6 

per  lb.  ..  . 
rimber— Wood. 
O  anisig     anc 

Memel  Fir,  pei 

load 

Indian  Teak 
Flour— per  sack. 
Town  households 

official    . .        . .        47/ 
American,  1st  pa- 
tents                 . .   45/5—48/ 
{{TarpeBtlne— 
o  I  American  Spot  ..      2    3  10} 
o  I  Speltor— 
o    G  O.B.  as  to  posi- 
o  "    lion     '£94— £83 


14    6 
14  9-15  o 


£95-£96 

£112 
£3:    5 


£25     5 
£    «.  d 
£33-£333 


£4J-£«2 

<39 
£33>£34 
£35i-£41 


6     6 


3    5    6 


o  6-0  ic 
o  5i-i  6 
o  6-0  10 

O  4i-t  0 

10-60 
o  6  -a  0 


r4  0-30  o  27  0-31  o 
12  6-15  O  J4  o-lS  O 
24  0-26  O   '27  0-29  o  i 


31  12 
3«     5 

29  0 

30  10 


€9»-i99 
£9r-£9» 

£>I2 

£81    0  o 


£25  10   o 

f  *.  rt. 

£33-£33. 


£43 
£39  «o 

£jt>-£42 

1^: 


o  6—0  10 
0  5i->  6 
o  6 — 0  10 
o  4^1  o 
t  o^  o 
a  6—2    o 

*  0 


130/— 150  ,130/— 150/ 

2S0/—  60O1 1280(— 600/ 


47/ 

45/648; 

«     4     3 

£100— £90 


to  /165  15s.  Kv  improved  tone  prevailed  at  Thursday's  session, 
witn  sellers  becoming  reserved,  while  values  of  these  dates  left  ofl' 
at  jf  166  los  and  /165  15s.  respectively.  Lead  dearer.  Foreign, 
November  to  March,  £28  los.  to  £2-;  15s.  Spelter  stronger. 
G.o.b.,  November,  /loo  ;  February,  £90.     Iron  firmer 

Cotton  (from  our  Manchester  correspondent). — We  have 
experienced  a  strong  market  during  the  past  week,  but  the  strength 
of  producers  is  not  due  to  a  large  turnover,  but  is  owing  to  the 
increasing  shortage  of  labour  and  the  consequent  curtailment  of 
production.  There  continues  a  general  indisposition  on  the  part 
of  our  Customers  to  purchase  freely  at  current  rates,  which  are 
admitted  to  be  on  3  high   le-.e!  in   both  y.irn  and  cloth  compared 
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with  the  VoJues  ruling  in  raw  cotton.  Complications  of  a  varied 
tind  keep  arising,  and  traders  are  hampered  by  one  thing  or 
another  all  along  the  line.  Manufacturers  of  piece  goods  have 
been  unable  to  secure  orders  of  any  weight,  and  in  certain  districts 
worli  for  looms  is  badly  wanted.  Many  firms  do  not  CE^re  to  stop 
machinery,  as  it  is  very  necessary  that  the  operatives  available 
should  be  kept  together.  Standard  cloths  for  India  have  been  in 
poor  demand,  the  offers  showing  no  improvement  whatever.  In 
some  quarters,  however,  there  have  been  rumours  of  rather  more 
activity  on  the  part  of  China,  but  actual  transactions  have  been 
few  and  far  between.  Clearances  in  Shanghai  are  of  such  a 
character  that,  although  shipments  are  very  small,  stocks  in 
dealers'  hands,  if  anything,  tend  to  increase.  A  fair  miscellaneous 
business  has  been  done  for  some  of  the  South  American  outlpts. 
Operations  lor  the  Near  East  are  practically  at  a  standstill.  Dyed 
and  coloured  goods  have  been  in  request,  but  high  prices  have  to 
be  paid,  and  there  are  many  obstacles  to  free  operations.  In  the 
way  of  fresh  orders  being  placed  with  manufacturers  there  is  now 
rather  less  activity  in  home  trade  circles.  American  yarns  for 
home  use  have  rather  tended  to  harden  towards  the  close  of  the 
week,  and  without  many  large  transactions  being  mentioned,  the 
turnover  reaches  to  fair  dimensions.  The  finer  numbers  in  wefts 
are  scarcer.  The  chief  activity  in  shipping  yarns  has  been  for  the 
Continent,  particularly  France,  in  coarse  numbers.  A  steady 
demand  has  been  experienced  in  Egyptian  yarns,  and.  although 
this  section  continues  to  do  rather  better,  stocks  can  be  met  with 
in  some  directions. 


The   Week  in  Mines. 


The  past  week  lia.s  witnessed  no  important  develop- 
ments in  the  Mining-  markets,  business  in  which  has, 
apart  from  individual  shares,  been  on  a  smaller  scale. 
As  a  result,  prices  have  shown  a  tendency  to  decline 
.slightly,  and  in  the  case  of  base  metal  shares  profit- 
taking  has  caused  quotations  to  close  well  below  the 
best  points  reached.  Springs  Mines  have  estab- 
lished a  new  high  record,  and  certain  tin  shares  have 
shown  marked  strength.  .    . 

South  and  West  Africans. 

The  chief  incident  in  the  South  African  market  has 
been  the  steadv  demand  for  Far  Eastern  Rand  sliares, 
particularh'  for  Springs  Mines,  which  have  advanced 
on  good  buying,  accompanied  by  rumours  of  fresh 
favourable  developments,  to  30s.  3d.,  with  the  Options 
up  to  los.  3d.  City  Deeps  have  been  w-ell  supported  on 
the  good  quarterly  ref>ort,  and  are  higher  at  3  13-3.2. 
Van  Ryn  Deeps  have  also  advanced  to  2-}-g-,  and  Trans- 
vaal Coal  Trusts  at  2;},  and  Consolidated  Mines  Selec- 
tions at  IIS.  are  appreciably  higher  in  response  to  the 
rise  in  Springs.  Knight  Centrals  have  been  bought  up 
to  US.  3d.,  and  Meyer  and  Charltons  arc  higher  at  s/y. 
Randfontcin  Centrals  spurted  to  13s.  on  the  quarterly 
report,  showing  an  increase  in  the  ore  reserves  of 
1,478,362  tons  to  10,398,747  tons.  On  the  other  hand, 
the  Modder  group  has  weakened.  Modder  Deeps  have 
relapsed  3-32  to  5  11-32,  New  Modders  -J  to  15^,  and 
Modder  B.'s  to  5  25-32.  Brakpans  are  3-32  lower  at 
3  9-32.  and  East  Rands  at  1  p^,  Gold  Fields  at  i-^. 
Central  Minings  at  6/5^,  Crown  at  3^,  and  Gedulds  at 
32s.  gd.  are  also  a  little  lower.  Johnnies  have  been  on 
offer  at  15s.  Diamond  shares  have  been  quieter  and 
steadier  at  the  lower  level.  In  the  Rhodesian  .section, 
Chartereds  have  recovered  to  los.  3d.,  and  Gaikas  to 
los.  gd.,  but  Glolies  have  sagged  to  26s.  gd.  The  latter 
company's  lawsuit  with  the  Amalgamated  Properties 
looks  like  being  a  long-drawn-out  affair.  Among  West 
African  shares,  Ashanti  Goldfields  have  strengthened 
to  i8s.,  on  the  dividend  declaration,  but  Presteas  and 
Taquahs  have  eased  to  9s.  and  15s.  respectively. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  a  strong  market,  in  spite 
of  profit-taking  and  a  reaction  in  the  metal  market. 
Rio  Tintos  are  t}  wo  at  57;}  (after  touching  57f),  and 
Anacondas,  after  falling  from  19J  to  i8-fj;-,  are  now- 
back  to  185,  while  Utahs  are  :}  lower  on  the  week  at 
16^.  Mount  Lyells  rose  gd.  to  24s.  gd.  on  the  latest 
news  from  the  North  Mount  Lyell  Mine  and  Hampdens 
have  been  actively  supported  up  to  30s.  Russians  have 
been  quietly  steady,  with  Russo-Asiatics  J  down  at  4J. 
A  good  business  has  be<'n  done  in  tin  shares,  though 
profit-taking  has  caused  a  slight  reaction  in  places. 
Renohg-s  have  been  up  to  ij'^,  and  are  -,•';.-  higher  on 
bafanCe  at  i};   Malayans  ha\e  risen  to  i|,  nndTronohs 


to  I  i^.f,  but  Ipohs  are  easier  at  25-32,  and  Pahangs^ 
despite  the  declaration  of  a  dividend  of  15  per  cent,  for 
the  year,  against  nil  for  19 13-14  ^"d  12^-  per  cent,  m 
1912-13,  are  3d.  lower  at  7s.  6d.  ;  •, 

Among  Westralian  issues,  Kalgurlis  have  been 
Ijought  up  to  f ,  and  Associateds,  which  have  been  dowiv 
to  IS.  3d.  this  year,  have  advanced  to  5s.  3d.  on  a  little 
support,  said  to  be  based  on  good  developments  on 
the  Canadian  properties.  Of  the  Mexican  shares,  El 
Oros  at  los.  3d.,  Esperanzas  at  lis.  3d.,  and  Mexico  of 
El  Oro  at  4I  have  been  in  demand,  but  Ncchis,  in 
Colombia,  have  been  weaker  at  12s.  Indians  have.bectt 
a  dull  market,  with  Champions  at  gs.  gd.  and  Nundy- 
droogs  at  26s.  6d.  A  little  support  has  been  forthcom- 
ing for  Broken  Hills.  Proprietarys  have  iniproved  to 
45s.,  Amalgamated  Zincs  to  26s.,  and  Zinc  Corporations 
to  13s.  3d.  ^ ^ 

MINING    NEWS. 


Rhoijesiak  Mikerai,  Output.— The  Chartered  Company  an- 
nounces that  the  output  of  gold  in  Southern  Rhodesia  last  month 
amounted  to  ;£'33(),967,  an  increase  of  ;^2,726  on  last  year;  the 
total  is  the  second  largest  on  record.  The  following  table  shows 
the  production  since  January,  191 1  : — 


Month. 

1911. 

igi2. 

1913.            1914. 

I915. 

January  

February    

March 

£ 
207,903 
203,055 
231,947 
2  1,296 
211,413 
s 15.347 
237.5'7 
243.7" 
225.777 
218,862 
214,040 
217,026 

£  „ 
214,918 
209,744 
215,102 
221,476 
234,407 
226,867 
240,5  4 
239,077 
230,573 
230,072 
225.957 
218,661 

220,776 

2(  8,744 
257.797 
241,098 
242,452 
241.303 
249,301 
250,576 

250  4») 
247,068 
239,036 
254,687 

£ 
249032 
259,888 
273,236 
295.907 
29.1,062 
306,421 
3 '0,670 

3  "6,972 
309.398 
337,241 
311,711 
309,669 

£ 

293.  <33 
286,789 
299,686 

April    

3>5.54' 
3«8.B98 

May 

3S».473 

July 

336,565 

344.493 

September 

October  

November 

December 

32l,«8s 
339.967 

Totals. . 

2,647,89* 

2,707,368 

2,903,267 

3,580,207 

3,179,630 

The  number  of  producers  last  month  was  238  against  225  i" 
September ;  and  the  output  of  other  metals  -was  17,607  ounces  of 
silver,  2  tons  of  lead,  39,624  tons  of  coal,  313  tons  of  copper, 
9,744  tons  of  chrome  ore,  225  tons  of  asbestos,  and  22  carats  of 
diamonds. 

West  African  Gold  Omrur. — -Returns  compiled  by  the  West 
African  Chamber  of  Mines  show  that  the  output  of  gold  last 
month  totalled  ;^i4i,77i,  the  largest  since  May.  As  compared 
with  October  last  year  there  was  a  decrease  of  ;^i7,639,  aiid  the 
aggregate  increase  for  the  year  to  date  is  reduced  to  ;f  1,341. 
The  following  table  shows  the  monthly  production  since  January, 


Month. 

1915. 

1914. 

1913 

1912. 

igti. 

Jan.    .. 

143,649 

128,862 

£, 
144,262 

107,262 

66,107 

Feb.    .. 

144.034 

123,169 

137,038 

102,170 

63,081 

Mar.  .. 

■53,770 

131,392 

131,697 

150,060 

111,376 

•^■SZ^ 

April  .. 
May    .. 

'49.97* 

146,220 

114.796 

70,880 

142,123 

145,227 

142,617 

115  678 

96.409 

June  .. 

■35.«89 

M7.289 

125,764 

114,697 

92,174 

July    .. 

140,290 

I5I,923 

132.936 

127800 

91.955 

Aug.  .. 

139.364 

150,386 

126,090 

136,407 

103,753 

Sept.  .. 

135.744 

154  316 

132.394 

142,397 

109,.  39 

Oct.    .. 

141.771 

159,410 

1 37. '53 

142,414 

109.503 

Nov.   .. 

154,674 

132,694 

137,700 

99.299 

Dec.   . . 

147.699 

127,472 

144.382 

99.569 

Totals 

1.426,012 

1,727,044 

1,634,700 

1,497.179 

1,069,442 

LuiPAARD's  V1.E1. — This  company's  operations  in  the  year 
ended  June  30  were  seriously  impeded  by  abnormal  rainfall, 
which  flooded  some  of  the  west  levels  and  necessitated  at  times 
entire  or  partial  cessation  of  crushing.  As  a  result  the  profits 
decreased  from  ^^32,249  to  £14,24^.  This  added  to  the  sum 
brought  in  makes  a  total  of  jf  137,129,  from  which  jf  11,371  has 
been  deducted  for  depreciation,  leaving  ;if  125,758.  As  stated 
m  previous  reports,  this  balance  is  largely  represented  by  the 
additions  which  during  the  last  few  years  have  been  made  to 
the  general  equipnients  of  the  mine,  and  to  that  extent  is  not 
in  liquid  form.  Nevertheless,  the  directors  recommend  a  divi- 
dend of  9d.  per  share,  less  tax,  the  first  since  1909.  Since  July 
last  the  average  monthly  profit  has  amounted  to  £4,418,  which 
compares  with  a  monthly  average  of  £t,S66  in  the  period 
covered  by  the  accounts.  The  fully-developed  ore  reserves  are 
estimated  at  702,123  ton.s,  valued  at  3.30  dwts. 

uiANT  Mines. — Owing  to  the  smaller  tonnage  crushed,  due  to 
poor  developments  a*  depth,  the  profit  for  the  year  ended  June 
30  declined  from  .^i8,o!;5  (after  writing  off  ;f  13,832  for  depre- 
ciation) to  ;f  r,22o:  to  this  is  added  ;f  10,610  brought  in,  making 
^11,830.  Of  this  amount  ;,f  0,312  has  to  be  provided  for  income- 
tax,  leaving  a  nett  available  balance  of  jf  2,518,  which  i?  carried 
forward. 

Mount  LvELi-.^The  full  report  for  the  half-year  ended  Sep- 
tember 30  gives  some  interesting  additional  news  regarding  the 
company's  operations.  The  amount  of  ore  treated  rose  from 
173,166  tons  to  176,368  tons,  which  produced  4,053  tons  of  blister 
copper  as  compared  with  3,939  tons  in  the  preceding  six  months.. 


^ 
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lie tba.oapvet  sold  1,294  tons  realised  ;,f86  Ss.  id.  per  ton,  ahd 
a:,ni,toa^  £^7  13s-  lod.  The  ore  res'erves  at  the  Mount  Lyell 
mine  are  estlnteWd  at  1.791,479  «^ns.  a"**  »»  t'"'  ^"^^^^  Mount 
I.yeV  mine  (which  is  the  rich  mine  of  the  property)  at  <)73,2io 
iM^i  not  including  important  ad<liti9ns  disclosed  by  develop- 
miwirti.)  iiThif  week  a  cable  has  been  received  stating  that  it  the 
Ni>^  n<ine  at  the  1,200  ft.  level  No.  i  crosscut  traversed  57  ft. 
c!  cWtina6il3ly  rich  ore. 

"  IrrtRNDEHl^iNt:  Tin  nRKDCiNG.— The  first  report  covering  a 
iliriod  of  14  months  to  Ma^ch  31  states  that  216  tons  of  tin  <.re 
wtre  won.'  On  acrxjunt  of  the  current  year's  profits,  favourably 
^Ifecte4  by  jthe  high  price  of  tin,  an  interim  dividend  of  2i  ptr 
Vent,;  tax  flree',  -yfill  be  paid  on  December  4. 
'  l«6*Mlrtli.l' CoLLiEKiKs.— The  profits  for  the  year  ended  June 
^o  incrtaied  by  ;6s,374  to  £^2,746,  the  amount  brought  forward 
raising  tijis  sum  to  ^f 72,886.  The  preference  divitlcna  for  one 
yc;ir  to  December,  191 1,  has  been  paid  out  o£  this,  and  ft  is 
'now  ptiiposed  to  pay  ij  years'  arrears,  i.e.,  down  to  June,  1913 
IhiA  iiti.  Reserve  fund  is  credited  with  ^^10,000,  /s.ooo  is  sei 
.jiside  for  depreciation,  and  /' 14,941  is  (airied  forward. 


set 


Tea,  Oil  and  Rubber. 

Jn  the  year  ended  June  30  the  Tandjong  Rubber  Co. 
ftrmight  in  a  further  454  acres,  making  a  total  of  2,622 
itt!re.s  !ri  bearing,  and  increased  the  average  yield  p«r 
acre  b'y'61  lbs.  to  312  lbs.,  with  the  result  that  the  crop 
exceeded  that  estimate  by  about  21,000  lbs.,  and  was 
255,691!  lbs.  larger  than  that  of  the  previous  year  at 
>!oo,958 '  lbs.  The  "all  in"  cost,  including  .44d.  for 
w.ar.  risk,  insurance,  was  2.i4d.  down  at  is.  2.286.,  and, 
n()t^'ifh.standing  a  small  reduction  of  o.89d.  to  2s.  i.84d. 
in  the  price  realised,  nett  profits  showed  an  impfpve- 
ni<;nt  of  no  less  than  ;^i:;,54i  at  ^'39,71/1  to  which  was 
added  £7i577,  or  ;£,"2,i76  more,  brought  forward.  Out 
.otUhis'^10,000  is  again  transferred  to  reserve,  and  the 
.dividend  is  increased  by  12  per  cent,  to  20  per  cent., 
less  tax,!  leaving  the  balance  carried  forward  only  ;£r383 
.down  at'  £7,2g^.  In  addition  to  the  above-mentioned 
■  crop,  1 6, 533  lbs.  were  obtained  from  the  Tandjong 
iDdiiriah  Estate,  the  proceeds  of  which  were  credited 
ri'6  :  cajjjtil  account.  Expenditure  on  development 
lantoiinted  to  ;^i8,i78,  bringing  the  cost  up  to 
;£."i82,702,  exclusive  of  ;£o->709  for  buildings  and 
^^^fji^  f6r  machinery  and  plant,  the  last-named  item 
havihg-  bfetn  written  down  by  ;£^3,567.  Rubber  in  hand 
\is,  yamiqd  at  ;^3i,i6o,  or  ;^  17, 273  more,  but  cash  is 
.;^*i,3;62S  down  at  ;^i7,95o,  \yhile  current  liabilities  have 
■been  reduced  bv  ^18,522  to  X:;,362.  For  the  current 
year  the  crop  is  estimated  at  1,042,000  lbs. 

'I'his  average  yield   per  acre  of  the  Tehran   Rublx;r 
Estates  having  risen  by  88  lbs.   to  333  lbs.,  both  the 
original  and  the  revised  estimates  were  considerably  ex- 
.cceded  in  the  vear  ended  June  30,  and  the  total  crop  of 
■645^002  lbs.   was  311,642  lbs.   larger  than  that  of  the 
pr^cjeding  12  months.     .\t  the  same  time  the  gross  price 
improved  by  .5C)d.    to  2s.   2.i7d.,   while  the  "all   in" 
c(),^t,    including   depreciation,    was    reduced   by   4d.    to 
IS:  ■i.95d.      Nett    profits    were    consequently  ;^22,077 
better,  at  :;^33, 172,  and  with  ;63»92i  brought  forward, 
gave  ;^37,o93,  or  ;£r25,832  more,  available.     .As,  how- 
ever,  the  called-up  capital  and   the  premium   received 
■on;  thd  1  second  issue  of  shares  were  exhausted  on  June 
•30,  1914.  the  directors  proposed  to  issue  the  remaining 
25,000  shares  to  bring  the  immature  rubber  into  bear- 
ing, but  the  Treasury  declined  to  authorise  the  issue, 
;ind  the  company  had  therefore  no  alternative  but  to 
chat'ge  all  capital  expenditure  to  revenue,  and  to  close 
the  capital  account.      Last  year's  outlay  amounted  to 
/."io,66i,  of  which  ^7,340  was  met  out  of  reserve,  and 
;£,"3,32T  is  now  written  off,  leaving  ;^33,772,  or  ;£'22,5i2 
more,  to  be  dealt  with.     Of  this  ;if  16,000  is  transferred 
to  re.serve  to  meet  Government  claims  for  excess  profits 
and  income-tax,  compared  with  ;^7,340  put  to  develop- 
ment reserve  a  year  ago,  and  after  payment  of  a  divi- 
dend of  10  per  cent.,  less  tax,  as  against  nothing  last 
lime,,  ;^5,272,  or  ;^'i,352  less,  is  carried  forward.    Pro- 
perty account  now  stands  at  ;^i5i,674,  equivalent  to 
£^fi  14s.   5d.  per  acre,  or  to  ^.2g  2s.   2d.   per  acre  if 
the  reserves  of  ;^37.66o  are  deducted,  .so  that  the  in- 
ability to  raise  further  capital  has  proved  advantageous. 
-Allowing  for  a  certain  amount  of  thinning  out,  the  crop 
'  fht^tife  current  year  is  estimated  at  900,000  lbs. 

fTV^Jhg'  to  A  temporary  disorganisation  of  labour,  cx- 
-  ccssive  dry  weather,   and   heavy   wint^rir^g   and  over- 


f.'>timatipn,  ili<,-  Bukit  Kajang  Rubber  Estates  wa.s  un- 
able to  realise  its  expected  production  in  the  year  ended 
Jiiine  30.  Compared  with  the  previous  year,  howeiwpr, 
the  crop  was  40,30 1  lbs.  larger  at  580,547  lbs.,  and  the 
nptt  price  showed  an  improvement  of  i.67d.  at 
2S.  i.92d.  Expenses  at  llie  .same  lime  s<:-em  to  have 
l>2en  reduced,  although  the  directors  give  no  details  on 
this  pioint,  and  the  nett  profits,  after  providing  ;£,"2,5g5, 
or  ;£,724  more,  for  depreciation,  were  ;^8,27S  larger  at 
£r30,222.  Adding  ^'3,612  brought  forward,  the  dispo.s- 
able  .surplus  was  £,^9,213  up  at  ;iC33,835,  and  the  direc- 
tors increase  the  dividend  from  15  per  cent,  to  22^,  but 
they  transfer  ;£,"i,oc)o  less  ;it  ^£^'4,000  to  reserve,  and 
after  providing  for  their  own  extra  remuneration, 
;^6,574,  or  ;^2,2C)9  more,  is  left  to  be  carried  forward. 
l^xpenditur^  on  development  only  amoimted  to  ;£J^i,goo, 
making  a  total  of  £9(^'397'  ■"  addition  to  which  build- 
ings and  machinery  stand  at  ^^14,566,  or  ;^i,iii  more. 
Sto<:ks  of  rubber  are  ;^5,399  up  at  £ij,802,  and  cash 
has  risen  by  ;^2,58i  to  £'13,209,  while  current  liabili- 
ties have  IxH'n  reduced  by  ■^8:^o  to  ;^9,337.  For  the 
current  year  a  crop  of  700,000  lbs.  is  expected,  of  which 
243,160  lbs.  were  harvested  in  the  first  four  months. 

.\  year  ago  the  directors  of  the  Rembia  Rubber 
Estates  refrained  from  paying  even  the  preference  divi- 
tlend,  and  carried  forward  a  largely  increased  balance, 
owing  to  the  heavy  capit;d  exjienditure  which  had  been 
incurred  and  the  difficulty  of  raising  fresh  funds.  The 
policy  was  a  prudent  one,  and  the  shareholders  are 
already  reaping  the  benefit,  as  the  company  made  rapid 
strides  in  the  12  months  ended  September  30.  With 
an  increase  of  100,696  lbs.  to  267,386  lbs.  in  the  crop, 
the  f.o.b.  cost  was  further  reduced  by  i.44d.  to  9.38d., 
although  the  upkeep  of  the  immature  area  has 
apparently  all  been  charged  to  revenue.  .At  the  same 
time,  the  nett  price  obtained  rose  by  1.93d.  to  2s.  i.7od., 
and  the  nett  profits,  after  providing  ;^i,55o  for  income- 
tax  (a  new  item),  were  ;£J'2,C)03  better  at  ;£rio,954,  mak- 
ing, with  j£io,b77  or  ;£^7,289  more  brought  forward,  a 
total  of  ;^"2r,63i  available.  In  addition  to  paying  two 
vears'  preference  dividend  and  6  per  cent,  on  the 
ordinary  shares,  the  directors  pay  a  further  5  per  cent, 
on  both  classes  of  shares,  making  1 1  per  cent,  for  the 
vear,  and  transfer  ;£'6,ooo  to  reserve,  against  nothing 
last  time,  leaving  ;£r3,o32  or  ;^7,645  less  to  be  carried 
out.  Last  year's  outlay  on  the  properties  appears  to 
have  completed  the  capital  expenditure  for  the  time 
being,  as  property  account  is  unaltered  at  ;^86,463, 
and  against  this  the  reserve  now  amounts  to  ;^7,305- 
.Stocks  are  £.(>,7()2  up  at  ;^i  1,658,  and  cash  has  risen 
by  ;£ri,952  to  ;£,'4.556,  but  debtors  owe  ;£'2,oo8  less  at 
;£'703,  while  current  liabilities,  including  £'1,721  for 
dividends  unpaid,  are  £^3,454  higher  at  £."8.159.  A 
further  substantial  increase  to  350,000  lbs.  is  expected 
in  the  crop  for  the  current  year. 

Even  in  Peru  the  effects  of  the  war  were  felt  last 
year,  as  the  presence  of  the  German  Fleet  on  the  coast 
interfered  with  shipments.  So  seriously  were  the  sales 
of  the  Lagunitos  Oil  Co.  afiected  by  this  cause  that 
some  of  the  pumping  wells  had  to  be  closed  down  for 
nearly  four  months,  with  the  result  that  the  output  for 
the  year  ended  June  30  only  .showed  a  small  increase 
of  2J280  tons  at  41,930  Ions.  Trading  profits  improved 
*>}■  £3<^oo  to  £.vS7..S7-.  of  which  £33.882,  or  nt^arly 
£^8,000  more,  has  been  written  off  for  depreciation. 
Thanks,  however,  to  the  disapf>earance  of  the  heavy 
charge  for  interest  and  discount,  the  nett  balance  was 
very  little  smaller  at  £iS,i6i,  but  as  considerably  more 
ca,pit.al  novv'  shares  in  the  di.stribution,  the  preference 
dividend  of  20  per  cent.,  less  tax,  now  decLiired  re- 
qiures  nearly  as  much  as  the  37^  per  cent,  paid  for  the 
previous  year,  and  the  sum  carried  forward  is  only 
£'it)i  higher  at  £^2,650.  During  the  year  39  new  welLs 
wore  drilled,  as  compared  with  42  in  1913-14,  but  four 
of  these  were  abandoned  as  being  non-productive. 
Steps  have  been  taken  to  of>en  up  the  La  Brea  tract. 
:ind  a  railway  of  13  miles  is  nearly  completed  from  the 
Talara  T.-»blazo  to  this  area,  of  which  half  the  cost  will 
l:>e  ixiid  by  the  London  and  Padfic  Petroleum  Co. 
.Arrangernents  have  .il.so  been  made  for  sinking  test- 
welk,  and  a  storage  tank  of  8,000  tons  capac^ity  has 
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been  erected  at  Talara.  The  bOst  of  the  leasehold 
lamds,  &c,,  was  reduced  by  ;^'i5,653  to  ^"140,886,  but 
the  expenditure  on  development  exceeded. l;he  deprecia- 
tion allowance  by  ;^i8,022,  raising  the  (total  to 
_^'83,547.  Debtors  owe  ;£!^i7,342,  this  sum  including 
^'16,883  on  deposit  in  New  York,  hills  receivable  come 
to  £2tj,j^^,  and  the  company  has  ;£,"45,825  in  cash, 
while  its  current  liabilities  are  light  at  ;£^8,3i3.  The 
auditors  point  out  that  no  provision  has  been  made  for 
the  possible  IJability  to  excess  profits  duty,  but  the 
chairman  at  the  meeting  explained  that  the  directors 
had  thought  fit  to  take  care  of  this  matter  in  the  next 
accounts. 


Saoga  RttiiHKR.— a  very  full  report  is  issued  by  the  directors 
<it  this  company,  who  are  not  content  to  give  merely  the  total 
output,  biit  add  statistics  of  the  crop  from  each  plantation,  the 
number  of  trees  tapped  per  acre,  and  the  yield  per  acre  and 
(let  tree.  Owing  to  the  thinning  out  effected  last  year  and  to 
the  Change  in  the  method  of  tapping,  the  crop  for  the  12  months 
ended  July  31  fell  below  even  the  revised  estimate,  and  was 
only  6,213  lbs.  larger  than  the  previous  year's  output  at  358,828 
lbs.  The  price  was  o.35d.  lower  at  2s.  o.72d,,  but  the  decline 
was  more  than  offset  by  a  reduction  of  2.2id.  to  is.  i.29d.  in  the 
"all-in"  cost,  and  the  nett  profits  showed  an  improvement  of 
^2,391  at  j£<8,io3.  As,  however,  only  .^'606,  or  /3,709  less,  was 
brought  in,  the  amount  available  for  division  was  i^i,3iS  down 
-at  /i8,7P9,  but  by  reducing  the  appropriation  for  development 
reserve  by  ^^4,200  to  ;i;3,3oo,  the  directors,  after  again  trans- 
ferring ji2,3oo,  or  10  per  cent.,  of  the  issued  capital,  to  reserve, 
are  Able  to  increa.se  the  dividend  from  35  per  cent,  to  40,  and 
to  carry  forward  /:2,398  more  at  /3,oo'5.  Kxpenditure  on  de- 
\-eIopment  only  amounted  to  /3,2ii;,  making  a  total  cost  of 
A72.173.  against  which  the  reserves,  including  2^2-,452  from 
premiums,  wilf  now  stand  at  v:49.457-  'Stocks  of  rubber  are 
^2,653  higher  at  /ii,237,  and  cash  is  .,^3,126  up  at  £8,830,  while 
on  the  other  hand,  liabilities  to  sundry  creditors  show  very 
little  change  at  /ii,34i.  For  the  current  year  the  crop  is  esti- 
mated at  400,000  lbs.,  and  the  f.o.b.  cost  at  0.93d.,  as  compared 
■vv'ith  lo.oid.  in  the  period  under  review. 

Brieii  RiinnER.— For  the  past  two  years  this  company  has 
sliflered  from  repeated  flooding  oi  the  Brieh  .section,  which  has 
greatly  interfered  with  tapping  operations.  The  crop  for  the 
12  months  ended  July  31'  con.sequentlv  fell  .short  of  the  estimate, 
and  was  4,806  lbs.  below  that  of  the  previous  year  at  96  6so  lbs  ' 
while  the  "all  in  "  cost  was  only  reduced  by  o.25d.  to  is  -  iqd 
\Vith  a  reduction  of  o.yyd.  to  2s.  2.67d.  in  the  gross  price  the 
profits,  including  ^^302  brought  forward,  were  £jiS2  smaller  at 
^,3,314,  but  nothing  is  transferred  to  development  account  com- 
pared with  j^i.ooo  last  time,  and  the  directors  are  therefore  able 
to  repeat  the  dividend  of  5  per  cent.,  and  to  carry  forward  /;48 
more  at  /850.  The  Hurst  property,  which  has  been  bought 
and  brought  to  its  present  condition  entirely  out  of  profits,  is 
now  near  the  producing  stage,  and  the  directors  expect  that  the 
output  from  this  will  gradually  more  than  counteract  any 
falling  off  in  the  productiveness  of  the  Brieh  section. 

Badkk  RrtiBER. — It  is  announced  that  the  directors  propose  to 
alter  the  dat(!  on  which  the  company's  financial  year  terminates 
from  June  36  to  December  31,  .so  that  no  accounts  will  be  sub- 
rnitted  at  the  anrtual  general  meeting  next  week,  but  the  cha'r- 
fnan  will  make  a  full  statement  as  to  the  financial  position  The 
next  meeting  will  be  held  during  the  fir.st  half  of  1916,' when 
accounts  will  be  submitted  covering  the  18  months  from  Jul v  i 
1914,  to  December  31,   191 5.  '      ' 

Maikop  Spies.— the  balance-sheet  for  the  year  ended  Decein- 
Der  31,  1914  (January  13,  191:;,  new  style),  shows  the  effect  of 
the  writing  down  of  the  capital  in  May  of  that  year.  In  ac- 
<'ordance  with  the  resolutions  passed  by  the  shareholders,  Ss. 
per  share  was  written  off  the  old  10s.  shares,  and  five  of  the 
2s.  shares  were  con.solidated  into  one  new  los.  share,  so  that 
the  paid  up  capital  is  now  ^^44, no.  On  'the  other  hand,  the 
Hussian  a.ssets  were  reduced  by  a  like  amount,  and  a  further 
;S'i,28i  was  deducted  for  materials,  plant,  &c.,  removed  from 
the  plots,  leaving  a  loss  of  ^^lo.m  not  yet  provided  for.  The 
company's  holding  in  the  Terek  General  Oil  Co.  has  been  in- 
creased  by  ,-^24,161  to  ^49.161,  through  the  payment  of  calls,  but 
loans  for  ^23,000  have  been  called  in,  and  current  liabilities 
show  a  decrease  of  ^19,834  at  ^^18.071.  Debtors  in  Russia  owe 
jf5,407  less  at  £"458,  but  thanks  to  the  raising  of  a  loan  of 
^5,000  from  the  Spies  Co.  on  the  .security  of  the  Terek  shares, 
•cash  is  .^2,742  up  at  ^^3,564.  Instructions  have  been  given  to 
the  legal  representative  in  Russia  to  take  the  necessary  steps  to 
■n'ind  up  the  company^s  affairs  in  that  country.  The  company 
also  owes  to  the  Spies  Petroleum  Co.  ;£i6,85o,  which  by 
agreement  is  to  be  satisfied  by  the  allotment  of  6  per  cent. 
debenttires,  part  of  a  series  of  ^^jo.ooo  proposed  to  be  created. 
It  holds  48,900  shares  in  the  Terek  Co.,  and  has  an  option 
for  three  years  from  January  10,  1914,  to  subscribe  for  25,000 
.Shares  at  par,  and  further  like  amounts  at  22s.  6d.  and  27s.  6d.. 
"but  in  the  pre.sent  conditions  it  is  impossible  to  rai.se  further 
■capital  by  an  issue  of  debentures. 

Chei.ekbN'  Oilfields.— a  requisition  has  been  served  upon  the 
directors  to  convene  an  extraordinary  general  meeting  for  the 
finrpose  of  removing  Messrs.  F.  S.  K.  Drury.  A.  J.  Milne,  and 
"Richard  K.  Tweed  from  tlie  board.  In  their  circular  calling 
the  meeting  for  December  3  the  directors  ?ay  that  the  three 
gentlemen  named  are  quite  ready  and  willing  to'resign,  provided 
■the  wisSf  of  tlie-  shareholders  that  tli is  should  be  done  is  ex- 
pressed  *y  the  requisite  majVTitv.     "thev  have  been  connected 


with  the  campapy  aiflce  itsiiioprporatjoo,  and  as  their  proposed 
removal  indicates  that  there  is  some  unexplained  motive  behind 
the  proposal,  the  fullest  inquiry  into  the  past  management  is 
courted.  The  directors,  therefore,  suggest  that  inspector?  shotild 
be  appointed  to  investigate  the  company's  affairs,  and 'that  the 
President  of  the  Institute  of  Chartered  Accountants  in  England 
and  Wales  should  be  asked  to  make  the  necessarj-  nominatioD. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  foUotving  are    the  receipts  into    and  issues   out  of   the 
Exchequer  between  April  i,  1915,  and  November  20,  1915  : — 


KxMBTiiB 
HMD  OTRHR  Receipts. 


Estimate 

for  the 

Year 

1915-I916. 

(See  Note.) 


Total  Receipts 

into  the 
ExchequerfrODii 
April  1,  1915,  to 
Nov.  20,  1915 


Balances   in   Exchequer   on 
April  I — 

Bank  of  Enfflaqd 

Bank  of  Ireland 


Revenue. 


Customs  

Eicise  

Estate,  &c.,  Dalies 

Stamps , , 

Land  Tax  and  Honse  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Execs?  Profits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,65o,oco 

116,424,000 

6,000.000 

350,000 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

Under  Telegraph  (Money)  Act,  1913 . . 

Under  Post  Office  (London)  Railway  Act,  1913 

IJ  nder  Housing  Act,  1914  

East  Africa  Protectorate  Loan  :  — 
Repayments  on  account  of  Principal  and 

Interest 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

£231,150,000  in  1915-16  and  £38,500,000  in 

1914-15)  


81,898,728 
1,553,224 


83.450,952 


.10,369,000 
38,498,000 
20,360,000 
4,113,000 
340,000 

20,56C,ooo 

62,000 

20,100,000 
290,000 

772,960 
3,464,236 


Total  Receipts 

into  the 

Exchequer  fiom 

April  I,  2914,  to 

Nov.  21, 1914. 


S>349>°;2 
1,085,467 


"0,434,519 


138.935,196 


Total . 


Expenditure 
AND  other  Issues. 


Estimate  for 
I       the  Year 
i  1915-16  (includ' 
]  ing  supplemen- 
j    tary  grants). 

(See  Note.) 


£ 
22,055,000 

45,030,000       ! 
525,000       I 

9,600,000 

I,8o^,ooo 
1,510,696.000 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt.. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  C^^oney)  Act, 

1 904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  igo;  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igio-ii — 
Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (6) 

Section  16(1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Aiiglo- Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 

Act,  1911   

Temporary  Advances  repaid— 
Ways  and  .Means  (including  Treasury  Bills 
£163,701,000,  in  1915-16) 


222,386,148 

1,410,000 

132,888,000 

35.798,408 

242.345 

585,850,000 

1 ,230,000 

160,000 

650,000 


i.825 


272,196,500 


1,252,815,226 


22,615,000 
24,619,000 
13,9(10,000 
4,990,000 
270,000 

10,338,600 

6t,ooe 

iS,i50,doo 

300,000 

792.?«7 


101,684,219 


112,118,738 

2,020,000 
50,106,600 


2 ,650,000 


253-994,738 


Total  Issues       Total  Issues 
out  of   the  Ex-lout  of  the  Ex- 
chequer to  meetjchequerto  meet 
payments   from  ipayments   from 
April  I,  1915,  tolApril  1, 1914,  to 

Nov.  20,  1915.      Nov.  2I;  1914. 


£ 
16,851,960 
7,065,^:74 
694,395 

5,537.053 

1,193,592 
840,830,148 


'      I9"5. 

'  Nov.  20. 
Balances  in  Exchequer— 1        £ 

Bank  of  England |  24.824,820  6,681,905 

Bank  of  Ireland  ......     1,017,9701  993,059 


Total 


872,172,422 
1,945,000 

91,370 

'6.395.500 

160,427,623    [ 

9,7«5,690    ! 

2,300,000 
160,000 
650,000 

6o,coo 
100,000 

250,000 

3,825   : 
163,701,000   j 


14,303.096 
1,068,201 

889,225 

5,558,146 

1,097,077 
202,936,409 


225.852,154 
2,325,000 

91,370 


.,350,000 

22,000 


60,006 
85,000 


15,000,000 


1,226,972,430      ■         246,319,774 

t 

25,842,796     I  7,674,964 


1,252,815,226 


253.994,738 


Note.— Estimate  as  in  Hdnse  of  Comment  Paper  No.  ^44  ,o(  191s,  which  is 
sumect  to  revision. 

Memo. — Treasury  Bills  outstanding  on  November  20,  1915: — 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued         ^267,636,000 


Total 


£277,636,ope 


•  Includes  £149,000  the  proceeds  of  nbicb  were  not  carried  <o  the  Eicbeqoct 
within  (he  period  of  the  Aocoint. 
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letters  to  the  fiMtor. 


COMPANY  MEETINGS. 


THK  NEW  FRENCH  LOAN— IS  IT  FREE  FROM 
TAXATION  ? 

Sir,— In  your  issue  of  the  20th  inst.  you  state  that 
the  position  of  the  new  French  Loan  "  will  be  con- 
siderably btittcr  than  that  of  our  4J  per  cent,  loan,  be- 
cause the  coupons  are  to  be  immune  from  all  taxation." 
It  is  true  that  the  new  French  Loan  is  said  to  be 
"  exempt  from  taxation,"  but  there  is  reason  to  believe 
tliat  the  phrase  is  used  with  a  much  more  limited  mean- 
ing than  would  ordinarily  be  attached  to  it  in  this 
country,  and  that  the  coupons  arc  not  to  be  immune  from 
all  taxation. 

I  would  refer  your  readers  to  the  following  extract 
from  Le  Matin  of  the  13th  instant  (the  italics  are  not  in 
the  original) : — 

"  Le  5  %  sera  garanti  net  pendant  quinzc 
aiis  et  sera  exempt  d'imp6ts.  '  La  question  de  savoir,' 
pri^cisa  le  ministre  dcs  finances,  '  s'il  est  bon  que  la  rente 
soit  soustraite  a  I'impot  ne  se  pose  pas  en  ce  moment. 
Nous  declarons  que  le  litre  est  exempt  d'imp6ts,  mais 
cetbe  exemption  ne  s'applique  pas  aux  imp6ts  qui 
frappent  le  porteur  ou  le  revenu.  C'est  lii  une  declara- 
tion que  je  demande  formellement  h.  la  Chambre  de 
confirmer  par  son  vote  afin  qu'il  n'y  ait  pas 
d 'Equivoque. " 

Translation. 

The  following  is  the  definite  statement  of  the  Finance 
Minister: — "The  question  whether  it  is  desirable  that 
the  Rente  should  be  subject  to  taxation  does  not  arise 
at  the  moment.  We  announce  that  the  bond  is  exempt 
from  taxes,  but  this  exemption  will  not  apply  to  taxes 
which  fall  on  the  holder  or  the  income.  I  ask  the  Cham- 
ber formally  to  confirm  this  declaration  by  its  vote,  in 
order  that  there  may  be  no  possible  misunderstanding." 

-So  far  as  I  am  aware,  the  formal  announcement  in  the 
Journal  Officiel  in  no  way  modifies  the  Finance  Minis- 
ter's statement,  and,  if  so,  it  would  appear  that  while 
the  new  bonds  are  not  liable  to  stamp  duty,  &c. ,  nor  to 
taxation  as  personal  property,  there  is  nothing  to  pre- 
vent the  State  from  taxing  the  income,  either  by  deduc- 
tion or  in  the  hands  of  the  holder. 

I  am.  Sir,  your  obedient  servant, 

G.   J.    LiDSTO.NE. 

Scottish  Widows'  Life  Fund  .'\ssurance  Society, 

9,  St.  Andrew  Square,  Edin-burgh, 

November  23,  1915. 

[*♦*  Thanks  for  a  very  opjxjrtune  and  valuable  cor- 
rection.— Ed.] 

Ansvireps  to  Coppespondents. 

*,*  A  K«y  to  thesB  Anavifers  will  bo  postod  oarly 
eac/i  wook  for  a  subscription  of  ONE 
GUINEA  por  annum,  lis,  tor  six  months,  or 
8s.  3el.  tor  throo  months. 

Doposlts  against  tuturo  querlos  may  bo  lodgod 
Mflth  tho  Publishor. 

C.  E.  R. — ^Purchase  lor  oancellation  principally.  They  cer- 
tainly seem  fully  priced,  and  we  think  they  might  be  sold. 

M.  S.  E. — The  business  is  cleverly  managed,  but  the  shares 
are  quite  high  enough,  and  we  should  not  care  to  recommend 
them  for  an  investment.  (2)  Prospects  are  very  speculative,  and 
they  may  recover  a  little.  You  should  not  sell  just  now,  but 
do  not  think  you  should  find  more  money. 

D.  F.  J.— The  first  is  redeemable  at  a  date  earlier  than  the 
years  you  mention  ;  therefore    the  second  is  the  better  stock. 

Gum. — (i)  We  think  so,  if  you  can  get  them  at  or  not  more 
than  3s.  6d.  The  company  has  only  recently  become  a  producer 
OQ  an  important  scale,  and  its  output  should  increase  rapidly, 
while  its  all-in  costs  are  reasonably  low.  (2)  This  also  looks  a 
promising  speculative  purchase  up  to  15s.  No  dividend  ha'^ 
been  paid  as  yet,  but  with  the  rapid  growth  in  output  it  should 
not  be  very  long  before  that  stage  is  reached. 

I..  D. — We  do  not  think  you  should  sell.  The  drop  is  caused 
by  the  abnormal  conditions  through  the  removal  of  the  minimum 
price.     This  will  adjust  itself  in  time. 

T.  I.  I. — All  the  companies  you  mention  are  doing  quite  well, 
and  they  ought  to  earn  good  dividends  on  their  capital.  Vou 
should  write  down  your  shares,  and  in  future  consider  part  of 
your  dividends  as  return  of  capital.        '      ' 

O.  P.  U. — The  advice  is  quite  good,  and  you  should  accept  it. 


ROYAL    BANK   OF    SCOTLAND. 

The  aonual  general  conrt  of  proprietors  of  the  Royal  liank 
of  Scotland  was  held  in  Edinburgh  on  Wednesday,  Mr.  E.  A. 
Davidson,  the  senior  director,  in  the  chair. 

The  Chairman,  in  moving  the  approval  of  the  report  of  the 
directors  for  the  year  ending  -October  9,  1515  (which  has  already 
been  published),  drew  attention  to  the  increase  of  over  two 
millions  in  the  deposits  on  last  year's  figures — the  amount 
having  now  reached  a  record  at  upwards  of  nineteen  millions — 
and,  whilst  expressing  gratification  that  the  year's  profits  had 
also  shown  a  highly  satisfactory  increase,  stated  that  the 
directors  regretted  that  the  usual  bonus  of  i  per  cent,  was  being 
withheld  owing  to  the  necessity  of  providing  for  the  deprecia- 
tion which  had  taken  place  in  the  bank's  investments — an  ex- 
perience common  to  all  banking  and  financial  'nstitutions  in 
these  times.  The  report  was  approved,  and  a  dividend  was 
declared  for  the  half-year  at  the  rate  of  10  per  cent,  per  annum, 
subject  to  deduction  of  income-tax. 

The  governor,  the  deputy-governor,  the  extraordinary 
directors  and  the  ordinary  director  retiring  at  this  time  were 
re-elected.  The  auditors  were  also  reappointed  for  the  ensuing 
year. 

ANGLO-EGYPTIAN    BANK. 

The  29th  ordinary  general  meeting  of  the  Anglo-Egyptian 
Hank,  I^td.,  was  held  on  Tuesday  at  the  bank,  Clement's  Lane,. 
E.C.,  Mr.  Henry  Adair  Richardson,  the  chairman,  presiding. 

The  Secretary  (Mr  George  II.  5k)ul)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  It  is  my  good  fortune  to-day  to  present 
yon  with  the  strongest   balance-sheet   I  have  ever   put   before 
you.     We  maintain  our  dividend,  and  out  of  the  surplus  profits 
of  the  last  two  years  have  provided  in  full  for  depreciation  of 
securities,  for  all  ascertained  war  losses,  and  put  aside  /[20,00a 
for  losses  that  may  arise — and  are  pretty  sure  to  arise — as  the 
war  goes  on.     This  result  has  been  largely  due  to  a  very  grati 
fying  increase  in  current  accounts,  the  cotton  crop  having  sold 
much  better  than  seemed  likely,  and  to  the  fillip  that  the  large 
number   of   soldiers   located   in    Egjrpt  has    given   to   business 
generallj'.     It  is  a  feather  in  our  cap  that  we  have  kept  the 
military  accounts  in  Egypt.     In  Malta  and   Gibraltar — where 
we  have  the  Treasury  accounts — we  have,  I  believe,  done  very 
useful  work.     Uhder  contract,  we  have  to  supply  all  the  funds 
they  require  there,  and  in  Malta,  owing  to  the  war,  their  re- 
quirements have  been  very  large  indeed— double  what  they  were 
before  the  war,  and  now,  I  believe,  they  are  three  times  as  much. 
Our  Malta  branch  has  met  all  these  demands,  and  has,   I  am 
sure,  been  of  very  great  service  to  the  country.     Our  newly- 
opened  branch  at  Khartum  has  shown  an  encouraging  profit. 
Now,  as  regards  Egypt.     A  year  ago  it  looked  very  gloomy, 
with  cotton  at  5d.  a  pound,  and  not  readily  saleable  at  that; 
but  Egypt  has,  after  all,  come  through  the  year  much  better 
than  might  have  been  expected      The  revenue  showed  a  deficit 
of  only  ;fi, 700,000 — no  very  serious  matter  in  it.self.     For  the 
first  few  months  of  the  war  trade  was  at  a  complete  standstill, 
and  losses  faced  every  one.     Yet,  .so  soon  as  the  Government 
fixed  a  minimum  for  cotton  values,  things  began  to  improve  all 
round ;  the  moratorium  was  brought  gradually  to  an  end,  and 
the  settlement  of  cotton  contracts  on  the  local  exchange — which 
promised  to  be  a  serious  source  of  danger  and  difficulty — was 
ably  and  satisfactorily  arranged ;  paper  took  the  place  of  gold, 
and  readily  passed  into  currency  (proving  an  excellent  counter 
for   marketing  the  cotton  crop),   whilst  the   large  arrivals  of 
soldiers  put  money  freely  into  circulation ;  ^'5,000,000  sterling 
was  transferred  by  the  War  Ofiice  to  Egypt  between  February 
and  .\ugust — to  the  great  advantage  of  importers  and  others ; 
while,    with  rising   prices   for   cotton,   exporters   were   in    most 
cases  able  to  make  good  their  losses  of  the  earlier  months.     On 
the  other  hand,  the  cultivators  of  cotton  have  sufiered  severely, 
though  there  may   be   some  little  compensation    in   the   cereal 
crops,  and  sugar  cultivators  must  have  done  exceedingly  well. 
The  crop  turned  out  to  be  only  6.300,000  cantars — a   million 
cantars  less  than  the  estimates,  but  it  was  all  sold  for  export — 
an  encouraging  fact  for  the  future.     Its  value  was,  however, 
something  like  ;f  11, 000,000  to  ;f  12,000,000  le.ss  than  the  larger 
crop  of  the  previous  year.     That   is  the  dark  cloud  that  will 
han?  over  Egypt  for  some  time ;  but  there  is  a  silver  lining  to 
it,  for  cotton  is  now  round  about  lod.  per  lb.,  and  it  seems  quite 
possible  that,  w^ith  the  reduced  crop  of  this  year,  the  price  may 
be  "maintained.       At  any   rate,   the   process   of   recuperation    is 
getting  a  good  start.     He  afterwards  referred  to  the  principal 
figures  'n  the  balance-sheet,  and  called  attention  to  the  changes 
shown  as  compared  with  the  corresponding  entries  a  year  ago, 
remarking  that   investments  were  nearly  double,  and,   having- 
now  paid  the  instalments  on  the  War  Ix>an,  stood  at  ;f  840,000. 
of  which  ;f620,ooo  w^as  4^  per  cent.   War  Loan  written  down 
to  98. 

Mr.  Alan  Richardson  serxjnded  the  motion,  which  was  carried 
unanimously. 


ARGENTINE     GREAT    WESTERN    RAILWAY 

The  ordinary  general  meeting  of  the  Argentine  Great  Western 
Railway  Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad  Street.  E.C..  the  Hon.  .\rthur  Stanley,  M.P.,  pre- 
siding.   

The  Secretary  (Mr.  J.  T.  Dillon)  read  the  notice  .coBvening 
the  meeting  and  the  report  of  the  auditors. 


November  ^7,  1915. 
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Ihc  Chairniau  siid  he  was  sorry  to  have  to  inform  the  meet- 
ing that  Lord  St.  Davids  was  not  able  to  be  present,  owing  to 
an  atta^ls  of  influenza.     He  had,  hoiVever,  sent  a  copy  of  the 
remarks  which  he  would  have  made  had  he  been  there,  and  these 
he  (the  chairman)  would  read  :-r;'  The  total  receipts  of  the  rail- 
way for  the  past  year  show  the  large  decrease  of  jf^2^,iSy — 
namely,   from  ^1,164,738  in  the  previous  year  to  ;f92o,55i    in 
the  present  year,  this  decrease  being  equivalent  to  20.96  per  cent. 
Taking  into  account  the  number  of  miles  open  for  traffic,  these 
receipts  are  the  lowest  for  the  past  ten  years.     As  stated  in  the 
directors'  report,  the  decrease  is  attributable  to  the  war  and  to 
the  consequent  di-sturbance  of  credit  following  upon  the  depres- 
sion which  existed  in  Argentina  prior  to  the  war.     The  receipts 
from  passenger  traffic  and  from  general  goods  are  fairly  accurate 
indications  of  the  condition  of  trade,  and  it  will  be  seen  that 
the  former  shows  a  decrease  of  ;^io7,354  and  the  latter  a  de- 
crease of  ;£'53,i42.     These  two  items  together  account  for  more 
than  65  per  cent,  of  the  total  reduction  in  the  receipts.    The  next 
largest  item  in  reduced  receipts  is  in  posts.     This  is  in  conse- 
quence of  the  decrease  in  the  plantation  of  new  vineyards,  due 
to  trade  depression  and  to  the  over-production  of  wine  in  pre- 
vious years.     The  Government  of  the  Province  of  Mendoza  has 
not  only  discouraged  the  plantation  of  new  vineyards,  but  has 
taken  steps  to  put  out  of  production  some  of  the  existing  vine- 
yards, in>  order  to  reduce  the  supply  of  wine  to  a  figure  nearer 
to  the  probable  consumption.     The  closing  of  the  Transandine 
line  for  through  traffic  for  some  months  is  another  factor  which 
has  helped  towards  the  decrease  in  receipts.     Capital  expendi- 
ture during  the  year  has  been  almost  entirely  suspended,  with 
the  result  that,  owing  to  the  large  amount  of  materials  returned 
to  stores  from  the  extensions  which  were  in  construction,  there 
is  a  credit  in  the  capital  expenditure  account  of  ^^72,040.     The 
investments  continue  to  be  shown  in  the  balance-sheet  at  cost — 
namely,  jf  159,923.     Valuations  have  been  made  of  these  invest- 
ments as  at  June  30  last,  so  far  as  it  has  been  possible  to  make 
valuations  in  these  times,  and  I  have  been  asked  by  the  auditors 
to  state  that  they  show  a  depreciation  on  the  cost  price  of  the 
investments  of  j^ii  per  cent.     As  to  the  present  prospects,  the 
general  manager  reports  that  these  continue  to  be  excellent.     The 
financial  conditions  of  Argentina  are  improving,  and  with  that 
improvement,  which  sould  be  general  all  over  the  country,  it  is 
reasonable  to  expect  an  increased  demand  for  the  products  of 
those  parts  of  the  country  which  our  railway  serves.     Accord- 
ing to  late  advices,  the  selling  price  of  wine  this  year  has  in- 
creased.    Experiments  are  being  made  in  the  districts  served  by 
our  railway  to  grow  cereals  and  vegetables,  and  these  show  a 
fair  promise  of  success.     Some  60,000  hectares  of  wheat  are  re- 
ported to  have  been  sown  in  the  provinces  of  Mendoza  and  San 
Juan.     Up  to  the  date  of  the  latest  advices  the  receipts  of  our 
line  show  an  increase  this  year  of  more  than  13  per  cent,  over 
the  corresponding  period  last   year,  while  the  receipts  of  the 
Buenos  Ayres  and  Pacific  system  show  an  increase  of  ;^3ii,ooo, 
or  more  than  23  per  cent,  over  last  year's  figures.     According  to 
a  cablegram  lately  received  from  the  general  manager,  the  fol- 
lowing is  the  position  : — "  Cuyo  prospects  excellent.    Vineyards 
very    satisfactory  ;   contracts    grapes  being    made,    favourable 
prices.'  " 

The  Hon.   Charles  N.  Lawrence  seconded  the  motion,  which 
was  carried  unanimously. 


AUSTRALIAN   MERCANTILE,  LAND,    AND 
FINANCE. 

The  fifty-first  annual  ordinary  general  meeting  of  the  share- 
holders of  the  Australian  Mercantile,  Land,  and  Finance  Co., 
Ltd.,  was  beld  on  Thursday  at  Cannon  Street  Hotel,  E.C.,  Mr. 
Robert  Henryson  Caird  (managing  director)  presiding. 

The  Secretary  (Mr.  H.  R.  B.  Lilley)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  year  they  had  passed    through 
had  been  one  of  grave  anxiety.    Not  only  had  they  had  to  guard 
against  all  the  changes  and  chances  arising  from  the  continu- 
ance of  the  terrible  war,  but  they  had  had  to  contend  with  an 
almost     unprecedented     drought    and    adverse    legislation    in 
Australia      and      difficult     financial      conditions      iiT     Argen- 
tina.     When    war    broke    out    no  one  knew  when  bills  would 
be  met,  and  no  one  could  tell  how  prices  for  wool  would  go,  or 
even  whether  wool,  which  was  their  chief  product,  could  be  got 
to  market  at  all.     They  knew  that,  in  the  ordinary  way,   the 
Continent  of  Europe  took  some  67  per  cent,  of  the  merino  clip 
and  that  most  of  the  Continental  mills  were  out  of  commission. 
Until  January  of  the  current  year  it  had  looked  as  though  the 
gloomiest  forebodings  would  not  be  too  black.     Then,  however, 
things  began  to  mend.    Prices  were  now  on  a  satisfactory  level, 
and,  though  there  were  still  many  difficulties  to  contend  with, 
among  them  congestion  at  the  docks,  and  possible  interference 
with  shipping  by  the  Government,  on  the  whole  the  realisation 
of  the  wool  clip  was  being  successfully  accomplished.   He  would 
like  to  say  a  word  or  two  as  to  the  adverse  legislation  in  .Aus- 
tralia, but  he  did  not  want  to  risk  being  misunderstood.     What 
he  wanted  to  protest  against  was  the  imposition  of  taxation  of 
a   penal  character,  in  which  category  he  included   the  Federal 
land  tax,  imposed  when  revenue  was  not  required,  and  with  the 
avowed  intention  of  forcing  large  holdings  to  be  sold.     It  was 
of  so  burdensome  a  character  that  it  had  forced  them  to  realise 
a  large  part  of  their  freehold  properties,  on  which  they  had  ex- 
pended great  sums  in  development,  and  where  their  continuance 
as  owners  would  have  been  of  direct  benefit  to  the  country,  as 
they  would  have  gone  on  increasing  its  productivity.     Recently 
there  had  been  the  Federal  land  tax  on  leaseholds,  not  levied  on 
income,  but  on  the   capital  value.     There  were  also  land   and 


income-taxes  in  the  vari<ius  States,  and  recently  there  had  come 
the  Federal  progressive  income-tax,  running  up  to  5s.  in  th«  £, 
and  nominally  a  war  tax.  The  inequity  of  that  tax  was  that 
they  would  have  to  pay  on  the  interest  on  their  debenture  debt, 
which  was  not  a  profit  at  all.  Dealing  with  the  items  in  the 
balance-sheet,  the  Chairman  claimed  that  the  figures  showed 
that  safety  was  their  first  consideration,  while,  subject  to  that, 
they  had  kept  their  funds  well  employed.  .  With  their  mone- 
tary resources  and  their  tried  and  trusted  staff  of  officjcrs,  they 
did  not  fear  the  forces  of  Nature.  Droughts  would  always  have 
to  be  combated  in  their  fight  to  get  returns  from  country  that, 
without  capital,  would  still  be  desert.  They  did  not  fear  finan- 
cial crises,  nor  did  they  greatly  fear  the  effect  of  the  war.  The 
unknown  quantity  was  the  extent  to  which  adverse  legislation 
in  Australia  would  continue.  He  could  only  hope  that  before 
it  was  too  late  political  parties  might  recognise  it  was  bail 
policy  to  drive  capital  from  their  country.  English  investors  in 
Australia  had  to  pay  three  income-taxes,  and  seemed  to  have 
only  two  alternatives,  either  to  withdraw  from  England  or  to 
withdraw  money  from  Australia.  They  could  not  go  on  paying 
all  three.  They  could  not  withdraw  from  England,  so  he 
thought  they  might  congratulate  them.selves  that  they  had  estab- 
lished a  branch  in  Argentina,  where  they  were  doing  a  satisfac- 
tory business  and  were  gradually  acquiring  a  reputation,  not 
only  as  lenders,  but  as  managers  of  estancia  properties. 

Mr.  F.  A.  White  seconded    the    motion,  which    was    carried 
unanimously. 


What    Balance  Sheets   Tell. 


NEW  ZEALAND  LOAN  AND  MERCANTILE  AGENCY  CO.,   LTD. 

-Apparently  profits  for  the  year  closed  June  30  last  wc7c 
^14,915  down  at  jf  122,301,  but  before  this  figure  was  arrived 
3'  4^ '9,085  was  added  to  the  reserve  account,  in  addition  to 
special  appropriation  of  j/"io6,7o6,  part  of  the  ;^i66,57i  re- 
ceived from  liquidator  of  the  New  Zealand  Land  Association, 
Ltd.,  whereas  no  such  sum  was  deducted  in  the  previous  year. 
British  and  colonial  taxes,  too,  required  ^^21,026  more  at 
.^f  35>754>  and  it  is  to  these  two  items  that  the  decrease  is  chiefly 
due.  The  balance  of  ;^55,27g  brought  forward  was  ^■41,040 
higher,  therefore  the;^i77,58i  left  to  divide  is  ;^ 26, 125  up,  and 
the  ordinary  stock  again  gets  its  5  per  cent,  for  the  year,  less 
income-tax.  Consequently,  the  balance  of  ;^8i,405  left  to  carify 
forward  is  just  the  amount  of  the  increased  available  total 
higher.  Nothing  in  the  accounts  calls  for  notice,  but  it  may  be 
mentioned  that  the  reserve  fund  is  altogether  ;^i25,79i  up  on 
the  year  at  jf  410,000,  and  that  the  balance  of  the  sum  mentioned 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of ' 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  2^aland  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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abuve  as  being  received  from  the  liquidator  has  been   used  to 
reduce  the  book  value  of  the  premises  to  2^330,000. 

CREDIT    FONCIER    OP    MAURITIUS,    LTD. 

Heing  very  largely  interested  in  the  .sugar  industry,  this  com- 
pany naturally  found  the  year  ended  June  30  an  exceptionally 
prosperous  one.  Profits  from  working  its  own  properties  rose 
by  no  less  than  ^^15,919  to  ^16,008,  in  addition  to  which  in- 
terest and  management  fees  yielded  ^'12,603  more,  and  as  mis- 
cellaneous receipts  were  also  better,  the  total  income  of  ^63,60^ 
showed  an  improvement  of  ^29,679.  Of  this  ;;^io,ooo  is  set 
aside  for  machinery  renewal,  against  nothing  last  time,  and 
after  meeting  fixed  charges,  the  surplus,  including  £^,$^7 
brought  in,  was  ^^18,647  "P  '^.t  ;^2g,445.  The  directors  now 
transfer  ;/^a,ooo,  or  ;^'2,25o  less,  to  the  reserve  for  depreciation  of 
investments,  and  .1^3,500,  against  nothing,  to  the  general  de- 
preciation fund,  after  which  they  pay  a  dividend  of  5  per  cent. 
and  bonus  of  2  per  cent.,  compared  with  a  distribution  of  only 
2  per  cent,  a  year  ago,  and  carry  forward  ^^9,823,  or  ^7,306 
more.  During  the  year  the  debenture  debt  was  reduced  by 
;^7,o57  to  ^365,826,  the  bank  loan  of  /■3g,289  was  paid  ofi,  and 
sundry  liabilities  were  reduced  by  ;^2,i83  ^o  £tg,^7- 
On  tile  other  hand,  annuity  loans  are  ;^3,857  down  at 
/^y,(>8y,  and  other  mortgage  loans  ^^42,670  down  at  ;^i84,34g, 
while  balances  due  on  properties  sold  have  been  re- 
duced by  ;fii,43g  to  ^^100,886,  and  advances  on 
current  accounts  by  ^5,935  to  /33,834.  Investments  are  ;^40,507 
higher  at  ^^158,874,  cash  is  ;^i7,5oo  up  at  ;if68,gi2,  and  stocks 
have  risen  by  ;^5,?i3  to  ;^i3,i68,  but  advances  on  company's 
estates,  crop  191 5,  dre  ;f 3,904  smaller  at  £8,cps.  With  regard 
to  the  current  year,  the  directors  state  that  the  crop  is  fairly 
satisfactory,  and  the  price  of  sugar  is  still  above  the  normal, 
but  working  expenses  are  much  heavier  than  in  normal  years. 
They  have,  however,  every  reason  to  believe  that  clients  will  be 
in  a  position  to  meet  their  engagements,  as  their  indebtedness 
to  the  company  has  been  materially  reduced. 

BRITISH   AND  CHINESE  CORPORATION,  LTD. 

Had  it  not  been  for  the  outbreak  of  war,  the  directors  say,  it 
is  probable  that  fresh  business  might  have  been  undertaken  with 
the  Chinese  Government  in  the  year  ended  June  30.  Prevailing 
conditions  rendered  the  placing  of  any  fresh  loans  imprac- 
ticable, and  negotiations  can  only  be  reopened  when  the  money 
market  has  returned  to  more  normal  conditions.  A  year  ago  an 
agreement  was  concluded  for  ;^8,ooo,ooo  for  the  construction  of 
the  Nanking-Hunan  Railway,  but  the  issue  has,  of  course,  been 
hung  up  for  the  time  being,  and  the  company  is  continuing  to 
make  small  monthly  advances  to  enable  the  survey  to  be  carried 
on.  In  the  aBs^nce  of  any  fresh  financial  business  it  is  satis- 
factory to  find  that  the  income  showed  a  small  increase  of 
j^i,467  at  /f  30,967,  but  the  allowance  for  depreciation  had  to  be 
riearly  doubled  at  £n,-^2t),  and  after  providing  for  administra- 
tion charges,  &c.,  the  nett  surplus  was  £(),i^s  smaller  at 
jf  7,672.  Adding  ^f  11,120,  or  ^'7,567  more  brought  forward,  the 
divisible  surplu.s  was  /i,422  up  at  £\%,-jcj2,  out  of  which  the 
dividend  of  5  per  cent,  is  repeated,  and  the  balance  carried 
forward  is  increased  to  /i2,542.  Investments,  thanks  to  the 
writing  down,  are  ^^14,408  smaller  at  ^205,524,  but  advances 
to  the  Chinese  Government  have  risen  by  .^34,177  to  /■i96,82i. 
Other  debtors  owe  ;f  1,187  less  at  ;^2,433,  and  cash  is  ^17,667 
down  at  ji' 1,262,  while  sundry  creditors  and  bills  payable  are 
a  trifle  lower  at  ^^352, 248. 

R.  AND  J.  DICK,  LTD. 

This  company's  year  ended  August  31  gave  an  increase  of 
/ 10,138  in  the  gross  profits,  raising  them  to  ^77,318,  but 
X;4>0'6  more  was  absorbed  in  income-tax,  depreciation,  and  in- 
terest, so  that  the  ;,f  65,613  of  clear  revenue  left  was  only  ^,^6,122 
up.  As  the  balance  of  / 10,363  brought  forward  was  /i.iio 
down,  the  ultimate  divisible  total  of  ;^7S,g76  was  only  £'^,Q\^ 
larger.  But  only  a  year's  directors'  fees  were  paid  against  18 
months'  for  the  previous  year.  Consequently,  although  the 
dividend  on  the  ordinary  shares  was  again  raised  by  1  per  cent, 
to  6  per  cent,  for  the  year,  less  income-tax,  and  although  /:;,ooo 
more  at  jf 20,000  was  written  off  goodwill  account,  the  final 
balance  left  to  carry  forward  was  jTiif)  up  at  ;f  10,690.  The 
preference  dividend  reserve  again  got  /lo.ooo,  and  now 
amounts  to  ;^4o,ooo.  The  accounts  do  not  demand  analysis,  but 
It  may  be  stated  that  the  stock-in-trade  is  up  ^^29,740  at 
A  293.697.  and  the  cash  jf  11,139  larger  at  /27,5oo,  while 
debtors  owe  ^21,444  less  at  /92,ii6. 

CORDOVA    LAND    CO.,    LTD. 

During  the  year  ended  September  30  the  number  of  cattle  sold 
was  1,279  smaller  at  9,719,  but  the  average  price  was  gs.  7d.  up 
at  jf  12  lis.  lod.,  and  with  rather  larger  receipts  from  rents  Sic 
the  total  income  was  ^1,132  better  at  ^^136,987.  Expenses,  how! 
ever,  were  much  heavier,  and  income-tax  required  ^3,848'niore, 
with  the  result  that  the  nett  profits  showed  a  decrease  of  ;^6.Si7 
at  ^101.428.  A  balance  of  ^$"46,047  or  ;^3i,376  more  was 
brought  in,  and  as  the  directors  content  themselves  with  repeat- 
ing the  dividend  of  5  per  cent.,  the  sum  left  to  be  carried 
forward  is  ,/"j4.^^n  Urger  at  ;f 70,606.  The  area  under  alfalfa 
was  increased  by  another  4,216  acres,  while  further  improve- 
ments  were  made  in  the  water  supply  by  the  erection  of  seven 
milU  and  five  reservoirs  of  7^000  gallons  each,  and  116  new 
bulls  were  purchased.  Altogether  2'4-386  was  spent  on  capital 
account,  making  the  total  outlay  to  date  /i,58o,8i;S.  Debtors 
owe  £2-;-c,2  or  ^3,203  less,  and  current  liabilities  have  risen  by 
^^2.786  to  ;f25,45i,  but  cash  balances  are  /26,i5i  up  at  -C46.397, 
so  that  the  company  is  well  supplied  with  fund?. 
LONDON   NITRATE  CO.,  LTD. 

With  its  oficinas  closed  during  the  greater  part  of  tlie  year 
ended  June  30,  trading  profits  naturally  showed  a  considerable 


decrease.  The  toul  was  ^35,851  down  at  ;^i6,53S,  but  tlit  cu.i 
pany  had  a  substantial  windfall  in  the  shape  of  ^9,6^5  paid 
by  neutral  firms  in  consideration  of  cancelling  contracts  for 
future  delivery  which  were  open  at  the  outbreak  of  war.  In 
addition,  £/{,S7i  more  at  ;f  14,932  was  brought  forward,  so  that 
the  amount  available  was  only  ^21,648  smaller  at  ^^41,095.  After 
providing  for  head  office  expenses,  income-tax,  and  repeating 
the  appropriation  of  jCy,soo  for  depreciation,  the  directors 
write  £3,000  off  investments,  and  pay  a  dividend  of  10  per  cent, 
as  against  15,  carrying  forward  ^8,369,  or  ;f6,563  less.  Stocks 
of  nitrate  and  iodine  are  /33,552  down  at  ^27,952,  sundry 
debtors  owe  £n,aoa  less  at  ^^18,641,  and  cash  and  loans  are  a 
trifle  lower  at  ^16.054.  On  the  other  hand,  liabilities  on  bills 
payable  have  been  reduced  by  ;f  43,937  to  ;(f  10,000.  The  amount 
due  to  creditors  is  practically  unchanged  at  ;^i3,6o3.  Manufac- 
turing was  resumed  at  one  oficina  on  April  26,  and  at  the 
other  on  May  26,  and  the  directors  announce  that  they  have 
at  last  secured  an  iodine  quota  for  the  oficina  "  Transito," 
which  will  double  the  profit  from  that  source. 

ILFORD,   LTD. 

A  year  ago  the  profits  of  this  photographic  materials  manu- 
facturing business  showed  a  decrease  of  £<),^$(),  but  trade 
evidently  improved  considerably  during  the  12  months  ended 
October  31,  and  although  a  larger  amount  liad  to  be  provided 
for  repairs  and  depreciation,  the  nett  balance  showed  a  recovery 
of  £^>37^  at  £T],2n-  Including  ^5,880  brought  forward,  the 
total  available  was  ^^4,277  up  at  £3Z,x^-7,  and  in  addition  to 
raising  the  dividend  on  the  ordinary  shares  from  4  per  cent,  to 
5,  the  allowance  for  depreciation  is  increased  by  ;^3,ooo  to 
£y,ooo,  leaving  \i^5,257,  or  ;^623  less,  to  be  carried  forward. 
Goodwill,  patents,  '&c.,  stand  at  ^196,000,  against  which  the  re- 
.serve  is  only  ^f  24,000.  Property  account  has  been  reduced  by 
£9>S3S  to  ^7'.046,  and  investments  have  been  increased  by 
£'°>Si3  to  ;^ioo,6o3,  but  tlie  market  value  of  these  is  estimated 
at  only  ;f89,5oo.  Stocks  have  risen  by  ;i'8,309  to  ^^34,487,  and 
debtors  owe  ^£'5,230  more  at  .,C33>382,  against  an  increase  of 
£6,84$  to  /'i3,o25  in  sundry  creditors,  while  cash  has  been  re- 
duced by  ;2'3,288  to  £io,iss- 

MORGAN'S    BREWERY   CO.,   LTD. 

Many  difiiculties  which  had  to  be  faced  during  the  year 
ended  September  30  are  set  forth  in  the  directors'  report,  but 
in  spite  of  them  all,  the  gross  profits  were  rather  better  at 
.!^99'373-  Savings  were  effected  in  working  expenses,  and  ;^i,322 
less  at  /8,40o  was  written  off,  with  the  result  that  the  nett 
balance,  including  £y,Qyo  or  ^^2,002  more  brought  in,  showed 
an  increase  of  ;^5,969  at  ;,f34,345.  Of  this  ^3,000.  or  /2,ooo 
less,  is  transferred  to  reserve,  making  that  fund  ^'66,274,  and 
;^4,ooo,  as  against  nothing,  is  set  aside  for  a  contingencies  re 
serve,  after  which  the  dividend  on  the  ordinary  shares  is  raised 
from  2  per  cent,  to  2%,  and  £3,2yc)  more  at  ^^10,369  is  carried 
forward.  Liabilities  to  simple  contract  creditors  have  risen  by 
;^i2,i27  to  £2y,y^,  and  /'i, 250  more  at  ;f 33,990  is  due  to  Elijah 
Eyre's  Brewery,  Ltd.,  but  loans  and  trade  deposits  have  been 
reduced  by  ;^i,2i8  to  ^93.563.  On  the  other  hand,  property  and 
goodwill  account  is  ^  1,403  down  at  £<i,y2,()^,  but  stocks  arc 
2^5,417  larger  at  ^^26,171,  debtors  owe  ^3,683  more  at  ;^I9,464, 
and  cash  is  ;f  10.733  "P  at  ;^24,S25. 


D.^KTiOKO  Bkewkkv  Co.,  Ltd.— Xett  profits  for  the  year  ended 
September  30,  after  providing  for  depreciation,  interest,  &c., 
were  £1^  up  at  ^^25,058;  and  with  ;^i3,7i8,  or  ;f4,662  more, 
brought  forward;  gave  an  available  total  of  £iy,yyb.  Of  this 
.^1,500  is  again  transferred  to  reserve,  and  the  dividend  on  the 
ordinary  shares  is  raised  from  4^  to  5  per  cent.,  but  nothing 
is  written  off,  compared  with  £i,i6&  for  abnormal  expenditure 
on  properties,  and  the  balance  carried  forward  is  therefore 
£S>333  larger  at  ^18,051.  Changes  in  the  balance-sheet  arc  not 
of  much  importance. 

Phillips  and  Marriott,  Ltd.— After  providing  rather  more 
for  repaurs  and  depreciation,  the  nett  profits  for  the  year  ended 
September  30  were  jf  1,644  smaller  at  ^^10,311,  and  with  ;f97o 
less  at  ;<ri,4o8  brought  in,  gave  a  disposable  total  of  /ii,7i<),  or 
a  decrease  of  £2,(tin.  The  dividend  on  the  ordinary  shares  is 
therefore  c.ut  down  from  9  per  cent,  to  6,  and  /600  less  at 
;Ci,ooo  is  transferred  to  general  reserve,  leaving  ^i,6a6  to  be 
carried  forward.  Property  account  is  ;fio,73i  up  at^i8S,o74, 
stocks  are  ;fi,i23  larger  at  ;f8,8ii,  debtors  owe  /'s.^gTmore  at 
;^i2,237,  and  cash  has  risen  by  ;^6,i25  to  jf6,Sii.  On  the  other 
hand,  mortgages  and  bank  loans  have  been  increased  bv 
^{'26,488  to  2'3'.45".  and  current  liabilities  are  £%%y  up  a't 
£iS<0S3- 

Richard  Hornsby  and  Soss,  Ltd.— This  is  now  a  "controlled 
establishment,"  and  its  profit  for  the  year  ended  September  30 
last  shows  an  increase  of  ^^17,705  at  £$sAs4-  A  j-ear  ago  the 
profit  was  ^^15,630  down,  so  Government  business  has  done  the 
company  good.  After  meeting  debenture  stock  interest  and  pay- 
ing a  dividend  on  the  ordinary  shares  at  the  rate  of  6i  per 
cent,  per  annum,  as  against  2%  per  cent,  last  year,  there  is 
/.' 13,688  more  at  ;,f27,547  left  to  carry  forward,  the  companv's 
debt  to  sundry  creditors  shows  a  reduction  of  ^14,160,  but  still 
amounts  to  ;f  106,827,  and  sundry  debtors  owe  it  ^67,003  more 
at  ;£■  186,333.     Its  stock,  &c.,  is  down  ^29,335  to  £y&,2z.y. 


Following  upon  the  action  of  the  Clearing  Hanks,  the  Di.-count 
hou.ses  have  decided,  as  from  December  1,  1915.  to  close  their 
offices  ai.  3  p.m  <tich  day,  except  on  Saturday,  when  the  closing 
time  will  be   i   p.m. 
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made  tor  the  Insertion  of  reports  under  the  heading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


.ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shiiiing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notic*  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 

In  last  week's  Exchequer  return  it  has  to  be  noted 
that  7^12,748,000  is  entered  as  receipts  fiom  the 
American  loan,  and  that  money  rightly  comes  into  the 
accounts,  although  it  remains  in  America  to  meet  our 
debts  there.  Perhaps  the  receipt  of  this  loan  instal- 
ment may  account  to  some  extent  for  the  increase  of 
,■^10,000,000  shown  in  the  expenditure  of  the  week. 
It  was  ;/,'34,ooo,ooo  as  compared  with  yj'24, 000,000, 
that  is  to  say,  about  ;^4,85o,ooo  a  day.  If,  however, 
the  American  money  used  to  pay  debts  on  the  other 
[side  of  the  Atlantic  is  included  in  this  large  sum,  it 
!  may  be  inferred  that  our  home  outlay  has  not  been 
much  above  the  average.  At  the  same  time,  looking 
at  the  heavy  drafts  made  upon  us  to  establish  our 
troops  in  the  Balkans,  to  assist  the  Serbians,  and  to 
furnish  the  additional  transport  necessary  for  the  sus- 
tenance and  munitioning  of  all  forces  there,  as  well  as 
the  heavy  and  growing  expense  caused  by  the  latest 
recruiting  hustle,  we  must  expect  to  find  the  outgoings 
severe  enough  for  many  v^ceks  to  come.  It  should 
'  help  to  enforce  the  growing,  but  not  always  discreet, 
demand  for  "economy  "  amongst  the  people.  A  year 
ago  the  expenditure  of  the  week,  a  week  of  war,  was 
about  _^i 3,500,000,  and  since  April  i  our  outgoings 
this  year  have  been  ;^874,oc)0,ooo  on  Supply  Services 
alone,  or  jQ6^S,ooo,cx>o  more  than  ihat  of  the  same 
period  of  last  year.  The  figures  appnl  but  in  no  way 
dismay.  As  Mr.  Bonar  Law  well  said  at  the  St. 
.Xndrew's  Day  Scots'  dinner,  our  noble  aim  is  to 
destroy  Prussian  militarism  for  ever,  so  that  "  never 
again  in  our  time  or  in  the  lime  of  our  children  or 
their  children  \\\\\  it  be  within  llie  power  of  any  man 
or  any  group  of  men  to  turn  the  world  into  the  charnel 
house  which  it  has  become."  The  task  is  great  and 
imost  costly,  far  more  costly  in  men  and  means  than 
'any  of  us  thought  until  we  understood  that  Prussian 
militarism  had  drilled  a  whole  race  into  insanity,  but 
it  shall  be  fully  accomplished,  cost  what  it  may.  ^ 

Did  the  war  allow  us  to  stop  and  think,  many  of  us 
would  doubtless  stand  amazed  at  the  speed  with  which 
State  Socialism  is  putting  forth  its  hand  to  take  a  con- 
trolling hold  upon  all  our  material  interests.  Recently 
it  was  the  turn  of  the  rich,  especially  of  the  rich  joint- 


stock  companies  making  large  profits.  On  Wedines- 
day  it  was  the  turn  of  the  working  man.  A  great  con- 
ference of  trade  union  executives  and  officials,  number- 
ing over  1,000,  was  held  in  the  Central  Hall,  West- 
minster, presided  over  by  Mr.  Arthur  Henderson,  the 
President  of  the  Board  of  Trade,  and  attended  on  the 
part  of  the  Government  by  Mr.  Asquith,  Mr. 
McKenna,  and  Mr.  Runciinan  as  speakers  or  advisers, 
accompanied  by  Mr.  J.  W.  Gulland,  Chief  Whip,  Mr. 
E.  S.  Montagu,  Financial  Secretary  to  the  Treasury, 
Mr.  W.  Brace,  Under-Secretary  for  the  Home  Office, 
and  Mr.  G.  H.  Roberts,  Lord  Commissioner  of  the 
Treasury.  What  was  the  purpose  of  the  conference? 
In  one  word,  it  was  to  persuade  the  workers  to  hand 
over  50  per  cent,  of  their  excess  earnings  to  the 
Government.  Instead  of  spending  that  extra  money 
— and  Mr.  Asquith  told  the  meeting  that  the  average 
increase  in  the  wages  of  about  4,500,000  of  working 
people  was  about  3s.  6d.  a  week — it  is  to  be  placed  in 
the  ^Var  Stock,  where  it  will  earn  4^  per  cent,  in- 
terest, and  where  it  will  lie  at  the  call  of  the  worker 
when  the  conflict  is  over,  a  date  when,  in  all  pro- 
bability, bad  times  may  come  again  for  a  spell  and  for 
many.  On  the  whole  the  men  took  the  advice  well, 
or  at  least  they  took  it,  as  the  Scotch  law  term  puts  It, 
ad  avisandum ,  and  if  we  may  judge  from  their  utter- 
ance at  the  meeting,  they  are  not  really  unwilling  to 
do  as  they  are  told,  for  they  are  genuinely  patriotic, 
provided  a  good  example  is  set  to  them  by  people  in 
high  places.  Will  that  example  be  set?  Who  shall 
say?  But  at  the  speed  of  our  progress  in  State 
Socialism  we  at  least  shall  not  be  surprised  at  all  to 
find  Mr.  McKenna  rising  in  the  House  of  Commons 
one  of  these  days  to  propose  that  private  expenditure 
shall  be  regulated  from  above,  not  only  for  the  work- 
ing man,  but  for  the  annuitant,  the  man  of  comfort- 
able means,  the  wealthy  cosmopolite,  the  peer,  for 
every  individual  in  short,  great  or  small,  who  can  be 
made  to  pay  towards  the  devouring  costs  of  this  life- 
and-death  conflict. 


Most  impressive  of  all  among  the  Ministerial  speeches 
as  a  clear,  well-reasoned,  and  most  cogent  argument 
was  Mr.  Runciman's.  He  dealt  with  the  question  of 
high  prices,  about  which  there  has  begun  to  be  a 
certain   wrathful  discontent   generative    of  many    wild 
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demands.     "  You  must  fix  maximum  prices,"  is  one 
favourite  clamour  of  the  unthinking.     "  The  Germans 
have  done  that,  and  we  must  imitate  them,  or  we  are 
lost."     Mr.  Runciman  must  have  convinced  even  the 
most  ignorant  that  there  is  no  reason  why  we  in  this 
country  should  play  the  fool  in  things  economic  because 
the  Germans   are  continually   doing  so.      He  made  it 
perfectly  plain   that   ours  is  a   country   dejjendent   on 
foreign  supplies  of  food,   that  therefore  the  people  of 
other  lands  who  possess  food  to  sell  hav«  the  power  to 
fix  the  price,  not  we.     Our  only  protection  is  competi- 
tion between   rival  suppJiers,    and   as   the  number   of 
these  has  been  reduced  by  the  war,  we  are  more  than 
usual  at  the  mercy  of  the  seller.     We  could  only  make 
a  plausible  show  of  fixing  pnices  by  law  if  all  sources  of 
supply  were  controMed  by  the  Government.     As  that  is 
impossible,  the  only  thing  to  be  done  is  to  assist  the 
people  as  much   as  possible  by  the  Government  itself 
becoming  the  great  wholesale  buyer,  and  that  has  been 
done    with    wheat,    sugar,    and     meat,    done     silently, 
.swiftly,  unostentatiously,  to  the  great  advantage  of  the 
community.     Here,   in   fact,  we  have  State  Socialism 
in   beneficent  action,   and   we  therefore  trust  that   the 
agitation  will  be   dropped,    and    that   the   i>eople   will 
understand  how   delicate  a   subject   the  movements  of 
prices  is.     An  endless  variety  of  influences  affect  them, 
and  not  least  powerfully  the  fluctuations  of  a  depre- 
ciated  currency.     Our  currency  has    not   depreciated, 
but,  as  we  have  again  and  again  explained,   the  cur- 
rencies of  Germany  and  Austria  are  steadily  declining 
in  purchasing   power — that  is  to   say,   are  driving  up 
prices — and   this,  together  with  the  growing   depend- 
ence  of  these   brigand  empires   upon   foreign  supplies 
increasingly  difficult  to  get,  makes  more  striking  than 
it   otherwise  might   be   the   failure   of  all   t/he  German 
plans   to   make  food   cheap   by   fiat   in   defiance  of  all 
economic  law.     What  has  been  the  result?     In   Ger- 
many, Mr.   Runciman  answered,  the  price  of  pork  has 
more    than    doubled,    the    price     of    butter     doubled, 
the  price  of  bacon  been  multiplied  by  three,  the  price  of 
lard   by   four,   and   the  price   of  beef,    in   spite   of  an 
enormously  reduced  consumption,  raised  by  50  per  cent. 
Every  attempt  to  fix  maximum   prices    has   been   de- 
feated,  and   has   tended   to  divert   supplies  from    Ger- 
many.    Who  is  going  to  sell  us  his  beef  at  6d.  per  lb. 
beca,use  the  Jaw  orders  him  to    if  a  customer  elsewhere 
will  giive  him  yd.,  8d.,  or  is.  ?    No,  we  must  economise 
on  all  hands,  and  produce  more  at  home  if  we  are  to 
keep  prices  down..     The  meeting  altogether  should  do 
much  good. 


What  other  sentiment  than  a  more  unalterably  fixed 
resolve  to  spare  no  sacrifice  in  order  to  put  an  end  to 
Prussian  militarism  can  be  excited  by  the  tale  of  our 
casualties  in  the  war?  Mr.  Asquith  told  the  country  on 
Thursday  that  up  to  November  our  total  losses  amount 
to  S'O.230.  Of  that  formidable,  sorrow-spreading  aggre- 
gate 109,723  have  been  killed  and  330,250  wounded. 
Also  70,257  are  classed  as  missing,  and  doubtless  a  large 
proportion  of  this  last  total  is  also  amongst  the  slain, 
men  who  lived  and  toiled  and  loved,  now  buried  in  un- 
(liscoverablc  graves.  We  have  had  killed  6,940  officers 
and  102,783  rank  and  file.  Also  of  officers  13,112  have 
been  wounded  and  2,067  are  missing,  the  number  of  men 
wounded  being  317,138  and  missing  68,190.  As  the 
heaviest  fighting  has  been  in  France  the  largest  losses 
have  occurred  there,  the  total  being  379,958,  of  which 
73,892  have  been  killed,  4,620  of  them  officers,  and 
250.037  wounded  besides  56,029  missing.  Next  comes 
the  Mediterranean  tale  of  slaughter,  which  means  prin- 
cipally the  product  of  the  desperate  fighting  on  the 
Gallipoli  Peninsula.  There  106,610  officers  and  men 
have  been  killed,  wounded,  or  otherwise  lost.  Of  the 
killed  4,720  are  officers  and  21,531  men,  and  there  have 
been  2,860  officers  wounded  along  with  70,148  of  their 
men,  but  there  are  only  356  officers  missing  along  with 
io,2ii  rank  and  file.  The  Navy  has  lost  12,160  men, 
10,517  of  them  killed,  a  proof  of  how  arduous  its  work 
has  been  and  how  great  the  peril  seeing  that  it  has  had 
but  little  chance  to  encounter  the  fleet  of  the  Prussian 
braggart.  How  many  of  the  men  thus  numbered  up  by 
cold  statistics  are  home-born,  how  many  Indian,  how- 


many  Canadians,  Australians,  or  New  Zcalanders  th< 
summary  does  not  disclose,  but  the  information  will  be 
given  one  day,  and,  in  the  meantime,  these  figures  will 
go  home  to  the  heart  of  the  nation  and  brace  it  to  fight 
on.  No  human  mind  can  measure  the  sorrow  this  record 
of  slaughter  causes,  but  it  is  the  sorrow  that  redeems 
and  purifies,  makes  us  the  more  willing  to  toil,  endure, 
and,  if  need  be,  die,  so  be  that  in  our  sacrifice  mankind 
may  be  delivered  for  ever  from  the  damning  curse  of 
war. 

To  find  J.  and  P.  Coats,  Ltd.,  able  to  show  an  avail- 
able profit  for  its  past  year  closed  June  30  ;£^373,i62 
larger  than  that  of  the  preceding  year  is  at  first  sight 
surely  wonderful.  This  increase,  however,  is  entirely  due 
to  the  balance  brought  forward,  which  was  ;£^4o8,585 
up,  and  the  actual  gains  of  the  year,  after  allowing 
;^i,487  less  at  ;£^39,343  for  depreciation,  were  really 
;£^35,423  down  at  ;^2, 598,996.  Even  this,  however,  is 
wonderful  in  view  of  the  interruption  of  the  company's 
operations  in  the  Teutonic  Empires,  Poland,  and 
Russia.  We  are  told  that  a  farthing  per  reel  has  been 
added  to  the  price  of  the  company's  cotton  threads  in 
this  country,  but  even  that  would  hardly  seem  enough 
to  account  for  the  sustained  pro.sperity.  Out  of  its  won- 
derful income  the  board  has  been  able  to  maintain  the 
dividend  of  30  per  cent,  on  the  ordinary  shares,  but  in- 
stead of  distributing  the  usual  5  per  cent,  bonus  it  sets 
aside  ;£'30,ooo  to  a  suspense  account  against  deprecia- 
tion of  investments,  and  carries  forward  ;£^362,6i9  more 
than  was  brought  in  at  ;;^i, 379,1 12.  That  is  wise,  and 
the  balance-sheet  shows  a  most  satisfactory  position. 
The  total  reserves  of  the  company,  including  the  marine 
and  fire  underwriting  account,  now  amounts  to 
;6^8,835,ooo,  and  the  only  entry  on  the  assets  side  which 
may  have  lurking  in  it  po.ssibilities  of  loss  is  "  cash  at 
banks  in  foreign  countries  at  war."  This  is  revealed 
for  the  first  time,  and  amounts  to  ;£^749,653.  A  baga- 
telle in  one  sense  to  so  rich  a  grouped  industry,  but  none 
the  less  too  much  to  sacrifice.  Cash  at  bankers  and  in 
hand,  however,  has  increased  ;^397,367  on  the  year  to  L 
;^852,332.  Debts  due  to  sundry  creditors  have  risen  I 
;65o,i52  to  ;^307,io5,  and  stocks  and  stores  are  ^ 
;£294,394  down  at  ;^i, 888,695.  Book  debts,  »gents' 
advances,  &c.,  the  largest  item  among  the  assets  next  to 
property  and  investments  in  other  businesses,  have  gone 
up  ;^3>339  to  ;^2,263,883,  but  advances  to  subsidiary 
companies  are  ;^500,447  lower  at  ;^2, 162,024.  A  profit 
of  ;^i3,250  was  realised  last  year  from  the  sale  of  in- 
vestments, otherwise  the  gross  profit  of  ;£^2,57o,43i 
would  have  shown  a  decline  of  nearly  ;^6o,ooo. 

Many  reflections  will  be  excited  by  the  report  of 
John  I.  Thornycroft  and  Co.,  Ltd.,  which  has  come  out 
in  surprise  fashion.  Its  business  year  has  hitherto 
been  the  calendar  year,  but  the  report  and  accounts 
now  published  cover  the  six  months  and  odd  days 
ended  July  11  last.  The  change  has  been  made  be- 
cause on  the  following  day  the  business  passed  under 
the  control  of  the  Ministry  of  Munitions,  and  in  conse- 
quence of  that  it  has  been  decided  by  the  board  that 
July  31  shall  in  future  be  the  date  on  which  the  annual 
balance  is  struck.  How  matters  would  have  stood 
had  the  usual  course  been  followed  we  cannot  imagine, 
but  for  the  six  months  and  eleven  days  the  profits  have 
been  just  dazzling.  Excluding  the  balance  brought  for- 
ward in  each  case,  the  total  was  ;{!^267,333,  or  just 
;^i  15,836  more  than  the  profit  for  the  entire  previous 
year,  which  in  turn  was  an  excellent  one,  enabling  the 
company  to  pay  an  8  per  cent,  dividend.  The  share- 
holders are  now  to  get  10  per  cent,  on  their  ordinary 
shares,  or  2  per  cent,  more  than  for  last  year,  pre- 
sumably for  the  six  months  embraced  in  the  accounts, 
and  money  is  stowed  away  to  the  extent  of  ;^67,ooo 
more — ;^49,ooo  goes  to  goodwill  account,  jQ()o,ooo  to 
the  reserve,  and  ;^io,ooo  to  a  sp)ecial  reserve,  leaving 
the  balance  to  be  carried  forward  ;^67,88o  larger  than 
the    one    brought    in    at    ;^78,i48.      There    should    be  , 

ample  means  here  for  the  satisfaction  of  Government      11 
demands  when  the  question  of  the  50  per  cent,  excess       '  ~ 
profits  tax  comes  up  for  solution,  as  it  must ;  but  even 
so  it  may  be  a  question  whether  the  board  will  escape 
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with  the  whole  of  the  money  which  has  been  set  aside 
to  meet  capital  expenditure  during  the  period.  The 
whole  of  that  capital  expenditure  has  been  charged  to 
revenue  "in  consequence  of  the  plant  having  been  in 
operation  continuously  night  and  day,"  and  because 
this  expenditure  "  was  made  with  a  view  to  increase 
the  output  during  the  war."  Its  value,  therefore,  at 
the  war's  end  is  "more  than  problematical."  Depre- 
ciation itself  got  only  ;^2 1,830,  or  ;^'7>4ii  'ess  than 
for  the  whole  of  the  previous  year.  No  profit  and  loss 
account  is  published,  and  it  is  useless  to  attempt  any 
comparison  of  the  balance-sheets,  but  the  statement  as 
here  summarised  is  eloquent  of  the  chances  given  to 
make  great  gains  by  war  pressure.  The  total  over- 
turn of  the  business  has  been  about  four  times  the 
average,  and  has  been  carried  out  without  a  corre- 
sponding increase  in  the  staff,  a  fact  which  speaks 
eloquently  for  the  efficient  solicitude  with  which  busi- 
ness is  controlled  and  handled.  It  may  be  mentioned 
that  the  board  has  decided  to  set  aside  ;^20,ooo  to 
create  a  benevolent  fund  from  which  to  make  grants 
to  members  of  the  staff  and  employees  in  certain  cases 
of  ill-health,  termination  of  service,  &c.,  and  that  is 
outside  the  writings-off  mentioned  above.  Will  the 
Government  want  some  of  that  money  back? 


Just  seven  months  before  the  end  of  its  fiscal  year  at 
June  30,  the  Entre  Rios  Railways  Co.,  Ltd.,  took  back 
its  property  from  the  control  of  the  Yankee  Argentine 
Railway  Co.,  and  found  a  stiff  tussle  before  it.  The 
season  vnas  a  bad  one,  and  the  results  shown  are  de- 
pressing. Gross  receipts  declined  by  ;£iy2,22o,  or 
28.24  per  cent.,  to  ;^437,63o,  while  the  saving  in  work- 
ing expenses  wias  only  ^'6,086,  or  1.83  jjer  cent.,  bring- 
ing them  down  to  ;^326,328.  It  follows  that  the  nett 
revenue  of  ;^iii,302  was  ;^i66,i34,  or  59.88  per  cent, 
lower  than  that  of  the  preceding  year,  and  as  the  lessee 
company  had  l>ecn  obliged  to  abandon  its  contract, 
there  was  no  guarantee  money  from  it  available  to  meet 
the  deficiency.  Accordingly,  after  providing  for  de- 
beniture  interest  and  paying  ^10,957,  or  ;^7,468  less 
than  in  the  previous  year,  to  cover  flood  damage,  as 
well  as  debiting  against  revenue  ;^6,225  as  loss  on  the 
working  of  the  National  Government's  Eastern  line, 
there  was  a  deficit  of  ^^49,299,  instead  of  a  surplus  of 
;^i  1,744.  Against  tliis  is  placed  ;^50,ooo,  being  the 
nominal  value  of  the  fully-paid  shares  of  the  Compagnje 
Fran^aise  dos  Ohemins  de  Fer  de  la  Province  de  Santa 
V6  handed  over  by  the  Argentine  Railway  Co.  as  some 
kind  of  solatium  for  its  breach  of  contr;ict.  Are  we  to 
infer  that  the  properties  of  the  Entre  Rios  Co.  have 
really  suffered  through  the  abrogation  of  the  lease? 
We  do  not  think  so  at  all.  On  the  contrary,  the  future 
looks  hopeful  in  many  directions,  and,  thanks  to  the 
better  season  now  being  experienced,  traffic  receipts 
have  already  improved  in  a  most  encouraging  fashion. 
For  the  first  four  months  of  the  company's  current 
financial  year  nett  receipts  are  ;£'27,o54  better  than  for 
the  same  period  of  last  year  at  ;/'45,4i  i.  This  has  but 
to  go  on  to  restore  confidence  and  to  enable  the  com- 
pany to  pay  its  interest  out  of  revenue,  with  something 
over  towards  wiping  off  its  realised  losses.  Nothing 
was  set  aside  last  year  to  write  off  renewal  expenditure, 
against  ;638>i59  '"  the  previous  year,  but  doubtless 
that  also  will  be  attended  to  when  money  comes  rolhng 
in  again.  Wc,  however,  trust  that  the  capital  account 
will  not  be  allowed  to  expand  much  for  the  next  few 
years.  Only  ^^44,241  was  spent  on  that  account  last 
year,  as  compared  with  ;^462,95o  for  the  year  before. 
Such  rapid  ups  and  downs  occur  in  the  prosperity  of 
the  Argentine  Republic  at  the  present  stage  of  its  pro- 
gress that  it  will  be  well  to  take  heed  and  go  slow  even 
when  the  purse  is  full.  Owing  to  the  company  having 
taken  back  its  business,  it  has  had  to  appoint  a  general 
manager  and  managing  engineer.  Mr.  R.  H.  F.  Stuart 
has  assumed  these  important  positions,  not  only  over 
the  Entre  Rios  system,  but  also  over  the  lines  of  the 
Argentine  North-Eastern  Railway  Co.,  which  are 
under  the  same  administration.  Many  interesting  facts 
can,  as  usual,  be  gathered  from  the  general  manager's 
report,  but  the  sum  of  them  is  that  things  are  emfSiati- 


cally   on   the   mend,   crops  good,    prices   good,   credit 
healthy,  and  prospects  cheering. 

Government  control  of  sugar  supplies  is  no  doubt 
the  main  cause  of  the  sharp  set-back  in  the  profits  of 
Henry  Tate  and  Sons  for  the  i2  months  ended  Sep- 
tember 30.  A  year  ago  market  conditions  were  all  in 
the  company's  favour,  and  the  profits  rose  by  no  less 
than  p£j'i 97,932,  but  the  fixing  of  the  selling  price,  and 
the  higher  cost  o^  raw  sugar,  have  brought  the  total 
for  the  period  under  review  down  by  ;6'i 79,681  to  the 
more  normal  figure  of  ^166,107.  The  appropriation 
to  reserve  is  reduced  by  ;^3o,ooo  to  ;^"io,ooo,  or  the 
same  as  two  years  ago,  and  although  the  dividend  on 
the  ordinary  shares  is  maintained  at  the  very  comfort- 
able figure  of  25  per  cent.,  the  bonus  of  25  per  cent, 
paid  in  addition  a  year  ago  is  not  repeated,  while  the 
balance  carried  forward  is  ;^io,507  down  at  J^22,Soi. 
A  considerable  sum  was  spent  on  the  property  and 
plant,  and  after  allowing  for  depreciation  the  cost  is 
j£>3,Si7*^i  higher  at  ;^"i,05o,646.  Investments  have 
been  increased  by  ;^74,o78  to  ;6i75>7-8>  ^"^  ''^  addi- 
tion the  company  holds  ;^"i79,475  of  War  Lxjan  pur- 
chased on  behalf  of  officials  and  employees.  Debtors 
owe  ;^i43,9r7  more  at  ;£'424,6o4,  but  stocks  are 
;^42,3o8  lower  at  ;^357,940,  and  cash  has  been  re- 
duced by  ;^2i6,394  to  ;^ii7,9o8,  against  which 
j£J"794,626  or  ^"400,037  more  is  due  to  creditors. 

A  very  satisfactory  display  is  made  by  the  Bleachers' 
.Association  for  the  six  months  ended  September  30, 
and  from  the  fact  that  the  directors  see  their  way  to 
resuming  the  payment  of  an  interim  dividend  on  the 
ordinary  shares,  it  seems  evident  that  the  outlook  for 
the  current  half-year  is  encouraging.  In  the  first  half 
of  191 4  the  nett  profits  showed  a  decrease  of  ;^98,7Si, 
and  the  bad  trade  continued  tliroughout  the  rest  of  the 
year,  but  since  then  there  has  been  a  decided  turn  for 
the  better.     A  small  reduction  to  ;^89,i02  in  the  cost 


SATURDAY  AFTERNOON 
CURTAILMENT 

Route  No.  38a. 
Victoria  Station  &  Epping  Forest 

On  and  after  December  4th,  1915,  the 
above  route  will  not  continue  to  the 
Forest  on  Saturday  afternoons  as  here- 
tofore, but  wiii  work  to  Walthamstow, 
as  on  weekdays,  Epping:  Forest,  how- 
ever, will  continue  to  be  served  by  this 
route  on  Sundays. 


TIMES  OF  BUSES. 

From  Epping  Forest. 

From  Walthamstow. 
(Hoe  Street) 

Sundays 

First  Bus 

11.0  am. 

8.16  a.in 

Last  Bus 

~        8.28  p.m. 

10.19  pm. 

?'rom  Victoria  Station 

Sundays 

First  Bus 

10.0  am. 

7.48  a.m. 

Last  Bus 

6.33  p.m. 

8.58  p.m. 

•10.4  p,m. 

•11.33  p.m: 

til.  13  p.m. 

Buses  every  9  &  10  minutes. 

Fare  from  Victoria  StaUon  (   jyal.thamstow   5<t. 
I    Eppmg  I-orcst   Bd. 

•  Leyton  Green  only.        t  Dalston  June  only. 

Eppingr  Forest  Is  now  served  on  Satur- 
day afternoons  by  Routes  Nos.  loA 
and  38. 

The  London  General  Omnibus  Co.,  Ltd  , 
Electric  Railway  House. 
Broadway,  Westminster,  S.W. 
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of  maintenance  and  upkeep  was  praciically  offset  by 
an  increase  to  ;£,'i 2,236  in  central  charges,  while  an 
increase  in  interest  charges  was  met  by  setting  aside 
;£,"S,ooo  less  at  ;^'6,ooo  lor  income-tax,  with  the  result 
that  the  aggregate  of  the  charges  showed  very  little 
change.  After  deducting  these  items  the  nctt  profits 
amounted  to  ;6 191,597,  or  a  recovery  of  ;£,57,884,  and 
of  this  ;£,'30,ooo  is  as  usual  transferred  to  the  deprecia- 
tion fund.  On  the  other  hand,  however,  the  balance 
brought  forward  was  ;^'57,226  smaller  at  /.i  16,731,  so 
that  the  amount  now  available  is  only  ^'351  up  at 
;£"2 10,686,  but  the  directors  pay  an  interim  dividend 
at  the  rate  of  5  per  cent,  per  annum,  or  the  same  as  in 
1912  and  1913,  and  reduce  the  sum  carried  forward  by 
.^59,104  to  ^,'151, 582. 


Slaters,  Ltd.'s,  year  ends  September  30,  and  the 
accounts  now  issued  for  the  past  12  months  show  a 
nett  profit  of  only  ;^2,836,  which  is  ;^26,623  less  than 
that  of  the  previous  year.  The  balance  of  ;69i4.'?9 
brought  forward  was  only  ;^86o  higher,  consequently 
there  was  a  loss  of  _;^"'i,i6o  left  to  be  carried  forward 
after  providing  for  the  6  per  cent,  preference  dividend 
up  to  June  30.  The  directors,  however,  say  that  "  they 
have  every  reason  to  anticipate  the  payment  of  the  half- 
yearly  di\idciid  on  December  31  next."  They  are  robust 
optimists,  and  meantime  there  is  nothing  at  all  for  the 
ordinary  shareholders,  who  got  6  per  cent,  for  the  pre- 
vious year,  and  all  this  is  attributed  to  the  war,  which  is 
unfortunate.  The  company  now  possesses  a  large  num- 
ber of  refreshment  shops,  and  ought  to  be  doing  well.  It 
seemed  to  be  doing  so  before  the  war  came  upon  us.  It 
is  unnecessary  to  examine  the  accounts.  Of  more  in- 
terest will  it  be  to  mention  that  a  demand  has  been  made 
for  a  committee  of  the  shareholders.  The  board  is  will- 
ing, but  objects  to  two  of  the  men  proposed  for  this  in- 
vestigation. Their  objection  seems  not  unreasonable,  if 
it  be  true  that  one  of  the  two  is  a  stockbroker  who 
bought  200  shares  for  ;^5o  last  August  to  qualify,  and 
the  other  an  accountant  who  acquired  50  shares  for  ;^i5 
at  about  the  same  time.  That  does  not  look  well,  and 
we  should  support  the  board. 

We  do  not  feel  called  upon  to  "enthuse"  over  the 
latest  proposals  laid  before  the  bondholders  of  the 
City  of  San  Paulo  Improvements  and  Freehold  Land 
Co.,  Ltd.,  by  its  directors.  Its  chief  object  is  to  get 
liberty  from  the  first  and  second  debenture  holders  to 
place  a  6  p>er  cent,  prior  lien  debt  of  ;^20o,ooo  in  front 
of  them,  they  themsehes  having  meanwhile  to  go 
without  cash  interest  until  September  30,  1919,  and 
accept  5  per  cent,  scrip  instead,  to  l>e  redeemed  out  of 
problematical  future  profits.  Their  sinking  funds  are 
also  to  be  suspended  without  compensation,  even  on 
paper  which  may  turn  out  worthless.  A  former  pro- 
posal that  _^75G,ooo  of  prior  lien  bonds  bearing  5J  per 
cent,  interest  seems  to  have  frightened  the  unhappy 
creditors,  and  this  one  has  been  substituted.  Is  there 
no  other  way  of  "  saving  the  face  '"  except  by  piling 
debt  upon  debt  and  by  robbing  old  creditors  of  their 
property?  If  no  large  floating  debt  exists  represent* 
ing  privileged  claims  standing  ahead  of  the  bond- 
holders who  were  supposed  to  hold  the  first  charge  on 
the  assets,  why  not  suspend  interest  payments  for  a 
few  years  and  devote  the  revenue  to  cajjital  purposes? 
"  Not  possible?  "  Then  we  fear  the  company  is  hope- 
lessly involved. 


and  auditors,  leaving  54,658  yen  more  at  89,309  yen  to 
be  carried  forward.  The  accounts  would  tjc  very  in- 
teresting if  we  could  Ix;  sure  that  we  understood  them 
fully,  but  that  we  do  not.  It  may  be  noted,  however, 
that  the  amount  of  debentures  issued  increased  com- 
pared with  a  year  ago  by  3,4.59,000  yen  to  19,344,000 
yen,  and  that  amongst  the  assets,  loans  repayable  by 
annual  instalments  stand  for  22,405,000  yen,  or 
1,399,000  yen  more,  while  loans  repayable  at  fixed 
dates  are  down  558,000  yen  to  1,217,000  yen.  The 
bank  has  5,409,000  yen  on  deposit  at  call,  and  its 
numerous  assets  include  bills  discounted,  overdrafts, 
bank  premises,  loans  on  account  with  the  Hypothec 
Bank  of  Japan,  movable  properties  in  possession, 
cash,  &c.,  the  aggregate  of  the  balance-sheet  being 
36,290,000  yen.  The  institution  is  therefore  a  solid 
one,  whose  paid-up  capital  is  5,000,000  yen  and  whose 
reserves  of  various  kinds  now  stand  at  1,470,000  yen. 


l''or  the  first  time  the  Hokkaido  Colonization  Bank, 
Ltd.  (Hokkaido  Takushoku  Ginko),  has  sent  us  its 
statement,  covering  the  half-year  ended  June  30  last. 
It  is  a  satisfactory  statement  showing  an  increase  of 
102,158  yen,  including  65,243  yen  brought  forward, 
on  the  earnings  of  the  corresponding  half-year.  The 
total  is  thus  334,409  yen,  and  of  that  67,000  yen  is  set, 
aside  to  reserve  against  losses,  or  8,700  yen  more,  but 
the  reserve  for  dividend  gets  only  7,000  yen  as  against 
11,700  yen.  A  special  reserve,  however,  is  credited 
with  18,000  yen,  and  then  the  dividend  is  raised  by  i 
per  cent,  to  8  per  cent,  per  rnnum,  while  8,000  yen 
more  at  13,000  yen  is  bestowed  as  tx)nus  on  directors 


Mr.  Frederick  W.  Tattersall,  of  Manchcslcr,  has 
prepared  an  analysis  of  the  stocktaking  results  t»f  66 
Lancashire  cotton  spinning  companies  for  the  12 
months  ending  Novemlx:r  30,  1915.  I  he  total  paid- 
up  share  capital  of  thtsc  concerns  amounts  to 
;£^2,326,96g  and  loan  capital  is  _£.'9C)6,i85.  At  the 
l>eginning  of  the  year  spinners  were  very  adversely 
affected  by  the  war,  but  some  producers  of  coarse  yarns 
were  doing  well,  owing  to  the  active  demand  in  heavy 
cloths  to  meet  the  requirements  of  the  Government. 
The  March  stocktakings  were,  therefore,  irregular, 
and  on  the  whole  disappointing.  There  was  some  im- 
provement at  the  end  of  June,  and  most  concerns  were 
in  a  position  to  report  small  profits  at  the  end  of 
September.  Recently  the  margin  of  profit  for  spinners 
has  much  improved  as  a  result  of  the  shortage  of 
labour  and  the  lessened  supplies  of  twist  and  weft 
upon  the  market.  The  American  section  on  the  whole 
has  done  better  tharj  the  Egyptian  spinning  depart- 
ment. The  total  profit  for  the  12  months  of  the  66 
companies,  after  paying  interest  on  loans  and  allowing 
for  depreciation,  only  amounts  to  ;£^5,509.  This  works 
out  at  an  average  profit  per  company  of  ;^89,  as  com- 
pared with  ;^57  in  1914.  The  percentage  of  profit  on 
share  capital  is  therefore  less  than  i  per  cent.,  and 
although  many  companies  have  paid  dividends  out  of 
reserve  funds,  the  trading  for  the  year  may  be 
described  as  unremunerative.  The  total  value  of  plant, 
including  machinery,  of  these  mills  is  /^2, 696, 958,  and 
the  spindles  total  to  5,701,823.  The  prospects  in  the 
market  are  more  encouraging  than  at  any  time  sinre 
the  beginning  of  the  war,  and  the  strong  position  in 
which  many  spinners  are  now  situated  should  result 
in  improved  stocktaking  reports  during  the  next  few 
months. 


It  will  be  recalled  that  at  the  special  meeting  held 
in  September  the  board  of  the  Mashonaland  .\gcncy 
abandoned  its  proposals  for  the  reduction  of  capital 
by  the  process  of  reconstruction  because  of  the  oppo- 
sition which  developed.  A  fresh  scheme  has  now  been 
drawn  up  for  merely  reducing  the  capital.  It  is  pro- 
posed that,  having  regard  to  the  depreciation  which 
has  occurred  in  certain  assets,  these  shall  be  written 
down  by  cancelling  lost  capital  to  die  extent  of 
;^i  26,342;  it  is  also  intended  to  distribute  in  redemp- 
tion of  capital  among  the  holders  of  the  398,976  shares 
issued  132,992  Wankie  Colliery  Co. 's  shares,  10s. 
each,  and  6d.  per  share  in  cash,  equal  to  ;^9,974 ;  and, 
thirdly,  to  reduce  the  nominal  value  of  the  Mashona- 
land  .Agency  shares  from  ;£'i  to  7s.  6d.  Thus  the 
capital  will  be  reduced  from  ;£'400,ooo  to  _^i 50,000. 
The  effect  of  these  proposals  will  be- to  leave  the  com- 
pany in  possession  of  a  number  of  assets,  especially 
the  land  assets,  which  are  still  in  an  undeveloped  con- 
dition. For  the  development  of  these  a  cash  working 
capital  of  about  ^40,000  will  remain,  wihich  is  likely 
to  prove  none  too  much  if  a  vigorous  policy  is  to  be 
pursued.  Every  three  Agency  shares  will  receive  one 
Wankie  share ;  as  the  market  price  of  Wankie  shares 
is  17s.,  the  shareholders  will  receive  in  the  distribution 
a  return  of  capital  of  ;^i23,oi8,  or  6s.  2d.  pier  share. 
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Although  tlie  history  of  the  Pekin  Syndicate  (Ltd.), 
so  far  as  it  has  been  allowed  to  become  public  property, 
does  not  reflect  great  credit  on  the  management  of  what 
promised  to  be  a  very  important  enterprise,  there  are 
indications  that  a  more  rational  policy  has  now  been 
Inaugurated,  and  we  think  shareholders  may  look  to 
the  future  with  somewhat  more  contidence  than  has  been 
justified  in  the  psist.  Nett  profit  for  the  year  to  June  30 
last  comes  out  at  £2 1,774,  an  increase  of  ;^i,890, 
almost  entirely  due  to  economies  in  administration  ex- 
penses, but  ^'27,446  (a  decrease  of  i,'35-94o)  has  to  be 
written  off  for  depreciation  of  investments,  and  the 
accumulated  balance  carried  forwaird  is  reduced  by 
£^5,670  to  ^'409,078.  Ca&h  in  hand  at  £s7,9^7  's 
down  _;^i  12,430,  but  investments  show  an  increase  of 
^78,340,  shares  in  other  companies  are  up  ;^5,070  at 
2^102,474,  and  sundry  debtors  are  ;^2,070  higher  at 
;^"28,74S,  while  sundry  crediitors  have  been  reduced  by 
;^'i7,3io  to  ^"16,760.  Stocks  are  ^59,000  lower  at 
;£'32,848,  and  the  expenditure  for  the  year,  less  pro- 
ceeds of  sales  of  coal  and  sundry  credits,  amounted  to 
;^63,i84.  It  would  certainly  be  desirable  to  have  this 
item  segregated,  although  the  rmethod  adopted  may  be 
permissible  during  the  development  stage.  However, 
we  may  welcome  as  a  step  in  the  right  directioni  a 
complete  list  of  the  company's  investments,  all  except 
;£'65,70o  of  3i  per  cent.  War  Loan  being  in  Chinese 
Government  securities.  From  the  consulting  engi- 
neers' rep>ort  we  find  that  the  total  output  of  coal  was 
only  260,430  tons,  against  459,370  tons  last  year,  this 
big  decrease,  it  is  stated,  being  entirely  due  to  the  war 
and  undue  competition  from  native-owned  mines.  That 
brings  us  to  the  most  important  and  encouraging  point 
in  the  report — the  formation  of  the  Fu  Chung  Cor- 
poration. It  has  been  common  knowledge  that,  apart 
from  gieological  and  engineering  difficulties  (many  of 
them  avoidable,  we  fear),  the  operations  of  the  syndi- 
cate have  been  greatly  hampered  by  local  jealousies 
and  the  passive  resistance  of  the  Provincial  authorities 
to  the  Central  Government.  It  may  reasonably  be 
hoped  that  the  Fu  Chung  Corporation  will  put  an  end 
to  this  state  of  affairs  in.  the  same  way  as  a  similar 
organisation  has  successfully  solved  the  troubles  that 
beset  the  Chinese  Mining  and  Engineering  Co.  The 
Corporation  is  the  outcome  of  an  agreement  between 
the  syndicate  and  the  Chung  Yuan  Co.  (representing 
the  adjoining  native  mines)  for  the  purpose  of  adjusting- 
all  the  differences  and  disputes  between  them.  It  will 
act  as  selling  agent  for  both  parties,  and  although  it 
was  only  inaugurated  on  June  i,  the  report  states  that 
the  production  of  coal  now  nearly  equals  what  it  was 
at  the  commencement  of  the  war.  We  must  wait 
another  year  to  seethe  fuM  results,  and  meantime  would 
counsel  patience  encouraged  by  renewed  hope. 


After  Sixteen  Months  of  War. 

In  the  end  of  last  week  it  was  oflicially  given  out  in 
Berlin  that  "  the  main  operations  are  now  closed  with 
the  flight  of  the  meagre  remnants  of  the  Serbian  Army 
to  the  Albanian  mountains.  Our  first  aim,  the  opening 
of  free  communication  with  the  Turkish  Empire  by 
way  of  Bulgaria,  has  now  been  achieved."  -And  dur- 
ing the  current  week  military  critics  in  Germany  have 
been  discoursing  on  this  text,  enlarging  on  the  feeble- 
ness or  futility  of  the  Anglo-French  forces  sent  to 
gallant  Serbia's  relief,  and  telling  us  that  Asia  Minor 
and  Egypt  will  be  the  next  objects  of  conquest. 
Already,  it  seems,  150  officers  have  passed  through 
F5elgrade  en  route  for  the  army  of  Egypt.  Already, 
too,  reinforcements  are  pouring  into  Serbia,  and  not 
only  reinforcements,  but  swarms  of  labourers  destined 
to  rebuild  the  wrecked  portions  of  the  transcontinental 
railway.  That  is  to  say,  the  despised  Serbian  Army 
has  not  retired  w-ithout  making  the  invader  pay  a  smart 
price  for  his  "conquest."  Both  the  Austro-German 
and  the  Bulgarian  troops  have  lost  many  men  and 
much  material.  The  railway,  too,  has  been  so  handled 
that  the  junction  of  Turk,  Teuton,  and  Bulgar — how 
the  surly  Bulgar  will  delight  in  the  partnership — 
seems  likely  to  be  somewhat  delayed.  Enough,  how- 
ever,   has   been    spectacularly    accomplished    to  enable 


the  Kaiser  and  his  tools  to  brag  before  their  deluded 
countrymen  and  twirl  their  moustachios  with  a  swagger 
of  victory.  Their  hunger-gnawed  victims  throughout 
the  Fatherland,  in  city,  town,  hamlet,  and  peasant's 
hovel,  will  thereby  perchance  be  encouraged  to  take 
up  still  another  notch  in  their  belts  in  alluring  hope 
that  the  defeated  foe  will  be  forthwith  eager  to  sue 
for  peace. 

'Vnd  our  pessimists  at  home  will  likewise  receive 
nmch  encouragement  to  go  on  reviling  the  Govern- 
ment, to  counsel — like  M.  CIcmenceau  in  Paris,  foolish 
fellow,  he  never  was  a  statesman — withdrawal  from 
the  Balkans  altogether,  including  the  Dardanelles, 
with  much  advice  of  the  same  fatuojs  kind ;  advocate 
the  abandonment,  in  short,  of  most  of  the  advantages 
gained.  We  must  steel  our  minds  to  endure  even 
that  sorrow  and  press  forward  with  all  the  more 
vigour.  To  listen  to  people  of  that  cast  of  mind  one 
would  think  that  the  Allies  had  never  been  able  to 
overcome  the  battle  of  Mons  or  the  surrenders  of  Ant- 
werp and  Warsaw.  But  we  must  have  patience, 
events  will  bring  those  among  our  mourners  who  prove 
worthy  to  a  better  state  of  mind  by  and  by. 

Looking  back  over  these  16  months  of  conflict  is 
there  anything  in  all  the  blood-stained  story  to  prompt 
doubts  about  the  ultimate  issue?  We  can  see  nothing. 
Defeats  we  have  suffered  a  few  and  disappointments 
many.  There  have  been  failures  once  and  again  to 
obtain  all  the  success  aimed  at,  checks  at  some  critical 
moments,  but  never  since  the  epoch-making  battle  of 
the  Marne  any  calamity  grave  enough  to  shake  our 
confidence  in  the  ultimate  complete  victory  of  the 
Allies,  not  even  the  long  and  misery-charged  retreat 
of  the  Russians  from  Warsaw  across  Poland.  Why 
should  confidence  remain  unshaken?  For  a  host  of 
reasons.  The  fell  foe,  ruthless  and  cruel  as  a  panther, 
was  busy  ensuring  his  own  discomfiture  with  every 
step  forward  taken  by  his  troops.  Has  Prussian 
"  frightfulness  "  paid  him  in  Belgium,  in  the  ravaged 
provinces  of  fair  France?  Do  the  Poles  turn  from  the 
now  friendly  hand  of  Russia  to  grasp  that  of  the 
plunderers,  despoilers,  and  ravishers  who  have  over- 
run and  literally  destroyed  the  surface  of  their  country 
and  all  it  contained?  "  Main  operations  are  now 
closed  "  in  Serbia,  the  Hun  boasts.  Have  they  won 
Serbia's  love?  Can  any  Austrian  or  German  troops 
be  withdrawn?  Is  all  chance  of  further  hostilities  at 
an  end?  No,  nothing  has  been  secured,  the  Serbian 
Army  is  as  intact  and  as  undefeated  as  the  armies  of 
Russia.  The  barbarian  invader  must  therefore  resign 
himself  to  go  on  in  Serbia  also,  killing  and  being 
killed,  until  he  has  destroyed  his  own  manhood  and 
ruined  his  empires  for  ever.  That  is  the  judgment  of 
high  Heaven,  writ  large  over  the  face  of  the  history  of 
the  last  16  months.  .A  boastful  list  of  "  fortresses 
conquered  by  our  armies  "  was  circulated  some  days 
back  by  the  German  reptile  press  on  the  principle 
"  take  this  bauble  instead  of  food  to  fill  your  empty 
bellies  with,  despised  pawns,"  and  it  looked  quite  im- 
posing. But  did  it  imply  that  any  people,  any  nation, 
had  been  subdued,  that  the  population  had  anywhere 
submitted  quietly  to  its  new  masters,  and  was  willingly 
at  work  producing  additions  to  his  depleted  revenues? 
Nothing  of  the  kind.  Each  fresh  "conquest"  sets 
up  a  fresh  drain  upon  the  "conqueror"  in  men  and 
money,  and  his  dazzling  triumphs  have  now  brought 
him  to  penury,  if  not  to  utter  destitution,  in  both 
directions.  The  Hohenzollern  empire  began  the  wai 
with  insolvency  staring  its  whole  banking  and  indus- 
trial system  in  the  face.  What,  then,  must  De  the 
position  now?  Three  months  of  w-inter,  or  less, 
should  reveal  it  beyond  possibility  of  hiding. 

Austria-Hungary  as  an  empire  has  been  engaged 
in  the  absorbing  occupation  of  keeping  up  appearances 
for  a  century  or  more  back,  hoping  ever  to  restore  her 
besmirched  fortunes  by  successful  thieving,  by  tyranny 
over  races  held  in  bondage,  by  the  chance  that  cunning 
and  impudence  in  push  might  enable  the  Habsburgs  to 
serve  themselves  heir  to  the  Turk.  What,  then,  are 
the  finances  of  this  impostor  empire  like  to-day?  They 
are  so  bad  that  neither  the  Disconto-Gesellschaft  nor 
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the  Deutsche  Bank,  nor  all  the  Rothschilds  in  Europe 
or  America  could  raise  them  a  quarter  of  an  inch  out 
of  the  slough  into  which  they  have  fallen.  There  is 
no  help  anywhere  for  the  Habsburgs.  Even  the  Jews 
have  lost  the  power,  if  not  the  will,  to  come  to  their 
aid ;  they  will  prefer  to  be  at  the  dissection  of  the 
corpse.  It  is  therefore  probable  that  the  "  all-high- 
est "  Kaiser,  poor  ne'er-do-well,  has  to  nourish  and 
sustaif)  the  Austrian  troops  in  Serbia  as  part  of  his 
ever-victorious  armies.  He  is  certainly  finding  every- 
thing needful  in  the  murder  trade  or  conquering  hero 
business  for  Bulgaria — everything  except  food,  per- 
haps, and  soon  that  may  have  to  be  furnished  likewise. 
A  Swiss  paper,  the  Gazette  de  Lausanne,  published 
in  the  end  of  last  month  an  estimate,  based  entirely  on 
■German  statistfcs  and  facts,  that  already  Bulgaria  has 
received  ;£'30,8oo,c)oo  from  Germany,  through  the 
Disconto-Gesellschaft,  viz.,  ;^i 0,800,000  in  gold  and 
^20,000,000  in  war  material.  In  addition  ;^4,ooo,ooo 
has  been  provided  for  development  of  the  mineral  re- 
sources of  the  country.  Compared  with  what  the 
Deutsche  Bank  has  poured  into  Asia  Minor  in  further- 
ance of  German  covetous  designs  in  that  quarter,  these 
sums  may  look  trivial,  but  Germany  cannot  now  afford 
a  tenth  of  the  amount  without  adding  sensibly  to  the 
misery  of  her  own  inhabitants.  At  the  same  time,  the 
Turk  has  to  be  kept  alive  and  in  fighting  trim,  Greece 
has  probably  to  be  subsidised,  and  the  cost  of  plottings 
and  subornings  feverishly  pursued  everywhere  must  be 
furnished  from  Berlin,  all  at  the  cost  of  the  now 
hunger-gnawed  nation.  Victory,  If  victory  it  be, 
is  surely  costly  enough  to  give  us  solid  ground  for  con- 
fidence on  that  head  alone.  Draw  the  lines  of  demar- 
■cation  at  the  limits  fixed  by  to-day's  jxjsitions,  and 
Germany  would  be  ruined  by  her  triumphs. 

But  have  the  Allies  done  nothing  except  suffer  dis- 
appointment and  defeat  in  all  these  16  months?  The 
spirit  of  a  traitor  to  the  highest  aspirations  of 
humanity  could  alone  insinuate  such  an  idea.  The 
Allies  of  civilisation  have  destroyed  the  foreign  com- 
tiierce  of  Germany,  perhaps  for  good,  certainly  for 
:good  on  the  pre-war  lines,  and  are  now  subjecting  the 
vanity-blown,  but  hitherto  willing  victims  of  Hohen- 
zollern  lusts  to  the  discipline  of  hunger,  a  far  more 
-effective  teacher  of  morals  than  the  Prussian  drill- 
master  could  ever  be.  Our  armies — recoiling  at  first 
hefore  a  foe  who  had  cunningly  lulled  us  to  sleep  with 
smooth  words  during  his  generations  of  secret  pre- 
paration for  his  Attila-like  inrush — early  turned  the 
tables,  and  since  Charleroi  it  cannot  once  be  said  that 
the  savage  aggressor  has  secured  a  single  victory 
which  has  made  him  permanent  master  over  a  yard  of 
land  or  a  score  of  people  outside  his  own  pre-war 
boundaries.  Each  fresh  "success"  has  only  brought 
a  fresh  strain^  additional  expenditure  of  men  and 
means.  A  little  more  of  this  kind  of  triumph  and  the 
beaten  foe,  man-drained  and  bankrupt,  must  begin  to 
slink  back  to  his  lair.  No  wonder  his  jwlitical  emis- 
saries and  his  Press  are  continually  snuffing  and  bur- 
rowing around  with  suggestion  of  "  separate  "  jjeaces, 
sketches  of  "terms  the  Kaiser  might  be  willing  to 
accept,"  gracious  potentate  that  he  is;  or  that  secret 
machinations  should  be  unrestingly  be  pursued  through 
family  relations  and  courtiers  abroad  to  the  same  end. 
All  this  kind  of  thing  must  be  encountered  with  a 
stern,  rigid  silence.  It  must  be  impressed  on  our 
diplomats,  always  prone  to  courtliness,  sometimes  to 
servility  of  manner  towards  the  so-named  great,  that 
there  can  be  no  negotiations  of  any  kind  between  the 
Allies  and  either,  or  any,  Kaiser.  Peace  must  be  an 
affair  of  peoples,  not  of  potentates.  It  is  impossible 
to  imagine  Frenchmen  or  Britishmen  or  Russians 
settling  down  in  ease  of  mind  about  their  future  with 
only  a  Habsburg  or  a  Hohenzollern  treaty  between 
them  and  another  demoniac  outbreak. 

And  surely,  all  four  Powers  now  holding  bravely 
and  loyally  together,  we  are  working  our  way  steadily 
towards  the  attainment  of  this  sure  peace,  much  more 
effectively  than  if  we  had  snatched  a  few  Sadow-as  and 
Solferinos  in  the  field  and  then  patched  up  a  hurried, 
mob-beguiling  compact  in  the  Napoleonic  fashion,  to 


give  pretext  for  a  breathing  space  between  the  rounds. 
We  contain  the  foe  on  all  fronts — and  consume  him. 
Every  day  he  weakens  and  we  grow  stronger.  In 
Russia  he  is  baffled  and  held  for  the  judgement.  Un- 
less he  decides  to  sneak  away — which  he  cannot  con- 
veniently do — he  will  wither  under  the  Russian  winter 
and  the  unresting  onslaughts  of  a  brave,  resourceful, 
and  now  amply  equipped  adversary.  In  France  and 
Flanders  the  daily  bulletins  demonstrate  that  the 
French  and  ourselves  have  the  game  of  attrition  well 
in  hand,  so  well  that  it  does  not  seem  necessary — to 
the  mere  civilian  observer  at  least — to  organise  im- 
mense offensives  for  the  next  two  or  three  months. 
An  application  of  goads,  or  irritants  without  end  or 
pause,  so  as  to  provoke  attacks  by  the  enemy  wherever 
we  want  them,  all  designed  to  bleed  away  what  re- 
mains of  his  vitality,  combined  with  diligent  prepara- 
tion for  an  overwhelming  onslaught  in  the  spring, 
when  hunger  may  have  taught  the  misguided 
Deutscher  a  thing  or  two  about  the  cost  of  his  "  ueber 
alles  "  concert,  should  bring  our  peace  in  sight.  If 
not,  we  have  just  to  persevere  until  all  Teutonia  re- 
lapses into  the  chaos  Prussianising  has  prepared  it  for. 
Compromise  there  can  be  none. 

And  what  about  Serbia?  The  withering  foe  is  not 
yet  contained  in  that  quarter.  No,  but,  winter  help- 
ing, he  soon  will  be.  Our  duty  there  looks  plain 
enough.  Serbia — the  whole  people  and  not  merely 
the  noble  little  army — must  first  of  all  be  fed  through 
Montenegro  and  Albania  with  Italy's  assistance;  then 
the  army  itself  must  be  equipped  anew  and  well  muni- 
tioned. As  far,  too,  as  the  weather  permits,  roads 
from  the  sea  coast  inland  should  be  designed  and  con- 
structed, by  help  of  the  homeless  Serbs,  of  prisoners 
and  others  willing  to  work,  while  such  military  opera- 
tions as  can  be  managed  should  be  directed  to 
harassing  the  invader,  to  spoiling  his  devices  wherever 
a  chance  offers  and  destroying  not  only  his  food  and 
munitions,  but  such  works  as  can  be  got  at,  in  course 
of  execution  by  him  in  furtherance  of  his  Constanti- 
nople, Asia  Minor,  Egypt  or  Arabia  and  Persia  visions 
of  conquest. 

On  all  fronts  the  winter  bids  fair  to  be  an  arduous 
one,  and  the  more  severe  the  better  for  us,  but  when 
spring  returns  our  winter  labours  should  have  brought 
us  well  within  reach  of  our  goal.  Many  times  between 
now  and  then  the  Prussians  will  put  out  peace  proposals, 
to  all  of  which  no  heed  whatever  must  be  given.  And 
when  the  disillusioned  and  chastened  peoples  themselves 
come  to  us,  as  they  by-and-by  will,  the  answer  must 
be  :  ■'  You  desire  to  end  the  war?  Then  arrange  to 
summon  freely-elected  assemblies,  representative  of 
your  various  nationalities,  and  let  them  appoint  dele- 
gates to  treat  for  f>eace  with  the  spyokesmen  of  the 
Allies.  When  these  delegates  have  been  selected  and 
given  instructions,  let  them  come  to  us,  and  after 
hearing  them,  we  will  be  willing  to  state  our  terms." 
But  there  must  be  no  armistice  or  suspension  of  hos- 
tilities meantime — unless  the  German  armies  first 
either  withdraw  of  their  own  accord  bej'ond  the  Rhine 
everywhere  in  the  West,  and  from  at  least  all  Poland, 
Galicia,  and  East  Prussia,  and  perhaps  from  most  of 
even  Silesia  likewise.  As  for  the  Balkans,  before  the 
spring  we  should  be  nowise  surprised  to  find  Turk, 
Bulgar,  and  Teuton  tearing  at  each  other's  throats, 
such  is  love  among  criminals ;  but  whether  or  not,  the 
invaders  must  have  withdrawn  beyond  the  Danube,  the 
Bulgar  have  given  up  his  arms  and  cleared  out  of 
Serbia  and  Macedonia,  and  Constantinople  must  be 
placed  in  the  hands  of  the  .Allies  before  the  word 
"  p)cace  "  can  be  listened  to. 

"A  long  and  stiff  programme,'  the  reader  will  say. 
True,  but  it  is  the  only  programme  open  to  us,  the  one 
10  be  resolutely  pursued  if  we,  the  Allies  defending 
civilisation,  are  to  secure  for  ourselves  and  our 
descendants  immunity  from  a  renewal  one  day  of  the 
savage  devastation  from  which  Europe  is  now  suffer- 
ing. Not  only  must  the  Teutons  be  sent  away 
Ijcyond  the  Rhine,  there  to  wallow  as  they  please,  but 
they  must  be  deprived  of  all  foothold  on  the  Adriatic, 
of  every  pass  leading  into  Italy,  of  the  last  shred  of 
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authority  over  the  Slavonic  peoples  now  held  in  bond- 
age in  Bosnia,  Croatia,  Dalmatia,  Carniola,  every- 
where in  Southern  Europe,  and  all  nationalities,  small 
and  great,  guaranteed  liberty.  No  waiting  on  a 
jnerciful  Providence,  then,  as  excuse  for  relaxation  of 
effort.  Strenuously  and  without  halt  until  the  goal  is 
reached  we  must  be  up  and  doing.  The  more 
unremitting  the  endeavour  the  sooner  the  victory. 


By-the-Way  War  Notes. 

Most  prominent  among  the  incidents  of  the  hour 
are  the  new  war  loans,  the  success  of  which  cheers  the 
heart.  Oh,  we  shall  win,  never  fear,  and  our  Empire 
will  not  go  down  just  yet,  like  those  that  have  gone 
before,  because  its  sons,  not  alien  mercenaries,  fight 
and  die  for  it ;  as  Mr.  Bonar  Law  has  well  reminded 
us,  and  also  give  freely  of  their  substance.  The  Dominion 
of  Canada  asked  for  a  loan  of  ;^' 10,000,000,  and  more 
than  double  the  amount  has  been  subscribed. 
The  Commonwealth  of  .'Australia,  too,  has  triumphantly 
floated  its  loan.  Above  all,  the  French  loan  is  a  triumph 
of  patriotism — and  of  sacrifice  ;  for  high  though  the 
rate  of  interest  is  to  be,  we  are  convinced  that  much  of 
th  ^  money  handed  over  by  the  thrifty  people  of  France 
to  help  the  Republic  to  carry  on  the  war  to  a  triumphant 
■end  would  have  been  tendered  freely  and  thankfully, 
even  if  the  subscribers  had  been  offered  no  interest  at  all. 
And  this  is  well,  for  our  next  loans,  the  French  and  ours, 
may  have  to  be  genuine  "benevolences."  But  until 
"  next  time  "  becomes  "  now,"  it  is  our  bounden  duty 
to  prove  the  genuineness  of  our  comradeship  by  making 
up  a  substantial  contribution  to  the  French  "  loan  of 
victory  "  now  offered  here,  and  particulars  of  the  terms 
-and  advantages  of  which  will  be  found  under  "  Critical 
Index,"  as  well  as  in  the  official  announcement.  A 
-concentration  of  energy  must  be  exercised  this  winter 
to  make  everything  ready  for  the  spring  campaign,  and, 
therefore,  expenditure  of  money  must  now  be  enormous, 
because  war  cannot  be  waged  on  bluff  and  brag  and 
lying,  not  on  the  side  of  the  civilised  Allies,  at  least. 

"  The  brigand  Empires  will  also  prepare,  and  it  will 
be  '  as  you  were  '  when  spring  comes."  A  very  good 
argument  of  the  Times  sort,  but  we  must  see  to  it  that 
the  energy  gets  as  little  chance  as  possible  to  prepare, 
and  there  the  supreme  power  of  the  British  Fleet  comes 
in,  aided  most  loyally  as  it  is  by  the  fleets  of  France, 
■Russia,  and  Italy.  No  legitimate  means  must  be 
neglected  that  will  help  us  to  starve  out  our  foes,  and, 
thanks  to  the  fleet,  none  will  be.  Humanity  demands 
as  much  as  the  dictates  of  military  foresight  ceaseless 
effort  on  our  part  to  stop  supplies.  When  we  think  of 
the  cold-blooded  fiendishness  with  which  les  Boches 
have  overrun  peaceful  lands,  stripfjed  their  peoples  of 
fheir  all,  murdered  them,  carried  them  away  into 
slavery,  or  forced  them  to  toil  in  the  land  that  v^-as  once 
theirs  to  assist  the  ravagers  in  their  work  of  spoliation; 
when  we  read  the  story  of  stricken  Serbia,  the  recitals 
of  plots  to  destroy  ships  at  sea,  to  blow  up  factories, 
railway  bridges,  and  tunnels,  all  without  so  much  as 
a  thought  of  the  multitudes  of  the  innocent  who  may 
suffer  ;  when  likewise  we  call  to  mind  the  Zeppelin 
massacres  of  women  and  children  in  this  country  and 
in  France  and  Belgium  and  the  merciless  inhumanity 
almost  invariably  exercised  towards  prisoners  ;  note  also 
the  threats  that  if  the  Germans  are  to  be  made  to  starve, 
they  will  take  care  that  their  prisoners  die  first  of 
hunger,  what  is  left  for  us  to  do  but  to  strain  every 
■resource  to  hasten  the  destruction  of  a  race  of  abandoned 
savages? 

Because  no  great  Boche  "drives"  seem  at  the 
moment  to  be  contemplated  against  this  loathsome 
enemy,  it  is  not  to  be  supposed  that  the  armies  of  the 
Allies  are  to  retire  into  winter  quarters  in  their  trenches 
.md  dug-outs,  like  the  beaver  to  his  nest  beneath  the 
ice.  On  the  contrary,  it  is  to  be  expected  that  nowhere 
will  the  enemy  be  given  a  day's  rest.  Men  and 
ammunition  being  now  plentiful,  our  troops  and  the 
l-'rench  seem  likely  to  imitate  the  Italian  armies,  who, 
fighting,  it  is  true,  on  a  restricted  front,  and  therefore 
possessing  more  power  of  concentration  than  the  other 


members  of  the  ."Vlliance  who  hold  extended  lines  do, 
can  maintain  endless  relays  of  men  and  guns  in  the 
fighting  line  night  and  day,  week  after  week.  But  we 
can  now  keep  Ics  Boches  ever  on  the  qui  vive.  Their 
dep6ts  and  lines  of  communication  will  be  preyed  upon, 
they  will  be  bombed  and  smoked  out  of  their  burrows — 
beautifully  fitted  up  with  electric  light  and  every 
comfort,  the  braggarts  keep  assuring  us — and  pro- 
vision will  doubtless  be  made  to  goad  them  to  attack 
us  whenever  and  wherever  it  suits  us.  Oh,  there  is 
endless  work  to  do  to  prepare  for  the  "  push  "  in 
the  spring. 

Do  not  let  us  be  too  downhearted  about  the  Balkans. 
The  fate  of  Serbia  is  at  present  harrowing  beyond 
expression,  and  the  Huns,  with  their  degraded  Ally, 
Bulgaria,  are  making  the  most  of  their  initial  success, 
all  as  in  Belgium.  But  Serbia  will  be  saved,  and  the 
Bulgar's  boast,  in  imitation  of  his  beguiler,  that  the 
conquest  "  is  complete"  will,  we  firmly  believe,  only 
accentuate  the  depth  of  his  humiliation.  For  in  the 
spring,  if  not  sooner,  Russia  and  Rumania  will  be  in 
the  field,  and  our  own  and  the  French  armies  ready 
also  for  effective  action. 

It  is  not  the  Bulgarian  brag  that  bothers  us,  but 
Greek  shuffling.  That  continues,  and  we  continue, 
therefore,  to  dread  that  dynastic  and  family  relation- 
ships are  hampering  the  action  of  our  diplomatists 
and  military  leaders  more  than  is  seemly.  Greek 
behaviour  is  on  all  fours  with  Turkish  and  Bulgarian 
for  months  previous  to  their  open  adhesion  to  the  side 
of  their  worst  enemy  and  ours.  Soft  words  are  spoken, 
but  no  request  of  ours  is  frankly  complied  with.  "  To 
yield  would  be  derogatory  to  Greece  as  an  independent 
nation  "  is  now  said  to  be  put  forward  as  excuse  for 
non-compjiance  with  the  demand  that  Salonica  should 
be  evacuated  by  the  Greek  Army,  an  army  which  is 
either  maintained  at  the  expense  of  the  Germans  or 
at  that  of  Greece's  already  half-defrauded  creditors. 
It,  seemingly,  will  not  be  dishonourable  to  an 
"  independent  "  Greece  to  go  into  bankruptcy,  only  to 
be  straightforward  and  manly  and   true. 

We  feel  strongly  that  our  diplomacy  has  been 
fumbling  and  irresolute  in  this  quarter,  and  the  appre- 
hension that  the  cunning  Germans  may  manage  to 
draw  Greece  to  their  side  at  the  critical  moment 
prompts  us  to  insist.  It  was  a  mistake  to  remove  the 
restrictions — blockade,  or  whatever  it  was — upon  the 
movements  of  Greek  shipping  before  having  made  sure 
that  we  were  to  be  obeyed,  and  the  sooner  the  pres- 
sure of  the  fleets  is  again  applied  the  better.  It  is  a 
fight  for  life,,  remember,  in  which  there  is  no  room 
for  dubiety,  little  for  honeyed  language.  Either  the 
Greeks — who  owe  more  to  France,  Russia,  and  the 
United  Kingdom  than  to  all  the  rest  of  the  world  put 
together,  who  without  our  help  would  never  have 
attained  to  any  sort  of  "  independence  " — will  do  as 
we  order  them  or  their  sea  trade  rnust  be  stopped,  and 
rigorously  stopped.  What  are  the  Allied  fleets  in  the 
JEgean   for   if   not   to  help  to   reduce   the   foe  to   im- 

THE  CAPE   COPPER  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company  held  to-day,  it  was  resolved — 

"  That  a  dividend  of  3  per  cent,  (making  6  per  cent,  for  the 
year),   be  and   is   hereby    declared  on   the  Cumulative 
iPreference  Shares,  and  Is.  per   share  on   the  Ordinary 
Shares   (both   less    Income    Tax),   payable  on    the    1st 
January,  1916,  to   the  Shareholders  on  the  Books  of  the 
Company    on   the   2nd   December,    1915,   and   that   the 
Transfer    Books    be    closed     during     the    said   2nd  of 
December,  1915." 
Holders  of  Share  Warrants  to  Bearer  are  informed  that  Prefer- 
ence  Coupons  No.   47   and  Ordinary   Coupons   No.    56  will   be 
payable  at  the  above  rate  on  presentation  at  the  Company's  Office. 
By  order  of  the  Board, 

P.  J.  FRANKS, 

Secretary. 
9,  Qreen  Street  Place, 
London,  E.C. 

7st  December,  1915. 

N.B. — Warrants  for  the   Dividend   will  be  sent  by  post  to  the 
Shareholders  at  their  registered  addresses. 
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polence  ?    Parliament  is  sitting.     Will  somebody  speak 
out? 

Of  actual  war  history  there  is  little  this  week  to  re- 
count, but,  on  the  whole,  away  from  the  Balkans  all 
goes  well — and  much  goes  on.  Russia  haj;  the  upper 
hand  in  the  East,  and  will  keep  it  now,  aided  by  Field- 
Marshal  Zero ;  Italy  is  nearing  victory ;  France  is  hold- 
ing firmly  to  her  wise  Generalissimo's  resolve  to  wear 
down  the  barbarians,  and  we  are  playing  a  good 
second — a  far  more  efficient  second  than  our  jaundiced 
Press  usually  gives  us  credit  for — while  at  sea  the 
meshes  of  the  starvation  net  are  week  by  week  drawing 
closer.  We  have  but  to  persevere  for  a  little  time  to 
hear  the  cries,  first  of  baffled  fury,  and  then  of  gather- 
ing despair  from  all  Teutonia.  But  that  must  not  be 
taken  to  mean  the  end,  only  as  a  hint  to  redouble  exer- 
tions. The  Kaiser  and  his  Junkers  dare  not  give  in 
now ;  they  must  fight  on,  and  on,  perhaps  to  the  point 
where  rebellion  threatens  their  lives  and  property. 
Therein  lies  the  apparent  hopelessness  of  the  prospect, 
for  the  Prussian-besotted  German  is  too  servile  in 
spirit  to  make  an  efficient  assertor  of  his  liberty,  indi- 
vidual or  corporate. 

But  as  the  days  drag  wearily  by  the  chance  probably 
increases  that  the  robbers  will  fall  our  among  them- 
selves. Nothing  that  comes  either  from  German 
sources  or  Austro-Hungarian  is  to  be  relied  upon  as 
true  without  independent  evidence,  and  we  set  no  par- 
ticular store  by  the  tales  about  a  tariff  quarrel  between 
the  two  Kaisers — although  that  excellent  authority,  the 
Budapest  correspondent  of  the  Morning  Post,  had  an 
illuminating  letter  on  the  subject  in  Thursday's  issue — 
any  more  than  on  the  yarns  about  Bulgarian  dissatis- 
faction and  dread  of  the  Turk.  But  both  are  sufficiently 
in  accord  with  known  facts  and  ambitions  to  forbid  us 
to  dismiss  them  as  lies.  Pan-Germanism  does  aim  at 
subjecting  Austria-Hungary  together  with  all  the 
Kaiser's  conquests  in  Europe  to  its  Customs  union,  or 
Zollverein  rigime,  and  the  Turk  must  have  been  pro- 
mised much  to  get  him  to  submit  to  German  domineer- 
ing as  he  has  done.  For  the  old  and  nobler  Turk  hates 
and  distrusts  the  Teuton  as  much  as  the  Poles  them- 
selves do.  Great  promises  must  also  have  been  made 
to  Ferdinand  the  Fox  ere  he  could  be  persuaded  to 
risk  his  throne,  and  we  hope  his  life,  in  a  war  which 
could  not  fail  in  the  long  run  to  bring  both  Rumania 
and  Russia  down  upon  him.  So  there  is  plenty  of 
material  with  which  to  constitute  a  row.  Meanwhile, 
how  is  Germany  going  to  prdvide  for  the  Turkish,  Bul- 
garian, and,  we  fear  it  must  be  added,  the  Greek  armies 
he  has  drawn  into  his  daft  plan  of  world  domination?  If 
v.e  all  work  on  in  stern  determination  to  destroy  for 
ever  the  power  of  castes  and  kings  to  order  rivers  of 
human  blood  to  flow  at  will,  we  may  get  light  as  we 
go  forward  on  many  points  like  these  now  obscure. 
But,  first,  with  the  cold  inflexibility  of  fate,  let  us  make 
the  Greeks  obey. 

As  these  notes  leave  us,  particulars  of  Baron 
Sonnino,  the  Italian  Foreign  Minister's  speech  in  the 
Italian  Chamber  are  published.  This  confirms  all  that 
we  have  said  about  and  expected  from  Italy.  Serbia 
will  be  helped  by  Italy  ;  Italy  has  signed  the  pact  of  the 
.VUies  to  make  no  separate  peace.  The  Italian  fleet 
vvill  help  in  the  Adriatic,  for  Italy  "  could  not  remain 
deaf  to  Serbia's  appeal,  and  will  speedily  do  everything 
possible  to  help  the  .Serbian  Army."  And  she  is 
"firmly  resohed  to  pursue  this  war  with  all  her 
strength  and  at  the  cost  of  every  sacrifice."  Bravo, 
Italy  !     We  knew  she  would  prove  true. 

Two  other  scraps  of  comfort  must  be  noted.  What 
does  the  despatch  of  Bulgarian  troops  to  help  the 
Turks  in  the  Dardanelles  mean?  Surely  the  approach- 
ing exhaustion  of  both  Turk  and  Teuton?  And  is  it  not 
sign  of  at-wits-end  distraction  among  the  Prussian 
Staff  that  troops  should  now  be  hurrying  East  to  "  in- 
timidate Rumania"?  Six  or  even  four  months  ago 
that  might  have  been  a  shrewd  move,  embarrassing  to 
us,  especially  to  Russia.  Now  it  can  only  be  a  plunge 
of  despair.  Russia  and  Rumania  have  reached  accord, 
1  Russian  army  is  getting  ready  to  enter  Bulgaria,  and 
?verv  overt  action  of  the  Bucharest  Government  is  in- 


creasingly hostile  to  the  Prussian  bully. 


Peninsular    and    Oriental    Steam 
Navigation    Co. 

Not  much  can  be  said  this  year  about  the  report  of 
this  company,  whose  75th  year  ended  on  September  30 
last.  The  company,  in  fact,  is  the  most  venerable,  and, 
in  some  respects,  still  the  most  powerful  of  our  great 
mercantile  fleets.  All  we  can  say  is  that  in  its  past 
year  much  of  its  energy  and  no  small  portion  of  its 
resources  were  absorbed  in  Government  service,  to  its 
modest  profit.  Thirty-one  of  the  company's  ships  are  still 
in  that  service,  but,  in  spite  of  that,  so  well  equipped 
and  powerful  is  it,  especially  now  that  it  has  absorbed 
the  British  India  Steam  Navigation  Co.  and  is  relieved 
of  all  competition,  that  no  mail  departure  has  had  to 
be  abandoned  during  the  year.  Services  were  satis- 
factorily maintained  in  all  instances,  though  at  much 
extra  cost.  That  is  a  most  creditable  feat  to  be  able 
to  record,  and  we  should  have  liked  to  follow  results 
in  detail,  but  the  accounts  are  now  so  condensed  that 
our  old  custom  of  comparing  the  incomings  and  out- 
goings of  one  year  with  another  has  perforce  to  be 
abandoned.  A  year  ago,  for  example,  the  general 
working  account,  although  even  then  more  condensed 
in  some  respects  than  that  of  previous  years,  set  forth 
in  separate  lines  the  receipts  from  current  business,  as 
also  the  gross  amount  of  the  mail  subsidy,  and  deducted 
therefrom  a  number  of  separately  exhibited  items  of 
expenditure  before  showing  the  nett  receipts.  This 
year  we  do  not  get  any  of  these  particulars,  either  in 
the  general  working  account  or  the  balance-sheet,  but 
amongst  the  assets  in  the  former,  coal,  naval  and 
victualling  stores,  freehold  and  other  property,  work- 
shops and  machinery,  wharves,  moorings,  &c.,  sundry 
investments  and  cash  at  bankers  and  in  hand,  are  all 
gathered  into  one  item,  which,  at  ;£i^6, 453,945,  shows  an 
increase  of  ;^3, 102,805  *>"  ^^^  aggregate  the  year 
before.     W'e  are  sorry. 

There  may  be  no  harm  at  all  in  this,  only  we  now 
have  no  means  of  guessing  whence  the  money  has 
come  or  where  it  has  gone.  A  year  ago,  as  always 
before  for  many  years,  at  least  so  far  as  our  recollec- 
tion goes,  the  amount  set  aside  for  depreciation  was 
exhibited,  ;£'450,036.  This  time  it  is  hidden  away, 
but  no  doubt  it  is  just  as  full  as  usual,  for  the  director'- 
say  that,  as  it  is  impossible  to  go  on  building  or  gettint; 
delivery  of  new  ships  ordered,  the  depreciation  and 
other  deductions  from  profits  have  been,  along  with 
the  proceeds  of  certain  securities  the  company  ha> 
sold,  invested  in  the  Government  War  Loans  and  in 
Treasury  bills.  This  is  no  doubt  the  best  thing  thai 
could  be  done,  and  we  are  safe  in  assuming  that  the 
position  of  the  company  continues  to  be  thoroughly 
strong.  The  dividend  of  10  per  cent,  is  continued  upon 
the  deferred  stock,  together  with  the  5  per  cent,  bonus, 
and  after  paying  it  free  of  income-tax,  the  sum  left  to 
carry  forward  is  ;^78,i82.  This  compares  with 
^68,703  brought  in   from  the  previous  year. 

Various  other  facts  must  be  taken  note  of  from  tin- 
report,  all  tending  to  show  that  the  business  continue^ 
to  be  managed  with  vigour  and  capacity  under  thi 
company's  new  chairman.  Lord  Inchcape,  and  hi'- 
fellow  managing  directors,  Messrs.  Shields  and 
Ritchie.  The  amalgamation  with  the  British  Indii 
Co.  is  working  satisfactorily,  and  economies,  as  we'l 
as  advantages  to  the  public,  are  Ijeing  gradually  intro- 
duced. A  non-contributory  pension  scheme  has  been 
inaugurated  for  'he  commanders  and  chief  engineers, 
involving  with  existing  {tensions  an  actuarial  liabilii\ 
which  has  been  provided  for  by  the  addition  of 
;£^ioo,ooo  to  the  Provident  Goods  Service  Fund,  raisin.-,' 
that  to  the  requisite  ;^i5o,ooo.  This  has  been  dont , 
and  depreciation,  &c.,  provided  for,  in  spite  of  the  fact 
that  insurance  against  war  risks  has  involved  a  pre- 
mium of  over  ;£,"250,ooo.  The  company  has  had  re- 
markable immunity  from  attack,  at  any  rate  from  suc- 
cessful attack,  during  its  past  year.  Three  of  its 
vessels  were  lost,  but  only  one,  the  India,  utilised  by 
the  Government  as  an  armed  cruiser,  was  sunk  by  an 
enemy  submarine  on  .August  8  last.  The  others,  tho 
Nile  and  the  Nubia,  were  wrecked,  one  in  the  Inland 
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Sea  of  Japan  on  January  11  last,  and  the  other  near 
Colomlx)  on  June  20,  in  both  cases  without  loss  of  life, 
whereas  in  the  case  of  the  India  a  lainentable  loss  of 
life  was  suffered.  The  Nile  and  Nubia  were  both  en- 
gaged in  the  company's  own  business  at  the  time  of 
their  disaster,  and  therefore  the  company  has  to  bear 
the  loss,  but  the  India  having  been  entirely  taken  over 
by  the  Admiralty  and  out  of  the  company's  charge,  her 
loss  has  to  be  borne  by  the  Imperial  lixchequer.  The 
•expenditure  on  worEing,  maintaining,  and  running  the 
steamers  has,  the  directors  inform  us,  increased  enor- 
mously owing  to  advances  in  wages  and  to  higher 
prices  of  stores  and  coal,  while  delays  in  loading  and 
discharging  at  all  ports  have  lengthened  the  duration 
of  voyages,  still  further  adding  to  the  cost.  On  the 
other  hand,  rates  of  charter  for  vessels  commandeered 
by  the  Government  have  been  very  moderate,  ship- 
owners, we  arc  glad  to  learn,  having  displayed  "  a 
patriot4c  disposition  to  assist  the  Government  in  the 
present  great  emergency."  That  reminds  us  to  ask 
whether  the  profi:s  of  a  company  like  this  come  within 
the  sweep  of  the  50  per  cent,  excess  profits  rake?  In 
spite  of  putting  aside  ;^ioo,ooo  to  the  provident  good 
service  fund  last  year,  this  P.  and  O.  Co.'s  profit  of 
;^499,863  shows  an  increase  of  ;^i40,i6o  on  the  figure 
of  the  preceding  year,  but  no  allusion  is  anywhere 
made  to  the  possibility  that  any  of  that  expansion  will 
go  to  lessen  the  penury  afflicting  the  Imperial  Trea- 
sury. The  new  law  does  not  go  back  so  far  in  its 
actioQ,  but  how  about  next  year?  Investors  will  want 
to  know. 


Amepjcan  Business  Notes. 


An  ingenious  and,  on  the  whole,  well-informed  con- 
tributor to  the  Gasette  de  Lausanne  stated  the  other 
day,  in  an  article  dealing  with  economic  and  financial 
strategy,  that  the  Germans  by  their  intrigues  are  con- 
triving to  utilise  the  gold  of  the  Allies,  and  particularly 
of  England,  to  enable  them  to  p.iy  for  their  goods 
bought  abroad.  Neutral  countries  are  demanding  the 
metal  from  us,  or  are  egged  on  to  demand  it,  instead 
of  taking  payment  in  our  promises  to  pay,  in  bills,  and 
the  Germans  take  advantage  of  our  determination  to 
maintain  our  credit  intact  at  all  costs  to  buy  up  English 
or  French  paper  in  Switzerland,  or  in  Holland,  and 
use  that  gold-secured  pajxsr  to  pay  for  their  own  im- 
portations. We  have  tried  to  imagine  how  this  trick 
could  be  performed  and  have  failed.  Germany  must 
somehow  give  solid  value  for  whatever  exchange  is 
bought  by  her,  and  where  is  that  solidity  to  come 
from?  We  cannot  imagine  where.  The  latest  news 
from  New  York  would  appear  to  indicate  that  the 
source  of  Germany's  financial  strength  is  not  to  be 
found  on  that  side  of  the  Atlantic,  for  German  securi- 
ties and  the  German  exchange  are  alike  warning 
bankers  of  the  approach  of  bankruptcy  in  the  empire 
of  the  Hohenzollern.  In  vain  do  the  German  news- 
papers pose  as  exhibitors  of  a  serene  and  wealthy 
nation  marching  towards  victory.  Finance  tells  another 
story,  and,  in  the  long  run,  finance  is  master.  When 
credit  takes  the  place  of  substantial  wealth  in  any 
direction,  in  any  country,  it  portends  inflation,  the 
substitution  of  make-believe  for  real  wealth,  and  there- 
for the  approach  of  economic  impotence ;  probably 
enough  also  of  starvation  and  eclipse. 

The  Washington  correspondent  of  the  Morninc;  Post 
told  us  on  the  last  day  of  November  that  both  German 
and  Austrian  Government  securities  have  fallen  on  the 
Wall  Street  market  to  prices  significant  of  catastrophe. 
The  5^  per  cent.  Austrian  loan  and  the  6  per  cent. 
third  Hungarian  loan  were  offered  in  1,000  kronen 
bonds,  the  one  at  Kr.  141.75  and  the  other  atKr.  146.75, 
and  bankers  will  lend  only  up  to  70  per  cent,  of  their 
market  value.  By  waiting,  the  correspondent  adds, 
buyers  will  get  them  cheaper  still.  Moreover,  the 
German  exchange  has  gone  down  to  75},  as  compared 
with  a  normal  figure  of  95.28,  and,  as  the  securities  of 
these  two  Governments  seem  to  be  the  only  sources 
left  from  which  means  could  be  raised  to  pay  for  good 
British  or  French  bills,  we  fancy  the  Swiss  writer  has 


made  a  mistake.  The  Germans  have  bluffed  him,  as 
they  try  to  bluff  everywhere.  At  the  same  time,  it  is 
.'in  undoubted  fact  that  the  two  strongest  nations 
dmongst  the  civilised  Allies  are  being  put  to  consider- 
able inconvenience  by  adhering  resolutely  to  their  de- 
termination to  allow  no  weakening  in  their  ability  to 
pay  cash,  no  undermining  of  their  credit.  When  our 
national  expenditure  is  running  at  the  rate  of 
;^4, 500,000  to  ;^'5,ooo,c)oo  a  day,  it  takes  very  success- 
ful steering  and  a  great  capacity  to  mobilise  the  accu- 
mulated wealth  of  which  both  France  and  England  have 
almost  limitless  stores,  to  ensure  the  smooth  function- 
ing of  our  exchange.  Germany  has  little  left  except 
simulations  of  wealth. 

In  the  long  run,  should  the  war  last,  we  believe 
that  we  shall  find  relief  principally  by  leaning  more 
and  more  on  home  production.  We  shall  be  stimulated 
to  bring  our  .soil  into  better  cultivation  and  to  extend 
the  acreage  cultivated,  which  can  be  done  to  the  extent 
of  several  millions  of  acres.  Extensive  private  parks, 
now  maintained  in  gratification  of  private  ostentation 
or  by  old  usage,  will  have  to  be  surrendered  to  the 
plough  and  the  spade.  We  shall  also  increase  by 
much  our  home  production  of  manufactures.  What  is 
the  meaning  of  the  continual  hammering  of  public 
speakers  and  captains  of  industry  over  this  supply  of 
munitions  necessity?  It  is  not  altogether  because  that 
supply  is  insufficient,  but  underneath  the  appeals  to,  or 
remonstrances  with,  workmen  there  lurks  the  deter- 
mination to  furnish  from  home  factories  much  or  all  of 
what  is  now  bought  abroad,  principally  in  the  United 
States.  Every  weakness  shown  by  the  New  York 
exchange  on  London  strengthens  this  determination, 
and  the  more  heavy  importations  put  a  strain  upon 
our  ability  to  pay  our  debts  on  a  gold  basis  the  more 
strenuous  will  become  the  effort  to  do  without  foreign 
help.     Will  our  good  cousins  please   take  note? 

It  is  to  be  hoped  that  people  in  America  will  not  run 
away  with  the  idea  that  this  country  is  disturbed  by 
the  prospect  of  a  pacifist  raid  under  the  leadership  of 
Mr.  Ford  of  cheap  automobile  fame.  Such  an  idea 
might  very  well  become  current,  because  our  Press  has 
laehaved  rather  sillily  over  the  incident.  It  took  Mr. 
Ford  for  a  pro-German  because  a  few  of  that  type  of 
weed,  or  warped  biped,  hastened  to  proclaim  their  sym- 
pathy with  his  agitation.  In  reality  he  is  what  the 
Washington  correspondent  of  the  Times  describes  him 
— a  man  of  "pathetically  ignorant  sincerity."  He 
goes  on  to  explain  that  Mr.  Ford  was  ten  years  ago 
merely  an  uneducated  artisan,  and  in  the  interval 
during  which  he  has  suddenly  ri.sen  to  fortune,  in  quite 
an  honourable  fashion,  we  believe,  he  has  had  no  tirne 
to  learn  anything.  His  ignorance  of  politics,  domestic 
or  international,  would  seem  to  be  phenomenal,  and 
the  best  thing  to  do  is  to  let  him  severely  alone,  to 
regard  him  in  silence  with  benevolent  amusement. 
Our  newspapers,  however,  in  their  race  to  outvie  each 
other  in  exhibitions  of  patriotism,  ostentatiously  re- 
fused, one  after  the  other,  to  insert  the  Ford  car  ad- 
vertisements, and  as  that  is  an  act  of  self-denial  on 
their  part,  visible  to  all,  the  idea  that  Mr.  Ford  is  a 
dangerous  character  has  come  to  be  fashionable.  The 
publication  of  his  advertisements  will  no  doubt  be  re- 
sumed shamefacedly  when  it  is  found  that  he  is  a 
mere  ignorant  enthusiast,  incapable  of  understanding 
what  lies  beneath  this  present  European  war,  and 
wholly  without  influence  or  authority  on  the  course  of 
affairs.  Till  then  it  will  be  best  to  give  him  no  gratis 
advertisement. 

Chicago,  Rock  Island  and  Pacific  Railway. — 
Some  weeks  ago  the  scandal  connected  with  the  fling- 
ing of  this  great  property  into  bankruptcy  was  noticed 
here,  and  we  were  curious  to  see  how  far  the  report 
of  the  receivers  in  bankruptcy  for  the  fiscal  year  closed 
June  30  would  sustain  the  contention  of  Mr.  Post's 
pamphlet  (see  Investors'  Review  for  November  6). 
Apparently  the  company  worked  at  some  loss  last  year, 
for  a  deficit  of  $735,000  is  brought  out,  as  compared 
with  a  surplus  of  $451,000  for  the  previous  year  and  a 
surplus  of  $4,058,000  after  paying  a  5  per  cent,  divi- 
dend three  years  ago.     For  each  of  the  two  years  ended 
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June  30,  1914,  the  dividends  were  2i  per  cent.,  and  for 
the  past  year  nothing  is  given.  But  the  gross  earnings 
of  the  company  were  $2,272,000  larger  last  year  than 
in  the  previous  one  at  $70,948,000.  Contrary,  how- 
ever, to  the  usual  run  of  things  in  the  191 5  railroad 
accounts,  this  year  expenses  were  augmented  by 
$1,886,000  and  amounted  to  $53,522,000.  Also  in- 
terest charges  increased  by  $475,000.  This  last  ex- 
pansion may  have  been  inevitable,  but  current  expenses 
are  too  often  matters  of  adjustment  ;ind  policy  in  the 
States,  and  when  we  find  that  maintenance  of  way  and 
equipment  were  made  to  cost  $2,379,000  more  last 
year  than  in  the  previous  one,  and  that  nothing  much 
was  saved  on  any  other  category  of  outgoings,  we 
begin  to  suspect  that  another  kind  of  display  could 
have  been  made  had  those  in  control  wished.  Messrs. 
Touche,  Niven  and  Co.,  however,  the  accountants  who 
examined  the  books,  declared  that,  in  their  opinion, 
"depreciation  for  equipment  is  not  fully  adequate." 
Their  certificate  is  therefore  a  qualified  one ;  but  even 
assuming  the  allowance  to  have  been  insufficient,  the 
company's  business  is  too  big  and  its  resources  too 
great  to  have  permitted  it  to  be  flung  into  the  bank- 
ruptcy court  for  a  petty  debt,  raked  up  apparently  for 
the  purpose. 

The   Week  in  Mines. 

There  has  been  a  revival  of  activity  in  the  Mining 
markets  this  week,  particularly  as  regards  Far  Eastern 
Rand  shares  and  the  Broken  Hill  group.  The  reason 
for  the  increased  attention  directed  to  the  former  is 
that  rumours  have  been  received,  apparently  originat- 
ing in  South  Africa,  where  most  of  the  buying  has  come, 
to  the  effect  that  developments  in  the  Springs  Mines 
have  lately  been  very  favourable.  As  to  Broken  Hills, 
the  dividends  declared  by  some  of  the  companies  have 
stimulated  activity  in  the  shares,  which  has  also  been 
accentuated  by  the  rise  in  silver  and  by  a  report  that 
the  Colonial  Office  has  sympathetically  received  the 
representations  of  the  Anglo-Australian  spelter  interests 
for  State  assistance  in  extending  the  smelting  industry 
in  this  country,  so  that  we  shall  not  be  dependent,  as 
in  the  past,  on  German  sources  of  supply. 
South  and  West  Afric.'\ns. 

The  South  African  market  has  been  enlivened  by  a 
fresh  outburst  of  activity  in  Far  Eastern  Rand  shares, 
particularly  in  Springs  Mines  and  Daggafonteins.  The 
former  has  risen  no  less  than  7s.  3d.  to  37s.  6d.,  while 
the  Options,  which  mature  in  May  next,  have  jumped 
from  los.  3d.  to  i8s.  The  buying  has  been  chiefly  on 
Cape  account.  Daggafonteins  have  risen  to  9s.  i^d., 
and  Hendersons,  who  hold  an  important  interest  in  the 
concern,  have  been  largely  bought  up  to  4s.  The 
Modder  group  has  also  been  very  firm,  especially 
Modder  B,  which  has  spurted  from  5  25-32  to  6^^,  and 
Modder  Deeps,  which  are  13-32  higher  at  5f .  Brakpans 
have  recovered  to  3  13-32,  and  City  Deeps,  under  the 
influence  of  the  quarterly  report,  have  advanced  to  3^, 
with  a  large  business  recorded  in  them  almost  daily. 
Randfontein  Estates  and  Central  have  been  suooorted 
at  15s.  3d.  and  12s.  6d.  respectively,  and  Rand  Mines 
at  4J  and  Crown  at  3^  have  attracted  attention.  Knight 
Centrals  rose  to  12s.  on  Cape  buying,  but  afterwards 
reacted  to  iis.  6d.  Gedulds  have  been  a  strong  market, 
and  are  about  2s.  6d.  higher  at  35s.  Diamond  descrip- 
tions, however,  have  weakened  afresh,  De  Beers 
deferreds  falling  from  iif  to  iif,  and  Premier  deferreds 
from  7J  to  7J.  Chartereds  have  met  with  more  in- 
quiry, though,  at  IDS.  9d.,  the  price  is  below  the  best. 
Cam  and  Motors  advanced  to  nearly  15s.,  but  failed  to 
retain  the  whole  of  the  rise.  In  the  West  African 
market,  Ashanti  Goldficlds  have  been  in  good  demand 
at  i8s.,  but  Presteas  have  weakened  further  to  8s. 
Abbontiakoor.s  have  been  subjected  to  some  selling,  and 
are  rather  dull  at  7s.  6d.  The  tin  group  has  been 
quieter  with  the  decline  in  the  metal. 

Copper  .wd  Miscellaneols. 

Copper  shares  have  also  relapsed  steadily,  owing  to 
profit-taking  in  New  York.  Rio  Tintos  have  tumbled 
2  points  to  55^,  and  Anacondas  at  18^  and  Utahs 
at    16J    have   been   falling    steadily    aftfer     an     initial 


advance.  Mt.  Lyells  at  24s.  fxl.  and  .Mt.  .Morgans 
at  2  are  also  lower  on  the  week.  Among  West  Aus- 
tralian shares  Lake  View  and  Oroya  rose  to  9s.  6d.. 
on  the  dividend,  and  Ida  H,  too,  was  supported  at 
2s.  3d.  on  the  unexpected  declaration  of  a  dividend. 

The  declaration  of  a  dividend  of  6s.  per  share  by  the 
South  Silver  Co.,  and  of  a  dividend  and  bonus  of  2S.  in 
all,  again.st  is.  last  time,  by  the  North  Co.,  helped  to 
impart  fresh  interest  to  the  Broken  Hill  group.  Pro- 
prietarys  have  risen  sharply  to  48s.  6d.,  Norths  to 
2^,  British  to  i  3-32,  and  South  SiK-ers  to  7J.  There 
has  been  considerable  activity  in  Canadian  Mining 
shares,  which  have  been  bought  on  favourable  rumours 
regarding  the  company's  prospects  as  the  result  of  the 
steady  advance  in  the  price  of  silver.  Sulphide  Cor- 
porations were  lx)ught  on  the  doubling  of  the  dividend, 
and  Champions,  in  the  Indian  section,  rose  to  los.  on 
the  increase  of  3J  per  cent,  in  the  dividend  for  the  past 
vear. 


MINING    NEWS. 

CiTv  Deep. — The  recent  steady  buying  of  this  company's 
shares  is  explained  by  the  excellent  quarterly  report  just  issued. 
In  the  three  months  to  September  30  the  tonnage  crushed  rose 
by  12,400  tons  to  183,400  tons,  the  largest  yet  recorded,  and  the 
yield  was  ^^37,314  greater  at  £3(>2,yii.  Value  per  ton  milled 
rose  is.  6d.  to  y)S.  ■jd.,  costs  declined  by  is.  2d.  per  ton  to 
19s.  ^d.,  and  the  average  working  profit  (after  providing  for 
further  gold  realisation  charges,  due  to  the  war,  of  is.  id.  per 
ton),  was  IS.  yd.  higher  at  19s.  id.,  the  highest  figure  recorded 
since  crushing  began.  The  total  profit  reached  the  record 
figure  of  ^^175,673,  against  ;,f  150,809  in  the  June  quarter.*  The 
development  footage  for  the  quarter  was  7,429,  and  the  average 
assay  value  of  the  main  reef  leader,  disclosed  over  3,245  feet 
sampled,  was  92s.  lod.  over  a  width  of  27  inches. 

\ew  Modderfontein.— The  report  for  the  September  quarter 
states  that  3,441  feet  sampled  on  the  main  reef  disclosures 
averaged  186s.  6d.  per  ton  over  11  inches.  The  value  per 
ton  milled  declined  lod.  per  ton  to  39s.  4d.,  costs  rose  6d.  to 
17s.  2d.,  and  the  average  profit  (after  allowing  is.  2d.  for 
further  gold  realisation  charges  due  to  the  war)  was  2s.  8d. 
per  ton  less  at  21s.,  the  aggregate  yield  declining  by  ;t4,7i8  to- 
£3oy,2yo,  and  the  profit  by  ^  18,544  to  ;f  164,071. 

British  Broken  Hill. — The  report  for  the  half-year  ended 
June  30  states  that  after  payment  of  administrative  expenses 
a  nett  expenditure  of  ^13,262  is  shown,  which  deducted  from 
the  credit  balance  brought  forward  leaves  ;fi6,62i  to  be 
carried  forward  to  credit  of  profit  and  loss  account.  At  the  end 
of  June  liquid  assets  amounted  to  ;^46,7i3,  and  ^^11,405  duo 
from  German  buyers  of  concentrates  has  not  been  taken  into 
the  accounts.  No  treatment  operations  were  undertaken  iir 
the  half-year,  the  mine  and  mill  remaining  closed.  Many 
efforts  made  to  dispose  of  the  company's  normal  output  of 
lead  and  zinc  concentrates  have  failed,  but  of  the  zinc  con- 
centrates on  hand  1,000  tons  have  been  sold  for  treatment  in 
Great    Britain. 

Aramavo  Francke. — The  war  seriously  affected  the  opera- 
tions of  this  Bolivian  tin  mining  company  in  the  year  ended 
May  31.  Its  nett  profits  in  Bolivia  declined  from  ;fi35,764 
in  1913-14  to  ;f3,504;  production  was  curtailed,  the  sale  of 
minerals  much  reduced,  and  prices  obtained  for  tin  were  the 
lowest  on  record.  After  deducting  debenture  interest  and 
other  charges  there  was  a  debit  balance  of  ;^36,444;  this  being 
deducted  from  ;^i  10,364,  less  ;^2o,ooo  placed  to  reserve,  brought 
forward,  leaves  ;f53,92o.  Three  dividends  amounting  to  -}i 
per  cent,  were  paid  during  the  period,  as  against  10  per 
cent.,  leaving  ^79,138.  Conditions  have  improved  in  the  cur- 
rent }'ear,  a  further  ^10,000  of  debentures  have  been  redeemed, 
and  two  interim  dividends  of  2%  per  cent,  have  already  been 
declared,    absorbing  ;f20,834. 

MiDDLEBLRG  Steam  Coal. — Output  of  coal  in  the  year  ended 
June  30  declined  by  8,813  fo°s  to  271,734  tons,  costs  of  pro- 
duction increased,  but  as  prices  were  higher,  the  profit  rose 
from  /'15.740  to  ;^i6,42i,  making,  with  jf8,i24  brought  in, 
£24,^46.  The  sum  of  ^'2,500  is  again  added  to  reserve ;  a 
final  dividend  of  5  per  cent,  is  proposed,  making  y}i  per  cent., 
the  same  as  last  year,  leaving  ;^4,390  to  be  carried  forward. 

MoiNT  Vagahong. — The  gross  revenue  for  the  year  ended 
June  30  rose  from  ;f4.35i  to  ;;f7,424,  and  the  nett  profit  was 
;^6,226,  making,  with  the  sum  brought  in,  ;^8,287.  The  prefer- 
ence dividend  absorbs  ^1,502,  but  under  existing  circumstances 
the  balance  of  £4,ySn  is  to  be  carried  forward. 

The  Spelter  Scheme. — Last  week  Mr.  Bonar  Law  and  Mr. 
Runciman  at  the  Colonial  Office  received  a  small  deputation 
representing  producers  and  users  of  spelter,  and  the  merchants 
to  consider  the  question,  as  explained  in  these  columns  re- 
cently, of  granting  some  form  of  assistance  for  the  extension 
of  the  smelting  industry  in  this  country.  As  a  result  of  the 
deputation,  the  Committee,  which  was  appointed  by  the  Cham- 
ber of  Commerce  to  deal  with  the  subject,  is  now  to  prepare 
details  of  a  plan  for  submission  to  the  authorities.  A  bonus 
scheme  is  proposed  by  which  the  Government  would  pay 
a  bonus  on  production  for  at  least  20  years,  when  the 
average  price  is  less  than  ;^23  per  ton,  of  such  an  amount  as 
to  bring  the  price  up  to  £23.  The  advantage  claimed  for  this 
proposal  is  that  it  would  not  raise  the  selling  price  in  this 
country  artificially  above  prices  ruling  on  the  Continent. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western, 

Midland  Great  Western  . , 


£ 

£ 

Nov.  26 

3,il3 

-        84 

.,       2'> 

1,048 

-      178 

+ 

„      26 

»o,585 

—  2,215 

„   26 

i',2>3 

—      958 

„     «6 

12,829 

—      9M 

£ 

171,99* 

34.446 

1,092,130 

1,571,938 

609,049 


£ 

+  8,843 
—  2,25s 
+  21,980 

+  9l,ti04 
+    9.597 


t  From  July  i.  •  From  Jan.  i. 

COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Sept.    * 

37, '40 

+       8,847 

— 

Canadian  Northern 

N0V.21 

$768,900 

+  $257,4CO 

c 

86,074,700 

+$1925,400 

Canadian  Pacifio   .. 

„  2ia 

$2,960,000 

+  $1231,000 

t 

$49,291,000 

+  $3339,000 

Gr.  Trk.  Main  Line 

,,  301 

192,560 

■1-       3.689 

t 

7,409.770 

-   495,070 

Gr.Trk.  Western.. 

„  30a 

53,105 

+     18,059 

J 

1,454,835 

+    104,598 

Detroit  G.  H.  &  M. 

„    30 

20,741 

+       6,059 

t 

530,156 

+     48,001 

GrTkPao  Prairie  So 

,,     2t 

42,108 

+     22,827 

t 

503,086 

+    100,086 

Masbonaland 

Sept   » 

52,800 

+     10,533 

9 

335,697 

—    154.492 

Mid.  of  Westn.  Aus. 

^^      ♦ 

5,053 

—      2,359 

1 

16,721 

-      9.720 

New  Cape  Central.. 

Oct.  30 

l,6oi 

89 

76,944 

+        670 

Rhodesia 

Sept    * 

74,243 

+       4.313 

9 

596,013 

—   172,926 

W.  Pass  &  Yukon.. 

Oct.    7 

$43,239 

+     14,465 

+ 

$1,404,667 

—  $33,316 

agdays.         ♦Months.         I  July  i.         t  Jan.  i.  c  From  Oct.  i. 

UNITED  STATES  OF  AMERICA, 


[  Chesapeake  &  Ohio 
I  Chicago  G.W. 
I  Colorado  &  Soutb'n 
I  Denver*  Rio  Gran 
'  Louisv'e  &  Nashv'e 

Minn.  S.P.{Soo)§  .. 

Missouri  Kansas    .. 

Missouri  Pacific    . . 
'.  Southern 


Nov 

■  '4 

,, 

14 

Oct. 

^ta 

Nov 

21 

14 

7 

14 

21 

14 

$ 

862,000 

357,000 

503,000 

522,200 

1,189,000 

952,000 

695,000 

1,329,000 

1,366,000 


$ 

+ 

155,000 

+ 

63,000 

+ 

18,000 

+ 

94.000 

+ 

227,000 

+ 

295,000 

— 

45,000 

+ 

172,000 

+ 

170,000 

» 

17,115,000 
5,541,000 

5,121,000 

10,716,000 
21,328,000 
12,405,000 
12,031,000 
24,709,000 
24,885,000 


t 

1,993,000 
187,000 
184,000 
757.400 
637,000 
819,000 
620,000 
313,000 
34,000 


a  ioda>s.  §  Includes  Wisconsin  Central. 

INDIAN  RAILWAYS, 


t  From  July  i. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Oct.  30 

1,45,000 

— 

1,292 

5,32,000 

—      14,304 

Bengal  &N.-W.     .. 

„    23 

3,11,200 

+ 

34.669 

9,33,500 

+      20,327 

Bengal  Nagpur 

,,    30 

8,57,000 

+ 

106,000 

2,31,79.562 

+    4,65,963 

Bombay,  Baroda  . . 

N0V.27 

13,40,000 

+ 

1,41,000 

94,57,000 

+    7,79.ooo 

Burma 

Oct.  30 

3,71.037 

— 

23,298 

14,04,269 

+       13,964 

Delhi  Umballa       .. 

N0V.20 

72,700 

+ 

4,387 

5,28,730 

—        4,960 

East  Indian.. 

.,    27 

21,18,000 

+ 

04,000 

1,64,45,000 

—   2,49,000 

Gt. Indian  Penin.  .. 

„    27 

19,44,900 

+  4,74,600 

1,3'. 17,700 

+  15,46,389 

Lucknow-Dareilly. . 

Oct.  23 

28,448 

2,685 

91,281 

—        6,086 

Madras      and       S. 

Mahratia  .. 

Nov.  6 

7,55,000 

+ 

78,573 

40,20,000 

+    3,67.499 

Nizam'sGd.  (Broad) 

Oct.  30 

1,23,883 

■H 

19,303 

4.69,160 

+          22,IjO 

,,     (Metre. 

•  ■    30 

62  964 

+ 

11,289 

2,47,269 

+           18,740 

Rohilkund  and 

Kumaon  .. 

„    23 

34,168 

+ 

2,025 

1,03,679 

—            3,404 

South  Indian 

Nov.  6 

5,13,891 

+ 

79,359 

27,89.071 

+    5,t8,^86 

Southern  Punjab  . . 

July    § 

7,01,855 

+  2,45,176 

21,34,091 

+    2,09,663 

t  April  I. 


S  Month.       t  Octoberi. 


MONTHLY    STATEMENTS. 


m 

KAME. 

NEXT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

1 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

Is 

Amount. 

In.  or  Dec. 
on  last  year 

^B 

Dols. 

Dols. 

Dols.           Dols. 

^B 

'     Atshlson  T.  &  S.  F« 

Sept. 

3,639,000 

+ 

3,000 

3 

10,589,000  +    687,000 

^1 

[    Atlantic  Coast  Line 

441,000 

+ 

349,000 

3 

768,000  j  +     256,000 

^1 

b  Baltimore  &  Ohio  . . 

Oct. 

3,161,000 

+ 

,203,000 

4 

12,827,000  i+  3,195,000 

^1 

B  Canadian  Northern 

,, 

1,257,000 

+ 

537,800 

I 

1, 257,000  +     537,8co 

^1 

f  Canadian  Pacific  . . 

,, 

6,579,000 

+  3,258,000 

4 

17,567,000'+  2,737,000 

» 

Chesapeake  &  Ohio 

Sept. 

1,521,000 

+ 

398,000 

1 

2,723,0001+  1,059,000 

Chicago  &.  N.W.    . . 

,, 

2,837,000 

+ 

370.000 

3 

6,847,000—     192,000 

Chicago  Burl.  &  Q. 

„ 

3,773,000 

+ 

368,000 

3 

9,116,000—    542,000 

m 

1    Chicago  G.W. 

,, 

380,000 

— 

67,000 

3 

953,000  1 —     130,000 

■ 

I   Chicago  Mil.  &  S.P. 

,, 

3,823,000 

+ 

214,000 

3 

10,046,0001+  1,162,000 

■ 

i  Chicago,  Rook  I. &P. 

Aug. 

1,273,000 

— 

335,000 

2 

1,931,000  —     678,000 

■ 

■  Colorado  ^Southern 

Sept. 

481,000 

+ 

96,000 

3 

1,136,0001+     151,000 

■ 

|Caba 

411,923 

+ 

97,247 

3 

1,248.647 :  +     207,939 

■ 

■      Do 

.,                f 

96,989 

+ 

44.335 

3 

360,187  +     155,074 

m  Delaware  &  Hud.  .. 

833,000 

— 

81,000 

8 

5,338,000  +     547,000 

1 

1  Denver  &  Rio  Gran. 

840,600 

+ 

258,603 

2 

1,477,000  +     338,000 

■ 

P    Erie 

2,422,000 

+ 

968,000 

9 

12,982,000  +  2,995,000 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 

)ct. 

£218,600 

+ 

£18,000 

10 

£1,967,850  +     £31,050 

,, 

£45,100 
£16,550 

+ 

£37,300 

10 

£176,050  +  £134,600 

Detroit  G.ii.&  Mil.. 

„ 

+ 

£10,350 

10 

£36,650   +    £72,050 

Gt.  Northern 

Sept. 

4,488,000 

— . 

274,000 

3 

10,230,000  .—  1,403,000 

Illinois  Central     .. 

, 

1,327,000 

+ 

68,000 

3 

2,982,000  , —    244,000 

Kansas  City  Southn. 
Lehigh  Valley 

Oct. 

381,000 

+ 

137,000 

4 

1,308,000  +     213,000 

,, 

1,370,000 

+ 

17,000 

4 

4,639,000  1  +     115,000 

Louisville  &Nasbvl. 

Sept. 

1,019,000 

+ 

134,000 

1 

4.000,000  +     967,000 

Minn.  S.P.  (Soo)§  .. 

,, 

1,267,000 

+ 

133,000 

1 

2,850,000  ■  +     345,000 

Miss.  K.  &  Texas  . 

,, 

585,000 

— 

35,000 

3 

1,847.000 1—    208,000 

Missouri  Pacific   .. 

,, 

1,217,00c 

— 

370,000 

3 

3,309,000  —  1,079,000 

New  York  Cent. &H. 

,. 

6,280,000 

+  1,735,000 

9 

39,649,000  +11,188000 

N.Y.  N.Haven&H. 

,, 

2,162,000 

+ 

382,000 

3 

6,471.000 ;.».  1,498,000 

NewYorkOnt.S  W. 

„ 

186,000 

— 

2,000 

3 

916,000 '  +       6,000 

Norfolk  &  Western. 

,, 

2,064,000 

+ 

578,000 

3 

5,702,000;+  1,735,000 

Northern  Pacific  . . 

,, 

3,443,000 

+ 

548,000 

3 

8,008,000 1+     884,000 

Pennsylvania    East 

,, 

1 

and  West  Lines.. 

,, 

11,244,000 

+  2,703.000 

10 

60,647,000   +  7,955,000 

Reading 

,, 

562,276 

+ 

818 

3 

1,687,161+       18,281 

St.  Louis  &  San  F. . 

,, 

1,194,000 



105,000 

3 

3,500,000]—     124,000 

Seaboard  Air  Line.. 

,, 

403,000 

+ 

100,000 

3 

1,127,000!+       27,000 

Southern 

„ 

1,679,000 

+ 

641.000 

3 

4,386,000  '+  1,074,000 

Southern  Pacifio   . . 

,,. 

4,738,000 

+ 

829,000 

3 

13,928,000  +  3,382,000 

Union  Pacific 

,, 

3,928,000 

+ 

4,000 

3 

10,179,000;+     124,000 

WSbash 

" 

933.000 

+ 

161,000 

3 

2,346,000 

—        13,C00 

Includes  Wisconsin  Central.       *  Gross  earnings.      t  Surplus. 


The  Standard  Bank  of  South  Africa  has  converted  its  agency- 
it  Morgenzon,  Transvaal,  into  a  full  branch. 

It  i,s  announced  that  the  offices  of  th»  Scotch  banks  in  Lon- 
don will  hereafter  be  closed  at  3  p.m.  instead  of  4  p.m.,  except 
on  Saturday,  the  closing  hour  on  that  day  being  one  o'clock,  as 
formerly. 


GROSS 

TRAFFIC  FOR  WEEE.       | 

GROSS  TRAFFIC  TO  DATB. 

Name. 

Week 
ending 

In 

or  dee.  Ul 

In 

.  or  dec. 

Amount 

on  last    {^     Amount 
year.     |^ 

on  last 
year. 

Alcoy  and  Gandta . . 

Nov.  20 

Ps.  15,000 

_ 

£ 

5,000 

t  Ps.  568,200 

— P8.29,5!0 

Antofagasta    (Chili) 

„       28 

30,335 

+ 

"i755 

1,164,875 

281,490 

Arauco 

Argentine  N.E.      .. 

Oct. 
Nov.  27 

9.225 
5,700 

+ 
+ 

2,400 
1,000 

1             71,801 
1           145.366 

+ 

6.149 
46,279 

Bilbao  R.  and  Canta 

Oct.     • 

5,895 

— 

43   Io|          50,348 

1,870 

Bolivar 

* 

.      8,250 

+ 

4,039 

(             30,532 

+ 

9,402 

Brazil 

Sept.    ♦ 

M3,498,ojo 

+  Mi0765i7 

J  M2a,3l9000 
»    Nf27J,6oo 

+  M1864654 

Brazil  Gt.  Southern 

Aug.     • 

Mls.33,750 

+  M  4,900 

+ 

M23,0OO 

B.  Ayres  &  Pacific 

Nov.  27 

72,000 

— 

3,000 

1,681,000 

+ 

308,000 

Do.  Gt.  Soutb'n 

28 

118,000 

+ 

14,000 

1,930,908 

+ 

359.967 

Do.       Western 

„       28 

56,000 

+ 

4,000 

984,000 

+ 

159,00) 

Central  Argentine.. 

1.       27 

107,000 

+ 

1,000 

2,412,000 

+ 

250,400 

C.Ur'g'ayofMte  V. 

.>       27 

14,073 

+ 

2,239 

244,861 

+ 

50,627 

Do.  EasfnEx. 

•.       »7 

4,254 

— 

56 

78,023 

+ 

20,330 

Do.North'nEx. 

.1       27 

2,463 

+ 

1,024 

41,065 

+ 

",338 

Do.Wesfn  Ex. 
Colombian  National 

.,       27 
Oct.      » 

2,575 
10,200 

+ 

326 

37,996 
104,242 

+ 
+ 

8,548 

1,131 

Cordoba  Central  .. 

Nov.  27 

24,100 

— 

10,260 

658,640 

135,585 

Costa  Rica  . 

Oct.    16 

5,704 

— 

646 

74.943 

-^ 

3l,3t6 

Cuban  Central 

Nov.  28 

9,396 

+ 

1,323 

168,880 

+ 

25,914 

Dorada  Extension.. 

Oct.      * 

7,100 

— 

100 

78,400 

5.400 

Egyptian  Delta 

Nov.  loa 

6,641 

+ 

1,241 

100,679 

— 

>5,529 

EntreRios  .. 

,,     27 

11,600 

+ 

3,000 

205,200 

+ 

38.500 

French  Sante  F6  . . 

Oct. 

81,576 

+ 

14,083  10!     757.768 

— 

54,261 

Gt.  South,  of  Spain 

Nov.  20 

Ps.  63,358 

+   PSI0,224  1 

P32,78392i 

— :>B269,484 

Gl.West.  ofBrazil.. 

,.       27 

13,800 



1,900 

460,200 

115,600 

Havana  Central    . . 

,1      27 

5,627 

+ 

753 

ii6,8«2 

+ 

13,820 

Inter,  of  C.  Amer... 

Oct.   c* 

4,521 

— 

2,373  lol       168,843 

— 

52.153 

La  Guaira  and  Car. 

* 

6,750 

+ 

1,500 

67,750 

— . 

20,750 

Leopoldina . . 

Nov.  27 

32,398 

+ 

297 

•     1,408,340 

+ 

12,956 

Manila 

27 

7,703 

+ 

150 

409,700 

— 

32,464 

Midland  Uruguay.. 

Oct. 

.       9,415 

+ 

2,296 

4          42,020 

+ 

10,518 

Mogyana 

N.W.  of  Uruguay .. 

Sept. 

M2, 395, 000 

+  M  432,733! 

J  Ml7474,ooo 

+  M2182213 

Oct.      • 

»20,500 

+ 

»5,759  1 

(        $92,504 

+ 

$25,681 

Nitrate 

Nov.  306 

24,680 

+ 

14,146 

333,544 

— 

192,925 

Paraguay  Central  , . 

„       27 

t494,00O 

+  *227,000| 

89.976,000 

+  84689,000 

Paulista 

Sept.    « 

M3,200,000 

+ 

947,978 

9  Mao  1 50,000 

+  H2549989 

Peruvian  Corpn.   . . 

Oct.     » 

S8o6,900 

+  8176,180  1 

4  S3,lo6,057 

+ 

8232,398 

Salvador 

Nov.  27 

$19,400 

+ 

$3,900 

:    8415,250 

+ 

$70,640 

S.  Paulo  (Brazilian) 

,,       21 

34,834 

+ 

522 

770,587 

+ 

182,967 

Sorocabana.. 

Sept. 

Mi,7i8,ooo 

+  M658,63i| 

9  M  12442000 

+  M 1537474 

Taltal 

Oct.      * 

17,708 

+ 

7,538 

4          65,461 

+ 

2,648 

United  of  Havana.. 

Nov.  28 

27,783 

+ 

6,539 

:      532,988 

+ 

"9,795 

West'nof  Havana.. 

,,       20 

4,586 

87 

1       98,744 1— 

6,265 

Zafra  and  Huelva. . 

Oct.      ♦ 

11,346 

+ 

1,694   lol         84,319 

41,591 

'Months,  f  From  Jan.  i.  J  From  July  1.    c  Nett.  b  15  days,  a  11  days    !  Apl.  t 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Nov.  26 

9,634 

+    1.954 

451,173 

+    45,649 

Dublin  United 

,,     26 

5.351 

+        13 

287,415 

+     10,69  J 

Hastings  and  Dist.. 

„     25 

674 

+        13 

42,929 

—        166 

Lancashire  United.. 

..     24 

1,501 

+      143 

81,852 

+      5,145 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

4      4,984 

1,095.822 

—     4,285 

Provincial    . . 

Nov.  27 

1,877 

+        129 

♦ 

17,190 

+        987 

Yorks.  (Wst.  Rdng.) 

„     28 

1,419 

+        45 

48 

75,761 

+      6,167 

a  5  days.       t  From  Jan.  z.       *  Oct.  z.        §  Apl.  x. 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine   .. 

Nov.  25 

52,407 

+        1,644 

♦ 

2.397,085 

—    134.417 

Auckland  Electric. 

Oct.  226 

20,831 

+        1,054 

a 

83,126 

—      2,001 

Bombay  Electric  ., 

Aug. 

RS3,59,089 

+  Rs.7,384 

9 

RS27,48,452 

+  Rs.67,5i5 

Brazilian  Traction  . 

Oct.    1 

M3,9o7,ooo 

+  M345,390 

10 

M37262,420 

+  M2026682 

Brisbane  Elec.  Inv. 

,, 

31,880 

+    ■     3,117 

10 

306,954 

+       18,333 

British  Columbia  . . 

Sept.    5 

$39,816 

—  $101,074 

9 

886,392 

-  8380,155 

B.A.  Lacroze 

Oct. 

42,516 

+            175 

4 

164,799 

—        I.7H 

Burmah  Electric  . . 

N0V.27 

Rs.     3,810 

+  Rs.     202 

+   Rs.5,564 

Calcutta 

>.  27 

Rs.     68,35' 

+  Rs.io,96i 

* 

RS3,092,123 

—  Ks.48,567 

Cordoba  Light 

P.&T 

Sept. 

13,213 

+            829 

b 

83,905 

+         1,933 

Georgia 

,.      5 

•  34.767 

—         8905 

9 

8276,822 

-          828 

Havana  Eleotris    .. 

June  20 

$50,050 

-     $2,462 

* 

8 1,259,165 

—    879,907 

Hongkong    . . 
La  Plata       .. 

Oct.  30 

$10,804 

+      81,037 

8483,878 

-    816,634 

,, 

4,405 

—           135 

10 

42,291 

—        4,101 

Lima 

,.       9 

14,603 

—           775 

10 

149,425 

-      14,748 

Madras  Electric   .. 

Nov. 30c 

Rs.  25,837 

+  Rs.  1,279 

* 

Rs. 644,161 

+  Rs.33,427 

Manila 

Oct. 

859.500 

—      87,100 

10 

8600,063 

—    842,464 

Melbourne  .. 

Aug. 

58,836 

— 

— 

— 

— 

Mexico 

Nov.  ! 

8215,256 

—  $108,669 

* 

83.193, 106 

—  8197,227 

Puebla 

Dec.   § 

$40,000^ 

—    $25,600 

* 

8669,500 

—    844,500 

Rangoon 

Oct.    S 

4,886 

+            286 

39,162 

+       ^    457 

Singapore  Electric 

,,    23 

$12,218 

+       $3,013 

♦ 

8484,896 

-      82,505 

Toronto 

.,    i 

$449,907 

+         $681 

9 

$3,515,563 

—  8199,090 

United  of  Monte  V. 

27,167 

+            667 

12 

330,583 

—       30,882 

Vera  Cruz   .. 

Aug. 

$82,100 

+     $40,900 

8 

8400,300 

+   8138,80a 

Winnipeg    .. 

Sept.  5 

$76,726 

-    848,293 

9 

8846,600 

-  8443.710 

b  28  days.        ♦  From  Jan.  i. 


5  Nett.         a  From  July  i. 
d  From  Aug.  i. 


c  Two  weeks. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  RoQ-a,  Tbe  Stosk  Exchange,  Londco. 


6o6 


Zbc  5nve8tot8'  IRevfew. 


Dfxember  4,  1915. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN  BARS,  LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FU  N  PS    OVER    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.,  and  S,  Pall  Mall,  8.W. 


xxcEBzyx 


ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head    Offloe :     LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £ie,000,000. 

Claims  Paid  ESxoeed  £94,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lo8«  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectusee  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


ilbe  investors'  1Rev>iew« 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 
As  the  result  of  the  action  of  the  clearing  banks  in 
raising  their  terms  to  brokers  for  call  loans,  the  dis- 
count houses  have  advanced  their  rates  on  deposits  by 
J  per  cent,  to  4  per  cent,  for  call  and  4J  per  cent,  for 
notice  money.  Supplies  in  the  Money  market  were 
nominally  increased  by  over  ;^i6,ooo,ooo  through  the 
payment  of  the  dividend  on  the  War  Loan  on  Wednes- 
day, but  the  money  came  into  the  market  to  a  much 
smaller  extent  than  had  been  expected,  and  it  was 
assumed  that  the  release  had  been  offset  by  other  opera- 
tions. Still,  credit  appeared  to  be  plentiful  enough  for 
the  moderate  requirements,  and  loans  have  been  readily 
obtained  at  4-4^  per  cent,  for  the  day  or  over  the  week- 
end. The  charge  for  weekly  fixtures  has  been  4^  per 
cent,  as  a  rule,  but  in  one  or  two  quarters  lenders  were 
said  to  be  accepting  <^^  per  cent. 

The  discount  market  is  feeling  more  and  more  the 
effect  of  the  restriction  of  shipping  facilities  on  the 
supply  of  ordinary  bank  paper,  and  business  this  week 
has  again  been  almost  at  a  standstill.  Brokers  con- 
tinue to  quote  4j-4i  per  cent,  for  three  months'  bills,  but 
had  a  difficulty  in  securing  any  parcels  even  at  the  lower 
figure.  A  fair  inquiry,  however,  was  experienced  for 
short-dated  Treasury  bills  at  4A  per  cent,  for  December 
and  4§  per  cent,  for  January  maturities.  Business  in 
new  Treasury  bills  at  the  Bank  also  seems  to  have 
reached  satisfactory  proportions,  although  it  is  claimed 
that  the  demand  has  come  from  outside  sources  rather 


than  from  the  market.  French  Treasury  bills  maturing 
in  January  were  in  request  owing  to  the  conversion 
privileges  in  connection  with  the  French  loan,  and 
changed  hands  at  about  5I,  while  the  October  maturi- 
ties, which  carry  no  such  rights,  were  quoted  at  5^  per 
cent. 

In  foreign  exchanges  the  most  notable  movement 
has  been  the  sharp  reaction  in  the  Paris  cheque,  which 
has  gone  steadily  down  since  the  opening  of  the  lists 
for  the  French  loan.  Business  has  been  done  as  low  as 
27.35,  although  the  closing  rate  is  rather  above  that 
figure,  and  there  seems  little  doubt  that  a  considerable 
amount  of  support  fon-  the  loan  has  come  from  the  U.S., 
for  which  the  remittances  are  being  made  through 
London.  Partly  I>ec£>use  of  this,  and  partly  because  the 
plans  for  improving  the  exchange  are  expected  to  come 
into  operation  very  shortly,  the  New  York  cable  rate 
advanced,  and  at  one  time  touched  4.72,  although  it 
closes  rather  below  that.  The  Dutch,  Swiss  and 
Italian  exchanges  have  moved  in  favour  of  this  country, 
but  the  Scandinavian  have  again  declined. 

In  connection  with  the  dividend  on  the  War  Loan 
paid  on  Wednesday  the  Treasury  had  to  borrow  a  large 
amount  from  the  Bank,  and  Government  Securities 
showed  an  increase  of  ;^io,945,ooo,  but  the  actual  dis- 
bursement was  offset  by  other  transactions,  and  Public 
Deposits  were  only  ;^'i,788,ooo  lower.  Other  Securities 
were  reduced  by  ;^i,635,ooo,  but  the  greater  part  of 
the  dividend  went  on  to  Other  Deposits,  which  rose  by 
;^8,876,ooo.  T.he  loss  of  gold  for  abroad  was  again 
heavy  at  ;^i,8i5,ooo,  but  ;t'597,ooo  came  back  from 
the  country,  leaving  a  nett  decrease  of  ;^i, 2 18,000  in 
the  stocks  of  coin  and  bullion.  At  thie  same  time,  how- 
ever, there  was  an  expansion  of  ;^973,ooo  in  the  note 
cirouJation.,  and  the  reserve  was  therefore  ;^2, 192,000 
down  at  ;^35,4i4,ooo,  while  the  proportion  to  liabilities 
dropped  by  2.9  per  cent,  to  24.6  per  cent. 

According  to  the  official  statement  for  the  week 
ended  December  i,  currency  notes  amounting  to 
;^3.742,353  >"  £^  and  ;^i, 3 16,055  los.  in  los.  notes 
were  issued,  against  which  ;;^2,200,728  in  £1  and 
;^'849,339  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  ;^2,oo8,34i  los.  in  tlie  amount 
outstandiing  at  a  total  of  ;^86,2 13,999,  niade  up  of 
;^64, 104,220  in  ;^i  notes  and  ;£,"22, 109,779  '"  'O*- 
notes.  Duiring  the  same  jxiriod  currency  note  certifi- 
cates for  ;£"37o,ooo  were  issued  and  ;^690,ooo  were 
cancelled,  leaving  ;^5, 700,000  outstanding.  There  is 
also  ani  investment  reserve  account  of  ;^657,620  is.  lod. 
Against  these  ^'28, 500,000  is  held  in  gold  ^^54,620, 563 
IS.  I  id.  in  Government  securities,  and  ;^9,023,o55 
19s.  I  id.  at  the  Bank  of  England,  wJiile  ^"179,000  has 
been  advanced  to  bankers  other  than  Scottish  and 
Irish  banks  of  issue,  and  ^^249,000  to  the  Trustee 
Savings  Bank. 

Silver. 

Further  purchases  of  silver  were  made  on  both  Con- 
tinental and  Indian  account  on  Saturday,  and  the  price 
rose  by  another  Jd.  to  27^6.  per  oz.,  but  the  Con- 
tinental demand  then  appeared  to  have  been  satisfied 
for  the  time  being.  The  inquiry  from  the  bazaars  also 
ceased,  leaving  the  home  Mint  practically  the  only 
buyer,  and  as  China  has  been  inclined  to  secure  profits 
the  quotation  has  fallen  back  to  26^.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  4,50,000 
in  bills,  Rs.  1,75,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,60,00,000  in  jmmediate  telegraphic 
transfers.  Of  these  Rs.  48,000  were  allotted  in  bills, 
Rs.  18,88,000  in  deferred  transfers,  and  Rs.  30,64,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and  for  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  10  per  cent.  Special  sales 
have  since  been  made  of  Rs.  2,76,374  in  bills,  and 
Rs.  7,00,000  in  deferred  transfers  at  is.  4  i-32d.  and 
Rs.  2,50,000  in  immediate  transfers  at  is.  4^d.  The 
amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Between  .'Vpril  i  and  the  30th  ult.  the 
total  sales  were  Rs.  9,40,86,061,  realising  ;^6,274,684, 
compared  with  Rs.  6,34,26,861  for  ;{r4, 230,816  to  De- 
cember I   last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  1,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 


091550,100 


)C69,55o,ioo 


Government  Debt . . 
Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,434,900 

51,100,100 


£69,550,100 


Propiletois' Capital 
Real 

Publlo  Deposits(inoladlDg 
Biofaequer,  Savings 
Banlfs,  Commissioners 
cf  National  Debt,  and 
Dividend  Aooounts) ., 

Other  Deposits 

Seven  Day  andolhet  Bills 


BANKING    DEPARTMENT. 

I          1  f 

14,553)000  .  Government  Seourlties  ..  29,840,118 

3.279,501   I  Other  Securities    ..        ..  96,481,248 

Notes 35,274.995 

Gold  and  Silver  Coin     ..  138,569 


50,360,517 

93,525,478 

16,434 


Dated  Dec.  2,  1915. 


£161,734,930 


fl6i,734,930 
G.   NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  2. 


£ 

3.227.276 

12,577.097 

167,970,906 

15,761 

31,289,646 

>I3,121,447 

53,932,347 


t 

35,926,730 

71,409,677 

29W  P.O. 

5    >, 


Liabilities. 
Rest 

Pub.  Deposits  .. 
Olber    do. 
^OayBills 
Assets. 
Gov.  Seauriiles. 
Other       do. 
Total  Reserve.. 


Note  Circulation 
Coin  andBuIlioD 
Proportion 
Bank  Rate 


Nov.  24, 
1915. 


£ 
3,251, 

52,148, 

84,649, 

13, 

18,895, 
98,116 
37,605, 


£ 

33.301,750 

52,457,047 

27.5  P.O. 

5    I. 


Increase. 


Decrease. 


£ 

1,788,473 

Increase. 
10,945,050 


",733,523 


Decrease. 

1,218,378 
2.9  p.c. 


Foreign  Bullion  movement  for  week  £1,815,000  out. 
LONDON   BANKERS'  CLEARING. 


Date. 

1915. 

'y'4 

lllCI't.»Hb. 

Decrease. 

I 

£, 

£ 

£ 

January     .. 

958,887,000 

1,294,116,000 

335.229,000 

February  . . 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,392,000 

1,795,099,000 



563,707,000 

April 

976,264,000 

1,304.990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 

1,193,494,000 

1,641,923,000 

— 

448,429,000 

Ju>y 

1,316,695,000 

1,337.832,000 

— 

21,137,000 

August 

1,076,534,000 

679,099,000 

397,435.000 

Sept. 

i.275,993,oco 

895.957,000 

380,036,000 

— 

Oct. 

1,090,919,000 

984,536,000 

106,383,000 

— 

Nov.           3 

273,423,000 

248,870,000 

24.553,000 

— 

,,            10 

269,284,000 

232,258,000 

37,026,000 

— 

17 

262,398,000 

222,590,000 

39.808 

— 

,,            24 

261,627,000 

200,392,000 

61,235,000 

— 

Dec.            1 

263,784,000 

215,601,000 

48,181,000 

— 

Total 

12,342,246,000 

13,819,772,000 



1.477.526,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.  27.) 


Rkvenuk. 


Expenditure. 


Castoms         1,465,000 

Excise 642,000 

Estate,  &o.,  Duties  ..        ..  627,000 

Stamps 70,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  200,000 

Land  Values  Duties..         ..  — 

Post  Office       100,000 

Crown  Lands 60,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 199.853 

Bullion  advances  repaid  ..  120,000 
For  Treasury  Bills  (nett  amt.)  31,722,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1Q04  . .         . .  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..         ..  — 
American  Loan          ..         ..  12,748,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..        ..  — 

For    Exchequer  Bonds,  1920  — 
East    Africa      Protectorate 

Loan  repayments  ,,        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

SuezCanal  Drawn  Shares..  — 

China  Indemnity        . .         . ,  — 

Ways  and  Means  Advances  — 
Decrease      In      Exchequer 

balances       ^  1,877,785 

f  49.831.638 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Developments  Road  Impvt. 

Paymentsto  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ..        .,3 

Bullion  Advances     ..        .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . . 

ForTreasury  Bills  (nettamt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  1  of 
War  Loan  Act,  1915 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Housing  Act,  1914    . . 

Old  Sinking  Fund  1907-8... 

Old  Sinking  Fund,  1910-11.. 

Under  Military  Works  Acts, 


J 

389,802 
500,000 


94, coo 

4.S3G 


I897-I903       

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  15,609,000 

Increase  in  Exchequer 
balances       — 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday  — Bars  . . 

62,000 

Monday — Pars 

106,000 

Wednesday— Bars 

..     619,000 

,,         Miscel.  (set  aside) 

250,000 

Thursday— Sovereigns 

. .     500,000 

Tuesday— Egypt  (set  aside). . 
Wednesday— U.S.  A 

100,000 

Friday— Bars    .. 

6,coo 

235,000 

„            Egypt  (set  aside) 
Thursday— Holland   .. 

100,000 

200,000 

,,           Canada    . , 

34,000 

.;           U.S.A 

5.000 

Friday — Spain 

200,000 

,,         South  America     . . 

60,000 

Nett  Efflux    . . 

..     203,000 

.,          Egypt  (set  aside)  . . 

£ 

100,000 

iC  1, 390,000 

,390,000 

TREASURY   BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  November  27 
amounted  to  /31, 785, 000,  or  a  daily  average  of  about  /5, 350, 000. 
Bills  to  the  amount  of  ;ifl5,609,000  were  repaid,  leaving  a  netf 
increase  of  ;^16,176,000  in  the  amount  outstanding. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

♦283,812,000 

12  months 

1916. 
Feb.  27. 

»  17   Ji 

293,812,000 

*  Issued  otherwise  than  by  tender. 


FEDERAL  RESERVE  BANKS  (U.S.)  (aollar  at  4s.). 


Nov.  12,  1915. 

Nov.  5,  1915. 

Oct.  29,  1915. 

Gold  coin  and  certificates     , . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

46,686,000 

245,4'» 

12,558,000 

6,361,200 

46,535,600 

245,400 

12,162,000 

6,313,400 

43,644.800 

244,400 

12,392,000 

7,411.600 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
go-day  bills  and  loans  . . 
Maturities  over  90  days 

65,850,600 

984,800 

2,233,000 

2,932,600 

1,904,200 

575,000 

65,256,400 
1,172,600 
2,087,200 
3,121,200 
1,699,600 
544,800 

63,692,800 
1,387,800 
2,119,000 
3,193,800 
1,692,400 
420,400 

Total        

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 
All  other  assets 

8,629,600 

2,400,600 
4,560,200 
3,907,400 

3,235,000 
655,000 

8,625,400 

2,106,600 
4,420,600 
3,036,800 

2496,600 

592.400 

8,813,400 

2,101,000 
5,002,800 
3,944,600 

1,706,60a 
729,000 

Total  assets 

89,238,400 

86,'i43,8oo 

85,990,200 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. , 
All  other  liabilities 

12,969,200 
3,000,000 

71,863,400 

2,601,400 

804,400 

10,909,600 
3,000,000 

69,212,600 

2,732,200 

629,400 

10,967,600 
3,000000 

68,710,800 

2,783,600 

528,200 

Total  liabilities  . . 
Gold    reserve    agaiist    nelt 

liabilities         

Cash     reserve     against   nett 

liabilities         

89,238,400 

86,543,800 

85,990,200 

81.1% 
88.7% 

81.4% 
90.1% 

77.3% 
87.5% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    , .        . . 

Circulation         

Excess  Lawful  Reserve 


Nov.  27, 1915 


£ 
627,642,000 

103,416,000 
33,090,000 
10,626,000 

643,136,000 

29,082,000 

7,018,000 

35,986,000 


Nov.  20,1915 


N0V.13, 1915 


£ 
623,626,000 

106,742,000 

33,i8S,ooo 
10,124,000 
642,558,000 
28,742,000 
6,980,000 
38,988,000 


£ 

622,632,000 

104,874,000 

33,866,000 

9,710,000 

640,074,000 

28,894,000 

6,978,000 

37i  760,00c 


N0V.28, 1914 


£ 
431,340,000 

69i  540,000 

19,140,000 
5,100,000 
390,280,000 
18,920,000 
15.660,000 
26,480,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  tbfl 
_  Time  Deposits. 

120,'^      NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Nov.  27, 1915. 


123,118,000 

10,518,000 

128,474,000 

1,906,000 


Nov.  20, 1915. 


£ 
123,472,000 

[0,468,000 

129,070,000 

1,894,000 


Nov.  13, 1915. 


£ 

122,566.000 

10,476,000 

127,876,000 

1,882,000 


Nov.  28,  tgi4. 


£ 

111,825,200 

12,195,400 

112,225,000 

1,627,200 


BANK  OF  FRANCE   (25  tranct  to  the  £). 


Gold  In  hand 
Silver  in  band 
Bills  disoouDted 
Advances 
Note  oirculation 
Pablio  deposits 
Private  deposits 
Foreign  Bills.. 


Dec.  2,  1915. 

£ 

195,10:^,600 

14,344.360 

12,950,200 

23,309,480 

571,639,760 

4,072,080 

107,607,360 

89.500 


Nov.  25,  1915. 


£ 

■93,407,720 

14,401,560 

11,833,240 

22,866,760 

571,136,960 

1.713,680 

106,847,240 

48,320 


Nov.  11,  1915, 


£ 

191,281,200 

14,458,650 

10,929,480 

22,757,200 

567,526,640 

2,367,160 

100,998,920 

53,000 


^49,831,638 


Proportion  between  bullion  and  circulation  36ft  percent.,  against  36I  per  cent, 
last  week.  Advances  to  the  Slate  ,^296,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£35.990,680,  decrease  ,f  155,640,  and  at  the  branches  to  £38,388,360,  decrease 
£187,600. 
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IMPERIAL  BANK  OF  OERMANY  (20  marks  to  tb«  X). 


Nov.  13, 1913.'  Nov.  15, 1915. 


Total  Coin  &  Bullion 

Tcsasnry  Notea       . .  { 

Bills  discounted       ..; 

Advances 

Note  circulation      ..; 

Deposits         ..        ..1 


J 
123,672,450 
27,837,350 
a33,339.700 
632,650 
288,243,400 
86,167,350 


123,480,350 
39,641,800 

216,017,350 
803,550 

291,647,250 
77.494,05° 


Nov.  6,  1915.  Nov.  33.  «9'4- 


123.344,250 
48,016,150 

214,264,750 
7Sl,400 

295,500,000 
78,726,800 


99.683,450 
29.993.350 

144.374.650 
1.755  .OOO 

200,458,200 
70.789.750 


Clearing  House  returns  during  Oct.  £242,546,610  against  £270,499,060  in  Sep'. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &c.,. 
Note  circulation  .. 
Djposlti 


Nov.27, 191J 


£ 

34,291.315 

314,714 

13,935.172 

47.123,240 

2.724,577 


Nov.  20, 1915 


£ 

34,280,183 

280,285 

14,032,265 

46,839,563 

3,930,9'5 


Nov.r3,i9i5 


3,967, 


33,967,278 

247,735 

14,233,925 

47,166,389 

1,840,372 


Nov  .28, 1914 


15.098,55s 

407,004 

26,323,767 

40,095,925 

1,706,602 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  13, 1915 


Notes  In  reser^'e 
Cash  in  reserve 
Gold  in  reserve  abroad  I 
Circulation  note  issue 
Treasury  deposits    . .  I 


9,346,200 

160,316,300 

13,017,300 

513,400,000 

21,137,000 


Nov.  5, 1915. 


£  „ 

7.137.800 

160,366,600 

3,536,200 

512,500,000 

20,672,000 


Oct.  29,  1915. 


£ 

8,417,700 
159,825,800 

3.559,900 
509,500,000 
21,998,800 


Nov,  14, 1914, 


£ 

10,902,200 
154,928,400 

21,543,700 
290,000,000 

21,056,400 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Nov.  20,1915 


Gold        

Silver 

Foreign  Bills    ., 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities 


Nov.  13, 1915 


£ 

33,330,147 

29,764,481 

4,171,697 

26,269,872 

28,266,877 

82,756,385 

26,801,936 

1,515,216 

1,962,912 


£ 

32,566,189 

39.547,399 
4,287,654 
26,742,781 
28,307,125 
83,603,694 
36,578,300 
1,263,645 
1,270,520 


X 


Nov.  6, 1915  Nov.21, 1914 


£ 

32,036,107 
39,354,796 
4,095,054 
27,316,005 
38,570,560 
83,739,789 
25,668,092 
1,465,670 
1,363,419 


£ 

33,547.537 

38,016,438 

6,383.550 

31,910,058 

39.339.343 

78,760,648 

24,389,261 

1,448,414 

4,558,544 


SWISS 

NATIONAL  BANK  (25  francs  to  the  £). 

Nov.  33, 1915 

Nov.  15, 1915. 

Nov,  6,  1915. 

Nov.  33,  1914. 

Gold  and  silver 

Bills 

Note  eironlation     . . 
Current  and  deposit 
accounts     . . 

Z3, 160,141 

5,334,254 
16,702,654 

3,930,136 

£ 

13,164,440 

5,198,440 

17,188,328 

3,698,568 

£ 

13,141,528 

5,652,544 

'7,553,212 

3,361,956 

10,396,096 
6,634,000 
16,040,360 

3,733,776 

BANK    OF   SWEDEN. 


Nov.  20, 1915. 


nd 


Gold    .. 
Balance  abroad 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


6,295,000 

7,217,000 

2,929,000 
4,747.000 
16,327,000 
4,760,000 


Nov.  13, 1915. 


6,297,000 

6,985,000 

2,945,000 
4,881,000 
16,683,000 
4,319,000 


Nov.  6,  1915. 


,  £ 
6,298,000 

6,687,000 

2,951,000 
5,051,000 
16,888,000 
4,093,000 


Nov.  21, 19x4. 


£ 

5,798,000 

3,048,000 


,475,000 
,788,000 
,004,000 
,756,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Nov.  aj,  1915.  Nov.  15, 1915 


£ 
3,693,000 

3,630,000 
781,000 
4,337,000 
8,288,000 
1,564,000 


£ 

3.753,000 

3,634,000 
781,000 
4.334.0M 
8,339,000 
1,636,000 


Nov 


v.  7, 1915.  Nov.  22,  1914. 


£ 
3,797,000 

3,687,000 
781,000 
4,109,000 
8,463,000 
1,392,000 


£ 
2,361,000 

1,713,000 
508,000 

6  560,000 
7,058,000 
l,330,oro 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Nov.  30, 1915. 

Dec.  3, 1915 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia. ,     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland. .     . . 

Do 

Three  months' bills . .     ..     11.40 

Cable  transfers !    11.21 

Three  months' bills..     ..'    31.05 

Cable  transfers 30.65 

Cable  transfers 3,4 

Three  months' bills'..     ..       » 
Three  months' bills  . .     ..     27.95 

Cable  transfers 27.55 

Cable  transfers 145! 

Cable  transfers 16.50 

Three  months' bills..     ..     17,00 
Three  months'  bills  . .     . .       45I 

Cable  transfers :    25.05 

Three  months' bills  . .     ...    35.55 
Cable  transfers 25.15 

11.47* 

11.27 

31-17' 
30.75 
34i 

28.05' 

37-60 

I46i 
17.15 

"^r 

25.30 

11.43 
11.24 
3»  13 
30.68 
S3J 

27.80 

16.50 

■6.90 

34-93 
35.68 
35.25 

11.50* 

11.38 

31.23' 
30.78 

341 

37.87* 
27.42 
<47i 
17.25 
l7.6o» 
464 
25.03 
25.80* 
25.40 

Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


PiMa. 


Last 
Week. 


Parit I  chqs. 

Brnasels  ....  I  ohas. 
Amsterdam..  ;  slgnt 

Betlln  obqs. 

Hamburg    ..  :  chqs 

Vienna |   siKOt 

Petrograd ....  I  3  mth  s 
New  Vork  .,  !   sight 

LItbon i  sight 

Madrid :  alght 


27.81 


I45i 

4-70j 
33jd- 
25.l7i 


This 
Week 


»7-45 
11.25 


.48 
4.7I§ 
34d. 
25.00 


Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

CalcutU 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokoliama .... 


•kon 

sight 
3  mihs 
90  dys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T 
4mt]is 


Last 
Week. 


30.55 


This 
Week 


id.  1  a/ijd. 


TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.     '  Per  cent. 

Three  months       5  . .       5 

Six  months 5  .,        5 

Nine  months  5  ..        5 

Twelvemonths 5  ..        5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  slaty  daycemltted  5J        ..        5} 

Three  months  „  SA— 5i    ..    ii—ids 

Four  months  „  5}         ,.        }1 

Six  months  ,,  5I         ..        ;{ 

Three  months  fine  inland  bills  5i— 6       ..    si—S 

Four  months  ..        5* — 6       ,,    5I— 6 

Six  months  sj— 6        ..     5» — 6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Pec  cent.    Per  cent. 

Biokof  England  minimum  diaoounlrat«        5        ..        5 

,,  ,,         short  loan  rates  5        ••        5 

Bankers' rate  on  deposits 3^      ..        3^ 

Bill  brokers' deposit  rate  (call) 3i 

„  7  and  14  days' notice  3I       ,.        4I 

Current  rates  for  7  day  loans         4i— 4i    • .    4i— 4i 

,,  for  call  loans »,        ..    4— 4)    ..      4— 4i 


The  Week's  Stock   Markets. 


Failing-  active  movements  on  the   Stock   Exchange, 
members    have    a    knack  of   finding-   side    interests   to 
occupy   their  minds  and  keep  them   from   falling  into 
the  dumps.      So  the  question  of  the  hour  is  no-vv  the 
sharing  commissions  with   banks.      That  has   become 
a  grievance,  and  the  demand  has  arisen  that,  instead 
of  parting  -with  half-commissions  to  banks,  only  one- 
third    should   be   surrendered.       Whether  it   is  in   the 
power  of  the  Stock  Exchange  Committee  to  assent  to 
any  such  demand   is  doubtful,  and  it  rather  disguises 
the   true   grievance.      As   far  as   we  can   understand, 
stockbrokers  have  not  risen  in  revolt  so  much  against 
the  amount  of  the  commission  parted  with  as  against 
the    methods,    "  insidious  and   unfair  methods,"   they 
describe  them,  by  which  banks  are  seeking  to  capture 
their  Stock  Exchange  business.      "  They  are  stealing 
our  clients,"  the  brokers  say;  "they  circularise  them, 
interview   them,  coax   them  to   leave  their  old    Stock 
Exchange  agents   and    to   give   their   business    to   the 
bank  agent,  who  is  generally  as  ignorant  of  markets 
as  the  man   in  the  street."     We  fear  there  is  some 
amount  of  truth  in  this  complaint,  and  it  is  one,  there- 
fore,   to   which   the    boards    of  our    joint-stock   banks 
should  give  more  attention  than  to  the  mere  questicm 
of  the  amount  of  the  commission  earned — small  enough 
in   all  conscience  at  all  times — which  they   are  to  be 
allowed  to  claim.      As  the  stagnation  caused  by  the 
war    extends    and    as    the    business    of    the    country 
dwindles — which,    outside    war-work     business,     it     is 
doing  and  is  bound  to  do  for  a  considerable  time  to 
come — the  competition  between  rivals  to  capture  each 
other's  share  in  what  trade  is  left  will  tend  to  become 
more  and  more  acute,  but  we  should  be  sorry  to  see  a 
breach    made    in   the   good    understanding    which    has 
hitherto  on  the  whole  existed  between  bankers  and  the 
Stock  Exchange.    Can  they  not  appKjint  representatives 
to  meet  and  discuss   new  arrangements  whereby   the 
broker  w-ho  is  tied  to  a  bank  and  its  servant  would  be 
prevented   from    obtaining   an    undue    advantage  over 
his  less  privileged  comrade? 

It  has  to  be  noted  that  American  prices  here  have 
receded  somewhat,  just  as  the  New  York  exchange 
hardened.  That  was  to  be  exp>ected,  and  we  hope 
people  of  foresight  profited  by  our  repeated  hint  to  sell 
when  the  market  was  going  up.  A  further  recovery 
in  the  New  Vork  exchange  would  most  likeh-  lead  to 
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a  further  decline  in  prices..   It  has  not  yet  gone  far  up, 

however,  and  we  have  always  in  favour  of  a  rebound 

the  optimism  now  fashionable  in  New  York  business 

circles.       Home    Railway   securities    likewise    drag   in 

price,   and  only  in  the  Miscellaneous  market,  as  it  is 

I  called,  has  there  been  anything  like  flickers  of  activity. 

It  is  nowhere  an  activity  prompted  by  a  large  flow  of 

[  business,  and  although  the  shares  of  some  of  the  muni- 

ttion    firms,    like    Kynochs,    Thornycroft's,   and    others 

[are  spurting  upwards,  there  are  no  important  numbers 

lof   shares  changing   hands.      Even   the    Rubber  share 

[market   has   been   little  disturbed   by  business  of   any 

[kind.     The  tension  of  the  war  more  and  more  causes 

Fthe  whole  nation  to  pause,  holding  its  breath  in  grim 

[resolve. 


improved  to  1%  on  expectations  that  a  meeting  will  be  called 
shortly  to  consider  the  proposed  agreement  with  the  "Shell" 
Co.  A  further  batch  of  very  satisfactory  dividends  failed  to 
stimulate  business  in  rubber  shares,  and  movements   in  price 


I  Last  I  This  II 

|Week|Week|| 


I  Last  I  This 
WeekWeek 


Consols... 
War  Loan   3j% 

India  3% 

^..     3i% 

Canada  4%,  1940-60 

•  I       4j%.  '920-5 

N.S.W.4'%......:. 


Stock  mariiets  have  been  dull  and  heavy  this  week,  with  a 

!  fair  amount  of  selling  in  some  sections  by  investors  who  wish 

No  subscribe  for  the  new  French  loan.     Consols  began  well,  and 

lat  one   time   touched   61,    but  have   since   recoiled   sharply   to 

I57H  ^^  the  January  dividend.     The  4^   per  cent.   War  Loan 

Huctuated   between   gj}(    and   971^,   and  closed   at   the   lowest, 

fhile  the  3%  per  cent.  Loan,  after  recovering  to  90,  dropped 

ack  to  89^.     Colonial   Government  stocks   were  wanted,  and 

[the  Queensland   4;^   per  cent,   put  on   J^   at  qSK,   while  New 


Belgian  3% 

Brazil,  1913 

.,    New  Funding 
Chinese  1896 

I,      1913 

Egypt  Unified  4% 

Brighton  defd I    564 

Caledonian  defd 9 

Chatham  ord H 

Gt.  Central  pfd 
dfd 
Gt.  Eastern 
Gt.  Northern  dfd 
Gt.  Western 
Lanes,  and  Yorks 


Canadian  Pacific 
Do.  5  %  Notes 
E.  Indian  Guar.  4*  %  debs, 
"        ■  'd. 


Do. 

Do.    51 

Do.    5 
Atchison   ..... 

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 
Brazil  Common 
B.  A.  &  Pacific 
B.  A.  Gt.  Southern 
B.  A.  Western 

Bank  of  Australasia 
Barclay  &Co.  "A" 
Do.  "B" 
Capital  &  Counties 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . 
London  &  S.W 


[South  Wales  ^}i    and   3%   per  cents,    both   improved.      Canada       Grand  Trunk  or. 


45^  per  cent,  was  also  firmer  on  the  success  of  the  new  internal 

loan,  which  was   reported  to  have  been  subscribed  more  than 

[twice  over.     In  the  Foreign  Government  section  there  was  some 

";emand  for  Brazilian  issues,  and  the  1914  Funding  Loan  im- 

iroved  to  78^.     Chilean  4%   1886  was  also  wanted,  and  rose 

;o  90,  but  Peruvian  Corporation  issues  were  flat.     The  ordinary 

'ropped  to  4  and  the  preference  to  22?^.     Russian  loans  were 

'to  1%  better. 

The  Home  Railway  market  has  been  weak,  with  a  good  deal 
'f  selling,  especially  of  the  heavy  stocks,  and  North- Western , 
"idland   deferred    and   preferred.    Great   Western   and   North- 
astern  fell  '/4  to  ^.     Great  Northern  deferred  dropped  to  39, 
lut  the  preferred  improved  to  ~i'/i.     Metropolitan  fell  to  24% 
;n  the  beginning  of  the  week,  but  have  since  recovered  to  24|i(, 
,nd  District  has   risen  to  165^.     Underground   Electric  6  per 
;ent.  income  bonds  were  again  in  demand  in  the  beginning  of 
;he  week,   and   touched   80^,    but  have  since   fallen   back  on 
ofit  taking  to  78 J4.    An  issue  of  ^f 323,000  5  per  cent,  mortgage 
•egistered    bonds,    redeemable   in   five   years   from    January    i, 
916,  has  just  been  made  by  the  London  Chatham  and  Dover 
ailway  at  98.     No  addition  to  fixed  charges   is   involved,  as 
;e  proceeds  will   be  utilised  to   repay  loans  already  bearing 
terest  and   to  meet  calls  made   by  the   Joint  Committee  for 
ixpenditure  already  incurred.     The  bonds  are  issued  under  a 
.pecial  Act,  and  will  be  redeemed  at  maturity  by  the  issue  of 
'e  balance  of  the   debenture   stock   authorised   by  the  Act  of 
909.     Canadian  Pacific  shares  have  been  heavy  all  week,  in 
ipite  of  a  good  revenue  statement  for  October.     The  price  has 
[one  down  to  1945^  xd.     The  Grand  Trunk  statement  was  also 
[ood,   an   increase  of   ;if53,900  in  gross   revenue  being  accom- 
nied   by  a   reduction  of   ;^n,750   in   working   expenses,    but 
ithiu  the  last  day  or  two  these  stocks  have  also  come  on  offer, 
rgentine   rails   have   moved    irregularly,    Buenos   Ayres   and 
'acific   and  Buenos  Ayres  Western  both   finishing  with   small 
[ains,  while  Central  Argentine  dropped   %.     Antofagasta  pre- 
rred  improved  i,  but  Leopoldina  was  lower,  and  San  Paulo 
as  dull.     United  of  Havana  improved  to  73%,  while  Mexican 
irdinary   dropped  to  19  and  the  first  preference  to  67. 
A  fair  business  was  again  done  in  bank  shares,  but  changes 
price  of  the  London   group  were  small.     Hong  Kong   and 
ihanghai  shares  were  in  request,  and  rose  to  75^1  Canadian 
nk  of  Commerce  advanced  %  to  3954  xd,  and  Standard  Bank 
if  South  Africa  and  National  of  South  Africa  were  }i  Xo  % 
.p.      South   American    bank   shares   were   easier,    London   and 
razilian  receding  to  23^^   and  Anglo-South  American  to  <,%. 
n  the  shipping  section,  the  most  active  spot  was  Royal  Mail 
'ares,  which  rose  rapidly  to  99J4,  but  finished  at  99.     Cunard, 
,  improved  to  70s.  6d.,  and  P.  and  O.  was  i  better  at  294 
in  the  report.     Hudson's  Bay  shares  were  dealt  in  at  7  and 
and  closed   at  the  middle  figure,   while  Western   Canada 
and   were    rather   sought  after,   and   there   was   again    good 
support  forthcoming  for  Forestal  Land  ordinary  and  preference. 
Brazilian   Traction  shares  were  dull   and  lower  at   55JI,  and 
except  for  a  little  demand  for  Darracqs,   Sunbeam  and  Rolls- 
Royce,    the    motor    section     was     idle.       British     Aluminitim 
hardened  to  22s.  6d.,  and  there  was  some  inquiry  for  both  the 
old  and  new  shares  of  Alby  Carbide.     Otis  Steel  continued  to 
Tive  way,  and  touched  46,  but  rallied  to  49,  while  the  prefer- 
'  nee  has  dropped  to  95.     Canadian  Car  and   Foundry  fell  to 
115,   and  then   recovered  to  ii5j-^,   but  Dominion   Steel  closed 
lower  at  49.     In  ammunition  and  engineering  things,  Thorny- 
crofts  were  wanted  on  the  excellent  ref)ort.   and   improved  to 
353.  6d.,  and  Kynochs  rose  2s.  6d.  to  303.  6d.     Aerated  Bread 
again  met  with  support,   but  Liptons  were  dull,   and   British 
and  Argentine  Meat   gave  way  a  little.     Textile  things  were 
mostly  a  shade  better. 

Oil  shares  were  still  without  much  interest,  but  there  was  a 
little  support  for  "  Shell,"  while  Royal  Dutch  fell  to  46}^,  and 
Spies  were  a  trifle  easier.  Lobitos  fluctuated  within  narrow 
limits,  but  there  was  some  inquiry  for  Lagunitos  at  4s.  6d.,  and 
Mexican   F.agle   things  were  steady.       Venezuelan   Concessions 


N.S.W.4i%5yr.bds 

..      44%  ig"-? 

New  Zealand  4% 

Queensland  4% 

,,  4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%,  1920-5 


French  Rentes  . 
jjapan  4i%  (ist)  . 

„      (2nd) 

Russia  4  % 

„      4i%    ... 


London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastem 

Nth.-Westem 

Stb.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  V.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  


Apollinaris  ord 

Armstrong,  Whitworth . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco 
Brown  (John),  &  Co.   . . 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  . . 

Anglo-Egyptian  "  B  "  .. 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline  

Mexican  Eagle 


■i 

j| 

Ml 

3i 

IS 

1»/ 

17/6 

24/ 

25/x 

20/ 

20/6 

,81 

'^1 

b',} 

^71 

27/6 

% 

1% 

61/ 

,8/6x 

5 

■i-f, 

b4/b 

70/b 

15/ 

27/9X 
24/1 

24/S 

6/q 

7/1 

Mlb 

34/6 

25/3 

24/6 

6/9 
2/6 
4^ 
31/3 
3/3 
4/9 


Anglo-Malay  

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    ... 

Damansara 

Gula  Kalumpong , 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon  (10/-) . . . , 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (;f  12)  . . 

Chartered    -, 

City  Deep     

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


6/3 
2/6 
4 

32/6 
3/3 
4/9 


10/9 

I0/3X 

12 

12 

1/ 

2/10* 

2/9 

2/9 

3*!! 

n 

2ft 

2*» 

17/ 

17/ 

7/6 

7/6 

3A 

3^ 

45/ 

48/6X 

13  9 

14/6 

61 

6S 

10  4j 

lo/ioj 

i:i 

3M 

lA 

iX 

ll  ^ 

15S 

3 

3i 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  ( Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.(£ioi  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Be  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

1  Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

iP.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .,,, 
j  Underground  Inc.  Bds.  .. 

Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca    

Malayalam  

Merlimau 

Rubber  Trust  (15/  pd.)  .. 

United  Serdang    

Vallambrosa   

De  Beers  dfd.  (£2  los.)  . . 

East  Rand  

Gt.  Boulder  (2/)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (s/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep  
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have  been  small.  Linggis  were  not  affected  by  the  third  interim 
dividend  of  is.  3d.,  but  Sumatra  'CJonsolidated  and  jBukit 
Kajang  were  both  a  trifle  higher,  and  other  recent  favourites, 
including  Bukit  Sembawang,  Kamuning,  Anglo-Malay,  Tand- 
jong  and  Tebrau  were  all  steady. 


Sir  John  S.  Randies,  M.P.,  has  been  elected  a  director  of 
the   Star   Assurance   Societ}'. 

New  Schibaieff  Petroleum. — Production  week  Nov.  24  :  Gross, 
79,710  poods  (or  1,286  tons).     Nett,  49,002  poods  (or  790  tons). 

Consolidated  Gas  Electric  Light  and  Power  Co.  of  Balti- 
more.— Nett  earnings  for  Sept.,  $278,572;  increase,  fio,i'49; 
aggregate  from   July  i,  $750,640;   increase,  $39,156. 

Standard  Bank  of  South  Africa,  Ltd. — The  directors  an- 
nounce th)e  following  appointments,  to  take  effect  from  Decem- 
ber I  : — Mr.  Noel  Jennings,  to  be  assistant  general  manager  in 
South  Africa  ;  Mr.  Francis  Shipton,  to  be  London  manager;  and 
Mr.  John  Jeffrey  to  be  secretary. 


6io 
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LONDON   PRODUCE    MARKETS. 

There  was  a  moderate  amount  of  business  doing  and  general 
firmness  ensued,  the  situation  being  more  or  less  stiffened  by  the 
stringency  of  freights,  which  makes  trading  in  forward  shipments 
a  difficult  matter,  and  thus  available  parcels  come  in  for  chief 
patronage. 

Sugar. — No  change  was  made  in  prices  of  refined  goods,  and  a 
fair  trade  resulted.  American  granulated  spot  sold,  32s.  6d.,  and 
white  Java,  30s.  3jd.  to  30s.  gjd  White  Mauritius,  as  to  sample, 
sells  at  30s.  ojd.  to  30s.  2id.  Cane  descriptions,  as  regards 
crystallised  West  India,  met  a  quieter  sale,  and  slightly  weaker 
rates  had  to  be  accepted,  in  order  to  induce  sales.  Surinam  sold, 
29s.  4jd.  to  30s.  6d.  ;  Demerara,  30s.  3d. ;  Trinidad,  29s.  6d. 
Demerara  syrups  sold,  27s.  3d.  to  27s.  Cd. 

Coffee. — This  market  disclosed  more  animation  than  of  late, 
though  public  sales  proved  quiet,  the  principal  business  being 
effected  by  private  treaty,  and  rates  ruled  steady  for  both  home  and 
export  qualities.  Terminal  market  quiet,  but  firmer.  December 
sold,  41S.  to  42s. 

Cocoa, — A  quieter  state  of  affairs  prevailed  in  auction,  a  fair 
supply  offered  being  largely  withdrawn,  and  prices  were  barely  up 
up  to  recent  private  level.  Good  Trinidad  sold,  95s.  Cameroon, 
82s.  to  86s. ;  and  Samoa,  84s.  to  86s. 

Tea. — 49,000  packages  Indian  and  24,000  packages  Ceylon 
were  submitted  to  auction,  and  experienced  fair  competition,  while 
prices  on  balance  ruled  unaltered.  3,500  packages  Java  also 
cleared  at  about  steady  prices. 

Spice. — Pepper  remained  quiet,  both  on  spot  and  forward,  and 
rates  in  some  instances  were  a  shade  weaker.  Tapioca  quiet,  but 
firmly  held. 

Rice. — There  was  a  fair  spot  inquiry,  and  where  trade  resulted 
full  values  were  obtained.     Bran  firm,  quiet.     Beans  firm. 

Fibres. — Jute  market  firm,  and  the  question  of  freightage 
became  more  acute  during  the  week.  Native  first  marks,  Novem- 
ber-December, London,  sold,  £25  los.  to  /26  los.  ;  and  Daisee 
No.  2,  to  Dundee,  at  ^22  15s.  Hemp, — Manita  grades  in  demand 
and  dearer.  New  graded  fair,  January-March,  sold,  ^42  los.  to 
£43;  medium,  £41  to  /41  los.  ;  coarse,  £34  los.  to  ^^35  5s.  ;  and 
brown,  ^32  15s.  to  /33  5s.  New  Zealand  steady.  H.P.F., 
December-February,  sold.  ^34  los. 

Shellac  dearer,  with  a  moderate  trade.  T.N. ,  December,  75s. 
to  79s.  6d. ;  March,  78s.  6d.  to  80s.  6d. 

Robber. — Irregularity  governed  this  market,  which  remains 
very  sensitive,  and  trading  was  of  moderate  proportions.  Crepe, 
spot,  sold,  3s.  oid.  to  3s.  3id.  ;  January-March,  3s.  to  3s.  ijd. 
Ribbed  smoked  slieet,  December,  3s.  ijd.  to  3s.  ofd.  and  3s.  2id. 
Fine  hard  Para,  spot  and  forward,  sellers,  2s.  lojd. 

Copra. — A  good  steady  inquiry  was  in  force,  and  with  reserve  on 
the  part  of  sellers  the  market  further  advanced  materially  during 
the  week,  but  closed  easier. 

Fruit. — At  public  sale,  a  small  supply  of  Valencia  raisins  was 
offered,  and  sold  at  steady  prices.  Quarter-boxes,  common  to 
good,  sold  at  67s.  to  753.  Muscatels  cleared  at  5s.  to  los.  decline  : 
medium  to  good,  at  67s.  to  82s.  ;  fine  to  extra  choice,  85s.  to  115s. 
Cape  realised  53s.  Spanish  figs  sold,  30s;  and  Egyptian  dates, 
38s.  to  40s. 

Metals. — Copper  :   Statistics  for  last  half  of  past  month  show  a 
decrease  in  the  total  visible  supplies  of  625   ton's.    The  warrant 
market  showed  a  downward  tendency  until  Tuesday,  on  moderate 
realisations  of   cash  and  early  prompts  with   forward   offerings, 
spot    standard   moving    down    to    ^^79    los.,    and   three   months 
to   /80.      An  improvement  characterised   movements  during  the 
middle     of     the   week,    when   sellers    exercised   greater   reserve, 
cash   delivery   touching    /80,    three    months'   /80   los.      A    re- 
action   set  in    at     Thursday's    session,    values    of    these    dates 
being    finally    fixed  at    ^79    los.    and    ;f 80    respectively.      Tin : 
Market    generally  quiet  and  irregular.       Soon    after  the  week's 
commencement  prices  slipped  away  on  selling  desire,  while,  after 
moderate  fluctuations,   standard  cash   delivery  settled  down  on 
Thursday  at  ;^i65,  and  three  months  /164  los.     Lead  :  English, 
^29;  and  foreign,  ;f28  los.  to  ;f28  2s.  62  ,  as  to  position.     Spelter 
easier.    G.o.b.,  December, /91  ;  January, /86.   Iron  rather  better. 
Corn  (Mark  Lane). — Bnyers  evmced  no  desire  to  embark  in  fresh 
business  with  any  degree  of  freedom  this  week,  the  all-round  tone, 
however,  being  distinctly  steady,  and  supplies,  both  spot   or  near, 
in  most  parts  scarce.  Wheat  (English)  rather  easier,  whites  and  reds 
ruling  at  55s.  to  58s.  perqr.,  504  lbs.  delivered.  Of  imported  grades, 
Canadian  steadier.     No.    i    Northern  Manitoba,  59s.   6d.  ;  ditto, 
now  due,  59s,  both  ex   ship.     Flour  maintained.     American  first 
spring  patents,  45s.  6d.  to  47s.  6d.,  both  landed.     Grinding   barley 
steady.     Plate,   40s.   ex   ship,   41s..   landed.      American,  38s.,   ex 
ship.      Maize   stronger.        Sound  Plate,   40s.  ex  ship,   and  41s. 
landed.    White  flat  South  African  held  for  41s.,  quay  terms.     Oats 
easier,  while  less  sparingly  offered.     Plate,  30s.  6d   to   31s.   6d  , 
landed,  according  to  quality. 

Tallow  continued  firm  Near  parcels,  afloat,  nominal.  At 
public  sale,  250  tons  of  better  coloured  and  120  tons  of  inferior 
were  offered.  200  tons  of  the  former  and  all  of  the  latter  sold  at 
average  advance  of  is.  per  cwt.  Australian  mutton  :  fine,  53s. ; 
fair  to  good,  52s.  to  52s.  6d ;  dark  to  dull,  47s.  to  50s.  3d.  ; 
hard,  53s.  Beef:  sweet,  53s.  ;  fine,  52s.  6d.  ;  fair  to  good,  51s.  6d. 
to  52s.  6d.  ;  dark  to  dull,  47s.  to  49s.  Market  letter  is.  6d.  up  for 
stuff.  Tallow  unchanged.  Town  tallow,  45s.  6d.  ;  melted  stuff, 
32s,  6d.  per  cwt.    Rough  fat,  11  Jd.  per  8  lb. 

Cotton  (from  our  Manchester  correspondent). — The  diffi- 
culties in  doing  business  in  the  market  seem  to  increase  rather 
than  get  less,  and  buyers  and  sellers  throughout  the  past  week 
have  had  to  .struggle  hard  to  arrange  transactions  of  any  im- 
portance. Prices  are  on  a  higher  level  than  for  a  long  time 
back,  and  owing  to  increased  charge.';  of  one  kind  and  another 
in   production    it   is  estimated    th.it  current   rates   in   yarn   and 


cloth  are  based  on  raw  cotton  being  at  a  much  higher  level 
than  it  is  at  present.  Prospects  are  very  uncertain,  and  many 
problems  confront  spinners  and  manufacturers  at  the  present 
time.  In  the  opinion  of  many  people,  the  only  safe  policy  is 
to  move  quietly  from  day  to  day.  The  upward  movement  in 
raw  cxjtton  rates  has  been  chiefly  due  to  the  difficulty  in  arrang- 
ing imports  into  Liverpool,  growers  in  the  United  States  being 
not  at  all  anxious  to  sell.  The  prosperity  in  America  is  re- 
sulting in  the  cotton  crop  being  easily  financed.  Manufa  • 
turers  of  piece  goods  have  met  with  a.  fair  amount  of  demand, 
but  business  has  been  very  irregular.     Comparatively  few  of 

CURRENT    PRICES    OP    CHIEP    ARTICLES. 
WEEK  ENDING  DECEMBER  3,  1915. 


Last 
Week. 


Tbit 
Week. 


•agar— per  cwt., 

duty   9/4,    98% 
polariBation 

Tate'i  Cubes  No.i 

Ditto,  No.  t..    .. 

Fine  granulated,. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India.. 

Beet,    88% 


0    6 


206* 

2     O     0   I     2     0     0 

I  13    o       I  13    O 
32  3-3«  9  3J  3— 32  9 


f.o.b 


£  s.    d.  j    £ 


!  Wool— per  lb. 

i,A  u  s  t  r  a  I  i  an 
Scoured  Merino 
'Scoured  Cr'ssbr'd 


La*t 
Week. 


This 
Week. 


£  ••  a.    £  t.  d. 


6J-2 
I  2  -I  10 


I  6J— 2  3 

I   2  —I    10 


nom. 


nom. 


00  m. 


Tea— per  lb., doty 

1/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  ,, 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  cwt, 
duty  1  id.  per  lb. 
Trinidad — per  owt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Aciba.. 

OofToo — per    owt. 

duty  21/- per  cwt. 

Bast  India   . .     . . 

Jamaica 

Costa  Rica  . .     . . 


nom.     I    nom. 

29  3— 3<  6*9  3— 3«  9 
nom.     '    nom. 

d.'s.  d.  B.  d 


Greasy  Merino  ..0  6J-1  7J  |o  6J— i  7J 
-        •      •  0  7i-i    6}iO  yj— I  6| 


3.d. 


o  C 
o  7 
07-1 


iGreasy  Crossbred 

New  Zealand 
I  (scoured)  Merino 
jGreasy  Crossbred 
iCape  snow  white 

Indlarabbarp.lb 

Plantation,  Spot 
,    Crepe 

Coal— petton. 

Durham,  best     .. 

Seconds       ..     .. 

liast  Hartlepool.. 
]2  Seconds  ..  .. 
2'  Steams,  best 


iioi-:  iiSii  loj-i  iii 
I  0  -I  M  I  o  — 1  6* 
16-2     8}  I  6  —2  81 


I     3l    U 

O    10*1  I  E; 

o  11*  If, 


I  6  • 
,7. 
5  7i 
3  7j-I 
08-1      2j 
o  7  -O  10 


oil 


;;Seconds 
L«ad— perlon. 
English  Pig.. 
Foreign  solt.. 


OalckslWar— per 

bottle  firsthand 


U 


79 
78  o  -92  0 
92  o  -95  c 


ProvUIoni— 
Buttar,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditio..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz. lb.     ..     . 

Baeon— per  owt. 

Irish      

Continental . ,  . 
Canadian  .  •  . 
American     . .    . 

Hami— per  owt, 

Irish      

Canadian  . .  . 
American     ,.     . 


56  o-  94  o 
53  0-102  6 
53  o-  78  o 


158/-168; 

nom. 
12B/-134/ 
150/-154/ 
I  So/- 184/ 

15  0-18  o 


98  0-105 
96  0-105  c 
86  0-95 
80  0-91 


Tin— per  ton 
Bnglisb  Ingots 
Do.    bars 
go  o  -97  ollStandardcash 

Ooppar— per  ton. 

English,     Tough, 

per  ton      . .     .  ■ 

Best  Selected    .. 

Sheets 

1 1  Standard      ..     .. 
56  o-  94  ojiJuta — per  ton. 
53  6-120  6itNalive   firsts    for 
53  o-  78  o;    sh'pmt.  Dec. -Jan 

01I»— 

Linseed, perton., 
Rape.ref.English, 

casks  . .     . .     •  • 
Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, pel 

8  lbs. 
Water  White      .. 
[lOiiSeeds.Linseed 
i  Calcutta— per  41' 
960-1030        lbs.  ..Oct.-No». 


9    3    3i 

nom. 
nom. 
00m. 
nom. 
19  6 
16  0—17  o 

£    ..  d. 
29    0    o 

28  10    o 

£<6S-£'Q 

167-168 

16S-169 

£168  10  0 

22/ 


160/-168/ 
160/-168; 
nom. 
130/-140; 
150/-154/ 

i8o;-i82; 

15  o-iS  0 


3    6 


nom. 

nom. 

nom. 

nom. 
19  3—19  6 
16  0—17  0 


£97-298 

£112 
£81    o 


£25  10  o 
(  s  d 
£33  £331 


£« 

^39  10 
£34  10 
£36-£4» 

loid. 


94  0-103  ci 
86  0-95  o  j 
80  0-90  0 


128/-144/ 
100/-103/ 
67  0-103  c 


OhaOM— perowt. 

Edam nom 

Canadian     . .     . .  9°  o-9^  ° 

Gouda 1     nom. 

English  Cheddar  \go  0-100  c 
Wilts  loaf    .. 
New  Zealand 


Rice— per  cwt. 
Garden     Slam 

spot    ..     .. 
I^angoon  2  stars  . . 


nom. 

nom. 


i.  d.  8.  d 


126/-144/  I 
102/— lo6/i 
j6  0-102  o 


nom. 
90  0-92  o  j 

nom. 
92  0-102  o 

nom. 
78  0-84  0 

i.d.  s.   d 


£  •• 
29  0 
28    0 


d. 


14    6  14    I' 

14  9->5  o  M  9-'5  0 


BM»— per  120. 

Dutch 27  0-31  0 

Russian 140-180 

Danish 27  0-29  o 

Copra- 
Malabar.  London 

Dec. -Jan.  33  0  0 
Ceylon.  London|  32  5  o 
South  Sea  . .  . .  |  30  o  o 
M.F.S.  Straits    ..1  31  lo    o 


•8  0-32  0 
15  6-19  0 
27  6-29  0 


3t  17 
3<  13 

29  10 

30  15 


Rape,  Guzerat 

Nov.- Dec 
Iron— per  ton 
Cleveland  Cash  . . 

robacoo  —  duty, 
unmanufactured 
5;6to6;2iperlb. 

Maryland  «f  Ohio, 
per  lb.  bond 

Virginialeat.. 

Kemucky  leaf 

Latakia..     .. 

Havana..    .. 

vlanila  ..     .. 

Cigars,  duty  10/6 
per  lb. 

Mmber— Wood. 

Da  ntsig  anc 
Memel  Fir,  pei 
load 

Indian  Teak 

,Fl0ur— per  sack. 

Town  households 
official    . . 

American,  1st  p.i- 
tents 

Turpentine— 

lAmetican  Spot  .. 

Spelter— 

IG.O.B.  as  to  posi- 

I    tion     


370 
360 
3  "    9 


£i64-£i6i 

ie6i-l67l 
£168  10  o 

22/ 


£112 

£78  10  0 


£26  IS  0 
£  ..  d. 
£32J-£33J 


£43,  '0  0 

t35  10 
£36i-£43 

lod. 
iid. 


6    6 


3    7 


0  6—0 
0  5i-r    6 
0  6—0  ic 

0  4i-i 

1  0— < 

o  6— « 

2  o 


aSof— 6»y 


0  6-c  10 

o  5l-<  6 
0  6-0  10 

0  4j  '  o 
10-60 
0  6  -2  0 

S  0 


130»—  >J0| 
t8o/— 6«4 


47/ 
43/6-48/ 
243 

£ioo-£90 


47/ 

np  to  48/8 

2    6   o 

£89-£79 


the  offers  coming  forward  at  the  present  time  are  of  a.  work- 
able  character.  With  regard  to  India,  occasional  lines  have 
been  reported  in  light  fabrics,  chiefly  for  Madras,  but  very 
little  has  been  done  in  shirtings.  Some  China  buyers  ^'^'^ 
been  rather  more  disposed  to  purchase  bleaching  cloths,  ana 
there  seems  to  be  a  little  better  outlook  for  some  producers 
of  grey  staples.  It  is  unnecessary  to  go  into  any  detail  as  to 
the  business  offering  for  most  of  the  minor  outlets.  The  war 
continues  to  very  adversely  affect  trading  with  the  Neat. 
Eastern  outlets.  Printing  and  finishing  cloths  have  been 
request  for  South  America  at  a  price.  Healthy  advices  ar« 
being  received  from  the  home  trade,  and  goods  are  movin| 
freely  to  the  country.  American  yarns  for  home  consumption 
have  been   strongly  held  at  the  higher   rales, 
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business  has  been  done  than  recently.  Special  prices  are  paid 
from  time  to  time  for  prompt  deliverj'  in  the  finer  numbers  of 
wefts.  There  has  not  been  very  much  activity  in  export  yarns, 
and  most  of  the  buying  has  been  for  the  Continent.  Egyptian 
spinnings  have  moved  off  in  moderate  lots,  and  producers  in 
this  section   rather   tend   to  improve   their   position. 


DIVIDENDS     ANNOUNCED. 

Baracora  (Sylhet)  Tea. — Interim  of  5  per  cent.,  less  tax  at 
2S.  8d.,  on  account  of  1915,  on  ordinary,  payable  Dec.  31,  same  as 
a  year  ago. 

Brazilian  Traction,  Light  and  Power.— Quarterly  of  ij  per 
cent,  on  the  fully-paid  preference,  payable  Jan.  i. 

Brilliant  Extended  Gold.— 6d.,  payable  Dec.  22. 

Cape  Copper. — is.  per  share  on  the  ordinary,  less  tax,  payable 
Jan.  I,  same  as  a  year  ago. 

Champion  Reef  Gold  of  India. — Balance  for  year  ended  Sept.  30 
of  8d.  per  share,  less  tax,  payable  Jan.  4,  making  a  total  of  is.  5d. 
per  share  for  year,  or  56$  per  cent.,  against  53J  per  cent,  for 
1913-14. 

Chesters  Brewery,  Manchester. — Interim  at  the  rate  of  8  per 
cent.  (4  per  cent,  actual)  on  the  ordinary,  same  as  a  year  ago. 

Consolidated  Tea  and  Lands. — Interim  at  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary.     Last  year  no  interim  was  paid. 

Coventry  Chain. — At  the  rate  of  8  per  cent,  per  annum  and  a 
bonus  at  the  rate  of  2  per  cent,  per  annum  on  the  amounts  as  paid 
up  on  the  ordinary,  same  as  last  year,  but  no  bonus  was  paid. 

Dominion  Bank. — Usual  quarterly  of  3  per  cent.,  payable 
Jan.  I. 

Dinnington  Main  Coal. — Interim  of  is.  per  share,  less  tax, 
against  6d.  a  year  ago. 

Federated  (Selangor)  Rubber.  — Second  interim  of  12J  per  cent., 
less  tax,  on  account  of  year  ending  March  31,  1916,  payable 
Dec.  23,  making  20  per  cent,  so  far  this  year,  against  12J  per  cent. 

Halley's  Industrial  Motors. — The  directors  intimate  that  owing 
to  the  works  having  been  placed  under  the  control  of  the  Minister 
of  Munitions  as  at  Oct.  2,  it  has  been  decided  to  complete  a 
balance-sheet  to  that  date  and  to  recommend  a  final  dividend  of  5 
per  cent,  and  a  bonus  of  is.  per  share,  free  of  tax. 

Jugra  Estate. — Interim  of  20  per  cent,  on  the  ordinary,  against 
15  per  cent,  a  year  ago. 

Kalgurli  Gold  Mines. — Interim  of  2S.  6d.  per  share,  less  tax,  pay- 
able Jan.  6,  against  4s.  a  year  ago. 

Kapar  Para  Rubber. — Second  interim  of  15  per  cent,  less  tax, 
in  respect  of  year  ending  Dec.  31,  payable  Dec.  15,  same  as  a  year 
ago. 

Kepong  Malay  Rubber. — Third  interim  of  10  per  cent.,  less  tax, 
for  year  ended  Dec.  31,  payable  Dec.  20,  making  30  per  cent,  so 
far  this  year;  for  the  whole  of  1914,  including  a  final  dividend  of 
25  per  cent.,  the  distribution  was  45  per  cent. 

Kurau  Rubber. — Second  interim  of  15  per  cent  (actual),  less 
tax,  in  respect  of  financial  year  ending  Dec.  31,  1915,  payable 
Dec.  9,  making  30  per  cent,  so  far  this  year;  for  the  whole  of  last 
year  30  per  cent,  was  paid. 

Lake  View  and  Oroya  Exploration.— Interim  of  5  per  cent.  (6d. 
per  share),  less  tax,  payable  Jan.  12,  same  as  a  year  ago. 

rjnggi  Plantations. — Third  interim  on  the  ordinary  of  15  per 
cent,  (actual)  in  respect  of  year  ending  Dec.  31,  equivalent  to 
3  3-5d.  per  share,  payable  Jan.  15,  same  as  a  year  ago. 

London  and  New  York  Investment. — 5  per  cent,  for  year  on  the 
ordinary,  same  as  last  year,  ^^2,000  in  reduction  of  value  of  invest- 
ments, with  £i,-2.ofj  forward. 

Madingley. — Interim  of  3  per  cent.,  less  tax,  payable  Dec.  14. 
No  interim  payment  was  made  last  year,  the  dividend  for  the  whole 
year  being  5  per  cent. 

Madras  and  Southern  Mahratta  Railway. — Distribution  on 
Jan.  I  of  15s.  per  cent,  in  addition  to  the  guaranteed  dividend  of 
3j  percent,  per  annum,  making  £2  los.  per  cent,  for  half-year,  less 
I  ax,  same  as  last  year. 

Marine  Insurance. — Interim  of  £\  2s.  6d.  per  share,  less  tax, 
payable  Jan.  10,  same  as  a  year  ago. 

Oroville  Dredging. — Interim  of  6d.  per  share,  payable,  less  tax, 
at  the  rate  of  4s.  in  the  £  to  adjust  tax  for  two  previous  quarters, 
on  Dec.  21. 

Plymouth  Consolidated  Gold  Mines. — Third  interim  at  the  rate 
of  IS.  per  share,  less  tax,  payable  Dec.  20. 

Rubana  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  April  30,  payable  Dec.  g,  against 
2|  per  cent,  a  year  ago. 

St.  Louis  Breweries. — 2s.  per  share  (i  per  cent.)  on  the  ordinary, 
payable  Jan.  i.     For  1913-14  the  ordinary  received  2j  per  cent. 

"Sanitas"  Company.— Usual  interim  at  the  rate  of  5  per  cent, 
in  respect  of  year  ending  March  31  next,  payable  Dec.  i. 

South  African  Breweries. — Interim  of  5  per  cent,  on  the 
ordinary  (being  at  the  rate  of  10  per  cent,  for  the  year),  less 
English  tax,  same  as  a  year  ago. 

Swift  and  Co. —Quarterly  of  2  per  cent.,  payable  Jan.  i. 
Sulphide  Corporation. — Final  of  10  per  cent,  on  the  preference 
and  15  per  cent,  on  the  ordinary,  payable  Dec   31,  making  20  per 
cent,  on  both  classes  of  shares  for  year  ended  June  30,  against  10 
per  cent,  for  1913-14. 

Sun  Insurance  Office. — Interim  of  7s.  per  share,  less  tax,  same  as 
a  year  ago,  payable  Jan.  7. 

Tali  Ayer  Rubber.  — Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  year  ending  April  30,  1916,  payable  Dec.  16,  against  24 
percent,  a  year  ago. 

The  Mint,  Birmingham. ^Interim  at  the  rate  of  10  per  cent,  per 
annum,  less  tax,  on  the  ordinary  for  six  months  ended  Sept.  30. 
A  year  ago  the  dividend  was  at  the  rate  of  7J  percent.,  tax  free. 


Third  Edinburgh  Investment  Trust. — Final  dividend  on  the 
deferred  at  the  rale  of  4  per  cent.,  making  4  per  cent,  for  the  year, 
less  tax,  same  as  last  year. 

Transvaal  and  Delagoa  Bay  Investment. — 17J  per  cent.,  equal 
to  3s.  6d.  per  share,  same  as  for  1914. 

Ulu  Rantau  Rubber. — -Second  interim  of  7i  per  cent.,  less  tax, 
in  respect  of  year  ending  Dec.  31,  payable  Dec.  15,  making  15  per 
cent,  so  far  this  year,  against  10  per  cent. 

Union  Steamship  of  New  Zealand. — Final  of  3J  per  cent,  on  the 
ordinary,  making  6  per  cent,  for  the  year,  against  5  per  cent. 

Walker  and  Homfray's  Brewery. — 7  per  cent,  on  the  ordinary, 
against  10  per  cent.  ;  to  reserve,  /^lo.ooo 


Ans>veps  to  Coprespondents. 

Small  Investor. — You  ought  not  to  sell  just  now,  even  though 
you  have  to  submit  to  lower  prices.  Your  best  course  would 
be  to  buy  a  little  more  of  Nos.  i,  3,  and  4,  when  you  can 
afford  it.  No.  2  we  are  not  so  sure  about,  and  do  not  recom- 
mend a   further  purchase. 

J.  R.  P. — There  is  no  particular  reason  why  you  should 
sell  either  of  these  shares  at  present.  Hoth  may  go  up  again 
soon.     If  they  do,  take  your  profit  in  No.   i. 

Sniper. — We  can  give  no  very  definite  advice.  No.  i  looks 
tempting,  and  trade  is  so  good  in  its  district  that  a  purchase 
might  answer,  but  Nos.  2  and  3  are  both  quite  high,  enough 
now,  and  although  No.  4  has  fallen  20  in  little  more  than  a 
year,  it  may  easily  go  down  another  10.  We  know  no  facts, 
however,  only  both  traders  and  workmen  are  hostile  to  better 
nett  earnings. 

H.   L.   C. — Yes,  certainly. 

Enquirer  (Ulster). — (i)  It  would  be  prudent  to  reduce,  at 
any  rate,  such  commitments.  (2)  Many  of  the  mines  are 
possibly  high  enough,  and  some  of  the  other  class  have 
advanced  considerably.  You  would  have  to  consider  each 
concern  on  its  own  merits.  (3)  Some  of  the  latter  there  seems 
to  be  no  hurry  to  sell,  but  it  is  not  possible  to  give  a  definite 
opinion  without  knowing  exactly  what  concerns  you  are 
interested   in. 

W.  P.  \V.— It  is,  but  we  think  you  should  take  your  profit 
on  at  least  half  your  holding  if  it  is  of  any  size.  If  small, 
sell  the  lot. 

J.  R.  Y.— The  security  should  be  as  safe,  and  the  suggestion 
is  quite  a  good  one,  if  you  desire  an  investment  in  that 
country. 

C.  R.  T. — Prospects  look  a  little  better,  but  the  recovery  will 
be  very  slow,  as  the  district  has  suffered  severely.  You  should 
certainly  not  sell,  and  if  you  can  afford  to  risk  a  little  more, 
it  might  be  worth  while  making:  some  addition  to  your  holding, 
but  watch  the  traffics.     There  is  no  hurry  to  act. 

Xroy. — Sinking  fund  purchases  keep  the  market  steady.  As 
values  now  stand,  we  think  you  might  sell  and  re-invest  to 
get   a   better  return. 

J.  M.  T.— We  do  not  think  you  should  try  to  sell  just  now. 
No  doubt  the  company's  business  has  suffered,  but  it  is  care- 
fully managed,  and  the  dividends  should  be  fairly  sure.  If 
they  stood  at  a  good  premium  it  would  be  a  different  matter. 

D.  D. — We  think  you  should  wait  until  the  minimum  prices 
question  is  settled.  You  will  probably  be  able  to  buy  more 
cheaply. 
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A  "  Daily  Mail "  Wizard  of  Woe. 

On  October  12  we  bought  a  Daily  Mail  in  Paris,  one 
and  never  another.  Ihe  paper  lay  on  a  table  in  the 
hotel  salon  every  morning,  but  we  preferred  the  news- 
papers of  Paris  and  such  London  journals  as  were  sent 
to  us  firom  home.  On  that  particular  morning,  how- 
evea-,  the  Daily  Mail  (Paris  edition,  price  three  sous, 
or,  say,  three-ha'pence)  lay  on  the  table  open,  and  a 
big  headline,  "  To  the  Suez  Canal?  "  caught  the  eye, 
forcing  us  to  read  on.  Here  is  what  we  read  :  "  To 
the  Suez  Canal?  Wihat  the  New  War  may  Mean  to 
the  Britisih  Empire.  By  Lovat  Fraser. "  "  Lovat 
Fraser,"  we  mused,  "  who  i«  he?  "  The  name  seemed 
familiar.  "  Ah  !  to  be  sure,  .Simon  Fraser,  Lord  Lovat, 
the  quick-change  patriot  whose  airtifioially  detached 
head  infected  Temple  Bar  after  the  '45.  Could  this 
gentleman  be  a  descendant  of  his?  "  We  did  not 
know  '>r  care,  but  we  read  his  screed,  and  found  that 
Mr.  Lovat  Fraser  has  something  of  the  Celt's  gift  of 
propihetiising.  He  span  with  a  gusto  most  abandoned 
that  morniing  in  the  Daily  Mail  (Paris  edition,  price 
three  sous).  We  read  and  were  dizzy.  It  was  like 
whirling  at  the  end  of  a  weatihercock  in  a  gale. 

So  amazing  was  the  tirade  that  we  forthwith  bought 
a  copy  of  that  number  at  a  stall  near  by — and  have 
preserved  it.  Its  date  (October  12)  indicates  that  full 
blossoming  of  the  Bulgarian  danger  or  menace,  and 
Mr.  Lovat  Fraser's  first  endeavour  was  to  depict  the 
alarm  this  produced  in  England.  Here  is  the  product 
of  his  imagination  : — "  The  BritisJi  public  has  been 
stirred  by  Bulgaria's  decision  and  by  the  invasion  of 
.Serbia  as  it  has  never  been  stirred  since  the  war  began. 
The  scales  are  falling  from>  the  "nation's  eyes.  Even 
the  Censorsihip  cannot  now  replace  them.  The  rape  of 
'Belgium,  the  coastal  bombardments,  the  Zeppelins,  the 
T^ussian  reverses,  the  deadlock  in  France  and  at  the 
Dardanelles  were  all  decently  veiled  and  tacitly 
accepted.  But  when  Bulgaria  declared  against  the 
Allies,  when  Greece  refused  to  move,  when  an  Austro- 
'German  army  crossed  the  Danube  and  began  to  march 
towards  the  Near  East  our  people  saw  in  a  flasih  that  we 
are  more  than  islanders,  and  that  extremely  grave 
events  may  be  at  hand."     Awful,  wasn't  it? 

In  France  we  did  not  find  this  exactly  a  true  picture 
of  the  state  of  public  sentiment  at  the  first  shock  of 
Ihe  crisis,  nor  does  it  seem  to  have  been  a  model  of 
accurate  description  in  regard  to  the  mood  here — at 
least,  not  wlhen  we  got  back 'home.  It  would,  however, 
appear  to  be  the  peculiar  virtue  of  the  Harmswo'rth  cast 
of  mind,  as  of  the  German,  that  it  does  not  require 
contact  with  facts  in  the  framing  of  its  history  or 
alleged  convictions.  They  are  evolved,  and  Mr.  Lovat 
Fraser  seems  to  be  a  fully  qualified  inspdrationist. 
-Vaturally,  one  would  have  supposed  that  after  thus 
lugubriously  depicting  the  Prussian  view  of  things  such 
a  capable-of-guiding-us  patriot  would  have  tried  to 
console  a  beaten,  deadlocked  nation,  and  to  help  it  a 
little  to  bear  up  against  its  misfortunes,  past  and 
coming.  A  skilful  soother  of  souls  perturbed  might 
have  mentioned  the  Fleet,  for  instance  ;  endeavoured  to 
show  that  while  it  gives  us  power  to  starve  the  Germans, 
their  victories,  "  deadlocks,"  and  surprise  aggressions 
on  land  would  in  the  end  avail  them  nothing.  But  no  ; 
that  does  not  appear  to  meet  Mr.  Lovat  Fraser's  ideal. 
His  idea  of  consolation  seems  modelled  on  ihe  old-style 
Highland  funeral,  and  therefore  he  proceeded  to  wail, 
to  demonstrate  how  the  British  Empire  in  the  East 
might  be  regarded  as  already  as  good  as  lost,  and 
obligingly  drew  a  map  for  the'  Germans  to  show  them 
liow  easy  it  would  be  for  them  to  open  their  way  to 
India.  We  are  bidden  to  look  at  "  the  powerful  Bul- 
garian Army,  willing  enough  to  fight  for  Macedonia 
.-ind  against  Serbia,  but  perhaps  not  over-anxious  to  do 
much  more" — did  ever  sapience  equal  that? — at  a 
'i'urkisih  army  "only  waiting  for  munitions,"  to  con- 
lomplate  a  "problematical"  Russian  landing  on  the 
Bulgarian  coast,  and  after  more  hnrrowx^rs  of  like 
gloom  get  this  flung  at  us  :  "  Where  shall  we  be  with 
n  Franco-Britisih  force  in  the  highlands  of  Serbia  if  a 
Hulgarian  army  gets  astride  the  onlv  raihvav  ?  "  Surelv 
Ihe  answer  is  as  easy  as  winkle-swallowing — "  Up  a 


tree,"  of  course,  where  Mr.   Lovat  Fraser  expects  us 
to  be. 

After  a  burst  like  that  it  was  impossible  for  the  seer  to 
avoid  exclaiming  in  italics,  "  We  do  not  want  a  new 
and  more  spacious  version  of  the  '  rescue  '  of 
Antwerp,  with  all  the  Balkans  for  its  setting."  No, 
we  do  not,  decidedly  not.  Anything  but  that.  And  had 
Mr.  Fraser  stopped  there  we  should  have  let  him  alone, 
regarded  him  merely  as  a  melancholy  Highland  word- 
slinger  of  no  importance,  one  prone  to  get  intoxicated 
with  his  own  visions  as  propheteers  generally  are. 
But  this  Celt  could  not  stop.  Once  heated,  he  had  to 
go  on  to  denounce  the  "  Radical  Press  " — for  the 
occasion  embodied  in  the  Daily  Chronicle — and  to 
clear  the  ground  for  a  first-class  display  of  ignorance. 
So  he  reminds  his  readers  how  he  had  said  that  "  the 
German  march  to  the  Near  East  may  develop  into  a 
fresh  blow  at  the  British  Empire.  Whither  does  it 
lead?  The  crushing  of  Serbia,  should  it  be  successful, 
would  still  be  a  subsidiary  operation.  What  next?  " 
Ah,  yes,  to  be  sure;  the  "  next  "  is  what  we  want  to 
behold,  and  Mr.  Lovat  Fraser  is  not  coy  to  tell  our 
fortunes  with  the  volubility  of  a  Celtic  seer  or  roving 
gipsy.  And  the  cost  is  only  3  sous.  "  William  the 
Poisoner  " — thus  labelled  is  the  Kaiser,  though  great 
hero  to  Mr.  Lovat  Fraser,  his  King  Picrochole,  in  fact 
— is  not  going  East — which,  of  course,  he  is  bound 
to  do,  having  licked  the  French  and  ourselves  in  the 
Balkans  and  the  Allied  fleets  being  ignored — for 
nothing.  "  He  looks  complacently  upon  the  Armenian 
massacres  because  they  will  serve  as  a  lurid  warning 
to  those  Balkan  nations  who  dare  to  stand  athwart  his 
path."  He  does  not  even  fear  "  these  devilish  legions 
of  Grangousier  "  while  he,  like  Rabelais'  Picrochole, 
is  in  Mesopotamia,  this  "William  the  Poisoner." 
Contrariwise,  he  is  to  pass  from  triumph  to  glory, 
according  to  the  seer  of  Alfred  the  Peer.  "  Serbia 
overcome  would,  in  the  first  place,  mean  for  Germany 
the  freeing  of  the  Bulgarian  .Army,  and  still  more  the 
Turkish  Army,  for  work  elsewhere."  .And  Bulgar 
and  Turk  are  both  so  rich  in  men  and  munitions  and 
the  "  Central  Empires  "  have  wealth  so  inexhaustible 
that  they  could  do  anything,  go  anywhere.  "  End  the 
already  stationary  conflict  at  the  Dardanelles  "  and 
that  would  let  more  munitions  be  "  poured  into  Con- 
stantinople."    Dear,  dear  ! 

All  this  done,  the  conquest  of  Asia  Minor  and  Egypt 
would  be  a  matter  of  course.  Asia  Minor  would 
"  instantly  "  supply  Germany  with  "  some  quantity  of 
cotton,"  "  though  not  enough  for  her  needs,"  con- 
descends this  prophet  of  woe  to  admit.  .Also  Germany 
should  "  obtain  much  corn,"  and,  "  what  is  far  mors 
important  for  her,  she  7tnU  solve — in  italics  again — her 
copper  problem."  Thereupon  follows  a  description  of 
the  copper  wealth  at  Dairbekr — "  not  very  far  beyond 
the  constructed  portion  of  the  Bagdad  Railway  " — and 
such  a  characterisation  of  the  Arghana  Mine  as  "  the 
richest  copper  mine  in  the  Turkish  Empire,"  as  should 
ensure  a  favourable  reception  for  its  author  in  Citv 
mining  circles.  We  shall  be  happy  to  bear  testimony 
there  to  his  gifts  when  he  has  served  the  Harmsworth 
turn,  and  they  have  "  sloughed  "  him  as  the  Scotcli 
might.  How  far-seeing  is  the  .sentence,  "  Tsar 
Ferdinand's  decision  weakens  the  work  of  our  sea 
patrols  "  !     Wonderful  !     It  makes  us  dizzy. 

The  Nile  Delta  is  the  key  to  the  East,  it  seems, 
according  to  Leibnitz,  that  renowned  philosopher  of 
Germany.  "If  the  possessor  has  also  command  of 
the  sea,"  Mr.  Lovat  Fraser  amends,  and  it  is  the  onlv 
compliment  the  British  fleet  gets  from  him.  But  it 
is  nothing  beyond  a  compliment,  for  he  coolly  assures 
us  that  Germany  will  be  able  to  command  the  Egyptian 
supply  of  cotton  next  year.  She  "  cannot  look  towards 
Egypt  for  cotton  for  more  than  another  year  because 
the  Egyptian  crop  is  now  har\ested."  This  surely 
rather  militates  against  the  foresight  of  his  "  William 
the  Poisoner."  Such  an  almighty  sort  of  man  ought 
to  have  begun  his  Balkan  raid  in  time  to  grab  tho 
Egyptian  cotton  crop  this  year  before  it  could  be  got 
away,    and  his   fleet    should    have   been   down    in    the 
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Mediterranean  ready  to  drive  us  out  of  the  ^gean, 
the  Adriatic,  the  Levant,  the  Red  Sea,  and  the  Persian 
Gulf— in  short,  this  William  is,  after  all,  not  a  perfect 

-conqueror,  although  he  is  infinitely  fascinating  to  Mr. 
Lovat  Fraser,  and  in  William's  defence  that  gentleman 
is  more  than  a  match  for  all  objectors.  Never  mind,  he 
assures  at  least  himself,  it  is  of  no  conslequence. 
Germany  has  enough  cotton  at  present.  And  lest  we 
have  any  doubt  of  our  fate,  he  proceeds  to  explain 
that  "  the  last  attack  on  the  Suez  Canal  was  only 
experimental,"  although  "  for  an  "experiment  very  well 
done!"  Next  time  "a  great  and  well-equipped 
Turkish  army,  strengthened  by  Bulgarian  units, 
stiffened  by  German  troops  "— "  units  "  and  "  troops," 
was  ever  such  technique  in  war? — "  and  served  across 
Sinai  by  light  field  railways  "  would  do  the  job  in  a 
jififey,  or  perhaps  less.  Cheer  up,  then,  our  Empire 
Day  will  soon  close,  and  Lord  Curzon  need  not  feel 
sore  at  having  had  to  leave  India  like  a  common  man. 
And  "  the  German  menace  against  the  British  Em- 
pire does  not  end  here."  Obviously  not,  nothing  of 
the  kind.  Why  should  it  end  anywhere?  Mr.  Lovat 
Fraser  sees  "  the  road  from  India  to  Bagdad  open." 

.  Not  at  first  guarded  by  many  "  German  helmets,"  but 
well  nourished  by  German  bagmen  and  political  agents, 
who  may  overrun  Persia  and  stir  up  India  against  us. 
For,  "  the  Germans  hope  to  attack  Egypt  and  to  light 
in  the  Middle  East  a  blaze  that  will  reach  India  " — to 
do  all  that  in  italics.  There  is  plainly  no  end  to  the 
horrors  of  our  sufferings,  as  Mr.  Lovat  Fraser  sees 
them ;  in  fact,  the  prospect  would  seem  to  excite  even 
In  his  mind  a  faint  spasm  of  compunction.  He,  for 
moments,  appears  disposed  to  relent  as  he  draws  to  a 
-close,  and  informs  us  that  it  might  come  all  right  yet 
"if  General  Joffre  is  able  to  crumple  up  the  German 
line  in  France  " — we  relish  that  word  "  crumple,"  it  is 
so  illuminative.  And  further  to  soothe  us  he  quotes  a 
friend  who  "  knows  Germany  far  better  than  I  ever 
want  to  do,"  who  has  never  ceased  to  tell  him  that  "  if 
ever  the  Germans  collapse,  they  will  do  so  with  their 
usual  thoroughness.  There  will  be  a  smash  such  as  the 
world  has  never  yet  seen.  The  heart  will  drop  out  of 
them."  A  wise  friend,  surely;  but  notwithstanding 
this  assurance,  Mr.  Lovat  Fraser  forthwith  proceeds  to 
stamp  all  hope  out.  He  does  not  even  thank  this 
friend  of  his  for  being  so  very  good  as  to  endorse  what 
we  have  all  along  thought  to  be  the  highest  strategy  of 
the  Allied  nations,  a  strategy  now  being  successfully 
directed  to  bring  about  just  this  smash.  No,  while  ad- 
mitting that  the  Russians  "  may  still  count  for  much 

"in  these  regions,"  although  "  practically  left  out  of  his 

■calculations,"  just  like  the  British  fleet,  it  all  rests  on 
an  "  if"  in  which  the  prophet  has  no  faith.  We  may 
not  dare  to  exult  even  in  the  Picrochole  or  "  William 
the  Poisoner  "  style,  for  Mr.  Fraser  hastens  to  inform 
us  that  "  the  Germans  are  nothing  near  collapse,"  that 
they  are  only  "  beginning  to  challenge  Great  Britain 
for  the  empire  of  the  East,"  and  that  "their  move  is 
probably  desperate,"  even  though  "  they  are  nowhere 
near  collapse."     He  has  grudgingly  admitted  none  the 

'less   that    "they   ought   to    fail,"     "but    the     British 

'Government  must  stop  drifting  "^ — and  accept  the 
Harmsworth-Lovat  Fraser  dictatorship,  or  at  least  re- 
veal to  them  all  its  secrets.  "They" — that  is,  the 
British  Government — "  have  waited  too  long.  Do 
they  now  '  see  '?  "  See  what?  Mr.  Lovat  Fraser,  or 
who?  Perhaps  Alfred  Harmswo/th,  Lord  Northcliffe, 
rehearsing  for  the  part  of  Bombastes  Furioso. 

The  first,  quite  momentary,  feeling  excited  by  this 
sort  of  journalistic  shandygaff  was  disgust,  the  next 
and  more  permanent,  amusement.  Mr.  Lovat  Fraser 
is  obviously  quite  a  wonderful  fellow,  and  we  hear  that 
he  has  been  at  it  again  and  again  since  that  October  12 
when  we  first  made  his  acquaintance.  Only  the  day 
before  Mr.  Asquith's  statement  to  the  nation  was  to 
be  made,  the  Daily  Mail  came  out  with  a  torrent  of 
words  provided  by  this  "  braw  Hielanman,"  meant, 
we  imagine,   to  assert  the  claim  of  the   Harmsworth 

•clan  to  dictate  the  policy  of  the  Ministry,  or  at  least  to 
get  first  pick  of  all  its  secrets,  to  force  out  information 

"it  was  no  business  of  his  or  ours  to  get.     Mr.  Asquith 


was  admonished  in  this  screed  as  if  he  had  been  a 
schoolboy  of  doubtful  character  and  antecedents,  told 
to  stop  lying  and  hiding  things,  to  tell  the  whole  truth 
and  nothing  but  the  truth  as  the  Harmsworth  clan  re- 
quires, warned  of  its  vengeance  if  he  disobeys,  aU  in 
the  best  Daily  Mail  style.  Does  this  sort  of  thing 
pay?  We  should  think  not,  certainly  not  in  the  long 
run.  It  will  soon  cease  even  to  amuse.  The 
"  Radical  Press  "  says  garbage  of  this  kind  hurts  us 
with  our  Allies,  but  it  is  not  possible  to  believe  that. 
Our  Allies  have  too  much  sense.  As  for  the  Germans, 
if  it  pleases  and  misleads  them,  so  much  the  better, 
for  we  want  them  to  hold  on  and  hug  delusions  about 
us  to  their  last  gasp. 


Insurance  News. 


The  question  has  been  raised  of  suspending  certain 
clauses  of  the  Assurance  Companies  Act,  in  order  that 
it  may  not  be  necessary  to  make  valuation  returns 
during  the  war,  and  it  is  probable  that  a  decision  may 
be  arrived  at  not  to  distribute  any  surplus  owing  to 
the  difficulties  to  be  overconje  in  making  valuations. 
If  the  Act  remains  unaltered  valuations  must  be  made 
at  the  appointed  time,  but  no  office  is  bound  to  distri- 
bute a  surplus,  which  is  a  matter  entirely  foe  the  dis- 
cretion of  the  directors  on  the  advice  of  their  actuary. 
A  uniform  course  of  action  seems  very  desirable  at  this 
juncture. 

It  is  understood  that  the  permit  of  the  Board  of 
Trade  to  show  for  balance-sheet  purposes  the  value  of 
the  .Stock  Exchange  securities  as  at  December  31, 
1913,  still  holds  good,  although  in  view  of  the  known 
heavy  depreciation  which  has  taken  place  since  that 
date,  few  actuaries  would  be  inclined  to  make  a  valua- 
tion now  on  that  basis  of  values,  and  any  surplus 
arrived  at  could  hardly  be  described  as  a  real  surplus. 
Companies  whose  valuation  date  is  still  some  time 
ahead  naturally  stand  in  a  different  position  to  the 
offices  whose  valuation  period  ends  on  the  last  day  of 
this  month.  But  this  is  the  fortune  of  war,  and  there 
is  much  to  be  said  in  favour  of  the  suggestion  advo- 
cating the  postponement  of  all  valuations  until  after 
the  end  of  the  war.  The  office  which  has  to  pass  its 
bonus  now  will  be  faced  with  an  uphill  task  when  seek- 
ing new  business,  whereas  its  position  really  may  be 
infinitely  stronger  than  that  of  a  competitor  the  result 
of  whose  quinquennial  valuation  has  not  yet  been  dis- 
closed. 

A  new  prospectus  has  been  issued  calling  attention 
to  the  advantages  offered  by  the  Equity  and  Law  Life 
Assurance  Society's  special  scheme  of  family  provision 
and  death  duties  policies.  Whole  of  life  assurances 
without  profits  are  granted  at  exceptionally  low  rates 
of  premium.  The  rates  are  reduced  to  a  minimum, 
and  are  believed  to  be  lower  at  the  principal  assuring 
ages  than  those  of  any  other  office  in  the  United 
Kingdom.  For  example,  the  annual  premium  for 
;^i,ooo  at  age  30  next  birthday  is  £iy  5s.  lod.  The 
minimum  surrender  value  will  be  33  per  cent,  of  the 
premiums  paid,  excluding  the  first  three  annual  pre- 
miums. On  December  31  last  the  total  funds  of  the 
society  amounted  to  ;^'5, 160,832,  and  the  surplus 
divided  in  respect  of  the  five  years  ended  on  that  date 
was  ;^55i,i66 — the  largest  in  the  history  of  the 
society. 

In  the  absence  of  any  large  conflagration  during  the 
remainder  of  the  current  year,  the  prospects  of  profit 
to  the  fire  insurance  companies  doing  business  in 
Canada  and  the  United  States  are  distinctly  favour- 
able. The  losses  in  October  were  ;£"2, 893,000,  as  con- 
trasted with  ;£,"2,8oi,ooo  in  the  corresponding  month 
of  last  year,  and  for  the  10  months  the  total  of 
;{J'28, 1 52,000  is  nearly  10  millions  sterling  below  the 
level  for  the  corresponding  period  last  year.  The  fre- 
quent outbreak  of  fires,  accompanied  by  heavy  losses, 
in  munition  plants  in  the  United  .States  so  far  does  not 
appear  to  have  affected  any  important  insurance  com- 
pany. 

Notice  has  been  given  by  the  Tynemouth  Corpwra- 
tion  of  its  intention  to  apply  to  Parliament  in  the  en- 
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suing  session  for  kave  to  bring  in  a  Bill  to  effect 
\  arious  objects,  one  of  which  is  to  empower  the  cor- 
poration to  establish  out  of  its  rates  and  revenues  a 
tire  insurance  fund  and  an  accident  fund  to  meet  claims 
under  the  Employers'  Liability  and  Workmen's  Com- 
pensation Acts. 

Critical  Index  to  New  Investments. 


FKiixcH  National  DEFieNxr:  Loan. 
The  terms  asked  for  the  portion  of  the  new  French 
loan  which   is  being  offered  in   London  by   the   Bank 
of   England  should   attract  considerable   support.     As 
already  announced  the  issue  takes  the  form  of  5  per 
cent.  Rentes  for  an  unlimited  amount  offered  in  Paris 
at  the  price  of  88,   and  applications  are  invited  here 
3t   £3    4s.    per    100    frs.    nominal  capital    (being    the 
equivalent  of  that  price  at  the  exchange  of  27.50),  if 
paid  by  instalments  of  7s.  on  application  and  19s.  each 
on   January   31,    February   29,    and    March   31,   or   at 
j^2  3^-  6d.,  if  paid  in  full  at  the  time  of  application. 
Interest   is   payable   quarterly,   the   first  coupon  for   a 
full    three   months,    beiftg   due    on    February    16,    and 
both  capital  and  interest  will  be  free  from  all   French 
taxes.    Allowing  for  these  concessions,  the  yield,  when 
exchange  has   returned   to  a  more   normal   level,   will 
be  about  6 J  per  cent.,  which  is  surely  generous  enough 
to  ensure  a  liberal  response  from  investors.     The  loan 
is  not  redeemable  prior  to  January  i,  193 1,  but  it  may 
be  repaid  in  whole  or  in  part  at  any  time  after  that 
date.      When    payment    in    full    is    to    be    made    on 
application,  French  sterling  Treasury  bills  due  January 
16,   1916,  at  ;£gg  3s.   3d.  per  cent.,  and  3^  per  cent. 
Rentes  at  ;£2  ^s.  4d.  for  each  100  frs.  nominal  capital, 
may   be   tendered   in  lieu   of  cash,    while   3   per  cent. 
Rentes  at  ;£.2  8s.    for  each   100  frs.    nominal  may  be 
exchanged  into  the  new  loan  to  the  extent  of  not  more 
than   one-third   of   the   total    amount    payable.      It    is, 
of  course,  stipulated  that  all  securities  lodged  for  con- 
version must  have  remained  in  physical  possession  in 
the  United  Kingdom  since  the  outbreak  of  war.     The 
bonds  will  not  be  negotiable  in  France  until  after  the 
conclusion  of  peace,  but  a  quotation  will  be  obtained 
on  the  London  Stock  Exchange,  so  that  there  should 
always  be  a  free  market  for  them. 


Tea,  Oil  and  Rubber. 

The  output  of  the  Sennah   Rubber  Co.    is  growing 
rapidly,  and  in  the  year  ended  June  30  showed  an  in- 
crease of  287,408  lbs.   at  980,253   lbs.      A   trifling  re- 
duction of  o.i7d.  to  2s.  2.8od.  in  the  average  price  was 
more  than  offset  by  the  reduction  in  the  "all  in  "  costs, 
which  amounted  to  is.  2.37d.,  or  i.ogd.  less,  although 
the  total  included  a  new  item  of  1.33d.  for  loss  on  ex- 
change.     Nett  profits,  after  providing  ;^2,743  for  addi- 
tional remuneration  to  directors,  were  ;^i7,i40  up  at 
;^52,ii2,   and    with    ;^25,542    brought    forward    gave 
;£"77>654,  or  jQt,2,i\2  more,  for  distribution.      Of  this 
;£'20,ooo  is  again  transferred  to  reserve,  and  the  share- 
holders then  get  a  dividend  of  10  per  cent.,  as  against 
nothing  a  year  ago,  leaving  ;^i2,404,  or  ;^I3,I38  less, 
to  be  carried  forward.      Expenditure   on  development 
amounted  to  ^^40,190,  bringing  the  total  cost,  includ- 
ing buildings,   plant,   &c.,  up   to  £4€>9,32^,   or   rather 
over  ;^65  per  planted  acre.     Rubber  in  hand  is  valued 
at    ;^44,763,   or  ;^2 1,962    more,    and    balances    in   the 
hands  of  agents  are  ;^22,i84  up  at  ;^S4,028,  against 
which  ;£'23,442  is  due  to  agents  in  Amsterdam,  while 
cash  has  been  reduced  by  ;<^7,622  to  ;^i 5,884.       The 
directors   say   that  delivery   has  been   obtained   of  the 
two  shipments  referred   to   in   the  previous   report   as 
being    held  up  on    German   steamers,   and    these   have 
sold  at  prices  in  advance  of  the  valuations  placed  upon 
them,  but  apparently  the  transaction  did  not  take  place 
until  after  the  close  of   the  year   under   review.     The 
crap  for  1915-16  is  expected  to  reach   1,350,000  lbs. 

A  circular  has  been  issued  by  the  Rubber  Planta- 
tions Investment  Trust  stating  that  the  directors  have 
been   considering    the   question     of     the     options   over 


shares  which  will  expire  on  March  31  next.  Of  these 
rights,  options  over  98,462  shares  have  not  been  exer- 
cised. It  is  proposed  to  extend  the  period  during 
which  any  option  remaining  unexercised  as  at  that 
date  will  hold  good  to  March  31,  1919,  in  consideration 
of  a  payment  of  3s.  per  share.  In  view  of  the  large 
holdings  of  the  company  in  properties  which  are  likely 
to  become  important  producers  within  the  next  few 
years,  the  charge  for  extending  the  options  does  not 
seem  out  of  the  way. 

Considering   the   many   disturbances  caused   by    the 
war,  including  the  shutting  down  of  sea  export  from 
Rumania    by    the    closing    of    the    Dardanelles,     the 
Rumanian  Consolidated  Oilfields  did  exceedingly  well 
in  the  year  ended  June  30.     The  production  of  crude 
oil  was  increased  by  37,688  tons  to  103,920  tons,  and 
the  nett  profit,  after  providing  for  taxes  in  Rumania, 
&c.,  showed  an  improvement  of  ;^20,362  at  ;6i55,8o3. 
Of  this  ;^46,862,  or  ;£,"i 2,541   more,  is  written  off  for 
depreciation  as  well  as  ;63,325  for  debenture  discount 
and  expenses,   leaving  a  nett  balance,   subject  to  ex- 
change,   of    ;^ 1 05,6 1 6,    or  ;^4,496    more.       For    con- 
venience of  calculation  and  comparison,   the  accounts 
were  made  out  at  the  normal  rate  of  exchange,  25.2  s 
lei  per  £1,  but  the  present  rate  is  29.95  1^''  ''"'^  '■^'^ 
directors    have    therefore  carried    ;^26,03i    to    an  ex- 
change fluctuation  account,  and  deducting  this  the  dis- 
posable  total,    including   ^93,886,   or   ^76,120   more, 
brought  forward,  was  ;^54,585   up  at  ;£J^i73,45i-      I" 
addition  to  doubling  the  appropriation   to   reserve   at 
;^40,ooo,  raising  that  fund  to  ;£^ioo,ooo,  a  new  special 
reserve  against  possible  lapses  of  some  of  the  leases 
under  the   law   of   1904   is  created  with   ;£^7,ooo,   and 
;^8,ooo  is  reserved  for  taxes  in  England,  while  ;^5,ooo 
is  again  put  to  fire  insurance  fund.      These  appropria- 
tions leave  a  balance  of  ;^i  13,451,  or  ;^i9,585  more, 
and    if   the  exchange   had    been    normal  the    directors 
would  have  been  prepared  to  recommend  the  payment 
of  a  substantial  dividend,   but  under  existing  circum- 
stances   they   consider    it    better    to   carry   the    whole 
amount    forward.       Capital  expenditure   for   the  year. 
less    depreciation,   amounted    to   ;^45,028,    raising   the 
cost  of   the   properties  to   ;^i, 086,776,   against  which 
;^i6,ooo  was  received  from  a  further  issue  of  share^, 
making  a  total  of  ;^i,  177,840,   and  ;^28,i40  was   re- 
ceived on   account   of  the  6   per  cent,   convertible  de- 
bentures.      Stocks  are   ;^ii,65i    higher   at   ;^34.584. 
debtors  owe  j^T  19,936  more  at  ;i^' 154,396,  and  the  loan 
to  the  Oilfields  Finance  Corporation  has  been  increased 
by  pf5,o25   to  ;^r25,ooo,  while  cash   is  ;^67,704  up  at 
;^'8o,648.      On  the  other  hand,  current  liabilities,  apart 
from  a  new  loan  of  ;^6,ooo  are  only  £2,2^j  higher  at 

;^37,i53- 

The  interim  statement  of  the  Spies  Petroleum  Co. 
states  that  the  output  of  crude  oil  for  the  nine  months 
to  October  13  was  2,734,885  poods  below  that  of  the 
corresponding  period  of  1914  at  10,771,800  poods.  Part 
of  this  decrease  is  due  to  the  fact  that  the  Well  130/ 1, 
which  was  so  prolific  in  the  latter  half  of  191 4,  ceased 
to  flow  on  January  14,  1915,  although  it  is  still  a  good 
producer.  The  company,  however,  has  also  suffered 
indirectly  from  the  war,  which  has  made  it  difficult  to 
obtain  the  wire  ropes  necessary  for  baling  and  drilling. 
Old  ropes  have  had  to  be  retained  in  service  after  their 
period  of  usefulness  has  passed,  with  the  result  that 
production  has  been  adversely  afl'ected  by  the  constant 
stoppage  caused  by  these  breaking.  During  the  first 
six  months  deliveries  amounted  to  7,315,471  poods,  or 
an  increase  of  2,157,531  poods,  and  realised  626,218 
roubles  more  at  2,446,000  roubles,  the  nett  average 
price,  after  deducting  allowance  for  cancellation  of  old 
contracts,  &c.,  having  been  33.44  copecks,  as  against 
3C.28  copecks.  In  the  three  months  ended  October, 
191 3,  however,  the  deliveries  were  2,936,194  poods,  on 
which  a  nett  average  of  40.55  copecks  was  obtained,  as 
against  35. 48  copecks  a  year  ago.  Subject  to  depre- 
ciation, the  profits  for  the  first  six  months,  calculated 
at  the  usual  fixed  rate  of  o.4>5.  were  approximatelv 
;^n2,562,  and  with  ;^i  18,060  brought  forward  gav<- 
a  total  of  /:250,622.  Unfortunatelv  the  Russian  ex- 
change continues   so  unfavourable  for  remittances  to 
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this  country  that  if  llic  balance  were  valued  at  the 
lulin"  rate,  the  amount  available  for  appropriation 
would  be  only  ^'165,044,  and  in  view  of  this  fact  the 
directors  do  not  care  to  remit  funds  for  the  payment 
of  an  interim  dividend. 

Rajawella  Produce.— This  company  has  a  variety  o£  intertests, 
as  it  produces  tea,  cocoa,  rubber,  and  coconuts,  and  in  the  year 
ended  June  30  it  did  remarkably  well  with  the  three  first-named. 
The  tea  crop  was  59.349  '^s.  smaller  at  2,4i;g,o78  lbs.,  but  the 
decline  was  more  than  offset  by  an  improvement  of  i.3od.  to 
8.g6d.  in  the  price.  Cocoa  yielded  1,826  cwts.  more  at  6,258 
cwts.,  which  sold  at  an  average  price  of  63s.  8d.  nett,  as 
against  6is.  id.  a  year  ago,  and  the  rubber  crop  was  40,542 
lbs.  larger  at  190,799  lbs.,  but  realised  'Ad.  less  at  2s.  2d.  '^ro'^s 
receipts  from  all  sources  were  /2t,442  larger  at  ^^134,106,  and 
the  nett  profits  showed  an  improvement  of  ;^i8,046  at  /.48,504. 
Of  this  the  appropriations  to  maintenance  fund  and  coast 
advances  are  increased  by  /500  each  to  ;f5.';°o  ^"^^  £^^^<^  re- 
spectively, and  after  applying  ;f9.4'7.  or  /s.MS  n^ore,  in  re- 
demption of  the  outstanding  "  B  "  mortgage  debenture  st<xk, 
;^i,5oo  is  used  to  redeem  first  mortgage  debenture  stock.  After 
providing  for  preference  dividend,  a  balance  of  /8,58s,  or 
;^S,478  more,  is  left,  and  would  be  suflicient  to  jMiy  6  per  cent, 
on  the  ordinary  shares,  but  owing  to  the  uncertainty  as  to  the 
pnm  required  to  meet  the  cxxess  profit  tax,  the  whole  amount  is 
carried  forward.  During  the  year  a  contingent  liability  of 
/'io4,62o  was  extinguished  by  an  issue  of  ;f52.3io  in  ordinary 
shares  of  los.  each,  and  after  allowing  for  the  redemption  of 
the  "  U  "  debenture  stock,  the  property  account  was  increased 
by  /46,8or  to  jf 467 ,871,  exclusive  of  /i3..';^4  spe"t  on  new 
plantations  and   machinery. 

Sekoni;  Rubber. — The  crop  for  the  year  ended  July  31  was 
only  17,837  lbs.  larger  at  144,359  lbs.,  but  the  gross  price  realised 
was  i.7d.  up  at  2s.  3.5d.,  while  the  "  all-in  "  cost,  owing  mainly 
to  a  substantial  saving  in  the  expense  of  weeding,  was  reduced 
by  5.3d.  to  IS.  4. 2d.  Nett  profits  rose  by  ;/!^4,554  to  ;^6,940,  and 
with  ;i"4,853  brought  in,  gave  an  available  total  of  ;^ii,793  "r 
^4,440  more,  out  of  which  a  dividend  of  5  per  cent,  less  tax 
is  paid,  as  against  nothing  a  year  ago,  and  ;^500  less  at_;^2,ooo 
is  transferred  to  reserve,  leaving  the  balance  carried  forward 
;^8i9  up  at  ;^5,793.  Capital  expenditure,  including  40  per 
cent,  of  general  expenses  on  the  estate,  amounted  to  ;^3,77S' 
making  a  total  of  ^78,710,  against  which  the  reserve  will  now 
stand  at  ;^io,ooo.  The  company  has  invested  ^^6,949  in 
Treasury  bills,  and  cash  has  been  reduced  by  ;^5,366  to  ^6,322, 
but  stocks  are  £1.367  up  at  ;^6,469,  while  current  liabilities 
show  a  decrease  of  ^1,208  at  ^758.  A  crop  of  171,000  lbs.  is 
expected   for  the  current  year. 

iNsui.iNDE  (Sumatra)  Rubber  and  Tob.acco. — This  company 
now  has  622  acres  in  bearing,  out  of  1,086  planted,  and  in  the 
vear  (ended  June  30  harvested  124,611  lbs.  of  rubber,  or  45,283 
lbs.  more  than  in  the  previous  12  months  and  12,611  lbs.  in 
excess  of  the  estimate.  Price  and  cost  per  lb.  are  details  the 
directors  do  not  trouble  to  give  the  shareholders,  but  they 
were  evidently  satisfactory,  as  the  nett  profits  showed  an  in- 
crease of  ^3,780  at  ;^5,2io.  As  /311  was  brought  forward, 
compared  with  a  debit  of  ;^i,o54  a  year  ago,  the  available 
total  was  ;f5,i45  better  at  ^5,521,  and  after  writing  ;^38i  off 
capital  and  debenture  issue  expen.ses,  the  company  enters  the 
dividend-paying  list  with  a  distribution  of  10  per  cent.,  which 
leaves  ;^i,54o  to  be  carried  forward.  A  furthfer  211  acres  will 
be  brought  into  tapping  in  the  current  year,  and  the  crop  is 
estimated  at  172,000  lbs.,  of  which  48,150  lbs.  had  been  harvested 
by  October  31. 

Namun.\kula  Tea  Estate. — The  crop  for  the  year  ended 
June  30  was  96,872  lbs.  up  at  782,615  lbs.,  but  unfortunately 
the  4rst  invoice  of  the  season,  amounting  to  11,701  lbs.,  was 
lost  in  the  City  of  Winchester,  and  was  not  insured  against 
war  risks.  The  nett  price  was  i.48d.  better  at  g.44d.,  and  after 
providing  for  fixed  charges,  profits,  including  ;ri'262  brought 
in,  were  /6,ioi  up  at  ;f9,i79.  Of  this  ^2,350  is  transferred  to 
reserve,  as  against  nothing  last  year,  and  the  dividend  is  in- 
creased by  4  per  cent,  to  12,  leaving  ^2,605,  or  £2,343  more,  to 
be  carried  forward  to  provide  for  excess  profits  tax. 

Kl  P.ai.mar  Rubber  Estates. — For  the  second  year  in  suc- 
cession this  company  has  been  prevented  by  the  conditions  in 
Mexico  from  issuing  any  accounts.  The  manager  reported 
in  September,  1914,  that  he  expected  tapping  to  commence 
on  .some  of  the  Hevea  trees  in  December,  and  that  he  had  made 
a  .start  with  experimental  tapping  on  four  groups  of  50 
Castilloa  trees.  He  had  then  2,905  lbs.  of  rubber  in  ,harid. 
but  had  had  to  stop  tapping  becau.se  of  the  fear  of  confiscation 
and  destruction  by  rebels.  ICarly  in  1915,  revolutionary  bands 
took  up  their  quarters  in  the  neighbourhood  of  the  estate,  and 
tlie  military  authorities  ordered  all  people  on  the  estate  to 
leave  the  property  within  48  hours,  which,  of  course,  meant 
the  entire  suspension  of  labour.  In  September  the  manager 
induced  an  Englishman  who  had  been  long  in  the  country  to 
take  the  risk  of  a  journey  to  the  estate,  where  he  fouryi  condi- 
tions far  from  satisfactory.  The  manager,  however,  decided 
to  make  an  attempt  if  possible  to  collect  the  coffee  crop,  but  the 
latest  report  stated  that  in  October  another  raid  was  made 
on  the  estate  by  about  100  armed  bandits,  who  commandeered 
40  head  of  live  stock,  and  also  took  away  household  articles. 
It  is  added  that  the  recognition  of  the  Carranza  Government 
by  the  United  States  and  other  Governments  has  put  hatred 
into  the  hearts  of  the  rebels,  who  now  declare  that  they  will 
carry  on  their  campaign  harder  than  ever,  and  will  stop  at 
nothing  in  order  to  make  the  outside  world  take  notice  that 


they  have  power.  From  sales  effected  during  tlio  year  ended 
May  31,  £268  has  been  remitted  from  the  estate,  and  a  further 
^^198  has  since  been  received.  Cash  in  hand  at  the  close  of 
the  financial  year  amounted  to  ;^r,40o,  in  addition  to  which 
;^i,5oo  had  been  lent  to  the  Glasgow  Corporation,  making  a 
total  of  ^^2,960.     __^^___^^^_^_^^__ 

PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1915,  and  November  27,  1915  : — 


Revenue 
and  other  receipts. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
I'roperty  and  Income  Tax  and 

Super  Tax    

Excess  Prolits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
3,650,0:0 

116,424,000 

6,000,000 

350,000 

34,280,000 

530,000 

a, 100,000 
2,430,000 


305,014,000 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928    

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

For  American   Loan  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  : — 
Repayments  on  account  of  Principal   and 

Interest 

Cunard    Loan :    Repayable  on    account     of 

principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£231,150,000  in  1915-1S  and  ;f38, 500,000  in 
1914-15)  


Total  . 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1915,  to 

Nov.  27,  1915. 


81,898,738 
1,552.224 


83.450,952 


31,834,000 

39,140,00c 

20,937,000 

4,183,000 

340,000 

20,766,000 

63,000 

20,200,000 
350,000 

772,960 
3,664,089 


142,299,049 


225i730.ooi 

1,530,000 
164,510,000 

35,798,408 
242.345 

585,850,000 

12,748,000 

1,230,000 

160,000 

650,000 


3.835 


372,196,500 


1,300,769,079 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1914,  to 

Nov.  28,  1914. 


9.349.053 
1,085,467 


10.434.519 


23,485,000 
25,115,000 
16,401,000 

5,130,000 

270,000 

10,866,000 

61,000 

18,350,000 

350,000 

749,119 

3.841.235 


104.653,354 


115,087,873 

2,070,000 
48,600,000 
6,500,000 


1,650,000 


88,i38,oco 


263,175,873 


Expenditure 
AND  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


£ 
22,055,000 
45,030,000 

325,000 

9,600,000 

I, 803,000 
1,510,696,000 


Total  Issues 
out  of  the  EX' 
chequer  to  meet 
payments  from 
April  1,  1915,  to 

Nov.  27,  1915. 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  -under  Section  1  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Ofiice  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (b) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo- Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 

Act,  19 II   

Temporary  Advances  repaid — 
Ways  and  Means  (including  Treasury  Bills 
£179,310,000  in  1915-16) 


£ 
16,851,960 
7.455.076 
694,395 

6.037,053 

I1I93.592 
873.y44.148 


I     1915. 
Nov.  27. 
Balances  in  Exchequer—!        £ 

Bank  of  England ^  23,055,035 

Bank  of  Ireland {      909,976 


1914. 
Nov.  23. 

£ 
1.614.547 
609,959 


Total 


9:6,176,224 
2,065,000 

91.370 

16,395,500 
160,427,623 

9.715.690 

1,300,000 

i6o,coo 

744  ,oco 

6o,coo 

104,836 


350,000 

3.825 

179,310,000 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  1, 1914,  to 

Nov.  28, 1914. 


£ 
14.317.973 
1,068,201 
889,2:5 

5,958,146 

1,1:6,693 
216,003,509 


339  363.747 

2,445,000 
91.370 


3,350,000 

32,000 


60,000 
85,000 


15,000,000 


1,276,804,068 
23.965.011 


1.300,769.079 


259.951.367 
2,334,506 


262,175,873 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915,  which  is 
subject  to  revision. 

Memo.— Treasury  Bills  outstanding  on  November  27,  1915  :— 

Bills  issued  by  Public  Tender       £10.000,000 

Bills  otherwise  issued         •283,812,000 


Total 


£293,812,000 


'  Includes  £212,000  the  proceedsof  which  were  not  carried  lo  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  November  29,  1915. 
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The  Financial  Position  in  New  Zealand. 

Better  fortune  attended  New  Zealand  in  ils  past 
fiscal  year  closed  on  March  31  than  Australia,  whose 
annual  acxx>unts  are  made  up  on  June  30.  In  Aus- 
tralia drought  prevailed,  as  has  been  repeatedly  noted 
in  our  columns,  whereas  in  New  Zealand  the  season 
was  good  and  the  prices  realised  on  the  colony's  pro- 
duce abnormally  high,  especially  for  wool  and  frozen 
meat.  Consequently  the  trade  position  was  more 
satisfactory  than  it  had  been  for  many  previous  years. 
I"" rem  a  table  which  the  Australasian  Insurance  and 
Hanking  Record  publishes,  we  find  that  the  excess 
\alue  of  exports  over  imports  was  last  year,  ended 
March  31,  about  ;^7, 150,000,  whereas  in  igii-i:, 
import  and  export  values  almost  balanced  each  other, 
and  never  for  years  before  that  and  since  until  this 
past  year  could  it  be  said  that  the  excess  exports  of 
New  Zealand  furnished  enough  margin  to  provide  for 
its  debt  interest  and  other  obligations  payable  here. 
It  may  be  well  to  put  the  figures  for  the  past  four 
years  on  record  for  reference : — 


Imports. 


1911-12 
1912-13 
1913-14 
1914-15 


20,314.855 

21.510.545 
21,632,486 
19,142,564 


Exports. 


£ 
20,416,387 

23,570.789 
24,582,276 
26.289,705 


On  a  foundation  so  broad  it  would   seem  to  have 
been   comparatively   easy   for  the  Government  of   the 
Dominion   to   finance   thus    far    the    heavy    expenses 
thrown   upon    it  by   the   war.       At   least,    Sir  Joseph 
Ward,  who  has  become  the   Finance   Minister  in   the 
Coalition   New   Zealand  Government,   appears  to  find 
considerable  warrant,  superficially  at  least,  for  taking 
his  usual  sanguine  attitude   towards  the  future.     Yet 
in  the  past  year,  so  close  does  the  country  keep  to  the 
edge  of  "  not-enough,"  it  would  have  been  impossible 
to  avoid  serious  embarrassment  to  the  young  nation's 
finances  had  it  not  been  for  the  help  granted  by  the 
Home    Governmenl.       During  the    past  financial  year 
^^2,207,295  of  borrowed  money  had  been  laid  out  on 
public  works,   which  is  a  modest  sum  compared  with 
previous  years  and  small  compared  with  the  outlay  of 
the    six    States    of    Australia    and    the   Commonwealth 
together,  for  they  expended  about  ;^22,ooo,ooo — only 
about  £-j  per  head,  in  fact,  whereas  the  large  amount 
used  up  in  Australia  was  equivalent  to  about  ;^4  8s. 
ix.'r  head.     Had  this  been  all,  then,  there  would  have 
ix.'en  no  necessity  for  New  Zealand  to  lean  upon  the 
Mother  Country  for  assistance  ;  but  it  was  by  no  means 
all,   and   the  war  forcx-d   the  (Jovcrnment   to  apply   to 
the  Exchequer  here  for  heip  to  the  extent  of  ^^2,000, 000 
to  enable   it  to  meet  its  war  expenses.        That   same 
meek    and    patient    milch-cow    had     also    to     advance 
;£r3, 142,600   to  enable   the   Government   of   New   Zea- 
land to  redeem  the  unconverted  portion  of  an  old  loan 
of  ;£'5,ooo,ooo  which  had  last  year  to  be  paid  off  or 
renewed,   and    a    further   trifle   of   ^£,"107, 000   was    ob- 
tained  for  land   settlement  purposes — to  maintain  the 
price  of  real  estate  in  fact — so  that  altogether  the  debt 
of      New      Zealand      was      increased      last     year     by 
/,5, 421, 0513,  Ijeing  money  borrowed  from  the  Imperial 
Treasury  alone,  and  repayable  in  the  current  financial 
year,     'fliat  means  floating  debt  which  will  have  to  be 
renewed  and  added  to  in  the  current  year,  because,  in 
spile   of    the    \aliant   effort    the    Government    of     (he 
Dominion  is  making  to  provide  increased  income  from 
taxation,  there  is  no  possibility  of  raising  so  much  as 
will   l>e   required   to  meet  current  expenses,    let   alone 
to  provide  for  repayment  of  debt.      Indeed,  an  internal 
loan   of  ,/r2, 000,000   is    required    to    keep    the   home 
finatice  machine  grit-free,   a  4^  per  cent.   loan.        In- 
cluding   the    temporary   advances    obtained    from    the 
Home  Government,   the  various  loans  raised  by   New 
Zealand   falling  due   in   the  course  of  the  next   seven 
years,     ended     with     March      31,      1922,      aggregate 
;^2i,32i,o8o,  as  set  forth  m  the  subjoined  table,  also 
extracted  from  the  Record,  and  in  prospective  circum- 
stances the  renewing  of  these  all  too  lightly  contracted 
oWigations  promises  to  be  both  difficult  and  costly  : — 


Date. 

1916 

1917 

1918 , 

1919 

1920 

1921 

1922 


Loans  Falling  Due  for  Kepayment  in — 


Londo 


Australia. 


N.Zeaiand. 


£ 

127,550 

1,087,800 

84,400 

60.000 

29,400 

550,300 

934.400 


2,873,850 


£ 

3.503.971 

575.240 

3,281,456 

1,604,665 

3.753.245 

894,700 

1,092,050 


14.705.327 


Total. 


£ 

9.906.474 
1,885,240 

3.406,556 
1,811,915 

3.825.445 
1,448,000 
2.037.450 


24,321,080 


And  even  this  does  not  round  off  the  talc  ;  for 
beyond  the  sum  borrowed  from  the  British  Government 
during  the  Dominion's  past  financial  year  the  New 
Zealand  Government  had  to  borrow  further  sums  in 
London,  unspecified  in  the  summary  before  us,  on  the 
security  of  its  reserve  securities  held  in  London. 
Altogether,  then,  we  can  offer  nothing  but  a  rather 
dreiiry  recital  of  present  and  prospective  embarrass- 
ments which  present  a  somewhat  uncomfortable  out- 
look. But  could  the  people  be  persuaded  to  rcs^trict, 
or  h.lop,  their  loan  expenditure  on  "  public  vvork.s  "  for 
the  next  10  years,  thereby  ensuring  a  reduction  in  the 
hectic  excess  of  thoir  imports,  it  would  still  be  possible 
to  look  forward  with  hope,  because  the  country's  re- 
sources are  great  still,  of  the  very  finest  because  most 
enduring  quality,  and  its  power  to  export  wooJ, 
frozen  meat,  butter,  cheese,  and  possibly  cereals,  should 
be,  on  the  average  of  years,  always  on  the  increase. 
Last  year  prices  were  so  high  as  to  give  an  exaggerated 
idea  of  the  strength  behind  the  financial  superstructure 
top-heavy  with  debt,  but  even  so,  it  is  worth  noting 
that  a  population  of  barely  1,000,000 — male  and  female 
of  all  ages — sold  abroad  last  year  ;^9,9o8,ooo  worth  of 
wool,  ;£^5, 81 5,000  worth  of  frozen  meat,  ;£'2,337,oc)o 
worth  of  butter,  and  ;^2,278,ooo  worth  of  cheese.  The 
only  commodity  in  which  there  was  a  marked  decline 
was  gold.  But  even  such  figxires  as  we  recite  reveal 
how  slender  as  yet  is  the  basis  upon  which  to  found 
hu-ge  taxation  demands.  Sir  Joseph  Ward  is  flam- 
buoyantly  sanguine,  though,  and  while  estimating  the 
extra  cost  imposed  on  his  country  by  the  war  ;it  a 
mere  ;^'2, 000,000  per  annum,  is  brave  enough  to  pro- 
pose to  secure  the  whole  of  the  amount  by  extra  taxa- 
tion. We  believe  that  war  costs  to  the  colony  will 
exceed  ;^2,ooo,ooo,  and  doubt  whether  that  sum  in 
additionid  taxation  can  be  got  without  difliculty  from 
the  people — willing,  most  loyally  willing,  as  they  ha\e 
in  all  wiays  proved  themselves  to  be  towards  the  Mother 
Country  and  the  Empire  since  war  broke  out.  Scot- 
land itself,  with  its  much  larger  population,  has  not 
done  more  in  proportion  to  supply  warriors  for  freedom 
than   New   Zealand. 

How  does  Sir  Joseph  Ward  propose  to  raise  this 
extra  revenue  ?  He  does  it  by  putting  on  new  taxation 
estiinated  to  produce  ;^2, 032, 600  per  anaum,  and  in  the 
year  ended  March  31  last  the  total  Customs  revenue 
was  ;^3, 167,000,  revenue  from  taxation  of  all  kinds 
being  under  ^^7, 000, 000.  A  wiide  net  has  to  be  spread 
to  catch  this  new  money,  but  only  ;^  1,000,000  of  it  is 
expected  to  be  gathered  in  the  current  fiscal  year.  From 
land  and  income-tax  ;^620,ooo  additional  is  expected, 
and  from  Customs  ;£r285,ooo.  Income  from  post,  tele- 
graph, and  railway  monopolies  cannot  be  classed 
exactly  as  taxation,  but  tihese  are  expected  to  provide 
;^74o,ooo  additional  between  them.  AH  the  other  ekes 
are  insignificant — ^;^'5o,oc)0  more  from  a  twopenny  in- 
stead of  a  penny  duty  on  bank  cheques,  ;£i'20,ooo  from 
the  bjink-note  tax,  and  ;^4o,ooo  from  tlie  doubled 
receipt  stamp — twx)pence  insttead  of  a  penny.  As  large 
profits  have  been  derived  from  the  sale  of  wool,  meat, 
and  dairy  produce  it  is  proposed  to  apply  the  income- 
tax  to  income  derived  from  land,  and  last  year  the 
income-tax  provided  ;£ 540,3 18  of  the  revenue  without 
this  extension.  What  addition  it  may  produce  we 
cannot  say,  but  it  is  interesting  to  note  that  the  in- 
crease in  telegram  and  cablegram  rates,  together  with 
a  sjjecial  war  tax  of  a  halfpenny  on  all  artides  posted, 
except  newspapers,  is  expected  to  produce  ;^3 10,000. 
Passenger  and  goods  rates  are  to  be  rai.sed  on  the 
railways,  the  one  by  8 J  per  cent.,  or  a  penny  in  the 
shilling,  and  the  other  by  10  per  cent.,  except  on 
timber.     The   Excise   duty  on   beer,    hitherto  3d.    per 
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gallon,  is  to  be  put  on  an  entirely  new  basis,  the  chief 
object  being  to  encourage  the  manufacture  of  lighter 
ales.  Spirits  now  taxed  i6s.  per  gallon  will  pay  17s., 
and  non-aJcoholic  beverages  will  l>e  levied  upon  at  the 
rate  of  a  penny  per  gallon.  The  bank-note  duty  is 
raised  from  15s.  to  £1  per  cent,  per  quarter,  and  so  on. 
It  in  odd  that  not  one  of  the  Finance  Ministers  in  any 
of  our  colonies,  any  more  than  at  home,  have  thought 
of  imposnng  a  modest  tax  upon  matches,  which  in 
France,  without  causing  any  real  inconvenience  to  the 
community,  nets  the  Treasury  ;^i, 000,000  per  annum. 
Some  observations  were  made  by  Sir  Joseph  Ward 
on  the  trade  policy  to  be  pursued,  and  he  gave  it  as  his 
opinion  that  one  way  of  preventing  Germany  from 
again  beoomiing  a  great  commercial  and  industrial 
nation  with  the  assistance  of  British  countries,  would 
be  to  prohibit  German-made  goods  from  being  imported 
into  New  Zealand  and  other  British  countries.  "  One 
of  our  supreme  duties  for  the  future  will  be  to  make 
our  people,  as  far  as  practicable,  a  self-reliant  and  self- 
contained  nation."  Consequently,  he  asked  the  Parlia- 
ment to  place  a  duty  of  50  per  cent,  upon  all  importa- 
tions from  countries  that  are  now,  or  may  I>e,  enemies 
of  the  British  Empire,  excepting  such  goods  as  may 
be  exempted  from  time  to  time  by  Order-in-Council. 
That  sounds  patriotic,  but  to  our  thinking  really  indi- 
cates a  policy  far  from  wise.  Keep  out  German  goods 
by  all  means  by  self-reliant  vigour  in  outclassing  them, 
but  do  not  follow  a  policy  that  would  end  by  being 
suicidal.  No  country  can  be  self-contained,  nor  is 
isolation  a  proof  of  independence. 


What    Balance  Sheets   Tell 


COLONIAL   BANK  OF   AUSTRALASIA,   LTD. 

In  the  half-year  ended  September  30  the  nett  profits  showed  a 
decrease  of  ;^"i,422  at  ^^26,802,  the  greater  part  of  whicti  was 
due  to  heavier  working  expenses.  Adding  .1^^,277  brought  for- 
ward, the  amount  available  was  jf2,37o  up  at  £3^,079,  out  of 
whirh  the  directors  repeat  the  dividends  of  7  per  rent,  on  the 
])reference  and  ordinary  shares  and  the  appropriations  of 
^'10,000  to  reserve  and  jf  1,000  to  officers'  provident  fund,  leav- 
ing the  balance  carried  forward  ;^2,37o  up  at  ;^8,704.  The 
present  addition  to  reserve  raises  that  fund  to  ;^'2i;o,ooo  as 
against  a  paid-up  capital  of  ^^439, 280.  Notes  in  circulation  are 
again  slightly  lower  at  ^f  18,811,  bills  in  circulation  have  been 
reduced  by  ^^ 26,084  to  ^f  131,042,  and  balances  due  to  other  banks 
are  jf  12,109  down  at  ^'622.  Government  deposits  are  ^51,170 
lower  at  ^347,870,  but  other  deposits  have  risen  by  ;if  247,735  to 
/,'3,693,44i.  On  the  other  hand,  coin,  bullion,  notes,  &c.,  come 
t°  ,1^904,024,  or  ^{^48,883  less,  bills  and  remittances  in  transit 
are  ;^28,34i  down  at  ^^36 1,066,  and  balances  due  from  other 
banks  are  ;^6,504  smaller  at  ^^  19,423.  The  bank  has  invested 
jf  250,000  in  British  Treasury  bills  and  also  holds  ;,f  138,560  in 
War  Loan  at  97J  as  against  ;r48,4o8  in  Consols  taken  at  68J  a 
year  ago,  the  nett  result  of  the  changes  being  an  increase  of 
^^346,040  to  ^448,814  in  the  total  investments.  Bills  di.scounted 
and  other  advances  are  ^83,212  lower  at  ;f  2,971,800. 
LIVERPOOL   WAREHOUSING  CO.,  LTD. 

A  substantial  increase  of  ^22,887  to  ;^i94,6oi  is  shown  in  the 
gross  revenue  for  the  year  ended  September  30,  but  expenses, 
owing  to  provision  having  been  made  for  income-tax  and  con- 
tingent e.xcess  profit  taxation,  rose  by  no  less  than  ;f32,463  to 
;^i25,i72.  After  meeting  other  charges  and  adding  /i8,728, 
■^r  il"3,395  more,  brought  forward,  the  divisible  surplus  was 
consequently  ;f5,663  smaller  at  ^85,142.  Of  this  ^18,730  is 
written  off  goodwill,  as  against  ;^io,ooo  a  )'ear  ago,  and  ^2,000 
is  again  set  aside  for  amortisation  of  long  leaseholds,  but 
nothing  is  transferred  to  the  dividend  reserve  compared  with 
;^  17,000  last  year,  and  the  directors  are  therefore  able  to  in- 
crease the  dividend  on  the  ordinary  shares  from  gd.  to  is.,  and 
still  leave  ^20,479,  or  ;^i,75i  more,  to  be  carried  forward.  Free- 
hold and  leasehold  properties  not  appropriated  to  the  trustees  of 
the  debenture  stock  were  increased  by  ;i^45,oo2  to  ;^266,6g5,  but 
goodwill,  after  deducting  the  amount  now  written  off,  stands  at 
jf  70,000.  Debtors  owe  ^^97,486,  or  ^31,270  more,  but  cash  has 
been  reduced  by  ;f  10,318  to  ^5,851,  while,  on  the  other  hand, 
current  liabilities,  including  a  bank  loan  of  ;^I4,636,  have  risen 
by  ;£'46,435  to  / 106, 170. 

ARGENTINE     LAND    AND    INVESTMENT    CO.,    LTD, 

Owing  to  the  continuance  of  the  financial  stringency  in 
Argentina  there  was  a  heavy  drop  in  land  values,  and  sales 
of  camp  lands  in  the  year  ended  June  30  only  amounted  to 
847  acres,  while  sales  of  town  sites  showed  a  decrease  of 
£'3A90>  of  which  ;£6,232  was  in  thte  amount  credited  to 
revenue.  For  the  same  reasons  sales  of  17,864  acres  made  in 
previous  years,  representing  ^£'148,043,  were  cancelled.  This 
area  includes  the  Tio  Pujio  estancia,  of  which  the  sale  was  an- 
nounced in  igii-i2,  but  the  contract  has  not  been  carried 
through,  and  a  new  agreement  has  been  made  for  the  sale 
of  d  reduced  area  of  8,041  acres.  Receipts  from  sales  fell  off 
by  ^i6,no  to  ;^25,482,  but  there  was  a  satisfactory  improve- 


ment of  ;,f2i,8i8  to  £33,0^3  in  rents,  and  with  a  small  increase 
in  miscellaneous  receipts  the  total  income  was  ;f7,3oo  up  at 
//S.y^o.  Expenses,  including  ^7,807  or  ^^5,599  more,  for  in- 
come-tax reserve,  ;^3,77";  for  depreciation,  and  ^2  121  for  loss 
on  land  surrendered,  were  ;^i2,874  heavier  at  ^31,843,  and  the 
nett  profit  showed  a  decrease  of  ;^5,.S74  at  ;t4f',9oo- ,  O'  t/i'' 
/20  000  or  /5,ooo  less  is  transferred  to  reserve,  making  that 
fund  A^i.ooo,'  and  after  repeating  the  payment  of  4  per  cent, 
interest  on  the  income  stock,  and  the  dividend  of  5  per  cent,  on 
the  ordinary  shares,  ;f3,i25  is  carried  forward  cornpared  with 
/3  201  brought  in.  Unsold  lands  of  the  original  concession 
are  ^5,420  up  at  £7o,c,if,  as  the  result  of  the  sales  cancelled, 
but  other  properties  have  been  reduced  by  ^i,94'  to  £^^'^3^' 
and  land  instalments  unmatured  are  ;£59-i95  ^o^n  at  ;(,  107,^2- 
Colonists'  balances  are  i:29,ioo  lower  at  /Ss.yM,  b"'  sundry 
debtors  owe  ^T, 4,069  more  at  ^C^S.^/O.  <:ash  and  bills  receivable 
have  risen  by  ;^io,2ii  to  ;f 53.867,  and  .investments  have  been 
increased  by';rfo,i62  to  ^.9,098.  Liabilities  f ^  l^'"^  f  f^%"^ 
/82,89o  down  at  ^^90,502,  while  ^7.627  more  at  /i6  753  'S  due 
to  creditors.  Suspense  accounts  are  ;f2,4io  up  at  ^7.373.  ana 
the  reserve  for  interest  in  arrears  has  been  increased  by  ;64.4«o 

to    /l2,208.  

RIO   NEGRO    (ARGENTINA)    LAND    CO.,    LTD. 

Weather  conditions  during  the  year  ended  June  30  T  v-T, v 
moVe  favourable,  and,  for  the  first  time  in  the  company  s  history, 
cTr  ain  low-lyin'g  valley  flats,  which  provide  the  most  nour^h- 
ing  grasses  on  the  property,  were  thoroughly  flooded.  Ojing 
to  the  improvement  a  considerably  increased  stock  could  be 
car  ied,  and  the  sheep  on  hand  at  the  close  of  the  year  numbered 
iTI  2.9  or  27,776  more.  The  wool  crop  was  165,052  lbs  larger 
a  ^603352  lbs/ an  increase  of  .35  lb-  per  head,  and  the  total 
fncom^e  tom  all  sources  rose  by  ^7,461  *°/^9.423,  wh'le.  thank 
to  a  saving  in  expenses,  the  nett  profits  were  ;f  •°.93'  "P  .f\ 
/,6,769.  A  balance  of  ^5,58'  ^^^  brought  in  compared  with 
a  debit  of  /256  a  year  ago,  so  that  the  total  of  ;^22,3So  aval  - 
able  was  ^,769  better,  out  of  which  a  dividend  of  4  per  cent, 
fs  pard  and  /lo^g^o,  or  ^4,769  more  is  carried  forward  Pro- 
perty account  is  ^13,662  up  at  ^^265,384,.  and  cash  andbill. 
have^isen  by  £7,400  to  ^f 53,044,  while  a  liability  of  /f^ooo  on 
bills  payable  has  disappeared.  Since  the  close  of  the JiMncia 
year  a  contract  has  been  made  with  the  Port  Madryn  (Argentina) 
Co.  to  lease  for  10  years  from  July  .,  1915.  two  sections  with  an 
area  of  200.000  acres,  which  are  fenced,  fully  developed  .and 
stocked  The  directors  say  that  it  has  been  found  from  recent 
experience  that  the.se  sections  can  enjoy  good  seasons  when 
portions  of  the  Maquinchao  Camp  are  suffering  from  drought, 
and  vue  versd. 

LONDON    SCOTTISH    AMERICAN    TRUST,    LTD. 

In  the  year  ended  October  31  the  revenue,  including  /i,.S3o 
or  /i,362  less  from  profit  on  realisation  of  securities,  and  ^3-o4<' 
or  /•2'975  more  from  profit  on  exchange,  fell  off  by  /i2,504  to 
/■-8  2W  The  dividend  on  the  deferred  stock  is  maintained  at 
-  ner  cent  but  only  the  profit  on  sales  of  securities  is  trans- 
ferred to  reserve,  compared  with  ^fs.ooo  set  aside  last  year, 
and  /9,527  is  carried  forward,  as  against  ;£i3,o39  brought  in 
Investments  show  a  decrease  of  ^^33,890  at  ;f.,929,o36,  and 
cash  balances  are  ^.2.182  lower  at  £^c,,7»^,  '''^•L^'„«"  m^ 
other  hand,  the  bank  loan  of  ^43,000  had  been  paid  ofi.  No 
list  of  secudties  is  given,  but  the  abstract  of '"^^'"f;*^,^^"^  ,^ 
reductions  of  ^36,268  in  American  Railway  bonds,  and  ;t.77."3 
in  tends  and  f20,293  in  shares  of  other  undertakings  in  the 
U.sTand  a  new  item  of  ^99.668  for  4K  P^r  cent.  War  Loan 
and  Treasury  bills. 

CASSEL    CYANIDE    CO.,    LTD. 

A  further  substantial  increase  of  ;^24,436  to  £i2c,,oos  is 
shown  in  the  gross  profits  for  the  year  ended  September  3°.  and 
after  writing  /lo.ooo  off  buildings,  &c.,  as  against  ^5.286  set 
aside  for  income-tax  last  time,  the  nett  balance  of  ;^ii2;695  was 
/■1862c  larger.  During  the  year,  however,  the  capital  was 
doubled  by  the  payment  out  of  reserve  of  a  bonus  of  one  share 
for  every  share  held,  and  the  gain  in  profits  is  not  suflScient  o 
enable  the  directors  to  maintain  the  distribution  at  the  old  rate 
on  the  additional  capital  ranking.  A  dividend  of  2s.  gd.  is 
declared,  compared  with  2s.  and  a  bonus  of  like  amount,  and 
although  it  is  paid  less  tax  instead  of  tax  free  the  payment  re- 
quires an  extra  ^f  26,438,  but  as  the  appropriation  of  ^20,000  to 
reserve  is  not  repeated  the  balance  carried  forward  is  .^iS.?.^? 
uD  at  /30,42!.  The  issued  capital  now  stands  at  £i7b,2c,o  and 
the  reserve  at  ;i-6.,875,  while,  on  the  other  hand,  patent  rights, 
buildings,  &c.,  have  been  increased  by  ;f39.oo9  to  4"o,»8b. 
Investments  and  cash  at  call  have  risen  by  /S'.39o  to  4260,398, 
and  debtors  owe  /9,3o6  more  at  ;^84,867,  against  which 
;f '33.365>  or  ;f  65,695  more,  is  due  to  creditors. 

BARNAGORE  JUTE  FACTORY  CO.,  LTD. 

Exceptionally  good  results  were  obtained  in  the  year  ended 
August  -!i  the  gross  profits  showing  an  increase  of  £\oi,f,qx  at 
/i76g2o  The  actual  results  would  seem  to  have  been  even 
better  than  this  figure  indicates,  as  it  is  arrived  at  after  charg- 
ing repairs  of  plant,  whereas  in  the  previous  year  s  accounts 
the  profits  were  given  before  deducting  ^^24,965  for  that  pur- 
pose. After  providing  ^^37.229  for  depreciation  and  ;^24,o22, 
or  /■23,i95  more,  for  income-tax  in  Ixmdon  and  Calcutta^,  there 
was  a  nett  profit  of  ^58,990  compared  with  a  loss  of  ^f  6,630.  A 
year  ago  ^13,500  was  taken  from  the  general  reserve  to  wipe 
out  the  deficit  and  to  meet  the  preference  dividend,  but  this 
time  the  directors  are  able  to  pay  a  dividend  of  10  per  cent,  on 
the  ordinary  shares,  and  in  addition  they  write  /■9,6ii  off  land 
purchased  and  transfer  /5,ooo  to  debenture  sinking  fund,  to- 
gether with  £i3,soo  to  general  reserve,  leaving  ^^776  to  be 
carried  forward  as  against  /106  brought  in.  Property,  account 
is  ;^8,S75  up  at  ;^75i,357,  against  which  the  various  reserves 
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stand  at  ;^iii,o25.  Stocks  have  risen  by  £i2t,<)y^  to  ;f.3i5,i72, 
but  debtors  owe  ;i'29,747  less  at  ;^  19,323,  and  as  the  company  has 
invested  ;^6,ooo  in  JJritish  Government  securities  cash  is  £(\,i^2^ 
lower  at  ^^4,586.  On  the  other  hand,  the  amount  due  to  the 
agents  in  Calcutta  has  risen  by  ;f  148,174  to  /'i93,8i8,  but 
the  ;f8o,ooo  in  bills  payable  shown  in  the  previous  balance-sheet 
has  disappeared,  and  current  liabilities  are  ^'^,567  smaller  at 
;i'«37.733- 

PROVINCE  OF  BUENOS  AVRES  WATERWORKS  CO.,  LTD. 

A  further  expansion  of  £f>,n\  to  i,i'6o,344  was  shown  in  the 
gross  revenue  for  the  year  ended  June  30,  and  of  this  ^^33,318, 
or  ^2,664  more,  was  retained  as  nett  profit,  giving,  with 
;i'5,644  brought  forward,  ;^38,962,  or  ;ii'2,6i8  more,  available. 
After  repeating  the  dividend  of  6  per  cent,  on  the  ordinary 
shares  and  the  appropriations  of  ^f  5,000  to  amortisation  account, 
;i'i,ooo  to  reserve,  and  ;^4,ooo  in  reduction  of  ca|)ital  issue  ex- 
penses, the  balance  carried  forward  is  ;^2,6i8  up  at  ^8,262. 
l^xpenditure  on  the  properties  for  the  year  amounted  to 
/f  1 13,552,  raising  the  total  cost  to  .^578,993,  against  which 
^92,000  was  received  on  ordinary  "  A  "  extension  shares,  and 
in  order  to  meet  the  expenditure  on  extensions  beyond  those 
arranged  for  by  the  issue  of  "  Extension  "  capital  in  1913  per- 
mission was  granted  by  the  Treasury  for  a  private  issue  of 
;f6o,ooo  in  three  or  five-year  registered  note  certificates,  of 
which  ^17,600  had  been  sold  at  the  date  of  the  balance-sheet. 
It  is  stated  that  the  work  of  the  new  extensions  is  rapidly  Hear- 
ing completion.  The  greater  portion  of  the  mains  are  laid,  and 
by  the  end  of  the  present  year  the  new  reservoirs  are  expected 
to  be  completed,  so  that  the  only  work  then  remaining  will  be 
the  erection  of  the  large  elevated  steel  tank,  the  contractors  for 
which  have  received  Government  permission  to  proceed  with 
their  contract.  A  new  concession,  however,  was  granted  by  the 
Provincial  Legislature  of  the  Province  to  the  company  for  the 
supply  of  water  to  .several  di.stricts  in  Quilmes  which  com- 
stitute  a  rising  and  flourishing  suburb  clo.se  to  Buenos  Aires. 
JOSEPH    LUCAS,    LTD. 

Like  many  other  firms  connected  with  the  cycle  industry,  this 
well-known  compiany  found  the  year  ended  August  31  the  be.st 
in  its  lii.story.  Nett  profits  exceeded  those  of  the  previous  12 
months  by  ;i;i3,447  at  ;^39,o76,  and  with  ;^i2,83i  brought  in, 
g*ve  .,^51,907,  or  ^ii,<)g2  more  available.  The  dividend  on  the 
ordinary  shares  is  again  6  per  cent.,  making  the  sixth  con- 
secutive payment  at  that  rate,  another  .;f5,ooo  is  written  off 
properties,  and  ;^9,5oo,  as  against  ;^8,ooo,  is  transferred  to 
reserve,  leaving  ^'10,923  more  at  ^23,754  to  be  carried  forward. 
During  the  year  1,000  ordinary  shares  of  ^^5  each  were  issued 
at  a  premium  of  £^2  los.  per  share  in  connection  with  the  pur- 
chase of  Thomson-Bennett  Magnetos,  Ltd.,  and  the  premium 
was  also  added  to  reserve,  raising  that  fund  to  ;f  70,000,  against 
the  paid-u(p  capital  of  ;^205,ooo.  Current  liabilities  are 
;,fi5,o66  higher  at  ;,f32,223,  while,  on  the  other  hand,  stocks 
have  been  reduced  by  ^^18,096  to  ^78,439,  but  debtors  owe 
;^iq,6o8  more  at  ;if57,49o.  The  company  now  has  £22,(^0,(1  in- 
vested, but  notwithstanding  that,  cash  balances  have  risen  by 
;f25,i93  to  .1^33,360.  Property  account  is  £?>,a,\(>  down  at 
;^89,983,  and  plant,  &c.,  ;^i,864  up  at  ^39,193. 

HENRY  BUCKNALL  AND  SONS,  LTD. 

Made  up  to  August  31,  1915,  the  accounts  of  this  company 
sihowed  a  nett  profit  for  the  year  then  closed  of  ,^32,147,  which 
was  ^4,457  down.  Including  the  balance  of  ;f3,6o4  brought 
forward,  which,  was  ;f  1,225  "P>  the  directors  are  able  to  place 
;£|io,ooo  to  the  reserve  fund  and  to  give  the  full  6  per  cent. 
dividend  on  the  preference  shares  for  the  year.  The  assagnment 
to  re-serve  is  ^5,000  iliess  than  it  was  12  months  ago,  so  that  the 
balance  of  ^4,147  left  to  carry  forward  is  ^543  up.  From  the 
accounts  we  see  that  the  company  has  borrowed  on  security 
;f  23,000  from  its  bankers,  but  it  owes  its  creditors  ^29,284  less 
a-t  ^30,609  Ca.sh  is  down  ;^7,328,  but  still  amounts  to  ^^22,793. 
No  other  changes  in  the  balance-sheet,  apart  from  a  decrease 
of  /25.2>4  in  the  value  of  the  stock  of  cork,  bringing  it  down 
'°  ;62So.io9,  requires  special  mention.  Goodwill  remains  at 
A25S>945i  and  must  be  a  heavy  makeweight  in  these  times, 
especially  when  the  reserve  is  only  ;^8o,ooo  all  told. 


Roumanian  Consolidated  Oilfields,  Ltd.— Production  week 
Nov.  20,  1,595  tons;  week  Nov.  27,  1,500  tons. 

Ural  Caspian  Oil.— Total  production  week  Nov.  26,  101  200 
poods  (or  3,116  tons).  ^^ 

Russian  Petroleum.— Estimated  production  week  Nov.  27, 
71,767  poods.     Price  of  crude  oil,  50  copecks  per  pood. 

Baku  Russian  Petroleum.— Estimated  gross  production  week 
Nov.  27,  94,800  poods.     Price  of  crude  oil  50  copecks  per  pood. 

European  Oilfields.— Production  week  Nov.  28,  83,500  poods 
Price  of  crude  oil  at  Blacktown,   51 J^  copecks   per  pood 

The  Bank  of  British  West  Africa  has  established  branches 
at  Casablanca,  Morocco,  and  Koforidan,  Gold  Coast  Colony. 

Bibi  Eibat  Oil  Co.— Production  week  Nov.  28,  6r,866  poods  or 
998  tons. 

Mississippi  River  Power.— The  nett  operating  results  for  Oct. 
♦115,529;  increase,  $8,469. 

Thje  directors  of  the  Union  of  London  and  Smith's  Bank  an- 
nounce that  they  have  appointed  Mr.  Gerald  C.  Mercer  local 
director  and  manager  of  their  Maidstone  branch  (Kentish  Bank) 
in  succession  to  his  father,  the  late  Mr.  W.  F.  Mercer. 

In  view  of  the  fall  in  the  value  of  the  British  sovereign  in 
the  United  States.  Messrs.  Effingham  Wilson  haVe  published 
at  2s.  nett  a  useful  set  of  tables  for  calculating  dollar,  into 
sterling  at  rates  from  $4.60  to  Ji4.79|f  to  the  /. 

Colonel  H.  Concanon,  Sir  L.  Fletcher,  and  Mr.'  A.  B.  Canty 
managers  of  the  White  Star,  Dominion,  and  American  lines' 
have  been  elected  Liverpool  directors  of  the  Oceanic  Steam 
Navigation  Co. 


COMPANY  MEETINGS. 

TANDJONG    RUBBER    CO. 

The  eighth  annual  general  meeting  of  the  shareholders  of  the 
Tandjong  Rubber  Co.,  Ltd.,  was  held  in  the  Council  Room  of 
the  Rubber  Growers'  Association,  38,  Easfcheap,  E.C.,  on 
Friday,  Mr.  Charles  Arthur  Lampard,  chairman  of  the  com- 
pany,  presiding. 

Mr.  J.  M.  Kemp,  on  behalf  of  the  Secretaries  (Messrs.  Har- 
risons and  Crosfield,  Ltd.)  having  read  the  notice  calling  the 
meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — The  report  has  been  circu- 
lated for  s<jme  time,  and  I  will  ask  you  to  allow  me  to  take  it  as 
read.  In  regard  to  the  balance-sheet,  our  capital  remains  the 
same  as  it  was  last  year,  namely,  ^f  50,000,  and  the  premiums 
are  j^73,684,  which  is  the  same  as  appeared  in  the  last  balance- 
sheet.  The  ;^io,ooo  appearing  to  the  credit  of  the  reserve  shows 
an  increase,  and  if  you  agree  to  our  proposed  allocation  to-day, 
wp  .shall  add  another  /'lo.ooo  to  that  sum,  which  will  make  t-ho 
total  amount  at  the  credit  of  premiums  and  reserve  Z' 93,684, 
which  means  £\%  6s.  3d.  per  planted  acre.  After  providing  for 
depreciation  the  capital  expenditure  for  the  year  has  amounted 
to  ;^i5,494  15s.  5d.,  and  the  total  expenditure  to  the  date  of  the 
balance-sheet  amounts  to  ;f 227,166  iis.  That  for  5,116  acres 
plantod,  making  no  allowance  for  any  reserve  land,  is  ^^44  8s. 
per  acre.  That  is  the  amount  of  cash  expended  on  it.  Taking 
the  premium  and  reserve  of  ;^i8  is.  3d.,  it  leaves  the  net  book 
cost  at  ^^26  IS.  gd.,  which  is  the  soim  yooi  have  to  keep  in  mind. 
In  regard  to  capital  position  we  have  unexpended  on  capital 
account  ;^i6,5i8  to  meet  an  estimated  expenditure  during  the 
current  year  of  /'i7,37g,  or  an  apparent  deficit  of  /'861,  but  we 
shall  recover  under  depreciation  a  far  larger  amount  than  that, 
and,  in  addition,  we  have  our  carry  forward  of  ;f  7,294,  so  that 
the  capital  result  is  quite  satisfactory.  The  5,116  acres  are 
divided,  as  you  know,  into  three  estates — the  Tandjong  Kassau 
of  1,802  acres  planted  in  1907-8,  the  Tandjong  Merah,  consist- 
ing of  1,262  acres  also  planted  in  1907-8,  and  the  Tandjong 
Doerian  of  2,052  acres  planted  in  1910-14.  And  then  we  have 
the  new  clearing  of  250  acres,  which  will  be  part  of  the  Tand- 
jong Merah  estate.  You  will  find  all  this  set  out  clearly  in  the 
report,  and  I  do  not  think  that  any  further  remarks  are  neces- 
sary from  me  with  regard  to  them.  The  new  clearings  are  a 
part  of  a  programme  of  500  to  600  acres,  and  they  were  under- 
taken with  the  object  of  keeping  the  labour  emplo}'ed  until  a 
larger  area  came  into  production.  The  rubber  harvested  in  the 
period  under  review  was  800,958  lbs.  against  545,267  lbs.  last 
year.  It  realised  2s.  i.84d.  as  against  2S.  2.73d.  in  the  previous 
year.  It  cost  all-in  is.  2.28d.  as  against  is.  4.42d.,  and  left  a 
profit  this  year  of  ii.56d.  per  lb.  as  against  io.3id.  per  lb. 
last  year,  so  that  it  showed  an  increased  profit.  The  average 
area  in  bearing,  or  partial  bearing,  is  2,622  acres  as  again^^t 
2,169  acres  the  previous  year.  The  yield  per  acre  was  312  lbs. 
against  251  lbs.  The  whole  of  this  planted  area  is  absolutely 
clean,  and  the  weeding  cost  per  acre  has  amounted  this  year  to 
lo.gd.  as  against  is.  5.8d.  All  the  stumps  and  roots  have  been 
removed  from  the  planted  area,  and  the  condition  of  the  estates 
is  excellent,  while  the  trees  show  healthy  and  regular  growth. 
The  labour  force  employed  was  2,501,  and  the  European  staff, 
including  the  general  manager  and  director,  amounted  to  22. 
The  health  all  round  has  been  extremely  good,  and  the  visiting 
agent,  when  reporting  on  this  subject,  says  :— '*  This  company's 
properties  rank  amongst  the  healthiest  on  the  east  coast  of 
Sumatra."  This  is  borne  out  by  the  average  death  rate  of  the 
labour  force  being  only  ten  per  thousand.  This  is  due  very 
largely,  I  think,  to  the  sanitary  arrangements,  and  to  the  ex- 
cellent arrangements  which  have  been  made  for  housing  our 
labour  force.  It  is  also  due,  of  course,  to  the  medical  staff,  the 
splendid  up-to-date  hospital,  and  to  the  general  care  that  has 
been  bestowed  on  the  welfare  of  tTie  people  we  employ.  (Hear, 
hear.) 

The  total  profits  for  the  year  amount  to  jf 39,716  15s.  iid., 
against  ^^24.176  os.  7d.  With  our  carry-forward  of  jf7.577 
13s.  2d.  the  amount  available  for  discussion  to-day  is  ;^47,294 
9s.  id.  With  your  consent  we  propose  to  transfer  to  re.serve 
;£'io,ooo,  to  pay  a  dividend  of  20  per  cent.,  which  will  absorb 
;f30,ooo,  and  leave  us  a  carry-forward  for  the  current  j-ear  of 
;f7,294  9s.  id.  I  hope  you  will  consider  this  a  satisfactory 
result.  It  is  not  so  satisfactory,  po.ssibly,  as  it  appears,  be- 
cause while  we  are  distributing  20  per  cent,  of  our  nominal 
capital,  with  our  reserves,  oar  premiums  and  our  carry- 
forward, our  capital,  instead  of  ;if  150,000,  is  ;f 250,000.  In 
addition  to  that  there  is  another  thing.  There  is  more  behind 
it  that  is  frequently  overlooked  :  there  is  the  fact  that  this 
company  was  started  now  nearly  nine  years  ago,  and  that  for  a 
very  long  period  the  money  was  totally  unproductive.  To  get 
at  a  correct  idea  of  what  the  business  has  cost,  yoia  must  allow 
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for  the  period  when  the  money  was  earning  nothing  a^O^ 
and  on  that  basis  I  have,  to  get  an  idea  o£  it,  added  the  interest 
that  would  have  been  paid  if  this  had  been  a  railway  construc- 
tion company.  They  would  have  raised  more  capital  than  they 
absolutely  required  to  develop  the  property  in  order  that  during 
its  unproductive  period  they  could  have  had  funds  out  of  which 
they  could  have  distributed  dividends.  We  did  not  do  that; 
we  went  to  our  shareholders  and  we  really  raised  this  money 
on  the  very  exceUent  prospect  we  believed  the  industry  had 
before  us,  and,  believing  us,  the  .shareholders  put  up  that 
money  and  waited  during  the  necessary  period;  but  all  that 
time  the  interest  which  they  had  foregone  is  in  reality  a  capital 
charge;  it  would  have  been  a  capital  charge  if  we  had  raised 
the  money  by  issuing  debentures.  I  mention  tfeis  subject  be- 
cause this  has  a  very  distinct  bearing  on  the  Chancellor's  pro- 
posal for  taxing  excess  profits,  which  would  hit  the  new  com- 
panies certainly  unless  the  oj-iginal  scheme  is  revised,  which  I 
hope  it  will  be,  and  I  think  it  will  be-it  will  hit  the  young 
companies  very  hardly  while  it  will  allow  the  older-established 
companies  to  escape  entirely.  Turning  to  the  current  year,  we 
estimate  to  harvest  1,042,000  lbs.  of  rubber,  and  look  for  a 
reduction  in  costs.  The  costs  cannot  come  down  to  the  point 
we  hope  to  get  them  down  to  eventually,  because  there  is  con- 
stantly  fresh  rubber  coming  in.  We  are  tapping  the  younger 
areas,  but  that  tends  to  keep  the  cost  up ;  but  we  do  look  for  a 
reduction  in  costs,  and  eventually  we  shall,  as  we  have  always 
told  you,  m  this  company,  produce  our  rubber  very  economi- 
cally. The  crop  harvested  through  November  amounted '  to 
462,804  lbs.,  against  303,4.4  lbs.  harvested  during  the  corre- 
sponding period.  Of  this  we  have  sold  1.2,89.  lbs  at  an 
average  of  2s.  3.33d.;  and  under  forward  contract  we  have 
4»3,»4o  lbs.    to  deliver  at  2s.   2.7od. 

After  ans-wering  questions  which  had  been  .sent  to  him  by 
shareholders  the  Chairman  expressed  confidence  in  the  future. 
and  moved  the  adoption  of  the  report  and  accounts. 

Mr.  Morrison  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  retiring  directors  and  auditors  were  re-elected. 


MOUNT  YAGAHONG  EXPLORATION  AND 
FINANCE  CO..  LIMITED. 

^,^^^V^''''"']'  ordinary  general  meeting  of  the  Mount  Vaea- 
hong  Exploration  and  Finance  Co.,  Ltd.,  was  held  on  Werin!. 
day,   at   the   London    Chamber   of'  Commerce,    Oxford    Court' 
Cannon  Street,  E.C.,  Mr.  .\lan   Cadell,  C.S.I.,  J  P     chaiti^n 
of  the  company,   presiding.  '  ^       '  ^"a'*™*" 

The  Secretary  (Mr.   Edward  J.   Townsend)  having  read  the 
notice  convening  the  meeting,  ^ 

The  Chairman  said  :  I  think  you  will  agree  with  me  that 
having  regard  to  the  fact  that  the  period  covers  the  outbreak  of 
the  war,  resulting  in  the  subsequent  financial  crisis,  the  com- 
pany has  come  through  very  well,  and  has  continued  to  make 
the  steady  progress  that  was  also  apparent  in  the  previous 
J'lf  7vf°T'-.  '\"'""'f"^i"g  the  figures,  the  main  feature  on 
the  debit  side  of  the  balance-sheet  is  that  our  liabilities  either 
actual  or  contingent,  have  been  reduced  from  ^8,827  last  year 
to  A3,iSo  this  year,  against  which  we  hold  cash  in  hand 
.62,407,  so  that  even  on  June  30  last  we  held  the  whole  of  our 
assets  practically  free  from  liability  and  all  fully  paid  up 
Un  the  other  side  of  the  account,  something  more  than  no  per 
cent  of  our  share  and  other  interests  are  in  shares  having  a 
market  quotation.  On  June  30,  ,9.4,  these  securities  had  a 
book  value  of  ^122,672.  At  the  middle  market  prices  on  that 
day  they  showed  a  depreciation  of  ^4,197,  which  was  an  im- 
provement  of  about  £3,000  upon  the  value  on  June  30,  1913. 
Ihese  securities  further  appreciated  in  value,  and  on  June  30 
191S.  were  valued  at  /.27,i67,  which  shows  an  appreciation  in 
the  year  of  ;^9,5oo,  and  of  ;^r2,.;oo  as  compared  with  June  30, 
1913.  which  IS  very  satisfactory  indeed.  Our  revenue  is 
practically  all  dividend  and  interest,  which  amounted  to 
jf7,4ii,  an  increase  of  ;^3,696  on  the  preceding  year.  The 
company  is  now  certainly  in  a  sound  position.  Its  capital  is 
fully  represented  by  solid  assets,  while  we  are  carrying  for- 
ward the  very  substantial  sum  of  /4.789. 

Mr.    Edward    Bedford   seconded   the  motion. 

Mr.  A.  T.  Macer,  in  reply  to  questions,  said  that  at  the  last 
meeting  he  estimated  that  during  the  current  year  they  would 
earn  a  dividend  income  of  ^7,000  ;  they  had  actually  earned  a 
dividend  income  of  ^^7,400.  He  had  also  then  pointed  out  the 
possibilities  of  their  rubber  investments,  and  he  was  rather 
sanguine  as  to  the  price  of  rubber.  Ilis  views  on  that  subject 
had  been  exactly  borne  out.  He  had  attended  daily  at  the 
office  of  the  company  during  the  progress  of  the  war,  and  they 
had  bought  and  sold  hundreds  of  thousands  of  shares.  The 
effect  of  those  transactions  last  year  was  that  they  held  the 
whole  of  their  investments  at  a  lower  cost,  and  those  invest- 
ments represented  higher  values.  The  previous  depreciation 
of  £7,000  had  fallen  to  ^4,000  when  striking  the  balance-sheet, 
while  since  that  date,  June  30,  .914,  their  total  quoted  securi- 
ties had  increased  in  value  by  over  ;^3o,ooo.  That  was  solely 
owing  to  the  fact  that  thev  went  into  the  Kinta  Kellas  business 
and  took  an  interest  in  rubber.  Of  their  total  income  of  ^7,400 
nearly  ;^5,ooo  was  represented  by  their  rubber  investments.  On 


their  shares  in  Kinta  Kellas  they  had  received  7  per  cent. 
The  securities  which  stood  in  the  balance-sheet  at  just  over 
;^. 2 1, 000  had  a  value  of  over  /i 50,000.  Those  shares  had  a 
free  market,  and  could  be  sold  in  any  quantities.  As  to  the 
unquoted  .securities,  to  some  extent  they  were  interests  that  had 
not  been  capitalised,  and  in  others  thev  were  not  dealt  in  on 
the  market.  They  included  /4,ooo  odd  Kinta  Kellas  6  per 
cent,  debentures — a  most  excellent  security,  though  it  was  un- 
quoted. The  directors  were  careful  business  men,  who  toott 
no  risks,  but  were  steadily  building  up  the  assets  of  the  com- 
pany. With  regard  to  other  holdings,  the  Middleburg  Steam 
Coal  and  Coke  Co.  was  the  oldest  of  them,  and  they  still  held 
practically  the  same  interest  as  during  the  past  year.  Not- 
withstanding the  difficulties  that  the  company  had  had  to  con- 
tend with,  they  had  during  the  year  paid  a  dividend  of  ■;%  per 
cent,  and  had  been  able  to  strengthen  their  position.  In  regard 
to  the  Klian  Kellas  Co.,  Northumberland  and  Dorankande 
Companies,  they  were  steadily  increasing  their  output  of  rubber. 
He  thought  that  for  the  coming  year  they  should  earn  at  least 
;fio,ooo  in  dividends,  and  should  be  able  to  distribute  an  8 
per  cent,   dividend. 

The   report    and   accounts    were   unanimously   adopted. 

BUKIT   KAJANG    RUBBER    ESTATES. 

The  sixth  annual  general  meeting  of  the  shareholders  of  the 
liukit  Kajang  Rubber  Estates,  Limited,  was  held,  on  Monday, 
at  the  registered  offices,  7,  Martin's  Lane,  Cannon  Street,  E.C., 
Mr.  W.  Arthur  Addinsell  (the  chairman)  presiding. 

Mr.  J.  Lewis,  on  behalf  of  the  secretaries  (Messrs.  Brfght 
and  Galbraith,  Limited),  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  I  see  no  reason  for  comment- 
ing at  length  on  the  balance-sheet  and  the  report,  which  have 
been  in  your  hands  for  some  days.  It  is  a  great  satisfaction  to 
the  board  to  be  able  to  recommend  the  increase  of  the  dividend 
from  15  to  22  K  per  cent.  The  financial  position  is  undoubtedly 
sound,  and  if  it  is  your  pleasure  to  pass  the  recommendation 
made  by  the  board  to-day,  the  reserve  account  will  stand  at 
;f  14,000.  Your  directors,  believing  that  they  interpreted  your 
wishes  that  they  should  support  the  War  Loan,  applied  for  and 
have  had  allotted  to  the  company  ;^4,ooo  of  the  stock.  This 
application  would  not  have  beeri  made  unless  we  had  felt  that 
our  financial  position  was  absolutely  secure.  With  regard  to 
the  estate,  you  will  notice  from  the  report  that  at  June  30  we 
had  2,667  acres  planted  under  rubber.  This  acreage  is  about 
four  times  as  large  as  Hyde  Park  and  Kensington  Gardens 
put  together,  and  when  you  consider  an  area  of  that  magnitude 
all  under  rubber,  you  will  see  that  we  have  no  inconsiderable 
plantation.  Last  year,  speaking  on  behalf  of  the  board,  I 
acknowledged  the  indebtedness  of  the  company  to  our  manager 
in  the  East,  Mr.  E.  A.  Barbour.  What  I  said  then  of  Mr 
Harbour  I  can  with  pleasure  repeat  to-day.  He  has  proved 
himself  an  extremely  able  organiser  and  a  manager  of  the 
highest  .ieiffioiency.  His  difficulties^  hav«|  been  particularly 
onerous  this  year,  inasmuch  as  he  has  had  to  work  at  various 
times  with  a  reduced  staff,  some  of  the  assistants  having  joined 
the  forces.  I  take  it  that  it  will  be  your  desire  that  I  should 
write  to  Mr.  Barbour  and  express  our  appreciation  of  his 
services  and  of  the  services  of  the  staff  in  general.  I  think 
that  that  is  really  all  that  I  need  trouble  you  with  to-day. 
gentlemen.  I  do  not  wish,  and  I  do  not  think  that  you  would 
care,  for  m,e  to  go  into  all  the  details  of  a  large  estate  like 
this  at  any  length,  but  I  can  assure  you  of  this — that  it  is  the 
directors'  united  opinion  that  all's  well  with  Bukit  Kajang. 
T  move:  "That  the  directors'  report  and  accounts  for  the 
year  ended  June  30,  191S1  ^s  submitted  to  this  meeting,  be  ap- 
proved and  adopted,  and  that  a  final  dividend  of  15  per  cent., 
making  a  total  of  22?^  per  cent,  for  the  year,  be  declared  and 
paid."    I  will  ask  Mr.  Cecil  de  Winton  to  second  the  motion. 

Mr.  Ceril  de  Winton  seconded  the  motion,  which  was  unani- 
mously  adopted. 

The  retiring  director  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 


Mr.  A.  Harter,  for  many  years  sub-manager  of  the  London 
and  Hanseatic  Bank,  Ltd.,  has  now  been  appointed  manager 
thereto. 

SOGIEDAD  ANONIMA  MERGADO  CIUDAD  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MAR- 
KETS CO.,  LD.)  ISSUE  OF  £120,000  SIX 
PER  CENT.  FIRST  MORTGAGE  DEBENTURES  OF 
£100  EACH.  

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  ;f2,900,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  R.  de  Neufville  and  Edwin  Courtney  Walker, 
Notary  Public,  for  payment  on  1st  January,  1916  : — 

145  172  192  245  258  290  322  338  411 

418  454  533  555  640  647  660  672  742 

745  •■   786  812  819  827  976  1078  1139  1142 

.144  1178 

The  above  Bonds  (which  must  be  left  three  clear  days  for  exami " 
nation)  are  payable  at  Messrs.  A.  Riiffer  &  Sons',  39,  Lombard 
Str»et.  E,C. 
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["LONDON    ISSUE."] 


NATIONAL  DEFENCE  LOAN 

Of  the  GOVERNMENT  OF  THE  FRENCH  REPUBLIC. 


ISSUE    OF    FIVE    PER    CENT.    RENTES. 

Both   Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  Republic. 


Interest  payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  November,  the  first  coupon 
(for  a  full  quarter's  interest)  being  payable  on  the  16th  February,  1916. 


PRICE    OF    ISSUE-£3   4s.    PER  FCS.  100  NOMINAL    CAPITAL 

(Being  the  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88,  the  price  at  which  the  Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit  of  Seven 
Shillings  per  Fes.  100  applied  for,  will  be  received  at  the  Bank  of 
England,  Threadneedle  Street,  London,  EC.  Applications  must 
be  for  multiples  of  Fes,  100  nominal  capital  (i.e.,  Fes.  5  of 
Rente), 

The   amount   payable 
required  as  follows,  viz. 


respect   of  each    Fes.    100  will    be 


On  application       

On,  or  before,  Monday,  the  31st  January,  1916 
On,  or  before,  Tuesday,  the  29th  February,  1916 
On,  or  before,  Friday,  the  31st  March,  1916  ... 


s. 
7 
19 
19 
19 


d. 
0 
0 
0 
0 


Total  /3     4     0 

@  Fes.  27.50  per  /  =  Fes.  88 
or  the  whole  of  any  amount  applied  for  may  be  paid  up  in  full  at 
the  time  of  application  by  a  single  payment  of  {,i  3s,  6d.  in  respect 
of  each  Fes.  100  applied  for. 

The  Governor  and  Company  of  the  Bank  of  England, 
with  the  consent  and  approval  of  His  Majesty's  Government,  are 
authorised  by  the  Government  of  the  French  Republic  to  receive 
applications  for  this  issue. 

The  French  Government  undertake  that  the  issue  shall  not  be 
redeemed  prior  to  the  1st  January,  1931  ;  but  they  reserve  to 
themselves  the  right  to  redeem  the  issue,  in  whole  or  in  part,  at 
any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all 
French  taxes,  present  or  future,  will  be  a  charge  upon  the  general 
revenues  of  the  Government  of  the  French  Republic. 

The  issue  will  be  made  in  the  form  of  Bonds  to  Bearer,  which 
may,  if  desired,  be  registered  or  inscribed  in  the  "  Grand  Livre  de 
la  Dette  Publique ' '  at  the  Ministry  of  Finance  in  Paris,  without 
payment  of  any  fee. 

CONVERSION 

OF 

French  Government  Sterling  Treasury  Bills  due  16th 

January.  1916. 
French   Government   34   per    cent.    Rentes   (Redeem- 
able). 
French   Government   3   per    cent.    Rentes    (Irredeem- 
able). 
French    Government    Sterling  Treasury   Bills,    due    16th 
January,  1916,  may  be   tendered  in  lieu  of   cash  where 
payment  in  full  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.     For  the  purpose  of  such  payments 
the  Bills  will  be  accepted  at  the  rate  of  /99  3s.  3d.  cash 
for  each   /lOO   nominal   of    Bills  surrendered,   being  the 
equivalent  of  par  less  interest  at  5  %  from  the  16th  Novem- 
ber, 1915  (the  date  from  which  interest  accrues  in  respect  of 
the  new  issue),  to  the  16th  January,  1916. 
French   Government   Z\   %  Rentes  (Redeemable)    may  be 
tendered  in  lieu  of  cash  where  payment  in  full  for  an  allot- 
ment of  this  issue  is  made  at  the  time  of  application.     For 
the  purpose  of  such  payments  the  Bonds  will  be  accepted 
at  the  rate  of  £i  6s.  4d.  cash  for  each  Fes.  100  nominal 
capital  (i.e.,  Fes.  3.50  of  Rente)  surrendered. 


1. 


3. 


1. 


3,  French   Government   3   per  cent.   Rentes    (Irredeemable) 

may  be  tendered  in  lieu  of  cash,  to  the  extent  of  not  more 

than  one-third  of  the  total  amount  payable  in  respect  of 

any  allotment  of  this  issue,  where  payment  in  full  for  such 

allotment    is    made    at   the  time  of  application.     For  the 

purpose  of   such  payments  the  bonds  will  be  accepted  at 

the  rate  of  £2  8s.  cash  for  each  Fes.   100  Nominal  Capital 

(i.e.,  Fes.  3    of    Rente)   surrendered.      The   Coupon    due 

1st  January,    1916,   must  be  detached  before   Bonds  are 

lodged  for  Conversion. 

A  declaration,  which  is  embodied  in  the  Form  of  Application. 

will  be  required  in  the  case  of  all  securities  lodged  for  Conversion, 

to  the  effect  that  they  have  not  been  in  enemy  ownership  and  have 

remained  in  physical  possession  in  the  United  Kingdom  since  the 

outbreak  of  War,  or,  where  issued  subsequently,  since  the  date  of 

issue. 

Applications  for  the  Loan  may  be  paid  up 

1.  Entirely  in  cash  ; 

2.  Partly  in  cash  and  partly  by  the  exercise  of  one  or  more 

of  the  above  Conversion  Options  ;  or 

3.  Entirely   by   the   exercise  of  one   or   more  of  the   above 

Conversion  Options ; 
provided  always  that  in  no  case  may  the  sterling  value  of  3% 
Rentes  surrendered  exceed  one-third  of  the  whole  sterling  amount 
payable  in  respect  of  any  allotment.  In  any  case  in  which  the 
sterling  equivalent  of  Securities  to  be  converted  does  not  represent 
the  exact  amount  required  to  secure  an  allotment  which  is  a 
multiple  of  Fes.  100  nominal  capital,  the  additional  sum  necessary 
to  secure  such  an  allotment  must  be  provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by  its  proper 
date,  the  deposit  and  any  instalments  previously  paid  will  be  liable 
to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100  nominal 
capital  will  be  allowed  to  Bankers  and  to  Members  of  the  London 
and  Provincial  Stock  Exchanges  on  allotments  in  respect  of  Cash 
applications,  and  applications  for  the  Conversion  of  French 
Government  Sterling  Treasury  Bills,  made  on  forms  bearing  their 
Stamp.  No  commission  will  be  paid  in  respect  of  allotments  • 
resulting  from  the  conversion  of  French  Government  3J  %  and 
3  %  Rentes. 

Application  will  be  made  in  due  course  for  the  admission  to  a 
Quotation  on  the  London  Stock  Exchange  of  Bonds  of  the 
"London  Issue."  Such  Bonds  will  not  be  negotiable  in 
France  until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,  viz.: — 

1.  For  Subscriptions  by  Single  Payment,  whether  in  Cash, 

Securities,  or  both, 

2.  For  Cash  Subscriptions  payable  in  Instalments, 

may  be  obtained  at  the  Bank  of  England,  London,  E.C.,  and  at 
the  Branches  of  that  Bank  ;  and  at  any  Stock  Exchange  in  the 
United  Kingdom. 

Ths    List    of    Applications    will    be    closed    on,    or    before, 
Wednesday,  the  15th  day  of  December,  1915. 
Bank  of  England,  E.G., 

29tli  November,  19IS. 
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("1fX:p.V.')  Price  6d. 


PUBLISHERS'    NOTICES, 

tibe  investors'  IReVieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s,  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6dl.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6cl., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

The  Bcltors  cannot  uaaertake  to  return  rejected  cotn- 
tnunlcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
tcr  statements  made  tberela. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpama  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different.  . 


Passing   Events. 

Treasury  overturns  in  the  week  ended  December  4 
were   stupendous,    larger    than    the    overturn    for    an 
entire  year  not  so  very  long  ago.     Of  actual  revenue, 
receipts  came  to  only  ;^3,8i6,383,  but  the  aggregate 
inflow  for  the  week  from  all  sources  was  pf 96, 45 1,383. 
This  includes  ;^59, 923,000  received  on  Treasury  bills,  a 
marvellous  aggregate,  and  ;£,' 11,987,000  as  second  in- 
stalment of  the  American  loan.    Also  _^20,ooo,oc)o  was 
raised  for  ways  and  means  purposes,  but  against  that 
^^18,325, 000  of  Treasury   bills   was   paid  off   because 
they     fell      due.        Why     was     such     an     enormous 
amount   of  credit   required?     It   is   in   a   sense   easily 
I  explained  at  least  on  the  surface.     The  Treasury  out- 
goings came   to  ;£'7o,o78,879,   of  which   j^i8, 577,936 
was   set   against   "  war  debt,"    and   ;^5i, 226,000  dis- 
bursed on  account  of  "  supply,"  was  sucked  up,  that 
is,  by  the  demands  of  our  Army  and  Navy,  and  by  the 
^assistance    necessary    for    our    Allies.     After    all     the 
•volume  of  credit  had  been  dispersed  ;^7, 719,490  was 
left   to   add   to   Bank   balances.      No   wonder   the   cry 
■for  economy  grows  louder.      It  will  soon  extend  not 
•merely  to  Ministers  or  M.P.'s  and  their  salaries,  a  new 
•  and    strange   expense,    but   to    courtiers   and   all   that 
-courtliness  implies.     For  this  is  a  war  of  the  peoples, 
a  fight  of  the  humble  more  even   than  of  the  privi- 
leged to  be  allowed  to  live    and  to  be  free,  and  the 
commonalty  is  fast  growing  into  a  mood  that  may  not 
be  trifled  with. 


Last  Monday's  Siandnrd  contained  an  article  from 
its  special  correspondent  in  Switzerland  dealing  with 
the  finances  of  the  German  Empire.  In  summary  this 
writer  states  that  the  cost  of  the  war  to  Germany  must 
have  already  reached  between  ;^x, 750, 000, 000  and 
/Ti, 800,000, 000,  and  he  shows  that  a  great  part  of 
this  expenditure  has  been  met  by  the  issue  of  paper 
money.  The  three  interest-bearing  loans  emitted  by 
the  Government,  he  insists,  as  we  have  always  done, 
are  more  or  less  displays  of  bluff,  the  subscriptions 
having  consisted  phiefly  of  debts  due  by  the  Govern- 
ment exchanged  for  scrip.  For  the  rest  they  were  the 
product  of  pawning  and  credit  make-believe.  As  for 
the  paper  money,  there  is  now  ;^30O,ooo,ooo  of 
Reichsbank   notes  outstanding,  ;^io,ooo,ooo  of   State 


bank  notes  of  Baden,  Bavaria,  Saxony,  and  Wiirttem- 
berg,  ;^i 50,000,000  of  Darlehnskassenscheine,  or  cash 
loan  notes — }ou  pledge  your  cow  and  get  your  scrip — 
besides  ;£,'i2,ooo,ooo  of  Reichskassenscheine,  or  Im- 
perial loan  notes  of  5  and  10  marks,  and  ;^'75, 000,000 
in  notes  guaranteed  by  the  Prussian  Government  issued 
in  January  last.  Then  there  is  ;^7, 500,000  in  notes  01 
the  City  of  Berlin  and  ;£'i4,25o,ooo  in  notes  of  various 
issues  made  by  ihe  Seehandlung  Bank,  which  is  the 
bank  of  the  Prussian  Government.  Also  ;^44, 650,000 
in  special  Treasury  notes  were  issued  in  January  last 
to  liquidate  Stock  Exchange  loans,  and  ^,'37, 500,000 
in  notes  of  the  Belgian  branch  of  the  War  Treasury 
(formerly  Societe  Generale  de  Belgique)  were  issued 
for  the  payment  of  war  contributions  and  guaranteed 
by  the  occupation  of  the  Belgian  Provinces  and  the 
cities  of  Brussels,  Li^ge,  and  .Antwerp,  &c.  Alto- 
gether the  paper  money  in  legal  circulation  is  estimated 
by  this  correspondent  at  about  ;£^72o, 750,000,  from 
which,  however,  must  be  deducted  the  notes  in  circula- 
tion before  the  war,  ;^7o, 000,000  in  specie, 
^10,000,000  in  State  Bank  specie,  and  ;^'45 ,000,000 
of  gold  substituted  by  notes,  so  that  altogether  the 
amount  of  new  paper  money  created  and  set  afloat 
would  be  about  ^496,000,000,  in  addition  to  which  we 
have  the  note  issues  of  private  banks  and  credits 
granted  against  no  security  by  the  Reichsbank,  un- 
specified in  amount.  But  further  than  all  this  thene 
must  have  been  uncounted  chunks  of  paper  money 
called  into  existence  after  the  manner  of  Berlin  by 
other  municipalities,  as  we  have  already  intimated. 
We  know  on  indisputable  authority  that  mark  and 
half-mark  notes  are  in  circulation  in  some  at  least  of 
the  German  cities,  presumably  based  on  the  security 
of  local  municipal  property,  and  we  have  been  told, 
although  this  is  not  authenticated,  that  paper  monev 
of  as  low  a  nominal  value  as  10  pf.,  or  say  one-tenth 
of  a  shilling,  is  likewise  in  existence.  Furthermore, 
we  believe  the  estimate  of  this  careful  and  trustworthy 
correspondent  to  be  well  below  the  facts  in  regard  to 
the  total  cost  of  the  war  to  Germany  by  this  date.  It 
is  probably  nearer  ;£r2, 500,000,000  than  the  highest 
figure  he  gives ;  and  if  we  add  in  the  expenditure  of 
Austro-Hungary,  we  certainly  cannot  err  very  far  in 
putting  the  entire  war  expenditure  of  the  two  robber 
Empires  at  ;^4,oc)0, 000,000.     They  are  ruined,  in  fact. 
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no  matter  what  happens  to  tliein  on  tht  field  of  battle, 
and  in  no  long  time  the  consequences  of  the  ruin  will 
"  stagger  humanity."  What  is  the  cost  of  financing 
tlie  Turk  in  Europe,  and  Asia? 


We  are  glad  to  see  that  both  the  French  and  the 
British  Governments  have  followed  the  example  of 
the  United  States,  and  recognised  General  Carranza 
as  President  of  Mexico.  His  perseverance  has  thus 
been  rewarded,  and  we  may  say  that  he  deserves  the 
recognition  given  to  him.  Some  of  his  administrative 
actions  have  betrayed  unfamiliarity  with  business,  a 
certain  Utopianism  as  a  politician,  but  he  and  his 
followers  have  never  been  guilty  of  the  atrocities  that 
can  only  too  surely  be  laid  to  the  charge  of  General 
Villa  and  the  brigand  Zapata.  Moreover,  Carranza 
has  shown  himself  amenable  to  persuasion  and  reason 
when  the  true  position  was  laid  before  him,  and  a 
respect  for  the  property  of  others  which  has  contributed 
to  give  the  Powers  confidence  in  his  honesty.  If  by 
help  of  the  recognition  thus  given  to  him  he  can 
gradually  restore  order  to  the  country,  and  put  an  end 
to  lawlessness  and  brigandage,  if  concurrently  with 
this  he  is  able  to  enforce  such  changes  in  the  land 
tenure  as  will  do  away  with  the  most  crying  injustices 
that  have  lain  at  the  root  of  all  Mexican  insurrections, 
then,  indeed,  a  better  day  will  dawn  for  the  people  of 
that  long-suffering  nation. 


Although  p£,'S,bi3  smaller  for  the  present  year,  the 
profits  of  the  Commercial  Bank  of  Scotland,  Ltd.,  set 
forth  jn  the  accounts  made  up  to  November  i,  were 
£,'240,923,  and  as  the  balance  of  £'30,355  brought  for- 
ward was  £7,613  up,  the  free  total  of  £271,278  was 
only  £1,000  down.  The  directors  nevertheless  reduced 
the  aividend  for  the  first  half  of  the  year  to  16  per  cent, 
per  annum,  less  tax,  and  now,  again,  the  dividend  is 
brought  down  to  a  like  rate,  which  is  2  per  cent,  below 
that  for  1913-14,  or  16  per  cent,  instead  of  18, 
income-tax  being,  as  usual,  deducted.  Income-tax  at 
the  rate  pre\alent  when  the  first  half  of  the  dividend 
was  paid  was  retained  to  £'7,143,  wihile  for  the  second 
half-year  the  amount  kept  back  is  £12,311.  Further, 
£100,000,  as  against  £70,000  a  year  ago,  is  set  aside 
to  make  further  provision  for  depreciation  in  invest- 
ments, and  bank  premises  again  get  £5,000,  after 
which  £4,623  less  at  £25,732  will  remain  to  be  carried 
forward.  Where  possible  the  securities  have  been 
valued  at  current  prices,  otherwise  at  the  minimum 
fixed  by  the  Governnient.  It  is  announced  that  to  meet 
the  requirements  of  the  London  branch  the  directors 
have  purchased  the  adjoining  house  in  Lombard  Street. 
In  the  accounts  an  increase  of  ;^83,685  is  shown  in 
the  liahilit}-  on  deposits,  now  £19,036,911.  Notes  in 
circulation  are  no  less  than  £'476,527  higher  at 
£1,754,857.  Changes  in  the  acceptances,  drafts, 
circular  notes,  iX:c.,  are  insignificant.  Specie,  currency 
notes,  and  cash  balances  with  the  Bank  of  England  and 
other  banks  make  up  an  item  of  £1,744,454,  which  is 
£1,217,837  below  last  year's  figure.  Notes  of  other 
banks,  cash  and  ca.sh  documents  in  hand  and  in  course 
of  tramsm'ssion  show,  however,  an  increase  of 
£245,711  at  £1,294,723,  and  call  and  short  credits 
money  in  London  is  up  £95,337  to  £2,984,026.  The 
most  renrarkable  increase  of  all  is  ;^5, 573,336  in 
British  Government  securities  held,  the  total  of  which 
is  now  £'6,339,832.  This  heavy  increase  in  Govern- 
niient  stocks  is  worthy  of  the  Scotch  spirit  of  patriotism, 
and  has  involved  a  reduction  of  ;^i.7o6,473  in  the  other 
investments  of  the  bank,  bringing  them  down  to 
£2,387,164.  Loan's  on  securities  are  also  £'1,912,877 
I  >wer  at  £1,523,919,  and  there  has  been  a  reduction  on 
the  year's  comparison  of  £1,192,756  in  the  bills  dis- 
counted, including  (iovernment  Treasury  bills.  Also 
ndvances  are  £147,543  down  at  ^^3, 807, 856,  the  only 
other  change  we  need  notice  being  an  increase  of 
£80,000  in  the  book  cost  of  the  freehold  nroj>erty  in 
Lombard  Street,  due,  doubtless,  to  the  additional  pur- 
chase abo\e  rnentioned.  Altogether  the  balance-sheet 
total  is  now  £23,358,860,  an  increase  of  ;^635,499  on 
tlie  vear. 


Compared  with  a  year  ago,  the  accounts  of  the  Bank 
of  Montreal  for  the  12  months  closed  October  30  last 
show  many  changes.  Profits  have  declined  $387,820  to 
$2,168,631,  but  the  balance  of  $1,232,669  brought  for- 
ward was  $186,452  better,  so  that  the  free  total  of 
$3>34'>300  thus  reached  is  only  $201,369  down.  In  the 
circumstances  this  must  be  satisfactory  to  the  man- 
agement and  the  directors,  for  the  accounts  cover  a 
full  year  of  war,  a  year,  therefore,  of  strain  upon 
business  and  upon  credit  which  the  Bank  has  met 
with  conspicuous  success.  The  profits  enable  the  direc- 
tors to  continue  the  dividend  of  10  per  cent,  and  the 
bonus  of  2  per  cent.,  all  as  in  the  previous  year,  but 
the  only  other  draft  upon  revenue  is  $127,348  of  a  war 
tax  on  the  bank  note  circulation.  A  year  ago  $100,000 
were  handed  to  the  Canadian  Patriotic  Fund,  and 
$290,000  written  off  bank  premises.  Neither  of  these 
get  anything  out  of  the  past  year's  balance,  and,  there- 
fore, in  spite  of  the  reduced  profit,  the  balance  of 
$1,293,953  left  to  carry  forward  is  $61,283  better. 
Changes  in  the  accounts  are  too  numerous  to  be  all 
set  forth  here,  but  the  sum  of  them  is  an  increase  of 
$43,498,891  in  the  balance-sheet  aggregate,  raising  it 
to  $302,980,555.  Amongst  the  liabilities,  interest-bear- 
ing deposits  have  risen  $5,743,440  to  $160,277,084, 
and  non-interest-bearing  deposits  are  $33,036,698 
larger  at  $75,745,730.  Of  the  increased  mass 
of  banking  money  thus  given  to  the  Bank, 
a  large  portion  has  been  added  to  the  money  lent 
at  call  and  short  notice  here  and  in  the  United  States, 
the  total  being  $29,455,406  up  at  $70,957,528.  Invest- 
ments have  also  gone  up  to  some  extent,  but  the  ex- 
pansion is  of  no  particular  interest  to  us  here,  and 
we  need  only  note  finally  that  the  gold  and  silver  coin 
possessed  by  the  Bank  has  increased  $355,882  to 
$15,808,701,  while  the  Government  demand  notes  held 
are  $747,840  less  at  $24,461,103.  Current  loans  and 
discounts  in  Canada  have  shrunk  $9,776,827  to 
$99,078,506,  but  loans  to  cities,  towns,  municipalities 
and  school  districts  show  an  increase  of  $2,186,148  at 
$11,203,472.  The  note  circulation  of  the  Bank  is  a 
mere  $45,280   up   at   $17,276,782. 

Times   have   not  been  too   flourishing   in    the   Rive 
Plate  during  the  year,  closed  September  30,  covered  h\ 
the  report  and  accounts  of  the  London  and  River  Plate 
Bank,  Ltd.    It  is,  therefore,  in  nowise  surprising  to  find 
available  profit  down  £"47,483  to  £^497, 676.     A  good 
portion  of  this  decrease,  however,  or  £31,030,  is  due 
to  the   reduced   balance   brought  forward,   which    was 
£275,159.      On    the    other     hand,    £10,534    less     at 
£63,712  was  deducted  for  bad  and  doubtful  debts,  in- 
come-tax,   and   depreciation    of    securities    before   the 
profit  was  taken  out.     The  reduction,  however,  makes 
no  difference  in  the  amount  of  dividend  declared,  which 
is  made  up  to  15  per  cent,  for  the  year  by  a  final  pay- 
ment at  the  rate  of  9  per  cent.,  but  this  time  the  wJiole 
year's  dividend  is  subject  to  income-tax,  whereas  for  the 
previous  year  it  was  paid  tax  free.     After  making  this 
payment,  the  balance  of  £260,976  left  to  carry  forward 
will  be  just  £14,183  lower  than  the  one  brought  in. 
In  the  balance-siheet  several  movements  are  of  import- 
ance.      Acceptances    on     account     of    branches,     for 
example,     are     up     £631,651     at     £'3,390,261,     but 
'■  customers'    drafts   under   merchandise   credits  "    arc 
£279,588  lower  at  £1,091,111.     "  Bills  advised  "  <^ow 
an  increase  of  £5^556,030  at  £1,345,662,  and  the  liability 
on  current,   deposit  and  other  accounts  shows  an   in- 
crease of  £71,482,413  at  £20,112,275.    This  is  the  total 
for  the  branches,  and  for  the  head  office  it  is  £59,426 
'  ^  .-'t  i'."46q,20o.     "  Bills  for  collection  "  show  a  diminu- 
tion   of  £'645,523    at  ;^3.503,322,   the    total    of    the 
balanoe-siheet  being  £1,791,192  higher  at  ;^34. 183,577. 
Agaiin,9t  this  rrkass  of  liabilities,  of  which   £3,800,000 
is  represented  by  the  paid-up  capital  and  reserve,  the 
bank     holds    £9,519,149    in    cash,     a     reduction     of 
£1,280,814  on  the  figure  of  12  months  before.    In  bills 
receivable,  bills  discounted,   ad\ances,   securities,  &c. , 
it   possesses  £20,759,089,    or   £73,635,365  more,    bills 
for  collection  being  a  cross  entry.     A  new  entry,  "  bills 
receivable  on  London  and  the  Continent  not  yet  liqui- 
dated in  consequence  of  the  war,"   is  happily  of  the 
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insignificant  amount  of  £G>7,^17-  Bank  premises  show 
an  increase  of  ;4  14,347  at  ;^334>-0'-  ^"  ^^fi  profit  and 
loss  account,  tlie  gfross  profit  of  ;t)t)78,234  is  ;^i7,544 
higher,  and  working  expenses  show  a  reduction  of 
;£^42,634  at  ^{,379. 08b,  but  depreciation  is  credited  with 
;£,'29,653,  and  income-tax  took  ;£^46,979,  and  these 
assignments  account  for  the  decrease  in  nett  profits. 

While  the  Imperial  Bank  of  Persia  naturally  did  not 
escape  from  the  consequences  of  the  disturbed  state 
of  the  country,  the  outcome  of  its  operations  for  the 
six  months  ended  September  20  were  less  unsatisfac- 
tory than  might  have  been  expected.  Gross  profits,  it 
is  true,  were  ;£,"t4,364  down  at  ;^i  11,292,  the  decrease 
following  one  of  ^'11,381  in  the  corresponding  period 
of  1914,  but  the  directors  were  able  to  effect  a  sub- 
stantial saving  of  ;^8,898  in  management  expenses, 
and  the  nett  profits  were  onl\-  ;£'5,464  lower  at  ;^^36,729. 
The  balance  brought  in,  however,  was  £&,7S6  down  at 
;^,'23,358,  giving  ^1:^,222  less  at  ;^'6o,o87  to  be  dealt 
with,  of  which  ^4,000  is  as  usual  handed  over  to  the 
Persian  Government  in  terms  of  the  concession.  Out 
of  the  surplus  remaining,  dividends  aggregating  6s. 
per  share,  as  against  8s.,  are  paid,  and  ;^  19, 107  or 
^.i\,2~,i  less,  is  carried  forward.  Notes  in  circulation 
show  a  shrinkage  of  ;^624,o5i  at  ;^207,96o,  and  de- 
posits in  Persia  have  been  reduced  by  ;^io,356  to 
_£i'6i7,g22,  but  deposits  in  London  have  risen  by 
;£^i8,i87  to  ;^85,277,  and  bills  payable,  &c.,  are 
£^69,054  up  at  ;^'740;857.  Cash  in  hand  and  in  transit 
is  ;£r475,ooo  lower  at  ;^587,i4i,  but  call  and  notice 
money  in  London  is  only  a  few  hundreds  down  at 
;^25,483.  Investments  are  ;^85,g69  down  at  ^545,874, 
and  bills  receivable  come  to  ;^iS2,i96,  or  £so,qj,T,  less, 
while  bills  discounted,  loans,  &c.,  are  much  about  the 
same  as  a  year  ago  at  ;^,'i,i26,i23. 


Duping  the  year  closed  June  30  last  the  Continental 
Union  Gas  Co.',  Ltd.,  suffered  cruelly  from  the  adversi- 
ties incident  to  the  war.  Unprecedentedly  high  freights 
to  French  and  Italian  ports  and  the  high  price  of  coal 
prevented  any  revenue  from  reaching  the  company 
from  these  countries.  Consequently,  the  greater  part 
of  its  capital  has  been  unproductive,  and  after  paying 
the  full  dividend  on  the  7  per  cent,  preference  stock  and 
giving  the  ordinary  stock  4  per  cent.,  as  well  as  paying 
^1,202  as  supplementary  income-tax,  and  handing 
£S°°y  as  authorised,  to  the  war  funds,  the  balance 
left  to  carry  forward  is  ^18,655,  wihich  seems  to  be 
;^i2,ooo  above  that  left  12  months  ago  after  all  pay- 
ments were  made.  The  company  is  strong  in  cash, 
possessing  ;^30,266  more  at  ;/5'90,966,  and  there  -s 
y?29,967  of  dividends  accrued  taken  into  the  balance- 
sheet,  a  decrease  of  ;^26,378  on  the  similar  entry  of  a 
year  ago.  This  represents  the  dividend  declared  on  the 
company's  holding  of  the  Compagniie  I'UnJon  des  Gaz 
for  the  period  to  June  30,  1914,  but  the  money  has  not 
been  received.  Sundry  creditors  are  owed  ;^67,84i 
less  at  ;^72,990,  and,  in  fact,  the  company  is  all  right 
and  strong,  sure  to  recover  its  prosperity,  although  not 
perhaps  with  great  rapidity,  when  the  war  is  over. 


It  is  unneoessary  to  detain  the  reader  over  the 
accounts  of  Worthington  and  Co.,  Ltd.,  the  great 
brewers  in  Burton-on-Trent.  No  profit  and  loss  account 
is  issued,  but  the  balance-sheet  is  clear  enough  as  far 
as  it  goes,  and  reveals  a  decrease  of  ;^2i,9i7  in  the 
profit  for  the  year  ended  September  30  last,  bringing 
the  total  down  to  ;^i30,523.  After  paying  debenture 
interest,  dividends  on  the  preference  shares,  and  in- 
come-tax, wihich  took  sligfitly  more,  the  balance  left  is 
;^22,459  down  at  ^64,343,  which,  added  to  the  un- 
divided profit  brought  forward  and  special  reserves, 
;^295,894,  gives  a  total  credit  of  ;^36o,237,  or  £17,9$° 
more  than  a  year  ago,  the  balance  brought  forward 
having  been  ^^40,409  higher.  Regret  is  expres.sed  at 
the  death  of  the  chairman  and  managing  director,  Mr. 
W.  P.  Manners,  who  had  been  connected  with  the 
company  since  the  beginning,  and  his  son  has  been  put 
in  bis  place.  The  additional  brewing  premises  referred 
to  last  year  have  been  bought,   the  report   adds,   and 


although  being  utilised  at  the  present  time  in  manufac- 
ture, may  have  to  be  closed  down,  owing  to  the  many 
difficulties  under  which  the  trade  is  now  carried  on. 
As  causes  of  the  decline  in  profits,  in  spite  of  the  exer- 
cise of  the  strictest  economy,  the  high  price  of 
materials,  the  drastic  legislation  as  to  closing  hours, 
&c.,  and  increased  taxation  are  given,  and  the  directors, 
with  but  too  good  reason,  look  for  a  further  decline  in 
profits  in  the  company's  current  year. 

Evidently  the  business  of  Ind,  Coope  and  Co.  (1912), 
Ltd.,  is  looking  up  in  spite  of  the  adverse  influences  at 
work.  Trading  profit  for  the  year  ended  September  30 
last  was  no  less  than  ^"33,860  better  at  ;6'i 38,670,  and 
as  ;^i,557  more  at  ;^'7,568  was  brought  forward,  the 
available  profit  of  ;^i46,238  is  ^'35,417  better.  This 
result,  the  report  says,  is  arrived  at  after  providing 
for  national  service  allowance,  and  such  reserves  as  the 
board  considers  expedient.  Moreover,  all  the  property 
at  Burton  and  Romford,  freehold  and  leasehold,  plant, 
&c.,  has  been  maintained  out  of  revenue  in  a  proper 
and  satisfactory  state  of  repair.  Out  of  this  profit, 
which  includes  ;^7,568  of  interest  received,  on 
customers'  loans,  bank  deposits,  &c.,  ;^5,858  more  than 
the  previous  year  is  put  aside  to  depreciation,  making 
the  total  ;^34,375,  but  interest  charges  were  brought 
down  ;^4,032  to  ;^54,30i.  Compensation  charges  and 
income-tax  reserve,  however,  took  ;^6,285  more  at 
;£;  12,535,  ar^d  an  underwriting  commission  of  _;^40,ooo, 
carried  as  an  asset  a  year  ago,  was  wiped  off,  while 
;^i,i84  more  at  ;^i,95i  was  expended  in  connection 
with  the  formation  of  the  company.  All  these  disburse- 
ments and  assignments  made,  there  was  just  ;^68o  left 
to  carry  to  the  new  year,  so  that  there  is  no  question 
of  any  distribution  on  the  reduced  share  capital  of 
£276,76^.  Should  prosperity,  however,  continue,  the 
day  of  dividends  will  yet  come. 

These  Harmsworth  super-men  have  been  so  prolific 
in  their  advice  how  to  run  the  Empire,  and  how  not 
to  conduct  the  war,  that  we  turned  to  the  report  of 
the  Anglo-Newfoundland  Development  Co.,  Ltd.,  with 
a  certain  zest  of  curiosity  to  see  how  they  manage  one 
of  their  own  twopenny-ha'penny  businesses  outside  the 
production  of  office-boy  literature.  Not  being  share- 
holders, we  were  neither  disappointed  nor  surprised, 
but  it  is  a  sorry  tale,  although,  as  mere  outsiders,  we 
can  almost  admire  the  prescience  which  annexed 
^70,000  odd  of  the  company's  profits  to  convert  de- 
ferred shares  of  extremely  doubtful  value  into 
ordinary  shares  of  a  more  marketable  and  somewhat 
less  speculative  description.  That  was  a  characteristi- 
cally worthy  stroke — for  the  Harmsworths ;  how  the 
other  shareholders  will  view  it  in  the  light  of  later 
events  we  must  wait  and  see.  Nett  profit  for  the  year 
to  August  31  is  down  ;^i9,8io  to  ;^i6,475,  and  as, 
after  the  share   conversion  .scheme,   only  ;(^9,3i2   was 
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brought  forward  (a  reduction  of  ;^35,90o),  the  avail- 
able balance  is  only  £2^,787  or  £55,700  less  than 
last  time.  So  there  are  no  dividends  with  which  to 
buy  Daily  Mails  and  Comic  Cuts,  or  other  of  the  firm's 
soul-filling  publications.  But  the  balance-sheet  will  help 
to  fill  the  gap.  In  addition  to  a  million  and  a-quarter 
of  share  capital  there  are  debentures  for  ;^479,ooo, 
and  sundry  creditors  have  jumped  up  ;^i 79,000  to 
;^344,20o,  so  that  altogether  the  company  owes  a 
trifle  of  ;^82o,oc)o.  Stocks  of  paper,  pulp,  &c.,  are 
;^i 50,000  higher  at  ;^488,4oo,  which  points  the  moral 
and  adorns  the.  tale  that  "  the  output  of  the  mill  dur- 
ing the  past  year  has  again  been  most  satisfactory." 
Nothing  is  said,  however,  about  sales,  and  in  this  con- 
nection we  notice  that  sundry  debtors  are  down 
;^26,8oo  to  ;^85,oc>o.  Property  and  plant  stand  at 
;^i, 240,000  or  practically  the  same  as  last  year,  and  we 
get  no  indication  what  has  been  written  off  for  de- 
preciation. These  figures  give  furiously  to  think,  and 
they  are  about  as  cheerful  reading  as  some  of  the 
Daily  Wail's  recent  lucubrations. 

As  miight  have  been  expected,  the  Dunlop  Rubber 
Co.,  Ltd.,  did  extraordinarily  well  in  the  year  to 
August  31  last.  Profit  on  trading  amounted  to 
;^ 543, 625,  an  increase  of  ;^53,8i5,  owing  to  increased 
sales  and  the  results  accruing  from  the  additional 
capitaJi  employed  in  extending  the  company's  factories 
and  providing  improved  mechanical  processes.  The 
results  were  even  better  than  these  figures  would  indi- 
cate, for  losses  on  the  Continent  arising  directly  out  of 
the  war  have  been  written  off,  ;^36,8oo  has  been  paid 
in  war  bonuses  and  for  special  services,  the  estimated 
increase  of  10  per  cent,  on  the  cost  of  plant  and  build- 
ings acquired  during  the  year  has  been  defrayed  out  of 
revenue,  and  the  rate  of  depreciation  allowed  on  plant 
has  been  raised  from  7^-  per  cent,  to  25  per  cent.,  this 
last  being  considered  necessary,  as  the  plant  is  now 
subject  to  tihe  wear  and  tear  of  continuous  night  and 
day  work,  with  reduced  supervision.  After  providing 
;^i9,25o  more  for  mjanagement  expenses,  interest,  &c., 
the  nett  profit  is  ;^29,720  higher  at  ;^4i  1,640,  to  which 
has  to  be  added  ;J33,240,  or  ;^4,440  less,  brought  for- 
ward. The  dividend  of  15  per  cent,  for  the  year  is 
repeated,  and  ;^i75,ooo  is  written  off  land,  buildings, 
plant,  &c.  (against  ;^i8o,ooo  set  aside  for  reserve, 
goodwill,  &c.,  last  year),  leaving  ;^75,529,  or  ;^42,290 
more,  to  be  carried  forward.  Issued  capital  shows  an 
increase  of  ;^2 10,000,  but  debentures  have  been  re- 
duced by  ;^i  17,000,  and  sundry  creditors  by  ;^i82,ooo 
to  ;£'256,66o.  Land,  buildings,  plant,  &c.,  figure  at 
;^457,028,  a  decrease  of  ^127,000,  debtors  owe 
;^222,ooo  less  at  ;^89o,8i8,  stocks  are  ;^42,8oo  lower 
at  ;678i,354,  and  cash  is  down  ;^'63,i20  at  ;^i47,674. 
On  the  other  hand,  investments  are  up  ;^458,ooo  at 
;i^i,365,770,  mainly  owing  to  the  purchase  of  War 
Loan  stock.  The  expenditure  of  ;^8i,86o  on  rubber 
estates  is  counter-balanced  by  ;£^85,720  written  off  in- 
terests in  associated  companies.  Goodwill,  patents, 
trade-marks,  &c.,  which  originally  stood  at  ;^2 17,640, 
have  now  entirely  disappeared.  The  company  has 
acquired  a  site  of  73  acres  at  Bromford,  near  Birming- 
ham, for  new  works  and  100  workmen's  cottages,  the 
cost  of  which  is  estimated  at  ;^33o,ooo.  It  has  also  con- 
cluded arrangements  for  the  erection  of  cotton  spinning 
and  weaving  mills  near  Rochdale  at  an  estimated  cost 
of  ;^20o,ooo.  The  directors  believe  that  these  and 
other  claims  on  the  company's  resources  can  be  financed 
without  the  issue  of  new  capital,  but  in  order  to  pro- 
vide for  contingencies  they  propose  to  take  p)Ow.ers  to 
increase  the  preference  capital  from  ;^8oo,ooo  to 
j<i^i,ooo,ooo.  Under  the  Finance  Act  the  company  will 
be  liable  for  excess  profits  tax  for  the  years  ended 
.A.ugust  31,  1914  and  1915;,  but  as  from  November  i 
last  it  has  been  declared  a  controlled  establishment 
under  the  Munitions  of  War  Act.  A  splendid  business 
has  been  built  up  in  recent  years,  and  shareholders  will 
reap  the  benefit  of  this  when  normal  conditions  are 
restored.  The  figures  of  the  allied  Parent  Tyire  Co., 
Ltd.,  for  the  year  to  August  31  do  not  look  quite  so 
well,  but  as  the  bulk  of  its  income  it  derived  from 
Dunlop  Rubber  shares,  the  difference  in  profit  is  mainlv 


due  to  higher  income-tax  and  reduced  transfer  fees. 
Nett  pyrofit  comes  out  at  ;^i  12,686,  or  ;^9,33o  less  than 
for  the  previous  12  montJis,  and  the  balance  brought  in 
was  ''?,8c)0  smaller  at  ;^i  1,623.  After  again  paying 
8  per  cent,  on  the  ordinary  and  7-i  jier  cent,  on  the 
deferred  shares,  the  balarvce  forward  is  reduced  by 
;^9,400  to  ;£,"2,2i7.  If  no  unforeseen  contingencies 
arise  the  directors  hope  to  commence  the  pvayment  of 
interim  dividends  on  the  ordinary  shares  nex,t  March. 

"  The  directors  do  not  anticipate  that  any  portion 
of  this  company's  profits  for  the  past  year  will  be  sub- 
ject to  Excess  Profits  taxation."  So  says  the  board 
of  A.  Darracq  and  Co.  (1905),  Ltd.,  in  its  report  cover- 
ing the  operations  of  the  12  months  closeid  Septem- 
ber 30  last.  We  do  not  know  that  we  can  hope  for 
this  anticipation  to  be  warranted,  because  the  profits 
were  mouth-watering  in  their  excellence.  On  trading 
account  alone  there  was  an  increase  of  ;^53,i84,  bring- 
ing the  aggregate  up  to  ;^i46,2op,  after  providing  for 
bad  and  doubtful  debts.  Then  ;^25,496  was  netted  as 
profit  on  investments  realised,  including  Argyll,  Ltd., 
debentures  paid  off,  so  that  when  interest  is  also  taken 
credit  for,  the  nett  revenue  is  brought  up  to  ;^i77,i6i, 
or  ;^76,424  more  than  a  year  ago.  This  not  only 
enables  the  board  to  give  ;^9,283  more  at  ;^33,969  to 
depreciation  of  buildings,  machinery,  &c.,  and  to  trans- 
fer y?20,ooo,  as  compared  with  nothing,  to  investment 
depreciation  account,  "  to  bring  the  value  of  the  in- 
vestments approximately  to  existing  market  quota- 
tions," but  to  pay  a  dividend  at  the  rate  of  9J  per  cent, 
on  the  ordinary  capital,  which  a  year  ago  got  nothing  ; 
the  last  payment,  in  fact,  was  an  "  interim  "  of  3f 
per  cent,  in  1912.  As  ^^10,087  more  at  ;^i7,726  was 
brought  forward,  the  directors  are  also  able  to  place 
;^5o,ooo  to  the  reserve  fund  against  nothing  a  year 
ago,  bringing  it  up  to  ;^i 50,000,  and  when  the  ordi- 
nary share  dividend  has  been  satisfied,  there  will  be 
;^i7,i45  left  to  carry  forward,  or  only  ;^58i  less  than 
was  brought  in.  Through  the  redemption  of  the  de- 
bentures, of  which  ;^i8,ioo  nominal  was  paid  off  last 
year,  the  "  goodwill  "  asset  has  been  brought  down 
from  the  original  lusty  total  of  ;^4i6,i23  to  ;{^i26,423. 
A  further  ;^2,500  of  debenture  bonds  have  been  pur- 
chased since  the  accounts  were  closed,  and  the  amount 
of  these  bonds  is  now  down  to  ^^5 1,800,  against  which 
the  trustees  have  ;^io,956  in  hand  in  investments  and 
cash.  Altogether,  therefore,  the  jx)sition  of  the  com- 
pany looks  most  comfortably  strong,  and  the  directors 
declare  that  a  considerable  part  of  the  satisfactory 
results  of  the  past  12  months'  working  is  directly 
attributable  to  the  ordinary  business  of  the  company. 
It  is  doing  work  for  the  Government,  but  the  business 
would  have  been  prosperous  without  that.  Another 
piece  of  information  is  that  the  works  of  the  companv 
at  Suresnes,  in  France,  have  been  transferred  to  the 
French  company,  the  whole  of  whose  capital,  witn  the 
exception  of  a  certain  number  of  shares  for  which  the 
company's  principal  employees  in  France  have  been 
allowed  to  subscribe,  will  be  held  by  the  English  com- 
pany. Owing  to  the  fact  that  the  business  was  that  of 
an  English  company,  French  war  orders  apparently 
could  not  be  secured.  By  the  change,  however,  the 
company  has  been  enabled  to  obtain  valuable  arma- 
ment contracts.  No  striking  addition  was  made  to 
either  liabilities  or  assets  last  year,  and  it  is  therefore 
unnecessary  to  give  an  analysis  of  the  accounts. 


Very  little  of  an  encouraging  nature  can  be  extracted 
from  the  report  of  the  Peruvian  Corporation,  Ltd., 
for  the  year  to  June  30  last.  Nett  profit  was  onlv 
;^i63,838,  a  decrease  of  no  less  than  ;^245,7oo,  and 
almost  every  branch  of  the  company's  business  .seems 
to  have  suffered  a  formidable  reduction.  Gross  receipts 
of  the  Central  Railway  fell  off  ;^2 17,200,  or  37.5  per 
cent.,  those  of  the  Southern  Railway  ;^i32,ooo  c\r  36.3 
per  cent.,  those  of  the  Guaqui-La  Paz  Railway  ^^48^600 
or  55.5  per  cent.,  and  those  of  the  Lake  Navigation 
;^36,ioo  or  60.4  per  cent.  Altogether  the  .gross  receipts 
of  the  railways  and  steamers  amounted  to  8,305,000 
soles,  a  decrease  of  just  over  4,000,000   soles,  while 


December  ii,   1915. 


XL\)c  Jnvestors  TReview. 


627 


working  expenses  could  only  be  reduced  by  3,150,000 
to  2,635,000  soles.  Unfortunately,  too,  the  average 
rate  of  exchange  was  only  22d.,  against  23|d.,  and  the 
nett  receipts  in  sterling  were  ;^24i,525,  a  decrease  of 
nearly  ;^2o8,ooo.  It  is  impossible  to  fight  successfully 
against  such  adversity,  and  the  company's  troubles 
were  increased  by  the  Peruvian  Government  withhold- 
ing half  of  the  agreed  annuity  of  ;^8o,ooo.  Thanks, 
however,  to  ;^90,i7o  more  at  ;^i 50,550  being  brought 
forward,  and  to  the  saving  of  ;^22,6c)o  expended  on 
coal  explorations  last  year,  it  is  possible  to  write 
;^io,ooo  off  doubtful  assets,  and  ;£^7,425  for  deprecia- 
tion, leaving  the  available  balance  ;^i63,900  lower  at 
;^2i9,2i3.  Nothing  is  placed  to  reserve,  which  got 
;^5o,ooo  last  year,  and  it  is  proposed  to  pay  5  per 
cent,  against  6  per  cent,  on  the  debentures,  and  J 
per  cent,  against  i  per  cent,  on  the  preference  stock, 
leaving  ;^i 46,570  or  ;^3,98o  less  to  be  carried  for- 
ward. Arrears  of  dividend  on  the  cumulative  prefer- 
ence stock  now  amount  to  78!  per  cent.,  and  some  day 
perhaps  a  scheme  will  be  devised  to  deal  with  this 
position,  but  it  looks  a  long  way  off  at  present.  It  is 
satisfactory,  however,  to  find  that  the  income  from 
guano  shows  an  improvement  of  ;^io,2C)o  at  ;^i 36,840, 
thanks  to  the  law  giving  the  Government  preferential 
rights  not  being  enforced.  Official  protests  against 
this  law  have  been  made  by  representatives  of  the 
British,  French,  and  Dutch  Governments,  as  well  as  by 
the  Corporation,  and  it  is  hoped  that  an  equitable  solu- 
tion of  the  question  will  be  found.  The  failure  to  pay 
the  annuity  for  the  second  half  of  the  year  is  a  more 
flagrant  breach  of  faith,  as  the  annuity  is  preferentially 
secured  on  the  sugar  tax,  and  the  agreement  stipu- 
lates that  "  the  Supreme  Government  shall  provide,  in 
preference  to  anything  else,  for  any  deficiency  in  the 
revenues  from  sugar,  with  the  object  of  securing  the 
payment  of  the  monthly  instalments,  the  amounts  of 
which  shall  not  be  subject  to  suspension  or  reduction 
through  any  cause  whatever."  That  is  sufficiently  ex- 
plicit, and  we  can  only  hope  that  pavments  will  be 
resumed  at  an  early  date.  There  is  the  better  pros- 
pect of  this  because  conditions  in  the  country  are 
certainly  improving  as  evidenced  in  recent  traffic  re- 
ceipts, and  past  experience  shows  that  Peruvian  affairs 
may  mend  rapidly  once  the  recovery  sets  in.  But  the 
Corporation  has  had  a  dismal  history,  and  we  cannot 
pretend   to  be  very   sanguine  about   its   future. 


Very  satisfactory  results  continue  to  be  shown  by 
the  Chinese  Engineering  and  Mining  Co.,  Ltd.,  whose 
fortunes  began  to  mend  steadily  after  the  formation 
of  the  Kailan  Mining  Administration,  under  which  the 
mines  of  this  company  and  those  of  the  Lanchon 
Mining  Co.,  Ltd.,  are  carried  on  as  a  joint 
undertaking.  For  the  year  to  June  30  last  the 
Kailan  Administration  made  a  gross  profit  of 
$5,448,600,  an  increase  of  $662,350  compared  with  the 
previous  year.  After  providing  ;^93,84o  or  ;^i,440 
less  for  Kailan  bond  interest  and  redemption,  $817,290 
or  $99,350  more  for  depreciation,  and  $12,300  more  at 
$103,316  for  the  Chihli  Government's  proportion  of 
profit,  there  remains  a  balance  of  $3,286,415,  an  in- 
crease of  $358,000,  of  which  60  per  cent,  goes  to  the 
Chinese  Engineering  Co.  Nett  revenue,  including  in- 
terest, is,  however,  ;^7,930  lower  at  ;^i6i,428,  but 
thanks  to  the  fact  that  no  preliminary  expenses  have 
to  be  provided  for,  against  ^11,910  last  time,  the  nett 
profit  is  ^3,400  higher  at  ^159,067.  Moreover,  the 
amount  brought  forward  was  ;^46,4oo  larger  at 
;^52,268,  and  after  repeating  the  dividend  of  to  per 
cent,  for  the  year,  the  carry  forward  is  nearly  ^47,000 
higher  at  ;^99,i6o.  That  is  a  very  useful  surplus  of 
undivided  profits  to  keep  in  hand,  but  it  would  perhaps 
be  prudent  to  definitely  earmark  at  least  half  to  reserve. 
Notwithstanding  the  difficulties  caused  by  the  war,  the 
sales  of  coal  were  281,340  tons  higher  at  2,692,380 
tons,  but  some  loss  was  occasioned  by  the  fall  in  the 
rate  of  exchange.  Cash  in  hand  in  London  shows  a 
decrease  of  ;^48,i5o  at  ;^i 40,830,  but  on  the  other 
hand  there  are  Treasury  Bills  (new)  for  ;^g8,58o,  and 
an   item  of  ;^68,840   appears   as  cash   at   bankers  in 


Brussels  which  we  are  afraid  will  not  be  readily  re- 
coverable. Sundry  creditors  show  an  increase  of 
;^66,400  at  ;£ioi,773,  mainly  owing  to  outstanding 
dividend  and  interest  coupons.  Apart  from  ;^8i,937 
standing  as  a  credit  for  expenses  of  issuing  the  Kailan 
bonds,  which  it  would  be  wise  to  write  off  as  soon  as 
possible,  the  balance-sheet  looks  healthy  enough,  and 
under  the  new  regime  the  company  can  evidently  do 
a  highly  lucrative  business. 

A  somewhat  depressing  story  is  told  by  the  directors 
of    the    Midland    Railway  Co.    of   Western    Australia, 
Ltd.,   in   their   report  covering   the    12   months  ended 
June  30  last.     Traffic  receipts  fell  off  ;^48,592,  and  as 
the  reduction  in  working  expenses  was  only  ;^i2,2i6, 
it  follows  that  the  nett  traffic  income  of  ;£^3i,935  was 
just  ^'36,377  down,  receipts  having  been  ;^98,704  and 
working  expenses  ;^66,76g.    A  result  so  disappointing 
is  ascribed  to  the  drought,  the  war,  and  the  opening 
of  the  Wongan    Hills-Mullewa   Government   Railway, 
and  the  report  remarks  that  while  the  first  and  second 
causes  are  temporary,  the  third  is  permanent.     As  a 
result     of     the     lost    profit     there     is     only     ;^9,45t 
left,     or     ;^39,io8     less     than     a     year     ago,     after 
meeting    the    interest    on    tihe    first    mortgage    sitock. 
That    includes    £Si5     brought     forward,     which   was 
^^4,258  less  than  the  balance  brought  into  the  previous 
year's   accounts.     All    this   balance  except   ;^6i2    has 
been    utilised,    renewals    of    permanent    way     getting 
;^i,72i,  or  ;^9,548  less,  depreciation  of  rolling  stock 
;i^4,6i4,  and  Federal  land  tax — the  proportion  relating 
to   the    railway    of   £8,187    '"    dispute — ;^2,047,  these 
entries  appearing  for  the  first  time.  A  year  ago  ;^ic,ooo 
was  added  to  the  reserve,  and  ;^2,475  provided  to  meet 
discount  and  expenses  of  debenture  stock  issue.     The 
setback  is  thus  material,  and  the  company's  position  is 
not   improved   by   the   story   of   its   land  jobbing.     As 
should  be  remembered,  the  company  is  really  a  pioneer 
in  land  settlement,  and  its  projectors  counted,  legiti- 
matelv  enough,  on  a  large  revenue  and  big  profits  from 
the  sa'le  of  its  land  grant.      Up  to  the  end  of  June  last 
the  sales  represented  ;£222,735  of  money  to  come  in, 
an  increase  of  ;^io,567  on  the  year,  and  the  company 
still   has    1,777,165   acres  to   sell.      Unfortunately  last 
year  the  drought  not  only  adversely  affected  the  rail- 
way income,  but  was  prejudicial  to  the  sales  of  land 
and  also  to  the  solvency  of  previous  buyers.      Hence 
the  overdue  promissory  notes  of  purchasers  amounted 
to  ^19,093  at  the  end  of  June,  and  it  would  seem  that 
the  management  had  to  renew  most  of  these  notes.    It 
has,  however,  satisfied  itself  that  where  renewals  were 
granted  they  should  be  to  bond,  fide  purchasers    who 
had  made  substantial  improvements  on  their  land.     So 
poor,  however,  are  the  settlers  that  they  have  had  to 
seek   Government  assistance   to   sow   their   crops   this 
year,  and  money  thus  obtained  takes  priority  over  the 
debt  to  the  company  as  a  charge  on  the  proceeds  of 
the  harvest.      A  cheering  note  comes  at  the  end  in  the 
statement  that  during  the  past  season  plentiful  rams 
have  fallen,  so  that  a  bountiful  harvest  seems  to  be 
assured.     With  reference  to  the  above-mentioned  Won- 
gan Hills-Mullewa  Railway,   the  dry  remark  is  made 
that    "  as    anticipated,    the  opening   of   this   line,    un- 
.  profitable  in  itself,  has  affected  the  traffic  returns  of  our 
railway    very    prejudicially."       Perhaps    the   company 
will  biiv  the  Government  out,  or  vice  versa,  but  up  to 
the  end  of   September  last  the  company's  nett   traffic 
receipts   show   a  decrease  of  ;i^9.720,  compared   with 
those  for  the  corresponding  quarter  of  last  year,  and 
that  is  not  a  fact  pleasant  to  contemplate. 

Little  need  be  said  about  the  British  India  Steam 
Navigation  Co.,  Ltd.,  now  a  part  of  the  great  P.  and 
O.  corporation,  beyond  a  brief  statement  of  its  profits, 
which  were  ;^r46,390  for  the  year  ended  September  30 
last,  after  making  ample  provision  for  depreciation. 
This  enabled  the  directors  to  pay  free  of  income-tax  a 
7I  per  cent,  dividend,  plus  a  special  bonus  of  2^  per 
cent,  or  10  per  cent,  in  all,  and  left  ;^i5,67o  to  be 
carried  forward.  A  large  number  of  the  company's 
steamers  have  been,  and  several  still  are,  employed  as 
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transport  and  hospital  ships  and  in  other  war  ser- 
vices, but  the  rates  of  hire  are  on  the  same  low  level  as 
•mentioned  in  the  last  report,  notwithstanding  that 
market  rates  for  freight  have  further  considerably  ad- 
vanced. That  is  a  statement  creditable  both  to  the 
■company  and  the  Government,  and  the  only  other 
fact  that  need  be  mentioned,  for  the  changes  in  the 
fleet  are  of  no  sjx;cial  present  importance,  is  the  in- 
ability of  the  company  to  obtain  its  new  steamers 
under  order.  Two  new  boats,  the  Margha  and 
Masula,  were  appropriated  by  the  Government,  and 
four  now  remain  in  the  builders'  hands.  The  direc- 
tors, however,  hope  to  get  delivery  of  these  early  next 
year.  A  war  bonus  to  the  employees  afloat  has  been 
granted,  together  with  some  further  increases  of  pay, 
and  that  also  is  commendable. 


Peek  Bros,  and  Winch  being  so  largely  interested 
In  both  tea  and  rubber  benefited  considerably  in  the 
year  ended  June  30  by  the  substantial  improvements  in 
the  markets  for  those  commodities.  The  profits  ex- 
ceeded those  of  any  previous  year  in  the  company's 
history,  and  at  £42,212  were  ;(^22,Sj8  above  the  total 
for  1913-14.  Owing,  however,  to  the  trouble  and 
anxiety  cau.sed  to  export  traders  by  the  war,  the  direc- 
tors have  deemed  it  advisable  to  transfer  ;^i4,098  or 
;^2,og8  more  to  the  contingency  fund  in  connection 
with  outstanding  debts  in  enemy  countries,  raising 
that  fund  to  ;£'25,c>oo.  A  year  ago  only  ;^3,750  was 
paid  on  account  of  arrears  of  preference  dividend  to 
June  30,  1910,  but  this  time,  provided  the  directors  are 
legally  advised  that  such  distribution  can  be  made, 
they  propose  to  pay  a  full  year's  dividend  on 
February  i,  which  will  leave  the  balance  carried  for- 
ward ;£^5,6i5  up  at  ;£8,358.  During  the  year  the 
balance  of  the  company's  holding  in  Francis  Peek  and 
Co.,  Ltd.,  was  sold  at  a  satisfactory  profit,  and  invest- 
ments show  a  decrease  of  ;i^5,666  at  ;^8,890.  Sundry 
■debtors  have  risen  by  ;^i38,i5i  to  ^322,671,  against 
increases  of  ;^53,3S3  to  j^i  10,253  in  sundry  creditors 
and  ;^28,o6o  to  ^115,114  in  temporary  loans,  while 
stocks  are  ;^i 4,085  smaller  at  ;^i 54,51 1>  and  cash  and 
bills  receivable  are  ;^5,o28  down  at  ;^9,84i. 


In  the  course  of  its  year  closed  September  30  last 
the  South  American  Cattle  Farms,  Ltd.,  hardly  did 
so  well  as  we  should  have  expected.  In  fact,  the  profit 
of  ;£62,8i5  shown  is  up  only  ;^2,844,  and  of  that 
increase  ;^i,966  was  broug'ht  forward  from  the  pre- 
vious year.  Debenture  interest  took  rather  less,  but, 
unfortunately,  income-tax  took  £2>797y  apparently 
against  nothing  in  the  preceding  year,  and,  therefore, 
after  paying  the  5  per  cent,  dividend,  free  of  income- 
tax,  the  same  as  before,  ;^286  less  at  ;^5,072  was  left 
to  carry  to  the  new  year.  Movements  in  the  balance- 
sheet  are  of  no  particular  importance,  and  the  only  fact 
we  need  notice  is  an  increase  of  ;^5,623  in  the  cash, 
making  it  ^^8,124. 

In  one  sense,  the  less  said  about  the  Interoceanic 
Railway  of  Mexico  (Acapulco  to  Vera  Cruz),  Ltd.,  the 
better.  Its  board  has  issued  the  report  for  the  year 
closed  June  30,  but  it  has  no  accounts  to  render  and 
very  little  information  to  bestow.  A  revenue  summary, 
however,  is  included  in  the  report,  which  only  em- 
phasdses  the  bad  times.  The  year  began  with  a  debit 
of  ;^54,3i4  on  nett  revenue  account,  and  it  ended  with 
a  debit  of  ;^295,8o3.  This  increase  is  caused  by  the 
year's  interest  on  the  4  and  4I  per  cent,  debenture 
stocks  and  a  year's  rental  of  the  Mexican  Eastern  and 
Mexican  Southern  Railways,  the  one  taking  ;^io4,500 
and  the  other  ^£'106,334.  There  are  also  ;^3!683  for 
accrued  interest  on  debenture  stock,  and  ;^3,840,  a 
simiilar  oharge  added  to  the  amount  of  the  unpaid 
rentals.  None  of  these  debts  can  be  paid  now.  Just  a 
year  ago,  on  December  5,  General  Carranza  issued  n 
decree  ordering  the  Constitutional  Government  to  take 
charge  of  the  admimistration  of  all  lines  of  railway 
within  the  territory  controlled  by  that  Government. 
'1  his  makes  the  nation  liable  for  all  damage  and  to 
indemnify    the    proprietors   for    the    losses,    but   when 


Mexico  will  Ije  in  a  position  to  do  anything  towards 
redeeming  its  honour  and  credit  no  one  can  now  say. 
Mearrtime,  the  directors  have  no  alternative  but  to  beg 
for  an  extension  of  the  moratorium  given  a  year  ago 
by  the  company's  creditors.  Tliis  new  moratorium 
includes,  like  the  last,  power  to  make  payments  to  the 
Vera  Cruz  Terminal  Co.  under  the  joint  and  several 
undertakings  of  the  railway  companies  serving  the 
jXM-t  of  Vera  Cruz.  No  payment,  however,  has  taken 
place  .since  December,  1914,  and  the  company  is 
negotiating  with  the  Terminal  Co.  and  its  debenture- 
holders  on  the  one  hand  and  the  railway  companies  on 
the  other  to  try  and  reach  some  agreerrient.  Private 
advices  from  Mexico  indicate  that  the  company's 
property  is  not  being  properly  maintained,  that  the 
permanent  way  has  considerably  deteriorated,  and  that 
some  of  the  stations  and  a  number  of  locomotives  and 
waggons  have  been  destroyed  or  damaged.  The  tem- 
porary bridge  at  San  Francisco,  some  20  kilometres 
from  Vera  Cruz,  which  was  erected  to  replace  the 
permanent  bridge  destroyed  by  the  national  troops  en 
the  occupation  of  Vera  Cruz  by  the  forces  of  the  United 
States  trovernment,  was  recently  washed  away  by 
floods.     There  is  nothing  for  it  but  to  wait  and  hope. 


Considering  the  state  of  depression  which  existed  in 
Argentina,  it  was  not  to  be  expected  that  the  Cordoba 
Light,  Power  and  Traction  Co.  would  be  able  to  make 
much  headway  in  the  yeair  ended  September  30.  As  a 
matter  of  fact,  the  chairman  at  the  last  annual  meet- 
ing warned  the  shareholders  that  Che  year  would 
probably  be  a  disappointing  one,  and,  all  things  con- 
sidered, it  is  fairly  satisfactory  to  find  that  the  decrease 
in  revenue  was  only  ;^'2,594  at  ;^78,456.  Of  this,  in- 
terest absorbed  rather  more,  but  the  company  was 
relieved  of  engineers'  fees,  &c.,  amounting  to  ;^2,43i, 
and  the  nett  balance,  after  providing  for  administra- 
tion charges,  was  only  ;^i,784  down  at  ;^i9,o35.  With 
;£j'26,32i  brought  in,  the  available  total  was  ;^i,035 
better  at  ;^45,356,  but  the  directors  have  decided  to 
make  the  dividend  period  on  the  preference  shares 
correspond  with  the  financial  year,  instead  of  pmying 
tjie  half-yearly  dividends  on  February  i  and  August  i. 
Th"e  change  means  that  the  dividends  now  paid  cover 
14  months  instead  of  12,  and  involve  an  extra  £775, 
so  that  the  ordinary  shares  again  have  to  forego  a 
distribution,  and  the  sum  carried  forward  is  only 
;^j26o  up  at  ^^26,581.  Investments  in  the  working 
companies  are  unaltered  at  ;^478,267,  but  loans  to 
those  undertakings  have  risen  by  ;^6,725  to 
;^i, 436,452.  Sundry  debtors  owe  ;^2,530  less  at  ;^42, 
against  a  decrease  of  ;^6,355  to  £26,^21  in  sundry 
creditors,  wihile,  thanks  to  an  increase  of  ;^i 2,000  to 
;^38,ooo  in  bank  loans,  cash  is  £12,^40  up  at  ;^i3,3i9. 

On  January  i  an  issue  of  ^4,200,000  5  per  cent, 
two-year  notes  of  the  State  of  San  Paulo  fall  due  for 
repayment,  but  under  existing  circumstances  it  is  im- 
possible to  raise  a  loan  in  London  for  that  purpose. 
Messrs.  J.  Henry  Schroder  and  Co.,  however,  announce 
that  the  State  has  sufficient  funds  here,  accumulated  out 
of  the  revenue  derived  from  the  surtax  charged  in 
favour  of  the  notes,  to  repay  30  per  cent,  of  the  amount, 
and  that  the  remaining  70  per  cent,  will  be  renewed 
for  two  years  at  95.  Holders  are  invited  to  deposit 
their  notes  with  Messrs.  Schroder  for  payment  on 
January  i  of  ;^33  los.  in  cash,  being  ;^30  in  respect 
of  repayment  and  ;^3  10s.  in  respect  of  the  renewal, 
together  with  £2  los.  for  interest  due  on  that  date. 
So  advantageous  is  this  off'er  that  the  announcement 
was  promptly  followed  by  an  advance  in  the  price  of 
the  notes,  but  even  taking  the  value  at  99,  the  return  is 
substantial.  The  repayment  of  30  per  cent.,  and  the 
di.scount  on  the  renewal  of  the  remaining  70  p>er  cent., 
together  with  the  coupon  payable  on  January  i,  bring 
the  nett  cost  of  the  ;£^70  notes  down  to  ;^63.  Allow- 
ing for  the  redemption  at  par  in  two  years'  time,  this 
is  equivalent  to  an  issue  at  90  per  cent.,  so  that  the 
yield  works  out  at  over  10  per  cent. 


It  is    announced   that   negotiations    have   now  been 
completed  whereby  further  funds  will  be  provided  for 
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the  development  of  the  Daggafontcln  Gold  Mhiing 
Co. — a  concern  \vihich  owns  a  partiall}-  de\eloped  mine 
on  the  Fair-Eastern  Rand.  This  concern,  which  was 
controlled  by  the  Henderson's  Transvaal  Estates,  sus- 
pended operations  in  December  last  year,  owing  to  lack 
of  funds,  and  it  was  estimated  that  ;^75o,ooo  would  be 
required  to  bring  the  mine  to  the  producing  stage, 
owing  to  the  depth  of  the  reef.  Promising  results  had 
attended  development  operations,  and  it  has  been  re- 
peatedly rumoured  that  the  Central  Mining  group  was 
going  to  take  a  band  in  the  concern.  This  proves  to 
be  correct,  for  the  sum  of  ;<'ioo,ooo  is  to  be  provided 
jiointly  by  Henderson's  Estates,  the  Consolidated 
Mines  Selection  Co.,  and  the  Central  Mining  and  In- 
vestment Corporation,  who  will  subscribe  100,000 
shares  at  par  in  a  new  company  to  take  over  the  old 
conoern.  The  scheme  will  also  make  provision  for  the 
right  to  create  ;^4oo,ooo  6  per  cent,  first  mortgage 
convertible  de\-eIopment  bonds.  As  part  of  the  con- 
sideration for  the  transfer  of  the  undertaking,  the 
Daggafontein  Co.  will  receive  one  share  in  the  new 
company  for  every  three  sihares.  The  issued  capital  of 
the  old  company  is  ^7536, 507,  but  according  to  the  last 
balance-sheet  it  owed  i?  107,056,  chiefly  to  the  Hender- 
son's Co.,  for  advances. 


I 


By-the-Way  War  Notes. 

^  Our  statesmen  ought  to  be  much  obliged  to  King 
Constantine  for  bis  confidences  bestowed  upon  an 
American  journalist.  They  leave  us  in  no  doubt  upon 
his  attitude,  belief,  and  intentions.  Hiis  armv  was 
pledged  to  assist  us  when  the  not-too-well  ma'naged 
Dardanelles  expedition  was  first  projected  ;  it  is  no\\-  a 
wimg  of  the  German  Army.  Constantine  "is  not 
capable  of  treachery  towards  England  and  France"; 
It  IS  an  "insult"  to  Greece  and  to  her  King,  Con- 
stantme  the  Dane,  to  bint  at  such  a  thing,  and  Greece 
has  no  treaty  at  all  with  Bulgaria  ;  nevertheless, 
"  Greece  must  be  told  the  definite  plans  of  the  Allies, 
though  whatever  these  plans  may  be,  she  will  never 
abandon  her  neutrality."  That  surely  is  an  utterance 
subhme  m  its  impudence.  But  it  is  surpas.sed  bv  the 
assurance  given  to  the  Times  correspondent  by'  this 
King  that  it  is  his  desire  "  at  all  costs  "  to  keep  his 
country  "  from  sharing  the  perils  and  disasters  of  the 
great  conflagration."  He  could  only  "consent  to 
proceed  to  war  if  the  mortal  exlstenoe'of  Greece  were 
threatened,  or  if  there  were  a  certainty  of  victory  so 
great  that  the  rewards  would  justify  the' sacrifice."  And 
this  shuffling  mortal  even  has  the  assurance  to  say  that 
if  we— the  French  and  ourselves— are  driven  back  upon 
Greek  territory— it  is  quite  probable  we  shall  have  to 
withdraw  there— "  his  "  army  will  be  merciful  and 
protect  our  re-embarkation  for  home.  He  expects  us 
to  be  beaten,  and  will  not  withdraw  that  armv  from 
Salonica.  He  dare  not  ;  it  is  a  creature  of  the  German 
Army,  paid  for,  or  promised  to  be  paid  for,  by  the 
Kaiser,  King  Constantine's  brother-in-law,  Greece 
having  never  a  farthing  to  contribute  to  its  cost.  Are 
our  diplomatist.s  to  go  on  fumbling  around  this  new 
proof  of  German  wolf-cunning  and  malignity?  We 
cannot  believe  that  the  French  will,  whatever  our  own 
Foreign  Office  may  be  disposed  to  do.  There  are  no 
Germans  in  the  French  Foreign  Office,  whereas  here 
not  only  are  there  Germans,  or  people  of  German 
descent,  but  a  deep  and  subtle  influence  is  imposed 
from  Teutonic  high  family  circles,  whose  tendency  is  to 
muffle  in  sentimentality  everv  vigorous  impulse  and 
manly  resolution.  A  little  more  of  this  kid-glove 
handling  of  the  Greek  King's  treacherv,  and  our^  own 
Monarchy  stands  in  danger  of  being 'brought  wiithin 
sight  of  discredit  through  popular  clamour.  Greece 
must  be  shut  in  from  the  sea,  her  trade  stopped,  her 
shipping  seized  or  interned,  and  the  utmost  vigour 
displayed  in  preventing  her  pirate  or  tradintr  coasters 
from  acting  as  supply  agents  to  Austrian  and  German 
submanines  or  other  vessels  of  war.  Was  it  Greek 
traders  who  enabled  the  Austnians  to  attack  Italian 
transports  ofl'  the  Albanian  coast  when  carrving  sup- 
plies to  beleaguered  Monitenegro  and  stricken,  but  bv 
no  means  prostrate.   Serbia?     It  is   probable   enough. 


.Anyway,  we  have  had  enough,  and  more  than  enough,, 
of  shilly-shally.  In  a  fight  for  life  we  cannot  afford  to 
stand  on  ceremony  ;  still  less  to  allow  smooth  speech 
to  betray  us.  Constantine  "  loves  "  England,  he  does; 
used  to  spyend  his  holidays  here,  good  man  ;  and  he 
shows  that  love  by  betraying  the  Allies  and  Greece 
itself  to  the  Germans.  And  the  man  has  his  defenders 
here,  will  have  them,  to  all  appearance,  should  he 
facilitate  the  march  of  the  enemy  from  Monastir  to 
attack  the  Allied  armies  in  the  rear  ! 

Was  ever  such  stage  management  seen  as  that  of 
the  Prussians  in  this  war  !  Their  ingenuity  and  re- 
source in  finding  ways  and  means  to  beguile  the 
peoples  they  are  ruining  would  be  the  object  of  our 
most  profound  admiration  in  other  circumstances. 
Even  as  it  is,  we  experience  no  small  enjoyment  in 
watching  the  display,  because  the  greater  the  success 
the  more  profound  will  be  the  abyss  into  which  the 
inhabitants  of  the  hell-driven  empires  will  be  flung. 
For  the  sake  of  the  world's  peace  the  more  completely 
the  slaves  of  the  Prussian  Junker  are  swept  off  the  face 
of  the  earth  the  better,  and  in  this  connection  we  are 
in  full  sympath}'  with  those  who  keep  nagging  at  the 
Government  to  make  the  blockade  of  Germany  and 
Austria-Hungary  more  rigorous.  Nothing  must  be 
permitted  to  come  between  us  and  the  thoroughness 
with  which  all  supplies  are  stopped.  "  Starve  the 
savages  "  has  been  our  cry  from  the  first.  It  is  at 
once  the  least  costly  way  to  victory,  in  money,  and, 
above  all,  in  men;  and  the  most  effective.  Thanks  to 
what  we  have  done,  the  peoples  in  the  two  empires 
are  now  feeling  the  pinch  of  want,  and  if  we  act 
with  perspicacity  and  firmness  they  may  be  dying  of 
starvation  in  hundreds  of  thousands,  perhaps  in  mil- 
lions, before  another  spring  has  brought  new  leaves 
upon  the  trees.  The  debasement  of  their  currency 
alone  ensures  ultimate  hunger  for  them;  it  is  our 
bounden  duty,  and  the  perfection  of  good  strategy 
in  war,  to  hasten  the  catastrophe  by  a  determined 
stoppage  of  supplies. 

What  is  true  or  false  about  the  state  of  things  in 
Central  Europe  may  be  diflicult  to  winnow  out,  but  the 
reliable  correspondent  of  the  Morning  Post  in  Buda- 
pest more  than  confirms  the  reports  about  growing 
scarcity  in  both  empires  which  come  through  many 
other  channels,  and  the  fact  that  a  "  debate  "  on  food 
scarcity  is  staged  in  the  Reichstag  this  week  is  best 
confirmatory  proof  of  all  that  hunger  is  gnawing  at  the 
vitals  of  the  would-be  world-rulers.  A  real  debate 
where  free  men  could  unbosom  themselves  is  not  to 
be  thought  of,  but  a  rehearsed  affair  where  the  truth 
will  be  modulated  to  suit  Junker  necessities  had  to  be 
allowed,  if  possible  to  pacify  the  empty-bellied  com- 
monalty. But  even  that  much  could  not  be  risked 
unless  "  victory  "  could  be  proclaimed  at  the  right 
moment  from  somewhere.  For  the  world-subduers  it 
is  disappointment  and  defeat  in  the  West,  in  Russia, 
and,  for  .Austria,  on  the  Italian  frontier,  and  only  sub- 
marine exploits  of  the  dastard  kind  stand  to  the  credit 
of  the  German  fleet.  In  these  directions  nothing  could 
be  laid  hold  of  to  help  the  slave-drivers,  land  acca- 
pareurs,  and  military  bullies  who  made  and  who 
pursue  this  war,  to  persuade  their  dupes  and  victims 
to  go  on  suffering  and  dying  in  expectation  of  an  early 
and  final  triumph. 

It  might  have  been  a  demonstration  of  despair,  but 
for  the  Balkans  and  the  Near-East.  Ah,  there  lies  the 
material,  all  ready  prepared,  with  which  to  make  a 
blinding  picture  of  glorious  success  in  rapine  !  By  the 
help  of  Bulgarian  treachery  the  Austrians — who  by 
themselves  had  been  twice  thrashed  already  by  the 
Serbians  unaided— were  able  to  lead  German  troops 
and  a  wealth  of  instruments  of  murder — instruments 
which  have  been  from  the  first  and  all  through  the 
foundation  of  German  hope  and  courage — across 
Serbia.  Austrians  in  the  West,  Germans  and 
Austrians  from  the  north,  and  Bulgarians  from  the 
East  overran  the  lands  of  a  free  people — by  surprise,  as 
it  were,  but  not  without  difficulty  and  heavy  losses — 
to  an  extent  that  gave  them  the  chance  to  shout  "  Vic- 
tory !    We  have  wiped  out  the  Serbian  kingdom.     We 
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are  joining  hands  with  our  ever  noble,  ji*-...,  ..umane, 
and  most  wise  ally  the  Turk  ;  we  have  reopened  com- 
munications by  rail  between  Berlin  and  Constanti- 
nople ;  soon  our  armies  will  overrun  Asia  Minor,  occupy 
Egypt,  and  drive  the  loathed  British  out  of  India. 
Hoch,  hoch,  hoch  !  !  Endure  for  just  a  few  weeks 
longer,  beloved  dupes,  and  you  will  behold  such  a 
triumph  as  canno^t  fail  to  make  you  forget  your 
vanished  fathers,  husbands,  brothers — forget  likewise 
your  hunger."  Isn't  this  first-class  staging?  We  can 
call  to  mind  nothing  equal  to  it  in  history.  Why,  it 
almost  fools   us,   even   us. 

This  Balkan  venture  looks  indeed  the  very  master- 
stroke of  the  war  for  the  Huns,  and  more  embarrassing 
to  us  than  any  single  dash  for  conquest  made  since 
the  invasion  of  Belgium.  Nothing  of  Serbia  appears  to 
remain.  The  Government  of  the  kingdom,  its  army, 
and  a  sensible  portion  of  the  civil  inhabitants  have  had 
to  take  refuge  in  Albania  and  Montenegro — so  at  least 
the  invaders  allege — and  only  British  and  French  forces 
stand  between  them  and  the  sea.  Even  these  may  not 
bar  the  way  long,  for  have  they  not  been  attacked  by 
the  Bulgarians  and  Germans,  and  forced  back  upon 
or  across  the  Greek  frontier?  At  sea,  too,  and  in  the 
Danube  are  not  the  submarines  of  the  invaders  work- 
ing havoc  on  the  Allies,  trying  without  ruth  to  prevent 
food  from  reaching  a  hungry,  homeless  people;  and 
have  not  the  Turks  beaten  the  British-Indian  army 
that  had  been  lured  to  attempt  a  coup  de  main  on 
Bagdad?  Success!  was  there  ever  success  like  this, 
complete,  universal,  without  a  flaw!  But  the  west? 
"  Ah,  well,  we  shall  presently  show  you  how  easily  we 
can  do  in  the  west  what  has  been  done  in  the 
Balkans?  It  may  cost  you  another  300,000  killed  and 
wounded,  but  that  is  nothing,  nothing  at  all ;  the  food 
left  will  enable  those  who  remain  alive  to  hold  out  the 
longer."  It  is  splendid.  Chancellor  Bethmann-Holl- 
■weg  is  going  to  speak  to-day  (Thursday),  it  is  said, 
and  we  feel  we  could  forecast  his  harangue.  "  Peace? 
Never,  until  we  have  conquered  the  world." 

And  are  things  all  thus?    Is  Germany  in  such  pristine 
vigour  after  16  months  of  the  most  murderous  war  the 
world  has  ever  known?    No,  not  quite.   In  the  Balkans, 
for  example,  we  are  dependent  on  tainted  sources  for 
almost  the  whole  of  our  informaition.     Greek  censors, 
in  German  control  and  pay,   are  said  to  overhaul  and 
mould  in  German   interests  all  Press  telegrams   sent; 
Serbia  is  voiceless,  or  almost,   and  the  Turk  probably 
leaves  all  news  manufacture  to  his  Teutonic  masters. 
He  himself  is  not  by  nature  an  expert,  well-disciplined 
liar.    The  worst  of  it  is  that  we  are  thus  without  means 
of  sifting  the  true  from  the  false.     All  we  can  be  sure 
about  is  that  even  the  truth  is  distorted  and  made  to 
serve  the  purpose  of  the  liars.     Take  this  "  defeat  "  or 
"  forcing  back  "  of  the  Allies  from  the  salient  thrust 
forward  by  the  French  towards  Uskub  in  the  hope  of 
being   able  to  bring   aid    in  time   to  the   hard-pressed 
Serbdans.     A  study  of  the  map  will  show  that  for  the 
Allies  to  remain  so  far  from  their  base  would  only  be 
to    invite    outflanking   attacks,    and    perhaps    disaster, 
now  that  Monastir  and  all  South-Western  Serbia  has 
fallen  into  the  enemy's  hands.     Therefore,  it  was  to  be 
expected    that    the     Anglo-French    troops     would     be 
brought  back,  probably  within  Greek  Macedonian  terri- 
tory.   For  it  has  been  expressly  stated  that  no  forward 
movement  is  to  be  undertaken  by  our  troops  at  present. 
7  he  season  is  wholly  unsuited  for  an  advance,  and  the 
more  the  enemy  is  now  allowed  to  exhaust  himself  in 
attacks,  surprises,   outflankings,   and   other   manifesta- 
tions of  his  superior  skill  and  energy  or  callousness  of 
suffering,  the  better  will  it  be  for  us  when  the  time  of 
action  does  come.     But  the  prearranged  withdrawal  of 
the  French  and  British  troops  is  trumpeted  forth  as  a 
"  pursuit  "  by  the  Bulgarian*  after  victory.     The  truth 
is  that   the   Bulgarians  who  attacked   have  again  and 
again  been  soundly  thrashed,  and  at  the  last  reported 
licking  there  arose  a  "  panic  in  the  enemy  camp,  vi'hich 
might  have  been  taken  advantage  of  by  us  if  we  had 
any  present  intention   of  undertaking  a  serious  offen- 
sive," says  the  Salonica  correspondent  of  the  Times. 

1  his  example  of  lie-concoction  is  of  universal  appli- 
cation, and  we  must  not  get  excited  over  yarns  from 


Bulgaria  dressed  up  for  home  and  foreign  deceiving 
in  Berlin,  Sofia,  or  Salonica.  The  criminal  Empires 
have  well-nigh  shot  their  last  bolt  even  in  Balkania. 
For  Russia  is  getting  ready  to  operate  from  the  North 
and  East,  assisted  by  Rumania,  when  the  time  comes, 
and  neither  in  Europe  nor  in  Asia  can  much  further  help 
be  expected  from  the  Turk  against  us  in  the  GaUipoli 
Peninsula,  where  we  have  jus.t  to  hold  on  like  grim 
death  until  exhaustion  brings  the  enemy  to  reason  and 
to  submission.  Remember  always  that  the  victory  of 
endurance  will  prove  to  be  surer  for  a  durable  peace 
than  triumph  on  the  field  of  battle.  Why?  Because 
where  the  fate  of  a  whole  nation  or  race  is  invcJved 
a  dragged-out  war  is  necessary  to  the  effective  exhaus- 
tion and  humiliation  of  the  races  who  began  it.  Ndther 
Teuton  nor  Turk  when  this  war  is  ended  must  have  any 
room  left  for  vainglory  and  the  swagger  of  the  bully 
whose  insolence  is  in  his  armour.  The  German 
birth-rate  has  already  declined  by  more  than  20  per 
cent.,  it  is  reported.  We  should  like  to  see  it  75  per 
cent,  down  by  the  time  this  conflict  ends,  for  with  a 
mind  and  spirit  such  as  our  foes  have  revealed  there 
can  be  neither  treaty  of  jieace  nor  truce.  The  whole 
morally  degraded  race  must  be  beaten — ^by  hunger 
finally — into  submission. 

A  new  offensive  by  the  Huns  is  said  to  be  getting 
ready  against  the  French  and  ourselves  in  the  west. 
We  are  much  obliged  for  the  information.  They  will 
find  us  all  ready,  and  we  hope  the  management  of  the 
battles  will  be  such  as  to  ensure  us  the  taking  of  at 
least  10  lives  for  one.  The  proportion  bids  fair  to  be 
higher  even  than  that  away  in  Lithuania  and  Poland, 
where  Russia  is  helped  by  the  cold  of  winter.  As  his 
contribution  to  the  "peace"  revue  in  the  Reichstag 
Von  Hindenburg  has  been  "  doing  a  brag,"  but  it  will 
not  restore  the  morale  of  his  troops,  nor  permit  him  to 
resume  his  forward  march  in  the  spring.  The  fate  of 
the  armies  he  commands — and  of  himself  probably — 
will  be  quite  other  than  triumphant. 

To  have  sent  the  above  to  the  printer  without  wait- 
ing  to  see   a  summary    of   Von    Bethmann-HoUweg's 
speech  was  not  so  rash  as  appears.     In  the  last  year 
and   a-half   we   have   used  all   diligence    to   repair  our 
culpable  ignorance  of  the  Junker  mind,  and  now  feel 
reasoned  confidence    in    our  capacity   to   forecast    its 
workings.      The  German  Chancellor  took   the  line  we 
expected,   and  used  the  material  for  the  manufacture 
of  boasts  as  supplied  to  him  by  the  German  versions  of 
war  events  with  which   the   world's   newspapers  have 
been    filled    for    weeks    past,    thanks    to    the   "  reptile 
Press  "  of  Berlin.     Our  bids  for  Allies  in  the  Balkans 
were  held  up  to  derision,  but  nothing  was  said  about 
German    astounding   offers,    promises,    and    bribes    to 
Bulgaria,    Greece,    and  Turkey,  or  about   the   demand 
said  to  have  been  made  upwn  Austria  to  buy  Rumania 
for  the  Hohenzollern  by  the  surrender  of  Transylvania. 
Of  course,  the  stock  bogey,  England,  was  dressed  up 
in  the  familiar  style,  and  even  the  mild  and  inoffensive 
Westminster  Gazette  was  quoted  to  help  out  the  case 
against  her.     As  for  the  peace  talk,  it  originated  with 
the   Powers   opposing   the  KaLser's    indefeasible   right 
to  ravage,  annex,  slay,  and  conquer.     They  are  beaten 
everywhere,    and   want   peace   as   a  matter  of  course. 
"  I   have  tried,"  the  labouring  functionary  wound  up, 
"  to  give   a  clear   description   of   the   situation  in  the 
theatres  of  war.     Against  the  logic  of  facts  even  our 
enemies   can  do   nothing.      Our  calculat!"^ns  show    no 
flaw  and  no  uncertain  factors  to  .shatter  our  firm  con- 
fidence.     If  our  enemies  are  not  yet  inclined  to  yield 
to  facts  they  will  have  to  do  so  later.     The  0?rman 
people   is   unshaken   in  its  reliance   upon  its   strength, 
which  is  invincible.      It  would  be  an  insult  to  try  to 
make  us  believe  that  we,  who  are  going  from  victory 
to  victory  and  standing  far  out  in  the  enemy's  country-, 
should  be  inferior  in  endurance,  activity,  and  internal 
moral  power  to  our  enemies,  who  are  still  dreaming  of 
victory.      No,  we  shall  not  yield  to  words.     We  shall 
resolutely  carry  on  the  war,  which  the  enemy  wanted, 
in  order  to  complete  what  Germany's  future  demands 
from   us."     (Loud  and  prolonged  applause,  in   which 
an  interruption  by  Herr  Liebknecht  was  drowned.) 
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Thus  is  revealed  to  us  the  soul  of  the  German  bully. 
The  mise  en  seine  was  first-rate,  the  braggadocio  flaw- 
less— and  about  the  hunger?  "  We  have  sufficient  pro- 
visions if  they  are  rightly  distributed,"  asserted  that 
functionary.  And  the  wherewithal?  Dr.  Helfferich, 
Imperial  Finance  Minister,  tabled  a  demand  for  per- 
mission to  issue  another  War  Loan,  the  fourth,  for 
;£, 500,000,000,  making  the  total  cost  of  the  war  to 
Germany  about  one  thousand  eight  hundred  million 
pounds  to  date,  exclusive  of  an  unreckoned  amount  of 
paper  money  issued  against  expectation  of  indemnities. 
It  will  doubtless  be  again  a  5  per  cent,  loan 
like  its  predecessors,  and  this  time  it  ought  to  be 
offered  at  a  premium.  Even  so  low  a  price  as  par  would 
look  like  a  slur  on  the  all-conquering  might  of  the 
Prussians.  Have  they  not  overrun  and  devastated 
territory  enough  to  be  "  security  "  for  the  debt  and 
warrant  for  a  higher  price?  As  it  is  all  an  affair  of 
legerdemain  there  should  be  no  difficulty  in  "  placing  " 
the  loan  at,  say,  105.  Did  not  Chancellor  von  Beth- 
mann-Hollweg  declare  in  the  course  of  the  debate  that 
"  the  longer  the  Allies  forced  war  on  Germany  the 
stronger  the  latter  became.  Therefore,  the  more  severe 
would  be  the  peace  terms.  If  Germany's  enemies  did 
not  want  to  see  her  strength  now  they  must  see  it  later 
on.  France's  terms  were  reported  to  be  the  regaining 
of  Alsace  and  Lorraine,  arid  England's  terms  were  said 
to  be  the  crushing  of  German  militarism.  But  both 
these  demands  were  impossible,  as  the  Allies  had  found 
already  on  the  battlefields.  We  stand  together,  and  the 
terms  of  Germany's  future  must  be  secured.  There  was 
enough  food,  if  not  an  over  supply,  plenty  of  cotton  was 
coming  up  the  Danube,  and  the  supply  of  copper  and 
rubber  were  sufficient.  Germany  was  prepared  to  carry 
the  war  into  other  fields."  So  be  it ;  the  more  "  fields  " 
the  better,  because  the  more  complete  will  be  the  ruin  of 
the  Prussians.  We  are  glad  to  know  that  there  is  to  be 
no  flinching  or  pause,  because  it  is  barbarism  against 
civilisation,  and  barbarism  must  be  crushed  lest  we 
perish.  Vaunts  like  these  should  be  like  a  trumpet-call 
for  the  Allies  to  self-sacrifice,  to  loyal  comradeship  be- 
tween the  upholders  of  civilisation  in  unrelenting  effort 
until  the  day  for  our  peace  arrives,  be  it  soon,  be  it  late. 
How  long  will  the  German  peoples  submit  to  be  the 
instruments  of  the  brutal  and  God-abandoned  caste  now 
filling  Europe  with  an  agony  of  blood  and  ruin,  because 
it  refuses  to  believe  that  righteousness  exists  and  will' 
triumph  over  the  armed  assassin?  We  used  to  discuss 
and  wonder  much  ;  now  the  problem  hardly  moves  us. 
The  abandoned  race,  we  feel,  must  be  given  all  possible 
scope  to  destroy  itself.  By  all  means,  then,  let  it  "  have 
another  go  "  at  Egypt;  that  might  give  time  and  room 
for  Austrian  and  Bulgar  and  Turk  to  fall  out  in  the  rear 
of  the  bully  or  to  combine  together  to  stop  his  return. 
But  at  present  all  that  sort  of  talk  is  clumsy  bluff,  de- 
signed probably  to  keep  us  from  reducing  our  forces  in 
Egypt  so  as  to  augment  our  armies  in  Macedonia  and 
Mesopotamia. 


Our  Foreign  Trade  in  and  to 
November. 

It  was  surely  to  be  expected  that  some  help  would 
be  given  to  our  overseas  commerce  by  the  stoppage 
of  all  German  intercourse  with  foreign  nations  outside 
Europe ;  therefore  surprise  need  not  be  great  at  the 
recovery  beginning  to  be  exhibited  on  our  trade  returns. 
The  November  figures  show  that  imports  have  risen 
by  ;£'i6, 129,000,  or  29  per  cent.,  that  exports  are 
£^11,037,547,  Of  44-8  per  cent,  up,  and  that  re-exports 
have  increased  by  ;^2, 670,000,  or  47.3  per  cent.,  com- 
pared with  the  same  month  last  year.  For  the  11 
months,  however,  the  exports  of  British  and  Irish 
produce  still  show  a  reduction  of  13.  i  per  cent,  on  the 
figure  for  1914,  which  means  that  ;£^S3, 25 1,980  less 
value  of  our  goods  was  exported  ;  and  as  our  imports 
show  an  increase  of  ;^i53, 687,385,  or  24.4  per  cent., 
over  the  same  period,  it  does  not  require  much  ex- 
position to  enable  it  to  be  understood  that  the  balance 
against  the  nation  remains  burdensome ;  is  now,  in 
fact,  as  our  table  shows, ;£'35o,550,ooo,or;^i64, 384, 000 


more  than  last  year's.  Nevertheless,  our  export  trade 
is  on  the  mend,  and  we  have  no  doubt  whatever  that 
if  it  were  possible  to  afford  the  labour  necessary  to 
manufacture  goods  for  export,  the  expansion  would 
be  greater  still.  As  it  is,  the  trade  of  the  eleven  months 
has  aggregated  ;^' 1,224, 000, 000.  For  the  first  nine 
months  of  the  current  year,  the  foreign  trade  of  France 
has  aggregated  ;^32 1,000, 000,  and  the  excess  of  import 
values  has  exceeded  ;^  12 6, 000, 000. 

Furthermore,  we  must  neverf orget  that  the  rise  in  prices 
obscures  to  a  large  extent  the  increase  in  the  volume 
of  goods  both  out  and  in,  especially  that  of  goods 
exported.  In  the  import  trade,  for  instance,  we  have 
a  distinct  advance  in  most  articles  of  consumption,  both 
in  quantity  and  value,  but  the  advance  in  quantity  does 
not  always  lag  behind  that  in  price,  although  that  is  the 
Imports. 


November. 

Inc.  or  Dec. 
as  compared 

i9'3. 

1914. 

1915- 

with  1914. 

General  Merchandise 
Gold  

68,467,075 
4,742,023 
1,108,600 

55,518,130 
704,131 
898,332 

71,647,160 
412,691 
977,638 

+      16,129,030 

Silver 

Total     ..        .. 

74,317,698 

57,120,593 

73,037,489 

+     15,916,896 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold 

Silver 

£ 

44,756,188 

8,000,619 

3.805,336 

1,042,376 

24,601,619 

5,642,977 

358,362 

823,056 

£ 

35,639,166 

8,312.703 

13,634,610 

636,049 

£ 
+      11,037,547 
+        2,669,726 
+      13,276,248 
—          187,007 

Total     .. 

57,604,519 

31,426,014 

58,224,528 

+      26,796,514 

Imports. 


Eleven  Months  ended  November. 

General  Merchandise 

Gold 

Silver 

697.919,935 
54,588,392 
13,695,206 

629,253,552 
50,067,108 
10,831,251 

782,940,937 
7,999,087 
9,075,884 

+   153,687.385 

—  42,068,021 

—  1,755,367 

Total     .. 

766,203,533 

690,151,91: 

800,015,908 

+   109,863.997 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

482,134,496 

99,927,:95 
44,044,028 
14,938,464 

£ 

403,951,797 

39,619,040 

30,071,352 

10,343,094 

350,699,817 

91,095,222 

31.037,749 

6,632,799 

—  53,251,980 
+  1,476,182 
+        966,397 

Silver  

—      3,710,295 

Total     .. 

641,044,283 

533,985,283 

479,465,587 

-    54,519,696 

Visible 

Balance  of  Trade. 

November. 

Imports 

Exports 

74,317.698 
57.604,519 

£ 
57.120,593 
31,426,014 

73,037.489 
58,222,528 

+  15,916,896 
•I-     26,796,514 

Excess  value  of  im- 1 
ports  over  exports  f 

16,713,179 

25,694.579 

14,814,961 

—    10,879,618 

Eleven  Months  ended  November. 

Imports 

Exports 

766,203,533 
641,044,283 

690,151,911 
533,985,283 

800,015,908 
479.465,587 

+  109,863,997 
—    54.5 '9,696 

Excess  value  of  im-  1 
ports  over  exports  f 

125,159,250 

156,166,628 

320,550,321 

+   164,383,693 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

rule.  Our  imports  of  fresh  beef,  for  example,  have  in- 
creased 7  per  cent,  in  quantity  and  nearly  20J  per  cent, 
in  value,  and  of  bacon  the  increase  is  19.2  per  cent,  in 
quantity  and  45.2  per  cent,  in  value;  but  in  butter  an 
increase  of  32.4  per  cent,  in  quantity  is  accompanied 
by  an  advance  of  only  36  per  cent,  in  value,  and  in 
margarine  the  excess  is  only  1.6  per  cent,  in  the  rise 
in  price  over  that  In  the  quantity  imported.  It  is  other- 
wise, however,  when  we  come  to  a  commodity  like  copper, 
the  receipt  of  which  from  abroad  fell  off  last  month 
nearly  18  per  cent.,  while  the  value  rose  132  per  cent., 
and  somewhat  similar,  although  less  marked,  differ- 
ences are  visible  in  some  of  the  varieties  of  cereals 
imported.  We  have  received  less  barley  and  oats  from 
abroad,  the  one  being  down  by  almost  60  per  cent,  and 
the  other  by  about  44  per  cent,  in  quantity,  while  the 
decline  in  the  prices  is  only  47.8  and  35  per  cent, 
respectively. ,   The  decline  in  the  value  of  raw  sugar 
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imported  exceeds  that  in  the  quantity  received  ;  that  is 
to  say,  the  quantity  is  64.5  per  cent,  down  and  value 
68.4  per  cent.  ;   but  that  is  the  exception. 

Expyorts  are  affected  in  much  the  same  manner,  but 
there  is  no  such  rise  in  the  value  of  cotton  piece  goods 
exported  as  there  is  in  that  of  the  raw  cotton  that 
arrived.  Raw  cotton  came  in  to  a  quantity  41  per  cent, 
larger  last  month  than  in  November,  1914,  and  the  in- 
crease in  value  was  100  per  cent.,  just  double  ;  whereas 
the  expHjrts  of  cotton  piece  goods  were  only  13.7  per 
cent,  up  in  quantity  last  month,  and  the  rise  was  only 
18.4  per  cent,  in  the  value.  Iron  and  steel  show  similar 
contrasts,  our  impwrts  being  74  per  cent,  up  in  quantity 
and  125.7  per  cent,  up  in  value,  while  our  exports, 
although  showing  a  welcome  increase  of  28.  i  {>er  cent, 
in  quantity,  are  only  61.3  per  cent,  higher  in  value. 
The  most  remarkable  change  on  the  month's  com- 
parison is  the  enormous  increase  of  our  exports  of  wool 
and  woollen  and  worsted  yarns.  They  can  hardly  be 
stated  in  percentages,  for  a  year  ago  the  quantity 
exported  in  November  was  almost  too  insignificant  to 
count,  the  value  being  only  ;^26,245  for  wool  and 
;^45,536  for  woollen  and  worsted  yarns.  In  the  pas', 
month,  however,  ;^326, 122  worth  of  wool  was  exported 
and  ;£^370,879  worth  of  yarn,  the  expansion  in  the 
export  of  woollen  tissues  being  almost  as  marked,  with 
quantity  up  220  per  cent,  and  value  436  per  cent.  ;  that 
is  to  say,  from  ;^357,ooo  to.  ;^i,9i7,ooo.  Altogether 
the  exhibit  for  the  month  and  for  the  1 1  months 
pleasantly  administers  hope.  Our  fleet  may  win  the 
war  in  two  ways  :  by  starving  out  the  enemy,  and  by 
preserving  our  unrivalled  foreign  trade. 


American  Business  Notes. 

It  does  not  in  the  least  surprise  us  that  Congress 
greeted  Presddent  Wilson's  opening  address  with  en- 
thusjastiic  applause,  for  in  dealing  with  the  treacherous 
and  malignant  intruder  from  Eurojje  he  has  risen  to  the 
dignity  and  responsibilities  of  his  position.  For  a  long 
time  he  hesitated,  or  apjjeared  to  hesitate,  to  stand  up 
squarely  to  the  German  menace,  and  until  the  im- 
possible Mr.  Bryan  was  got  rid  of  one  often^  felt  that 
the  Administration  at  Washington  was  not  taking  its 
place  amongst  the  defenders  of  civilisation  in  a  fashion 
worthy  of  its  claims  and  traditions.  Now,  however, 
bitter  experience  has  taught  both  President  and 
Administration  that  there  can  be  no  truce  or  compact 
with  the  barbarian.  The  Germans  have  carried  their 
savage  war  in  its  vilest  form,  the  war  of  the  suborner 
and  assassin,  into  the  very  heart  of  the  peaceful  and 
naturally  friendly  Republic.  "  A  little  while  ago," 
said  Mr.  Wilson,  "  such  a  thing  would  have 
seemed  incredible,  because  it  was  incredible.  We  made 
no  preparations  for  such  a  contingency.  We  would 
have  been  almost  ashamed  to  prepare  for  it,  as  if  we 
were  suspicious  of  ourselves  and  our  own  comrades 
and  neighbours."  Now  that  the  real  fiendishness  of 
the  skulking  enemy  has  been  revealed  and  is  under- 
stood, no  hesitation  or  weakness  will  any  more  attend 
the  action  of  the  Government,  and  at  once  preparations 
are  to  be  begun  to  put  the  Republic  in  a  position  to 
take  an  active  part  in  the  war,  if  necessary,  or  at  least 
to  acquire  the  means  with  which  to  repel  attack.  Also 
laws  are  to  be  enacted  giving  the  Government  power 
to  inflict  prompt  and  adequate  punishment  upon  citizens 
who  turn  traitor,  on  men  wiho  come  professing  friend- 
ship, with  the  bomb  and  the  explosive  concealed  upon 
their  persons.  The  facilities  that  enable  aliens  to 
become  American  citizens  at  will  will  also  have  to  be 
much  diminished. 

Happily,  the  finances  of  the  Republic  are  satisfactory 
enough  to  permit  large  expenditure  to  be  incurred  on 
war  preparations  without  embarrassment.  The  neces- 
sity for  doing  so  is  lamentable,  but  also  unavoidable. 
We  do  not  like  the  American  fiscal  system,  because  it 
is  based  upon  a  blighting  Protectionist  tariff,  but  the 
proposed  new  revenue  is  not  to  be  drawn  from  increased 
Customs  duties.  On  the  contrary,  the  proposal  is  that 
the  income-tax  shall  be  increased  and  begin  to  be  levied 
upon  incomes  as  low  as  ;^40o  a  year,  and  that  a  tax 


shall  be  put  on  such  products  as  gasoline,  crude  and 
refined  oils,  horse-power  of  automobiles,  and  other  in- 
ternal combustion  engines.  Whether  all  these  sugges- 
tions are  in  the  right  direction  or  valuable  for  revenue 
we  cannot  say,  but  it  is  a  satisfaction  to  us  to  note  that 
the  apparent  failure  of  the  tariff  reductions  carried  by 
Mr.  Wilson's  Administration  at  an  early  stage  of  its 
existence  has  not  inclined  him  towards  a  return  to  the 
fierce  Protectionist  excltisiveness  of  the  old  tariff.  Last 
year's  Customs  receipts  were  ;£^i7, 335,000  below  those 
of  the  preceding  year,  but  still  amounted  to  about 
;£"42, 500,000,  and  no  new  or  augmented  imf>ort  duties 
are  mentioned. 

For  the  year  endtd  June  30  last  the  total  available 
income  of  the  Federal  Government  was  ;^I44, 100,000 
and  the  expenditure  was  ;^i 55,600,000,  so  that  the 
revenue  fell  short  of  the  expenditure  by  ;^i  1,500,000. 
It  must  not,  however,  be  forgotten  that  the  Panama 
Canal  exf)enditure  was  met  out  of  revenue,  and  the 
shortage  did  not  mean  <-m  increase  of  debt,  but  only  a 
reduction  in  the  balance  in  hand,  which  balance  is  in- 
cluded in  the  statement  of  revenue.  It  was  nearly 
;^32, 500,000  at  July  I,  1914,  and  barely  ;^2i, 000,000 
at  July  I  last.  For  the  ciirrent  year  the  estimate  is 
that,  on  the  basis  of  existing  taxation,  the  revenue  will 
be  ;^i34, 100,000,  or  thereby,  including  the  amount  just 
mentioned  brought  forward.  Expenditure  is  put  at 
;^ 1 48, 500,000,  including  ;^5,ooo,ooo  devoted  to  the 
Panama  Canal.  Should  that  charge  again  be  met  out 
of  revenue  the  end  of  June  next  will  see  the  balances  of 
the  Treasury  brought  down  to  ;^i5,50o,ooo,  and  for 
the  coming  year,  commencing  July  i,  1916,  the  outlook 
is  less  pleasant  still,  partly  because,  in  order  to  meet 
the  wishes  of  the  Government  as  expressed  in  President 
Wilson's  emphatic  Message,  it  is  prof)osed  to  devote 
about  ;^i9,ooo,ooo  to  an  increase  in  the  Army  and 
Navy.  Altogether  the  actual  revenue  is  exjjected  to  be 
^,121,000,000  on  the  basis  of  existing  taxation,  and 
including  the  balance  of  /J"i5,ooo,ooo  odd  brought  for- 
ward, the  total  available  resources  of  the  Treasury  arc 
estimated  at  ;^i32,ooo,ooo  odd.  Expenditure,  how- 
ever, including  the  above-mentioned  war  outlay  and 
;£,5, 000,000  given  for  the  Panama  Canal,  is  estimated 
''•^  ;^i72,ooo,ooo,  so  that  instead  of  a  surplus  at  the  end 
of  June,  1917,  there  would  be  a  deficiency  of 
;^37,8oo,ooo,  or  thereby.  If,  however,  the  emergency 
taxation  now  in  existence  is  extended,  as  it  probably 
win  be,  including  the  duty  of  i  cent  per  lb.  on  raw 
sugars,  the  revenue  thus  obtained  would  reduce  the 
deficiency  to  little  more  than  £!^io,ooo,ooo — say, 
;^io,25o,ooo — and  should  the  further  taxation  now  sug- 
gested be  imposed,  and  the  expenditure  on  the  Panama 
Canal  be  paid  for  by  a  bond  issue,  then  it  may  be 
possible  again  to  expect  a  surplus.  Whatever  happens, 
there  seems  to  be  no  doubt  at  all  about  the  wealth  of 
the  country  in  mass,  as  little  that  its  industries, 
especially  its  iron  and  steel  industries,  are  now  in  a 
condition  of  almost  unexampled  prosperity,  so  that 
fresh  taxation  of  the  wisely  devised  kind  ought  to  be 
productive.  Another  proof  of  the  country's  strength 
is  found  in  the  stock  of  gold  possessed  by  it.  By  last 
return  that  was  ;^440,ooo,ooo,  an  increase  of  about 
;^79,ooo,ooo  on  the   total  of    12  months  before. 

In  his  Message  the  President  again  proclaimed  his 
desire  that  the  Republic  should  possess  a  Government- 
provided  mercantile  marine,  but  abstained  from  re- 
viving his  scheme  for  buying  the  interned  German 
ships.  He  did  welj  to  be  siJent  on  that  point. 
Missouri,  Kansas  and  Ti;xas  Railway. 
In  its  fiscal  year  closed  June  30  last  this  companv's 
gross  income  increased  by  $q8i,ooo  to  832,899,000,  and 
working  expenses  were'  cut  down  by  $259,000  to 
$22,968,000.  This  gave  an  increase  of  $1,240,000  in 
the  nett  revenue,  which  was  accordingly  $9,931,000,  or. 
including  odd  receipts,  $10,146,000.  Taxes  were 
$172,000  less  and  bond  and  other  interest  only  some 
$200,000  up,  so  that  the  nett  revenue,  after  meeting 
interest  and  rental  charges,  &c.,  was  $1,475, 000, against 
$539,000  for  the  previous  year,  when  the  preferred 
stock  got  2  per  cent.  For  the  past  year  it  nevertheless 
receives  nothing,  the  nett  income  of  $1,475,000  being 
carried  forward. 
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Insurance  News. 

The  Secretary  of  the  Admiralty  announces  that  con- 
siderable misapprehension  appears  to  exist  in  regard 
to  the  permissibility  of  British  insurance  companies 
communicating  particulars  of  risks  on  Government 
work  to  companies  or  persons  other  than  British  com- 
panies or  British  subjects  vvith  whom  they  may  have 
been  in  the  hat)it  of  effecting  reinsurances.  It  is 
pointed  out  that  anyone  so  communicating  any  in- 
formation that  may  be  of  value  to  the  enemy,  either  by 
way  of  reinsurance  or  otherwise,  in  connection  with 
insurance  upon  such  work  to  any  other  than  a  regis- 
tered   BritisJi    company,    is    liable    to    prosecution    for 

■enabling  important  information  to  reach  the  enemy  in 
regards  to  *vorks  and  materials  in  this  country  exist- 
ing or  in  preparation  for  the  conduct  of  the  war.  It 
should  be  observed  that  it  has  already  been  found 
necessary  to  remove  the  name  of  more  than  one  insur- 
ance company  from  the  list  of  companies  who  may 
participate  in  Government  insurance  on  account  of 
failure  to  take  due  precautions  in  regard  to  the  secrecy 
of  particulars  of  Government  work. 

The  negotiations  are  still  in  progress  between  the 
Chancellor  of  the  Exchequer  and  insurance  companies 
concerning  the  loan  to  the  Government  of  certain 
foreign  securities  owned  by  the  life  offices,  this  being 
part  of  the  scheme  for  mobilising  holdings  of  .\merican 
securities.  The  scheme  for  temporary  borrowing, 
which  keeps  the  owners  as  they  were  in  regard  both  to 
dividends  and  to  powers  of  sale,  makes  the  securities 
of  practical  use  to  the  State,  while  still  beneficially  in 
private  ownership.  There  appears  to  be  no  excuse  for 
the  delay  in  explaining  authoritatively  to  the  public 
precisely  what  the  Treasury  wants  done,  but  the  policy 
of  the  Government  appears  to  be  to  gi  1  a  huge  fund  of 
the  best  .American  securities  into  its  '.wn  hands  by  a 
scheme,  either  for  buying  or  preferably  for  borrowing 
them,  for  future  use  as  collateral  for  another  loan  in 
the  United  States. 

Owing  to  several  rather  serious  outbreaks  of  fire 
last  month,  it  is  estimated  that  the  claims  to  be  met  by 
the  fire  insurance  companies  in  regard  to  the  principal 
fires  which  occurred  in  the  United  Kingdom  during 
November  (only  fires  being  taken  into  account  which 
caused  losses  of  ;;^'i,ooo  or  more)  amount  to  some 
';^356,ooo,  this  total  comparing  with  losses  of 
;^2 16,000  in  the  previous  month,  and  ;^i84,oco  in 
November  last  year.  There  were  five  large  fires, 
which  caused  damage  estimated  at  ;^227,ooo  in  all. 

The  question  of  the  prohibition  of  life  assurance 
valuations  until  after  the  end  of  the  war  is  still  being 
hotly  discussed,   and   it  is  clear  that  those  who  have 

•expressed  themselves  as  in  favour  of  the  arrangement 

•do  not  speak  for  the  offices  as  a  whole.  In  fact,  there 
is  by  no  means  unanimity  in  favour  of  departing  from 

-the  usual  practice,  so  that  it  appears  probable  that 
those  offices  which  would  normally  be  valuing  at  the 

-end  of  this  year  will  follow  the  usual  custom  and  bring 

•out  in  due  course  their  valuation  figures. 


Tea,  Oil  and  Rubber. 

Difficulties  have  attended  the  operations  of  the 
Anglo-Persian  Oil  Co.,  Ltd.,  in  its  year  ended  March 
31  last.  The  very  word  Persian  would  lead  one  to 
expect  this,  and  shareholders  have  reason  to  be  glad 
that  the  position  is  no  worse.  And  the  profit  was 
;^90>43i>  after  deducting  interest  and  the  proportion 
of  home  expenses  as  well  as  depreciation.  There  was, 
however,  a  balance  of  ;£r26,7ii  at  the  debit  of  profit 
and  loss  at  the  end  of  the  previous  year,  and  this  brings 
down  the  free  revenue  to  ;i^63,720,  out  of  which  the 
preference  share  dividend  is  provided,  leaving  ;^7,878 
to  be  carried  fonvard,  this  including  ;^3,698  received 
from  the  Burmah  Oil  Co.,  Ltd.,  under  its  guarantee.  In 
February  last  local  Persian  tribesmen  damaged  the 
company's  pipe  line,  with  the  result  that  the  transport 
of  oil  and  refining  operations  had  to  be  suspended  for 
:  a  period  of  about  4^  months.  Also  the  Turkish  Govern- 
rment,   before  the  outbreak  of  hostilities   with   Persia, 


requisitioned  oil  and  other  property  of  the  company  to 
the  value  of  ;^'5 1,004.  The  greater  part  of  this  is 
expected  to  be  recovered,  but  no  credit  is  taken  either 
for  that  or  for  the  possibility  of  compensation  being 
obtained  from  the  Persian  Government  for  the  pipe 
line  damage.  Besides  these  incidents,  the  laying  of 
the  additional  pipe  line  was  considerably  delayed  by  local 
disturbances,  although  the  refinery  works  extensions" 
went  on  and  are  now  nearly  completed.  The  output  of 
crude  oil  has  not  been  affected  by  the  unsettled  con- 
ditions prevailing,  but  progress  seems  to  be  arretted  in 
various  directions,  and  owing  to  the  damage  to  the 
pipe  line,  the  whole  of  the  production  of  the  flowing 
wells  in  excess  of  storage  capacity  had  to  be  burnt 
during  the  period  of  stoppage.  This  refers  to  the  crude 
output  of  the  First  Exploitation  and  Bakhtiari  Oil 
Companies.  During  the  year  ;£^75o,ooo  has  been  paid 
up  on  the  ;^2, 000,000  of  ordinary  ;^i  shares,  and  ex- 
penditure on  the  business,  refinery  tank  installations, 
pipe  lines,  &c.,  &c.,  was  ;^39i,364  last  year,  so  the 
company  is  obviously  doing  its  utmost  to  be  ready  for 
a  larger  business  when  the  war  devastation  plague 
has  been  staj'ed. 

Owing  to  the  difficulty  of  obtaining  tappers,  the 
Johore  Para  Rubber  Co.  failed  to  realise  its  estimate 
in  the  year  ended  June  30th,  but  the  crop  was  still 
47,177  lbs.  larger  than  that  of  the  previous  12  months 
ai  140,510  lbs.  The  gross  price  showed  an  improve- 
ment of  about  2d.  at  2S.  2.57d.,  while,  on  the  other 
hand,  the  "  all  in  "  cost  was  reduced  by  about  4jd. 
to  the  very  reasonable  figure  of  is.  i.8od.  After  again 
writing  ;^i,33i  off  preliminary  expenses  and  providing 
for  depreciation  of  buildings,  &c.,  the  nett  profits  were 
;^5.295  up  at  ;^6,i78,  making,  with  ;^3,S24  brought 
forward,  an  available  total  of  ;^9,702,  or  ;^6,i78  more. 
Out  of  this  a  maiden  dividend  of  7^  per  cent,  is  paid, 
and  the  balance  carried  forward  is  increased  by 
;^i,303  to  ;^4,828.  Expenditure  on  the  upkeep  of 
the  immature  area  was  small,  amounting  to  only 
;^i,695,  and  the  total  cost  of  the  estates  now  stands 
at  ,^63,920,  as  compared  with  a  paid-up  capital  of 
;^64,995.  Very  little  of  the  younger  acreage  was 
brought  into  tapping  during  the  year  under  review,  but 
trees  are  now  being  added  as  fast  as  possible,  anci  in 
the  first  four  months  of  the  current  year  the  crop  ob- 
tained was  54,100  lbs.,  as  against  39,462  lbs.  in  the 
corresponding  period  of   1914-15. 

Although  the  Tangkah  Rubber  Estate  has  not  yet 
reached  the  dividend-paying  stage,  it  made  excelknt 
progress  in  the  year  ended  September  30.  Not  only 
was  the  crop  99,855  lbs.  larger  at  289,916  lbs.,  but  the 
price  obtained  was  2d.  up  at  2s.  3.49d.,  while  the  all- 
in  cost  was  reduced  by  nearly  4d.  to  is.  5.74d.  Re- 
ceipts amounted  to  ;^33,i97,  or  an  increase  of 
;^i2,584,  and  after  charging  the  whole  of  debenture 
and  other  interest  instead  of  only  a  proportion,  ;^5,248, 
or  ;^4,858  more,  remained  as  nett  profit.  Of  this  one- 
half  belongs  to  the  second  mortgage  debenture  holders 
and  the  balance  of  £,2,62^  is  written  off  prelimin.nry 
expenses  as  against  ;^39o  so  applied  a  year  ago.  De- 
velopment cost  ;^3,58o,  making  the  cost  ;^I49,969) 
but  buildings  and  machinery  have  been  written  down 
by  ;^i,oo8  and  ^824  respectively.  Stocks  of  rubber 
are  ^^3,259  up  at  ^^8,838,  and  cash  is  ;^i,o66  higher 
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at  £2,222,  against  an  increase  of  only  ;^909  to 
;^'i6,883  in  sundry  creditors,  loans,  &c.  Preliminary 
expenses,  before  deducting  the  amount  now  to  be 
written  off,  stand  at  ;£,io,  165,  so  that  there  is  still  a 
fair  amount  of  deadweight  to  be  cleared  away.  For 
the  current  year  a  crop  of  400,000  lbs.  is  expected. 


DjASiNGA  RuBr.ER. — In  the  year  ended  June  30  the  rubber 
crop  showed  a  small  decrease  of  9,693  lbs.  at  118,576  lbs.,  and 
the  "all-in"  cost,  owing  to  the  inclusion  of  .52d.  for  war  risk 
insurance,  was  only  .84d.  lower  at  is.  4.5id.  The  average 
gross  price  was  i.aid.  better  at  2s.  3.4od.,  but  notwithstanding 
this  the  receipts  from  rubber  were  ^^302  down  at  .£13,047.  A 
crop  of  147,870  lbs.  of  tea  was  obtained,  against  an  estimate 
of  125,000  lbs.,  but  it  cost  IS.  0.73d.  per  lb.  to  produce,  mainly 
because  the  allowance  for  depreciation  was  heavy  at  z.gSd.,  and 
i.76d.  was  charged  for  proportion  of  Ix>ndon  expenses,  and  as 
the  average  price  obtained  was  only  io.37d.  there  was  a  small 
loss  of  about  £360.  The  output  of  coffee  was  not  much  more 
than  half  the  estimate,  and  co.st  14s.  id.  more  at  44s.  lod.  per 
picul,  but  the  nett  price  rose  by  47s.  7d.  to  72s.  id.  Nett  profits 
from  all  sources  were  £783  down  at  ;£5,66i,  and  with  a  smaller 
'balance  of  ^5,398  brought  forward,  the  available  total  was 
/;i,328  less  at  ^11,059.  Of  this  .^£1,722,  or  the  same  as  a  year 
ago,  is  written  off  preliminary  and  underwriting  expenses,  and 
the  dividend  of  2  per  cent,  is  repeated,  leaving  £2,i(i\  less  at 
£3'^%^  to  be  carried  forward.  During  the  year  a  further  2S. 
per  share  was  called  up,  making  them  i6s.  paid,  and  produc- 
ing £'fi>°oo-  Property  riccount  was  increased  by  .£37,111  to 
;£322,43o.  stocks  were  ^7,072  up  at  £11,573,  b"t  cash  dropped 
■by  ;£i2,45o  to  £'1,336,  while,  on  the  other  hand,  current  liabili- 
ties were  reduced  by  ;£6,ii5  to  ;£i2,i9o.  The  crops  for  the 
current  year  are  estimated  at  261,000  lbs.  rubber,  245,000  lbs. 
tea,  and  750  piculs  coffee. 

PiLMOOR  Rubber.— A  very  good  start  has  been  made  by 
this  company,  which  took  over  a  property  of  1,036  acres  planted 
between  1907  and  1912,  as  from  July  i,  1914.  The  crop  for  the' 
year  was  205,930  lbs.,  of  which  7,700  lbs.  were  lost  in  the 
Troilus,  but  the  balance  realised  the  satisfactory  price  of 
28.  4.o5d.,  while  the  "all-in"  cost  was  comparatively  moderate 
at  IS.  3.96d.  Profits  amounted  to  ;£io,o62,  out  of  which  £345 
is  written  off  for  cost  of  transfer  of  property  and  ;£235  for 
•prelinwnary  expenses,  and  after  payment  of  a  dividend  of  15 
per  cent.,  £'1,755  is  carried  forward.  The  purchase  price  of  the 
property  was  ^50,000  in  shares,  in  addition  to  which  1,507 
shares  of  £^1  each  have  been  issued,  and  against  this  property 
account  stands  at  ;£5o,8o4.  Stocks  of  rubber  are  valued  at  ;£9,479, 
debtors  owe  £'i,68i,  and  the  company  has  £'3,533  in  cash,  while 
itowes£'4,59i  to  sundry  creditors.  For  the  current  year  the  crop 
is  estimated  at-25o,ooo  lbs.,  at  a  cost  of  iijd.  f.o.b.,  compared 
with  IS.  i.66d.,  and  as  the  output  for  the  first  four  months 
was  93,760  lbs.,  it  looks  as  if  this  figure  vnW  be  easily  ex- 
ceeded. Forward  sales  have  been  made  of  five  tons  of  smoked 
sheet  per  month  from  November  to  April  at  about  as.  4id. 
per  lb. 

Trinidad  Leaseholds.— This  companv  has  altered  the  date  of 
closing  its  accounts  from  September  30  to  June  30,  and  the  re- 
port just  issued  therefore  covers  nine  months  only.  During  that 
period  attention  was  chiefly  given  to  testing  and  developing  the 
Forest  Reserve  property,  on  which  the  number  of  producing 
wells  was  increased  from  seven  to  nine,  and  three  further  wells 
are  now  being  put  down.  The  directors  sav  that  the  success  of 
the  wells  so  far  drilled  has  proved  the  existence  of  oil  at  both 
extremities  of  the  property  on  the  anticline  which  runs  through 
Its  whole  length.  Owing  to  the  lack  of  closed  tankage  accom- 
modation and  transport  facilities  no  attempt  was  made  to  force 
the  output,  but  the  total  production  to  June  30  was  about  17,000 
tons,  and  after  allowing  for  oil  used  on  the  field  and  loss  by 
evaporation  and  soakage,  the  open  earthen  reservoirs  contained 
at  that  date  approximately  13,000  tons.  Permission  was  obtained 
from  the  Trinidad  Government  in  March  last  to  lay  a  pipeline 
lalong  the  railway,  and  construction  work  on  the  line  from 
Forest  Reserve  to  the  shipping  site  at  Point-a-Pierre  is  now 
being  energetically  carried  out.  The  option  on  100,000  of  the 
132,500  unissued  shares  granted  to  August  iq  last  was  not  exer- 
cised, but  the  loan  of  /6o,ooo  mentioned  at  the  last  annual 
meeting  was  obtained  on  January  i  by  an  agreement  which  gives 
the  lenders  the  right  until  June  30,  1917.  to  call  up  to  60.000 
.shar^  at  par.  Since  the  closing  of  the  accounts  it  has  been 
found  necessary  to  provide  further  working  capital  and 
arr.angements  have  been  made  with  the  Central  Mining  and  In- 
vestment Corporation  for  advances  to  be  made  as  and  when 
required  tip  to  a  total  of  ^75,000  at  6  per  cent,  per  annum,  the 
lenders  being  given  an  option  on  3-, 500  shares  at  par  to  Tune  to 
i<)rr- 


\^e  learn  that  the  South  African  contingent  now  in  England 
has  received  from  the  Standard  Bank  of  South  Africa  one 
hundred  pounds,  being  a  donation  to  their  regiment.al  fund  for 
the  purchase  of  numerous  articles  not  provided  bv  Government. 
The  gift   is  exceedingly  useful  and   much  appreciated 

The  National  Provincial  Rank  of  England,  Limited,  having 
already  contributed  between  600  and  700  men  to  the  Armv,  all 
the  remaining  men  of  military  age  in  the  London  office' were 
n-ttested  on  the  premises  on  December  i,  previous  arrangements 
luiving  been  made  for  the  doctors  to  attend.  All  men  of  military 
age  in  the  vanou,.!  branches  of  the  bank  have  now  received  per'- 
3iis5ion  to  attest  under  Lord  Derbv's  scheme 


PUBLIC     INCOME     AND    EXPENDITURE. 

The    following   are    the   receipts   into    and   issues    out   of   the 
Exchequer  between  April  i,  1915,  and  December  4,    1915  : — 


Revehub 
AMD  OTHEK  Receipts. 


Balances   i 

April  I— 

Bank  of  England 

Bank  of  Ireland  . 

Revenue. 


Exchequer   on 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Eftimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


48,900,000 
54,850,000 
30,000,000 
6,500.000 
3,650,0^0 

116,434,000 

6,000,000 

350,000 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 
For  Treasury  Bills  (nett  amount)... 

For  War  Loan  1925-1928   

For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    , 

For  American  Loan  , 

Under  Telegraph  (Money)  Act,  1913  . 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  : — 
Repayments  on  account  of  Principal   and 

Interest 

Cunard     Loan :    Repayment   on    account     of 

principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£231,150,000  In  1915-16  and  £38,500,000  in 
1914-15) 


Total 1,397.220,462 


Total  Receipts 

into  the 

Excbequerfrom 

April  I,  1915,  to 

Dec.  4,  J915. 


Total  Receipts 

into  the 

Exchequer  from 

A^I  I,  1914,  to 

Dec.  5,  2914. 


81,898,728 
1,552,224 


83.450,952 


9.349,052 
1.085,467 

»o,434,5»9 


33.411,00c 
39,665,000 
21,633,000 
4,323,000 
340,000 

21,216,000 

62,000 

30,450,000 

350,000 

774.3" 
3,891,13a 


145,115.433 


339,566,384 

1,660,000 

324,532,000 

35.798,408 

242,345 

586,316,000 

24,735.000 

1,230,000 

160,000 

650,000 


3.825 
130,000 


24,056,000 
25.758^)0 
16,772,000 

270,000 

11,067,000 

71,000 

18,500,000 

350,000 

794.119 
3.995.183 


106,935.302 


117,369,821 

3,170,00c 
48,600,000 
9,800,000 


1,650,000 


130,000 


292,196,500  96,146,000 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1915-16. 


(See  Note.) 


275.867,821 


Total  Issues       Total  Issues 
out  of  the  Ex-  out  of  the   Ex- 
chequer to  meet|Chequer  to  meet 
payments  from  payments   from 
April  I,  1915,  to  April  1, 19Z4,  to 

Dec.  4,  1915.     Dec.  5,  1914. 


22,055,000 

45,030,000 

525,000 

9,600,000 

1, 803,000 
1,510,696,000 


Expenditure, 
Permanent  C^harge  of  Debt  . . 
Interest,  &c.,  on  War  Debt ., 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 i 

For  Exchequer  Bonds  issued  under  the  War 

Loan  ( Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  1  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  19078,  issued  under  Section 

9  of  the  Finance  Act,  1908  1 

Old  Sinking  Fund,  loio-ii —  ] 

Issued  under  the  Finance  Act,  1911—  j 

Section  16  (1)  (6) ' 

Section  i6(i)(c) j 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa   Protectorate   Loan   Repayments,, 
Issued  to   reduce  Debt  under  the   rinance* 

Act,  191 1    1 

Temporary  Advances  repaid —  j 

Ways  and  Means  (including  Treasury  Bills 

£197,635,000  in  1915-16) 


£ 
16,867,507 
26,033,012 
694,395 

6,287,053 

1,303,208 
925,169,948 


I 
14.333.520 
1,068,201 
889,2:5 

6,018,526 

1,1:6,693 
229,203,509 


976,255.123 
2,165,000 

91,370 

16,395.500 
160,427,623 

9.715.690 

1,300,000 

190,000 

744,»» 

£o,coa 
104,836 


250,000 

3.825  ! 

197,635,000    ; 


252,639,674 
2,525,00a 

91.370 


3,350,oo» 

32,000 


34,000 

60,000 
85,000 

751,000 


15,020,000 


1915 
Dec.  4. 
Balances  in  Exchequer — I        £ 

Bank  of  England |  31,428,440 

Bank  of  Ireland \      454,055 


1914. 
Dec.    5. 

£ 
1,613,198 

675,579 


1.365,337,967 


31.882,495  : 


273.578,044 
2,289,777 


Total I    i.3<)7,32o.462 


275.867,821 


Note.— Estimate  as  m  House  of  Commons  Paper  No.  344  of  1915,  which  is 
subject  to  revision. 

Memo.— Treasury  Bills  outstanding  on  December  4,  1915:— 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued         *323.394.ooo 

Total       £335.394.000 

♦  Includes  £197,000  the  proceeds  of  which  were  not  carried  loihe  bxchequer 
within  the  period  of  the  Account. 
Treasury,  Dccr:mber  6,  1915. 


The  Russian  and  English  Bank  has  openei^  a  London  oflSce 
at  31  and  33,  Bishopsgate,  E.G.,  under  the  management  of  Mr. 
A.  Kiaer. 

Batavia  Plantation  Investments. — Rubber  crops  for  October, 
49.354  lbs.,  increase  2,025  "'s. ;  ten  months,  £50,734  lbs.,  in- 
crease 45,144  lbs. 


Decembkr  II,  1915. 


Zhc  Jnvestors'  IRevfew. 


635 


IRISH  RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down. 

Grand  Canal 

Great  Northern 

Qt.  Southern  and  Western, 

Midland  Great  Western  .. 


£ 

£ 

£ 

Dec.  3 

2,887 

+     119 

* 

174,881 

■1     3 

1,152 

J-     287 

t 

25.698  - 

11     3 

24,290 

+  1.240 

1,116,420 

i>     3 

3S.362 

-     348 

1,604,300 

>.     3 

12,843 

+     410 

* 

621,892 

£ 
+  9.042 
—  1,971 
+  23,220 
+  91.456 
+  10,007 


+  From  July  i. 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beiia 

Sept.    • 

37.140 

+       8,847 

_ 

Canadian  Northern 

Dec.  7 

01,830,600 

+  S327.9CO 

c 

55,044,300 

+  *2735,3=o 

Canadian  Pacific    .. 

Nov. 30a 

$4,104,000 

+  $1796,000 

$53,527,000 

+  $5033.000 

Gr.  Trli,  Main  Line 

Dec.   7 

152,917 

+      12,297 

7.562,687 

-     482,773 

Gr.Trk.  Western.. 

..     7 

40,993 

+     13,552 

1,495,828 

+      118,550 

Detroit  G.  H.  &  M. 

..      7 

14,102 

+       4.013 

544.258 

+        52,014 

GrTkPac  Prairie  Sc 

Nov. 30a 

52,710 

+     30,864 

555.769 

+        30,950 

Mashonaland 

Sept    • 

52,800 

+     10,533 

9 

335,697 

—     154.492 

Mid.  of  Westn.  Aus. 

* 

5,053 

—       2,359 

3 

16,721 

—         9,720 

New  Cape  Central.. 

Oct.  30 

1,601 

-            89 

t 

76,944 

+            670 

Rhodesia      .. 

Sept    » 

74.243 

+        4.313 

9 

596,013 

—     172,926 

W.  Pass  &  Yukon.. 

Oct.     7 

*43.239 

+      14,465 

+ 

$1,404,667 

—    «33,3l6 

a  9  days. 


♦  Months. 


t  July  I.         t  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 


t 

t 

$                      $ 

Chesapeake  &  Ohio 

Nov.  21 

880,000 

+    196,000 

18,125,000    +  2,420,000 

Chicago  G.W. 

..    21 

350,000 

+     48,000 

5,917,000    +          9,000 

Colorado  &  South'n 

Nov.  7 

325,000 

—      2,000 

5,446,000 

+       I?2,000 

Denver  &  Rio  Gran. 

Nov.  21 

522,200 

+     94,000 

10,716,000 

+       757,400 

Louisv'e  &  Nashv'e 

>.    21 

1,181,000 

+  20^,000 

22,489,000 

+       840,000 

Minn.  S.P.(Soo)§  .. 

>.    14 

881,000 

+  272,000 

13,286,000 

+    1,091,000 

Missouri  Kansas    .. 

..    21 

731,000 

+      13,000 

12,762,000 

—       607,000 

Missouri  Pacific    . . 

.,    21 

1,329,000 

+   172,000 

24,709,000 

—       313.000 

Southern 

II    21 

1,314,000 

+   150,000 

26,252,000 

+        235,000 

5  Includes  Wisconsin  Central. 


t  From  July  i. 


INDUN  RAILWAYS. 


Assam  Bengal 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  (Broad) 
,,        ,,     (Metrej 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Oct. 

30 

,, 

30 

Nov 

h 

Dec 

4 

Oct. 

30 

Dec 

4 

,, 

4 

Nov 

27 

Oct. 

30 

Nov 

6 

Oct. 

30 

•' 

30 

30 

Nov 

6 

July 

: 

Rs. 

1,45,000 

3.33.630 

7,88,000 

13,39,000 

3.71.037 

69,300 

21,42,000 

19,44.900 

31.788 

7.55.000 

1.23.883 

62.964 

37il86 
5.13.891 
7.01.855 


Rs. 

—  1,292 

—  13.904 
+      72,000 
+  1,36,000 

—  23,298 
+        5.049 
+     75,000 
+  4,74.600 

—  1.713 

* 

+      78,573 
+      19.303 
+      11,289 

+        3.995 
+      79.359 
+  i>.45ii76 

Rs. 

5,32,000 

12,67,130 

2.39.67,562 

1,10,96,000 

14,04,269 

6,74,630 

1,85,87,000 

1.3'. 17.700 

1,23,069 

40,20,000 
4,69,160 
2,47,269 

1,40,865 
27,89,071 
21,34,091 


Rs. 

—  I4,3<H 
+  6,423 
+  5,38,428 
+  9,15,000 
+  13,964 
+  11,641 

—  1,74,000 
+  15.46,389 

—  7,799 

+  3.67.499 

+  22,130 

+  18,740 

+  591 

+  5.18..386 

+  2,09,663 


i  April  I, 


S  Month.       I  October!. 


MONTHLY    STATEMENTS. 


NETT  BARNINQS  FOR  MONTH. 

NETT  EARNINGS  TO  DATS. 

NAME. 

Month, 

Amount. 

In.  or  Dec. 
on  last  year 

is 

Amount.  |l°-0'  Dec. 

on  last  year 

Dels. 

Dols. 

Dols.      1      Dols. 

Atchison  T.  &  S.  F6 

Oct. 

3,755,000 

+    100,000 

14,344.000   +     787,000 

Atlantic  Coast  Line 

,, 

600,000 

+    223,000 

1,364,000  +     478,000 

Baltimore  &  Ohio  . . 

,, 

3,161,000 

+  1,203,000 

12,827,000  1+  3,195,000 

Canadian   Northern 

,, 

1,257,000 

+    537.SCO 

1,257,000  +     537,8co 

Canadian  Pacific   .. 

,, 

6,579,000 

+  3,258,000 

17.567.000  +  2,737,000 

Chesapeake  &  Ohio 

,, 

1,391,000 

+    411,000 

5,645,000  1+  1,451,000 

Chicago  &  N.W.    .. 

,, 

2,670,000 

+    568,000 

9,517,000!+     376,000 

Chicago  Burl.  &  Q. 

Sept. 

3.773.000 

+     368,000 

9,116,0001—      542,000 

Chicago  G.W. 

Oct. 

369,000 

+      35.000 

1,322,000  1—      95,000 

Chicago  Mil.  &  S.P. 

,, 

3.435.000 

+    751,000 

12,124,000  +  1,690,000 

Chicago,  Rock  I.&P. 

Sept. 

1,401,000 

—    360,000 

3,323,000 

—  1,052,000 

Colorado  &Southern 

„ 

481,000 

+      96,000 

3 

1,136,000 

+     151,000 

Cuba 

* 

411.923 

+      97.247 

3 

1,248,647 

+      207,939 

Do 

II    + 

96,989 

+      44,335 

3 

360,187 

+      155.074 

Delaware  &  Hud.  .. 

,, 

833,000 

—      81,000 

8 

5,338.000 

+      547.000 

Denver  &  Rio  Gran. 

,, 

840,600 

+    258,603 

2 

1,477.000 

+      338,000 

Erie 

Oct. 

2,591,000 

+  1,215,000 

10 

15,571,000 

+  4,210,000 

Gr.Tr.JHain  Line.. 

,, 

£218,600 

+    £18,000 

10 

£1.967,8501+     £3I|050 

Grand  Trunk  Westn 

,j 

f45.l00 

+    ?37.300 

10 

£1-6,050!+  £134,600 

DeiroitG.H.&Mil.. 

,, 

£16,550 

+   £10,350 

10 

£36,650  1  +     £72,050 

Gt.  Northern 

Sept. 

4,488,000 

—    274,000 

3 

10,230,000  ' —  1,403,000 

Illinois  Central      .. 

Oct. 

1,209,000 

+     130,000 

4 

4,191,000  ■ —     144,000 

Kansas  City  Soutbn. 

„ 

381,000 

+     137.000 

4 

1,308,000 !+     213,000 

Lehigh  Valley 

,, 

1,370,000 

+      17,000 

4 

4,639,000 1+     115,000 

Louisville  &Nashvl. 

Sept. 

1,019,000 

+    134,000 

3 

4.000,000 

+      967,000 

Minn.  S.P.  (Soo)§  .. 

,, 

1,267,000 

+    l33iOOO 

3 

2,850,000 

+      345,000 

Miss.  K.&  Texas.. 

,, 

585,000 

—      35.000 

3 

1,847,000 

—     208,000 

Missouri  Pacific   .. 

,, 

1,217,00c 

—    370,000 

3 

3,309,000 

—  1,079,000 

Mew  York  Cent.&H. 

Oct. 

5,8(1,000 

+  2,290,000 

10 

38,836,000 

+  12,883000 

N.Y.N.  Haven  &H. 

Sept. 

2,161,000 

+    382,000 

1 

6,471,000 

+  1,498,000 

New  York  Ont.&W. 

Oct. 

108,000 

+      52,000 

4 

1,024,000 

+        50,000 

Norfolk  &  Western. 

,, 

2,064,000 

+     578,000 

3 

5,702,000 

+  1,735.000 

Northern  Pacific  .. 

,, 

3,379,000 

+    798,000 

4 

10,255,000 

+  1,784,000 

Pennsylvania    East 

,, 

and  West  Lines.. 

,, 

10,205,000 

+  3,583,000 

11 

70,851,000 

+  11,438000 

Reading 

Sept. 

562,276 

+            818 

1 

1,687,161 

+        18,281 

St.  Louis  &  San  F. . 

,, 

1,194,000 

—   105,000 

3 

3,500,000 

—     124,000 

Seaboard  Air  Line.. 

,, 

403,000 

+    100,000 

3 

1,127,000;+       27,000 

Southern      .. 

Oct. 

1,820,000 

+    820,000 

4 

6,207,000;+  1,695,000 

Southern  Pacific    . . 

Sept. 

4,738,000 

+    829,000 

3 

13,928,000  1  +  3,382,000 

Union  Pacific 

,, 

4,669,000 

+     7S3.000 

4 

14,848,000  1  +     907,000 

WSbash       .. 

" 

933,000 

+    161,000 

3 

2,346,000 

—         13,000 

§  Includes  Wisconsin  Central. 


'  Gross  earnings.      t  Sur-plus. 


I 


Suez  Canal. — -Vs  from  April  i  next  the  transit  dues  for  loaded 
ships  passing  through  the  Suez  Canal  are  to  be  raised  from 
6f.  25c.  to  6£.  75c.  per  ton,  and  for  ships  in  ballast  from  3f.  75c. 
to  4f.  25c.  per  ton.  The  dues  will  thus  be  brought  back  to  the 
ta.tes  in  force  before  January  i,  1913,  since  which  date  there 
has  been  a  steady  reduction. 


GROSS  TRAFFIC  FOR  WEEK. 


Name. 


Week 
ending 


Amonnt 


Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco         . .        , . 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayofMte  V. 

Do.  East'nEx. 

Do.  North'nEi. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica   . 
.Cuban  Central 
Dorada  Extension . . 
Egyptian  Delta     .. 
Entre  Rios  .. 
French  Sante  F^  . . 
Gt.  South,  of  Spain 
Gt.West.  ofBrazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer... 
La  Gualra  and  Car. 
Leopoldina . . 
Manila 

Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay  . . 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  . . 
Salvador 

8.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Dec. 

Oct. 
Dec. 
Nov. 

Sept, 
Aug. 
Dec. 


Nov. 
Dec. 
Oct. 
Dec. 

Nov. 

Dec. 
Oct. 
Nov. 
Dec. 

Oct. 
Nov. 
Dec. 

Nov. 
Sept. 
Nov, 

Dec. 

Sept. 

Nov. 

Dec. 

Nov. 

Sept. 

Oct. 

Dec. 

Oct. 


Ps. 


£ 

I3i500 
29,960 
9.225 

5,187 

5.216 

9,000 

M3,498,ooo 

Ml3.33.750 

78,000 

118,000 

54,000 

106,600 

15.084 

4,565 

1,907 

3,080 

10,560 

27,000 

5.704 

9.790 

6,900 

6,641 

10,400 

81,576 

Ps.  65,029 

14,200 

5.469 

4.521 

6.750 

28,746 

7.142 

8,723 

M2, 395, 000 

$22,200 

24,680 

$483,000 

M3,20o,ooo 

S757.720 

$16,280 

37.267 

Ml, 718,000 

17,708 

27.045  I 

4,886 

11.346 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


£ 

3,500 
11,070 
2,400 
113 
1,256 
4.457 
+  M1076517 
+  M  4,900 
—  4,000 
+  15,000 
+  2,000 


2,900 

1,219 

100 

65 
676 


4,670 

646 

3.326 

500 
1,241 

2,200 

14,083 

+  PS30,258 

900 

301 

2,373 

1.750 

482 

1,630 

999 

+  M  432.733 

+     $2,810 

+      14.146 

+  1^81,000 

+    947.978 

+  8121,176 

$1,680 

+  887 

+  M658,63i 

+        7.538 

+        4.839 

+  80 

+        1,694 


„     £ 

Ps.  599.700 

1.194.835 

71,801 

150,553 
55.563 
39.634 
M29, 319000 
M272,6oo 
1,759,000 
2,048,908 
1,038,000 
2,518,600 

259.945 
82,588 
42,972 

41,076 

114,802 

684,100 

74-943 

178,670 

85,300 

100,679 

215,600 

757,768 

Ps2,868,950 

474.400 

122,331 

168,843 

74,500 

1,437,086 

416,842 

50,743 

Ml7474,ooo 

$114,764 

333.544 

.  $10,459,000 

9'M20t5o,ooo 

5I  83,857.777 

■       8431.530 

807,853 

M 12442000 

65.461 

560,033 

108,255 

84.319 


In.  or  dec. 
on  last 
year. 


— P3.37,05« 
—  270,420 
6.149 
+       46,166 

613 

+       13.96' 
+  M1S64654 

+    M23,00O 

304,000 

374.967 

161,000 

247.5™ 
51.846 

20,430 

11,40} 

9i224 


I4ii595 
3l,3l'6 
29,240 
5,900 
15,529 
40,700 
54.261 
— Ps23g,226 

li6,5«o 
14,121 
52|i53 
19,000 
J3i438 
34i094 
9i5i9 

+  M2182213 

+     »28,49i 

—  192,925 
+  $4770,000 
+  M25499«9 
+  S353,574 
+  $68,960 
+  183,854 
+  M1537474 
+  2,648 
+     124,634 

5,962 

—  4ii59i 


I 


•Months,  t  From  Jan.  i.  :  From  July  i.    c  Nett.  b  15  days,  a  11  days,   i  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME.  


Bristol 

Dublin  United 
Hastings  and  Dist., 
Lancashire  United.. 
London  Cnty.  Cncl. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Dec. 


Sept. 
Dec. 


9.776 

5.624 

667 

i.45> 

46,960 

1,867 

1.372 


1,316 
93 
16 
18 

4,984 

6 
56 


£ 

t 

460,949 

+ 

293.030 

t 

43.696 

t 

83.311 

? 

1,095,822 

» 

19,056 

49 

77.133 

£ 

46,965 

10,646 

>82 

5,143 
4,285 

1,005 
6,223 


a  5  days.       i  From  Jan.  i.       ♦  Oct.  i. 


§  Apl. 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Bombay  Electric  .. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

Havana  Electric    . . 

Hongkong   .. 

La  Plata 

Lima  .. 

Madras  Electric    .. 

Manila         ..        .. 

Melbourne  .. 

Mexico         .. 

Puebla 

Rangoon 

Singapore  Electric 

"Toronto 

United  of  Monte  V, 

Vera  Cruz    .. 

Winnipeg     .. 


Dec 

Oct.  226 

Aug. 

Oct. 

Nov. 

Oct. 

Nov. 

Dec. 


4 
"      * 

'Oct. 

jSept.  5 

June  20 

Oct.  30 

Nov. 

Nov.  § 
,.    30c 

Oct. 

Sept. 

Nov.  5 

Dec.  § 
..  S 
.,   23 

Oct.    j 

Nov. 

Aug. 

Oct.    : 


£ 
51.954 
20,831 

Rs  3,59.089 
M3,907,ooo 

31,120 
$58,775 

42,603 
Rs.  3,611 
Rs.   67,400 

13.439 

t34.767 

$50,050 

$10,804 

4,545 

I4.60J 

Rs.  25,837 

»59i500 

61,211 

$215,256 

$40,000/1 

4,886 

$12,052 

$433,044 

28,407 

$82,100 

$104,970 


+  1,054 

+  Rs. 7,384 
+  M345,390 
+  2,520 

—  *  90.348 
+  347 
+  Rs.  16 
+  Rs.  4,343 

+  535 

—  $905 

—  82,462 
+  $1,037 
+  5 

—  775 
+  Rs.  1,279 

—  $7,100 

—  $108,669 

—  $25,600 
+  286 
+  $2,294 
+  $9,944 
+  1.326 
+  $40,900 

—  $28,127 


Ms 


.    £ 
2,449.039 
83,126 

Rs27,48,452 
M37262,420 

338,074 
$145,167 

207,402 

Rs3, 159,523 

97,338 

$276,822 

$1,259,165 

$483,878 

46,836 

149.425 

Rs.644,161 

$600,063 

$3,193,106 

$669,500 

39.162 

$496,948 

$3,948,607 

28,407 

$400,300 

$951,570 


£ 

—  135.179 
— .  2,001 
+  Rs.67,5i6 
+  M2026682 
+       20,853 

—  8470,503 

—  1.364 
+  Rs.5,580 

—  K5.44,224 

+  2,467 

—  $28 

—  879.907 

—  $16,634 
4.096 

—  14.748 
+  Rs.33,427 

—  $42,464 

$197,227 

$44,500 

457 

$211 

$189,146 

1.326 

8138,800 

$471,837 


6  28  days.         ♦  From  Jan. 


§  Nett.         a  From  July  i. 
d  From  Aug.  1. 


c  Tvfo  weeks. 


Realisation  akd  Debenture  (:orpor.«ion  of  Scotlanis 
I.TD.— Nett  profit  for  the  year  ended  August  31  were  ^4,"» 
down  at  /3q,6s8,  but  the  directors  repeat  the  dividends  of ^i 
^r  cent,  on  the  ordinary  shares  and  of  2s.  g^-sd.,  0^.560  p^r 
^nt.,  on  the  6d.  deferred  shares,  and  transfer  the  balance  of 
-r4,8^3  to  general  reserve.  With  this  addition  the  resei^-e  wiH 
Stand  at  /22g,7i6.  Investments  have  been  reduced  by,  £34,022 
to  ;£ 1, 0397598,  and  the  overdraft  of  £7,445  tas  given  place  to  a 
bank  balance  of  £z8,i6o.  .  ,,    ■  t    re.^.  +« 

Blackpool  Tower  Co.,  Ltd.— A  small  increase  of  ^62,  to 
/2Q,i?7  is  shown  in  the  nett  profit  for  the  year  ended  Octo- 
ber 3?,  but  £3,01%  less  at  ^£2,626  was  brought  forward.  De- 
benture interest  required  rather  less,  and  after  repeaUng  the 
appropriation  of  £%,y>o  for  depreciation,  dividends  of  6  per  cent, 
are  again  paid  on  the  preferred  ordinary  and  ordinary  shareF, 
leaving  ^1,982,  or  £(^1^3  less,  to  be  carried  forward.  Property, 
plant,  &c.,  stand  in  the  books  at  ;^459.9.^7.  o^  ^  decrease  of 
^8,500  on  the  year.  Other  changes  in  the  balance-sheet  are 
tinimpoTtant. 
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XTbe  Jnvestocs*  TReview. 
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C.  M.  •  G. 

Write  for  New   Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W, 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 


FIRE.        LIhE.        ACCIDENT.        MARINE. 
ASSETS     EXCbED    £14,100,000 


Head  Office.- 
1,  Dale  Street,  Liverpool. 


London  Chief  Office: 
1,  Cornhill,   B.C. 


XLbc  investors'  IReview, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  191 4.) 


Norfolk  House,  Friday  Evening. 

Monotony  has  been  the  keynote  of  the  Money  market 
this  week,  although  there  were  indications  that  the 
margiLnr  of  free  credit  available  was  being  gradually 
mairrowed  downi.  Each  morning  it  was  rejXJrted  that 
the  demand  for  credit  was  a  little  more  pronounced, 
and  borroweirs  had  to  pay  4J  per  cent,  for  their  day-to- 
day loans.  Balances,  however,  came  out  later,  which 
were  offered  down  to  4  per  cent.,  and  it  may  be  said 
that  the  greater  part  of  the  business  was  done  at  4J 
per  cent.  Weekly  fixtures  have  been  rather  harder,  and 
wihile  4J  per  cent,  was  still  quoted  in  places  for  such 
accomm^odation,  lenders  showed  rather  more  disposi- 
tion to  hold  out  for  4^  per  cent. 

The  discount  market  has  been  very  idle,  and  com- 
plaints were  rife  that  with  the  reduced  shipping  facili- 
ties it  was  becoming  increasingly  difficult  to  obtain 
remitted  bills.  For  two  months'  paper  the  general 
quotation  was  5^  per  cent.,  and  for  three  months  5J- 
5i^  per  cent.,  but  business  was  done  in  the  shorter- 
dated  bills  at  an  even  finer  rate.  There  was  a  good 
inquiry  for  bills  maturing  early  in  January,  which  were 
in  favour  owing  to  the  small  provision  for  rebate  that 
wiU  be  required  when  balance-sheets  come  to  be  made 
up  at  the  end  of  the  year,  and  bank  bills  of  this  class 
changed  hands  at  4^5.  per  cent.  With  ordinary  business 
almost  at  a  standstill,  the  market  has  again  turned  its 
attention  to  Treasury  bills,  January  maturities  being 
<lealt  m  at  4^-4!  per  cent.,  and  February  at  4f-4j  per 
cent.  A  moderate  business  has  been  done  in  Russian 
at  5f  per  cent,  and  in  French  at  5I  per  cent,  for 
January  and  sf  per  cent,  for  October.  Sales  of  British 
Treasuries  at  the  Bank  last  week  were  the  largest  yet 
recorded,  the  sales  reaching  a  total  of  ;^59,907,ooo, 
agamst  ^18,325,000  matured,  and  it  was  believed  that 
investors  who  have  soW  their  American  securities  have 
been  putting  the  proceeds  into  these  bills.  This  week 
the  demand  has  again  been  good,   although  the  total 


will  probably  not  come  up  to  the  figure  just  mentioned. 

Among  foreign  exchanges  the  most  prominent  move- 
ment was  the  sharp  advance  in  the  French  cheque  to 
27.73  '"  the  beginning  of  the  week,  followed  by  a  relapse 
to  27.68^.  Scandinavian  exchanges  also  hardened,  but 
Holland  fell  back  to  11.15J,  and  Spain,  after  fluctuating 
between  25.05^-25.12^,  closed  steady  at  25.10.  The 
arrangements  made  in  connection  with  the  New  York 
exchange  are  beginning  to  have  an  effect,  and  com- 
bined with  the  steady  selling  of  American  securities  has 
brought  about  a  recovery  to  4.72  J. 

Yesterday's  Bank  return  was  considered  rather  dis- 
appointing, as  in  spite  of  the  receipt  of  ;^544,ooo  in 
gold  from  abroad  the  stocks  of  coin  and  bullion  showed 
a  decrease  of  ;^966,ooo  at  ^^52, 273,000.  At  the  same 
time  there  was  a  reduction  of  ;^i20,ooo  in  the  note  cir- 
culation, so  that  the  reserve  was  ;^846,ooo  down  at 
;^34, 567,000,  and  the  proportion  to  liabilities  is  slightly 
lower  at  24.3  per  cent.  Government  .Securities  were 
;^3, 000,000  up,  of  which  ;^2,o83,ooo  went  to  swell 
Public  Deposits,  while  a  reduction  of  ;^3,57i,ooo  in 
"  Other "  Securities  was  reflected  in  a  decline  of 
;^3, 506,000  in  "  Other  "  Deposits. 

According  to  the  official  statement  for  the  week 
ended  December  8,  currency  notes  amounting  to 
;^3, 879,269  in  £1  and  ;^i,287,8io  in  los.  notes 
were  issued,  against  which  ;^2,o67,552  in  j£i  and 
;^739,S26  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  ;^2,377,7oi  in  the  amount 
outstanding  at  a  total  of  ;^88,59i,7oo,  made  up  of 
£.65>933>737  in  £i  notes  and  ;^22,657,763  in  los. 
notes.  During  the  same  period  currency  note  certifi- 
cates for  ;£'7;o,ooo  were  issued  and  ;^72o,ooo  were 
cancelled,  leaving  ;^5,7oo,oc)o  outstanding.  There  is 
also  an  investment  reserve  account  of  ;^734,892 
13s.  lod.  Against  these  ;£'28, 500,000  is  held  in  gold, 
^^54,620,563  IS.  lid.  in  Government  securities,  and 
;£'ii, 498,029  IIS.  lid.  at  the  Bank  of  England,  while 
;^i59,ooo  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^249,ooo  to  the 
Trustee  Savings  Bank. 

Silver. 
In  addition  to  the  demand  for  silver  from  the  home 
and  Continental  Mints,  the  Indian  bazaars  have  sent 
large  buying  orders,  and  with  very  moderate  supplies 
available  the  price  advanced  sharply  to  27^d.  per  oz. 
The  advance,  however,  induced  profit  taking  on  Chinese 
account,  and  the  quotation  relapsed  to  26fd.  per  oz. 
It  improved  again  yesterday  to  26|d.  on  Continental 
inquiries,  but  failed  to  hold  the  recovery,  as  supplies 
were  increased,  and  the  closing  price  has  gone  back 
again  to  26Jd.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  11,50,000 
in  bills,  Rs.  2,10,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,63,00,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  1,28,000  were  allotted  in  bills, 
Rs.  23,43,000  in  deferred  transfers,  and  Rs.  25,29,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4d.  and-  for  immediate  transfers  at 
IS.  4  i-32d.  receiving  about  11  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  50,00,000. 
Between  April  i  and  the  7th  inst.  the  total  sales  were 
Rs.  10,10,85,435,  realising  ;^6, 742, 299,  compared  with' 
Rs.  6,36,41,861  for  ;^4,245,o93  to  December  8  last 
year. 


Mr.  H.  L.  M.  Tritton,  a  director  of  Messrs.  Barclay  and  Co., 
Ltd.,  and  a  member  of  the  London  board  of  the  Bank  of  New 
South  Wales,  has  been  appointed  a  director  of  the  Standard 
Bank  of  South  Africa,  Ltd. 


December  ii,  1915. 


Zhc  Jnvestors'  TRevfew, 
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BANK    OF     ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  8,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 
( 

■    68,585,765 


Government  Debt.. 
Other  Securities    . , 
Gold  Coin  and  Bullioo 
Silver  Bullion 


£68,583,765 


£ 
11,015,100 
7,434,900 
50,135,765 


£68,585,765 


Pcoprletocs' Capital 

R63t 

Publlo  Deposils(includtrg 
Bxofaequer,  Savings 
Banks,  Commissioners 
ot  National  Debt,  and 
Dividend  Accounts) ,. 

Otbec  Deposits 

Seven  Day  and  other  Rills 


BANKING   DEPARTMENT. 

£        I  C 

I4>553i0oo  ,  Government  Seourities  ..  32,840,075 

3.285,537      Other  Securities    ..        ..  92,910,363 

Notes 34. 45(^.405 

Gold  and  Silver  Coin      ..  136,983 


52,443,879 

90,018,941 

16,469 


Dated  Dec.  9,  1915. 


£"160,317,826 


J.    G. 


^160.317,826 
NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  9. 

Dec.  I, 
>9"5. 

Dec.  8, 
1915. 

Increase. 

Decrease. 

3.233.837 

45,002,331 

120,904,048 

17,838 

".959,187 
117,600,464 
54,151,403 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seourities. 
Other        do. 
total  Reserve.. 

NoteCiroulalTon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

n. 279,501 

50,360,517 

93.525,478 

16,434 

29,640,118 
96,481,248 

35.4'3.564 

£ 

34,275,105 
51,238,669 

24.6  p.C. 
5    ,. 

£ 

3,285.537 

52,443.879 

90,018,941 

16,469 

32,840,075 
92,910,363 
34.567.388 

34.155.360 
50,272,748 

24-3  P-0. 
5     .. 

6,036 
2,083,362 

35 
Decrease, 

3,570,885 
846,176 

6,506,494 

£ 

3.506,537 

Increase. 
2,999.957 

6,506,494 

£ 

35,751.370 
71.452.773 

32i  p.O, 

s  » 

Increase. 
£ 

Decrease. 

£ 

t 19.745 
965,921 

.3_P-'=- 

Foreign  Bullion  movement  for  week  £544,000  in. 

LONDON   BANKERS'  CLEARING. 


Date. 

.gi5. 

»yi4- 

iiicreaMc. 

Decrease. 

£ 

£ 

£ 

£ 

January     . . 

958,887,000 

I,«g4,n6,ooo. 

335,229,000 

February  .. 

960,743,000 

1, 480, 294,00-3 

— 

519,551,000 

March 

1,231,392,000 

1,795,099,000 



563,707,000 

April 

976,264,000 

1,304.990,000 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 

1.193.494-000 

1,641,923,000 

—. 

448,429,000 

July 

1. 3161695.000 

1,337.832,000 



21,137,000 

August 

1.076,534,000 

679,099,000 

397,435,000 

— 

Sept. 

1.275,993.000 

895,957,000 

380,036,000 

— 

Oct. 

i,C90,9i9,ooo 

984,536.000 

106,383,000 

— 

Nov.           3 

273,423,000 

248,870,000 

24,55-T,ooo 

— 

.1            10 

269,284,000 

232,258,000 

37,026,000 

— 

17 

262,398,000 

222,590,000 

39,808 

— 

24 

261,627,000 

200,392,000 

61,235,000 

— 

Dec.            I 

263,784,000 

215,603,000 

48,181,000 

— 

Dec.           8 

271,441,000 

241,793.000 

29,648,000 

— 

Total 

12,613,687,000 

14,061,565,000 

_ 

1,447,878,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec,  4.) 


Revbhub. 


Expenditure, 


Cnstoms           i.577,ooo 

Excise   . .         525,000 

Estate,  &c.,  Duties  ..        ..  646,000 

Stamps 140,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax   ,  450,000 

Land  Values  Duties..         ..  — 

Post  OfiQce        250,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  1,352 

Miscellaneous 227,031 

Bullion  advances  repaid  ..  130,000 
For  Treasury  Bills  (nett  amt.j  59,922,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  .,         ..  — 

War  Loan,  1925-8       .,        .,  — 

War  Loan,  1925-45  .,  ..  466,000 
American  Loan          ..        ..11,987,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act . .        . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . ,  130,000 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 
Ways  and  Means   Advances  20,000, coo 
Deorease      in      Exchequer 

balances       — 

_  f 96.-^51, 383 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  ..  i8, 

Developments  Road  Impvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ,,        ,.  51 

Bullion  Advances     ..        .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bills  (neitamt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  igio 

Issues  under  Section  i  of 
War  Loan  Act,  1913 

Under  Telegraph  (Money) 
Act,  1913       

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Housing  Act,  1914    . . 

Old  Sinking  Fund  1907-8... 

Old  Sinking  Fund,  1910-11.. 

Under  Military  Works  Acts, 
1897-1903        

Under  Public  Buildings  Ex- 
penses Act,  1903     . , 

E  Africa  Protectorate  Loan 

Deficiency  advances  repaid 

Waysand  Means  Advances 
repaid  18, 

Increase  In  Exchequer 
balances       ..        .*        ..    7i 


£ 

'5.547 
577.936 

250,000 

9,616 
,225,800 
100,000 


325,000 
.917,494 


The  following  bullion  movements  on  foreign  account  have  takeit 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Wednesday— Bars      . . 

£ 
..  1,209.000 

Monday — Japan 

£ 

IC0,00O 

Thursday- Bars 

8,000 

Tuesday-U.S.A 

334,000 

,,          Continent  .. 

33,000 

Wednesday— U.S.  A 

5,000 

„            Egypt  (set  aside) 

100,000 

Thursday — >-ars 

200,000 

,,            Canada     .. 

67,000 

„             Uruguay  . . 

25,000 

,,           South  America. . 

20,000 

Friday— U.S.A 

261,000 

Nett  Influx     .. 

£ 

72.000 

£1,217,000 

,217,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Nov.  ig,  1915. 

Nov.  12,  19:5. 

Nov.  5,  1915. 

Gold  coin  and  certificates      . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

49,080,000 

246,400 

13,869,000 

6,434.600 

46,686,000 

245,4  TO 
12,558,000 
6.361,200 

46,535.600 

245,400 

12,162,000 

6,313,400 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
00-day  bills  and  loans  . . 
Maturities  over  90  days 

69,630,000 

920,600 

2,464,000 

3,167,000 

1,803,600 

674,600 

65,850,600 

984,800 

2,233,000 

2,932,600 

1,904,200 

575,000 

65,256,400 
1,172,600 
2,087,200 
3,121,200 
1,699,600 
544,800 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.   Bks,— 

nett 

All  other  assets 

9,029,800 

2,534,800 
5,503,800 
3,758,400 

3,165,400 
732,400 

tt, 029,600 

2,400,600 
4,560,200 
3,907,400 

3,235,000 
655,000 

8,625,400 

2,106,600 
4,420,600 
3,036,800 

2  496,600 
592,400 

Total  assets 

94..1.H.600 

80,238,400 

8^.543.800 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation  — nett.. 
All  other  liabilities 

10,970,800 
3,000,000 

76,999,400 

2,584,600 

799,800 

12,969,200 
3,000,000 

71,863,400 

2,601,400 

804,400 

10,909,600 
3,000.000 

f9, 212, 600 

2,732,200 

629,400 

Total  liabilities  . . 

94.354.600 

89,238.400 

86,543,800 

liabilities         

Cash     reserve     against    nett 
liabilities         

79.6% 

87-7% 

81.1% 
88.7% 

81.4% 
90.1% 

f96.451.383 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 


INSURANCE  COMPANY. 


ESTABLISHED 
1809. 


'An  old  and  first-class  office." 

'  Low  rates  a  distinctive  feature." — The  Times. 


Funds 


£24,000.000. 


LONDON     -     61,   Threadnetdle    Strut,   B.C. 
EDINBURGH      -      -      64,    Princes     Street. 
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December  ii,  1915. 


TREASURY  B^LS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  December  4 
amounted  to /59, 907,000,  or  a  daily  average  of  nearly /lO, 000,000. 
Bills  to  the  amount  of  /18, 325, 000  were  repaid,  leaving  a  nett 
oncrease  of  /41, 582, 000  in  the  amount  outstanding. 


Amonnt. 

Duratloa, 

Wtaeo  repayable, 

Rate  per  cent. 

10,000,000 

*325,394,ooo 

12  months 

igi6. 
Feb.  27. 

9  17    Ii 

335.394,000 

*  Issued  otherwise  than  by  tender, 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  48.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation  

Excess  Lawful  Reserve 


Dec.  4, 1915. 


Nov.  27,1913  Nov.  20.1915 


626, 566,000 

103,466,000 
32,634,000 
10,928,000 

643,322,000 
29,010,000 

7,02C,00O 

36,088,00c 


I 

627,642,000 

103,416,000 
33,090,000 
10,626,000 

643.136.000 

29,082,000 

7,018,000 

35,986,000 


623,626,000 

106,742,000 
33,188,000 
10,124,000 

642,558,000 
28,742,000 
6,980,000 

38,988,000 


Dec.  5,  J914. 


i 
433,800,000 

68,240,000 
19,020,000 
5,720,000 
391,500,000 
18,660,000 
14,140,000 
25,480,000 


Lawful  Reserve  consists  of   x8%  of   the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

tlEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Loans  .. 
Specie  . . 

Deposits         . . 
X.egal  Tenders 


Dec.  4, 1915. 


I 

123,512,000 

10,532,000 

128,412,000 

1,974,000 


Nov,  27, 1915. 


123,118,000 

10,518,000 

128,474,000 

1,906,000 


Nov.  30, 1915. 


123,472,000 

10,468,000 

129,070,000 

1,894,000 


Dec.  5,  1914. 


£ 
111,620,000 

8,420,000 
110,560,000 

2,460,000 


BANK 

OP  FRANCE  (25  francs  to  the  £). 

Dec.  9,  1915. 

Dec.  2,  1915. 

Nov.  25,  1915. 

Nov.  18,  1915. 

£ 

I 

I 

I 

Gold  In  hand 

197,601,000 

195,100,600 

I93,407,72o 

192,284,680 

Silver  In  band 

14,260,000 

14,344,360 

14,401,560 

14,489,240 

Bills  disoounted      . . 

12,682,160 

12,950,200 

11,833,240 

11,292,120 

Advances 

25,209,840 

23,309,480 

22,866,760 

22,714.920 

Note  oiroulation 

562,818,840 

571.639.760 

571,136,960 

568,431,520 

JPublic  deposits 

6,233,960 

4,072,080 

1,713,680 

2,250,640 

Private  deposits 

117,618,200 

107,607,360 

106,847,240 

104,676,260 

Foreign  Bills., 

52,200 

89,500 

48,320 

52,480 

Proportion  between  bullion  and  circulation  37ft  per  cent.,  against  36ft  per  cent, 
last  week.  Advances  to  the  State  £296,000,000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£'35.833.4«',  decrease  £157,280,  and  at  the  branches  to  £38,265,000.  decrease 
£123,360. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Nov.  30, 1915.  Nov.  23,  1915.  Nov.  15, 1915.  Nov.  30, 1914 


123,628,100 

33.431,050 

233.589.500 

7S7.350 

299,970,600 


123,672,450 
27,837.250 

«33,339.7C0 
632,650 

288,243,400 
86,167,350 


123,480,350 
39,641,800 

216,017,350 
803,550 

291,647,250 
77.494,05° 


101,778,800 
37,170,250 
146,618,200 

1,791,200 
210,268,150 

0.987,215 


ClearingHouse  returns  during  Nov.  £222,927,375  against  £242,546,610  in  Oct. 

NETHERLANDS  BANK  (12  Florliis  to  the  jE). 


Gold 

Silvir 

Bills  discounted,  &o.. 

Note  circulation 

D  "oslts 


Dec.  4,  1915 


i 

34,755.993 

291. 152 

13.969,281 

47,382,130 

3.046,307 


N0V.27, 1915 


Nov.  20, 1915 


i 

34,291,515 
314.714 
■3.935.172 
47.123,240 
2-724.577 


f. 

34.280,183 

280,285 

14,022,265 

46,839,563 

2.930,915 


Dec. 


5.  I9M 


16.057,757 

394. <43 

25,048,410 

3^,798,048 

1,821,233 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  31, 2915 


Total  cash        i  54,089.720 

Inland  Bills       1  20,419,000 

Foreign  Bills 840,160 

Advances          8,649,560 

Government  securities         ..  8,188,360 

Circulation        ..        ..        ;.  115,929,760 

Deposits  at  notice       ,.        ..  11,920,360 

Current  accounts        ..         ,.,  17,435,960 


c 

54,275,800 

19.550.240 

834,520 

9.365,920 

8.399,000 
114,248,600 

11,445,520 
16.873,080 


£ 

54,982,880 

2C, 352, 960 
835,560 
9,283,000 
7,795,830 
113,929,400 
11,360,400 
16,435,760 


•3i|i9«4 


£ 

322,520 
334,600 
179,680 
,667,320 
,187,960 
,845,440 
461,240 
650.360 


BANK    OF   SPAIN  (25  pesetas  to  the  £.). 


N0V.27,  l9i5,Nov.20,l9ijjNov.i3,  1915'Dec.  5,1914. 


Gold        

Silver 

Forel^D  Bills 

DisoouQIs  and  Short  Bills  . 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Carrent   Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Seouriiies 


£ 

22,614,443 

28,121,036 

6,214.618 

32,228,469 

28,852,085 

78,404,531 

23,913.101 

1.297,924 

4.909,765 


IMPERIAL  BANK  OF  RUSSIA  (10  rouble*  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issuel 
Treasury  deposits    . .  I 


Nov.  ao,  1913, 


•       £ 

7,051,600 
160,518,450 

13.372,700 
518,400,000 

25,061,600 


Nov.  13, 1915. 


9,346,200 
160,316,300 

13,017,300 
513,400,000 

21,137,000 


Nov.  5, 191s. 


£ 

7,137,800 
160,366,600 

3,536,200 
512,500,000 
20,672,000 


Nov.  21,1914, 


£ 

9.475.900 
155.003,300 

21,537,500 
290,000,000 

20,862,50a 


SWISS  NATIONAL  BANK  (25  franci  to  the  £). 


1  Nov.  30, 191}.  Nov.  23, 191S 


Gold  and  silver 

Bills 

Note  oironlallon 
Current  and  deposit 


12,113,840 
5,605,816 
17,098,420 


£ 
12,160,141 
5.234.254 
16,702,654 


2,982,956    I      2,930,136 


Nov.  15, 1915, 

12,164,440 

5,198,440 

17,188,228 

2,698,568 


Nov.  30, 1914. 

£ 
I 0,329,676 
6,843.612 
16,557.480 

2,571,112 


BANK   OF   SWEDEN. 


Gold 

Balance  abroad  aod 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discountsand  Loansi 
Notes  in  circulation  '< 
Deposits  at  notice  .. 


Nov.  27,  1913. 


Nov.  20, 1915. 


0,294,000 

7.581,000 

2,918,000 
4,604,000 
15,971.000 
5,296,000 


6,295,000 
7,217,000 

2,929,000 

4,747.000 
16,327,000 
4,760,000 


Nov.  13, 1915.I  Nov.  28,  1914. 


£ 
6,297.000 

6,983,000 

2,945,000 
4,881,000 
16,683,000 
4,319,00a 


£ 
3,801,000 

2,934,000 

1,474.000 
8,736,000 
13,061,000 
3,787,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice-. 


Nov.  30,  2913 


£ 

3,659,000 

3,694,000 
781,000 
4,200,000 
8,416,000 
1,317,000 


Nov.  22, 1913. 


£ 

3,693,000 

3,630,000 
781,000 
4.337,000 
8,288,000 
1,564.000 


Nov.  25, 1913. 


Nov,  30,  1914. 


£ 
3.753,000 

3,634.000 
781,000 
4,334.000 
8,339,000 
1,636.000 


£ 

2,450,000 

1,591,000 
308,000 
6,563,000 
7,243,000 
1,128,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Dec.  7,  I9>5. 

Dec.  9,1913 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petroerad  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland. .     . . 

Do 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills'. .     . . 
Three  months 'bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

".34 
II. 15 
31.32 
30.87i 
33§ 

28.08 
27.68 
I48i 
16.30 
16.65 

46 
25.08 
25.40 
25.10 

12.41-^ 

22.20 

32.42* 

30.p7j 
34 

28.15' 
27-73 
>49i 
27.10 
27.50* 

25.18 
25.65  • 
25.25 

"•33 
11.14 

3>45 
31.00 

33i 

18.06 
27.66 

149 

175 

175 

25.06 
25.40 
25.10 

II.40' 
22.19 
3i.6o» 
31.20 

»8.i3« 
27.71 

r 

\ 
23.26 

25.63« 
25.25 

Nominal. 
FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam., 

Betlln  

Hamburg    .. 

Vienna 

Petrograd.... 
New  York  .. 

Lisbon 

Madrid 1 


chqs. 
chqs. 
sight 
obqs. 
ohqs 
sUht 
3  mths 
sight 
sight 
sight 


Last 
Week. 


27.81 
22.22 


I45i 
4-708 
33jd. 
25.17i 


This 
Week 


«7.45 
11.23 


248 
4.7li 
34d. 
25.00 


Place. 


This 
Week 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong. . . , 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months        5  . .       3 

Six  months 5  ..        5 

Nine  months  5  ..        5 

Twelve  months 5  ..        3 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  •        ..  5^        ..        5I 

Three  months  „  5i— 5^  --Si-sA 

Four  months  ,,  5|        ••    i\ 

Six  months  ,,  3g        ..     31 

Three  months  fine  iaiaud  bills  5i— 6      ..3)^ 

Four  months  51—6      ..5i— 6 

Six  months  5J— 6      ..sj— 6 

BANK  AND  DEPOSIT  RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 
Bank  of  Knglaod  minimum  discouDt  rate        ..        ••        ..        5        ..        5 

,,  ,,         short  loan  rates  5        *•        5 

Bankers' rate  on  deposits    ..        .. 3)      ..       3^ 

BUI  brokers' deposit  rale  (call) 4        ..       4 

„  7  and  14  days' notice  4}      ..        4} 

Current  rates  for  7  day  loans  4l^4i  ••  4i~4i 

„  for  call  loans  ..        ..        „        «,        ..      4 — 4I  ,.    4—4! 
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The   Week's  Stock    Markets. 


Such  accounts  as  have  come  in  our  way  lead  to  the 
inference  that  substantial  support  is  being  given  by 
Britisih  investors  to  the  French  loan.  That  is  as  it 
should  be.  We  hope,  indeed,  that  the  support  will  be 
not  merely  substantial,  but  generous,  because  the  for- 
tunes of  France  and  the  United  Kingdom  are  now  in- 
dissolubly  linked  together.  No  misfortune  could  befall 
the  French  armies  that  did  not  hurt  us,  and  should  our 
troops  be  disastrously  beaten  at  any  point  French  in- 
terests would  be  in  danger  as  much  as  our  own.  The 
French  War  Loan  is  thus  in  the  nature  of  a  contribu- 
tion to  the  war  fund  common  not  only  to  the  two  coun- 
tries, but  to  all  four  of  the  big  Powers  now  wrestling 
with  the  savage  aggressor.  And  it  is  an  excellent  loan 
on  the  terms  offered.  To  buy  a  5  per  cent,  security  of 
the  Government  of  the  French  Republic  for  88  per  cent, 
of  its  nominal  value  gives  an  opportunity  not  likely 
ever  to  recur  when  peace  has  been  restored  to  the 
world  and  the  nations  who  survive  have  begun  to 
recover  from  the  devastation.  We  have  heard  of  one 
subscription  of  ;^500,ooo,  and  that  is  welcome,  as  well 
as  subscriptions  for  every  amount  however  minute,  but 
even  while  contributing  as  largely  ais  may  be  to  our 
own  loan,  there  must  be  hundreds  of  thousands  of 
people  throughout  the  country  who  could  spare  ;^3  4s. 
to  hand  over  to  France.  Enough  ought  to  be  raised 
here  to  relieve  the  French  Government  from  any  anxiety 
about  financing  the  credits  it  has  obtained  here  to 
enable  it  to  purciiase  war  material,  and  we  hope  the 
total  will  at  least  make  all  anxiety  on  that  score  super- 
fluous. And  look  how  the  French  people  themselves  are 
standing  by  their  Government,  their  country.  Proof  of 
their  patriotism  is  surely  emphatic  in  the  way  the  gold 
reserve  of  the  Bank  of  France  has  recently  been  in- 
ci-eased.  Thanks  to  the  appeal  made  by  the  Govern- 
ment, the  stock  of  gold  held  by  the  Bank  is  to-day 
about  ^^34,000,000  more  than  it  was  a  week  or  so' 
before  Germany  commenced  her  felonious  assault 
on  her  peaceful  neighbours.  There  is  now  almost 
;£^20o,ooo,ooo  sterling  of  gold  in  the  Bank  of  France, 
and  in  the  third  week  of  July,  1914,  the  total  was  little 
more  than  ;^i64,ooo,ooo. 

We  are  glad  to  see  that  the  Treasury  has  permitted 
greater  freedom  in  Stock  Exchange  dealings  with 
neutral  countries.  The  Committee  for  General  Pur- 
poses is  authorised  to  allow  transactions  for  sales  in 
North  America  of  securities  which  have  been  in  physical 
possession  in  Allied  or  neutral  countries  since  fhe  out- 
break of  war.  This  permission  is  subject  to  the  Com- 
mittee being  satisfied  in  each  case  that  the  sale  is  an 
agency  transaction  between  the  Allied  or  neutral 
country  and  North  America,  and  that  it  is  carried  out 
through  a  member  of  the  Stock  Exchange,  and  subject 
to  satisfactory  assurances  being  obtained  that  the  sell- 
ing order  is  not  on  behalf  of,  or  for  the  beneft  of,  the 
enemy,  either  directlv  or  indirectly.  In  one  sense  this 
relaxation  of  the  rules  imposes  an  additional  responsi- 
bility upon  members  of  the  London  Stock  Exchange.  A 
certain  amount  of  such  securities  is  almost  bound  to 
slip  through.  On  the  other  hand,  the  power  to  carry 
on  an  agency  business  between  allied  or  neutral  coun- 
tries and  the  United  States  thus  given  to  our  Stock 
Exchange  should  help  the  Allies  in  wrestling  with  the 
exchange  difficulty.  It  may  be  that  a  banker,  say,  in 
Stockholm,  or  Copenhagen,  or  Amsterdam  who  does 
not  mind  the  discredit,  will  smuggle  through  American 
securities  sold  for  behalf  of  a  client  in  Germany  or  a 
German  bank,  but  the  honesty  of  the  great  mass  of 
traders  in  securities  of  all  kinds  may  be  relied  upon  to 
prevent  this  trick  being  habitually  played,  and  that 
honesty  must  be  relied  on.  Would  it  not,  however,  be 
possible  to  provide  some  penalty  to  be  levied  upon  those 
who  take  advantage  of  the  new  liberty  for  the  benefit  of 
the  enemy  ?  Perhaps  the  Committee  will  discuss  that. 
Business  on  the  Stock  Exchange  has,  on  the  whole, 
been  reasonably  active  this  week,  although  the  number 
of  transactions  has  been  somewhat  below  the  previous 
week's  total.  A  disposition  to  invest  is,  however,  mani- 
festing itself  in  several  directions,  and  continues  fairly 
pronounced  in  armament,  iron  and  steel,  shipping,  and 


miscellaneous  industrial  shares.  There  is  no  outstand- 
ing display  of  energy  at  any  point,  but  the  public  is 
obviously  keeping  a  watchful  eye  on  the  open  markets 
and  is  much  more  ready  to  buy  than  to  sell.  That  is 
as  it  should  be,  for  no  matter  to  what  length  the  war 
may  drag  out,  every  week  should  increase,  not  only  the 
resolution,  but  the  capacity  of  the  Allies  to  capture,, 
retain,  and  develop  their  mutual  commerce  and  their 
hold  over  the  trade  of  the  world.  A  time  of  war,  more- 
over, is  a  time  giving  opportunities  to  make  money,  as 
it  is  called,  in  a  variety  of  ways.  The  mere  creation  of 
debt  and  its  dispersal  of  money  paid  away  for  goods 
bought  and  services  rendered  tends  to  enrich  certain 
classes,  especially  in  these  days  the  working  classes,, 
and  wealth  of  this  kind,  however  unsubstantial  in  some 
respects,  should  feed  stock  exchanges  with  business. 

We  may  note  that  the  Yankee  Railroad  market  has 
been  flabby  this  week  with  a  downward  tendency,  never 
very  pronounced,  but  still  definite  enough  to  check 
selling  on  British  account.  And  there  is  no  immediate 
hurry  to  sell,  for  the  New  York  exchange  is  not  nailed' 
to  a  fixed  height  yet,  and  further  depreciations  in  it  are 
probable  enough,  giving  rise  to  spurts  in  Wall  Street 
prices.  The  rule  is,  hold  on  a  flat  market,  sell  on  a 
firm.  Nothing  at  all  can  be  said  about  other  classes  of 
securities  worth  our  space.  They  are  wonderfully  firm 
as  a  whole,  and  even  the  Rubber  share  market  has 
begun  to  push  up  again  after  the  recent  weakness. 

Except  in  one  or  two  special  sections,  Stock  maxkets  have 
been  quiet,  and  in  the  absence  of  any  inquiry  prices  have  shown 
a  downward  tendency.  A  little  demand,  however,  sprang  up 
for  Consols,  and  as  the  market  is  bare  of  stock,  the  quotation 
advanced  sharply  to  58J,  while  the  4J  per  cent.  War  Loan  im- 
proved to  97-1%-  and  the  3J  per  cent.  Loan  to  90.  Colonial 
Government  securities  attracted  very  little  attention,  but  New 
South  Wales  4i  per  cent,  stock,  1922-7,  was  bought,  and  rose 
to  96.  Amongst  Foreign  Government  securities,  the  most  promi- 
nent movements  have  been  in  Peruvian  Corporation  issues,  which 
met  with  a  considerable  amount  of  support,  in  spite  of  the 
poor  showing  made  in  the  report.  The  ordinary  rose  to  4J 
and  the  preference  to  24,  while  the  debentures,  which  were 
marked  down  to  80  on  the  removal  of  the  minimum  price,  re- 
covered to  85.  Brazilian  loans  were  easier,  the  4  per  cent.,  191 1, 
falling  to  50,  the  5  per  cent.,  1913,  to  60,  and  the  new  Funding 
to  764,  but  Chilean  4J  per  cent.,  1886,  was  wanted,  and  improved 
to  88.  San  Paulo  notes  were  bought  on  the  scheme  for  a  partial 
renewal,  and  touched  99,  but  dropped  again  to  98 J.  Russian 
stocks,  after  giving  way  in  the  beginning  of  the  week,  became 
steady,  but  Japanese  loans  were  rather  offered. 

Home  Railway  stocks  remain  in  a  sluggish  condition,  but 
North-Western  preference  was  wanted,  and  rose  to  99^,  while  the 
ordinary  relapsed  to  102J.  Midland  preferred  and  deferred 
were  hoth  lower,  while  Chatham  hardened  a  little,  but  South- 
Eastem  deferred  gave  way.  Metropolitan  and  District  also  fell 
back,  and  Underground  Electric  Income  :bonds  declined  to  77. 
Canadian  Pacific  shares  improved  to  i9Si,  and  the  6  per  cent. 
notes  touched  iioj,  but  finished  below  the  best,  in  sympathy 
with  the  set-back  in  Wall  Street.  Grand  Trunk  stocks,  too, 
failed  to  retain  the  advance  recorded  in  the  beginning  of  the  week. 
American  Railroad  shares  were  lifted  in  New  York  on  anticipa- 
tions of  a  favourable  reference  (to  the  requirements  of  the  com- 
panies in  the  President's  Message  to  Congress.  The  policy  out- 
lined proved  to  be  as  expected,  but  it  appeared  to  have  been 
fuUy  discounted,  and  a  moderate  decline  followed,  the  only 
firm  spot  being  Denver  common  and  preferred.  Argentine  Rail- 
ways were  heavy,  and  were  not  helped  by  the  traffic  returns, 
which  were  regarded  as  unsatisfactory,  except  in  the  case  of 
the  B.A.  Great  Southern.  It  is  reported  that  drought  and 
locusts  are  causing  damage  in  the  North-West.  Leopoldina  and 
San  Paulo  fluctuated  within  narrow  limits,  but  United  of  Havana 
advanced  to  75,  and  closed  near  the  top. 

Bank  share  continue  to  meet  with  good  support,  bnit  changes 
in  the  London  group  were  confined  to  improvements  of  i  in 
Capital  and  Counties,  J  in  Union  of  London  and  Smiths,  |  in 
Lloyds,  and  J  in  London  Joint  Stock.  New  South  Wales  lose 
i,  and  African  Banking  Corporation  and  Standard  of  South 
Africa  were  both  J  up,  but  Bank  of  Australasia  relapsed  J, 
English,  Scottish,  and  Australian  and  British  Bank  of  South 
America  J  each,  and  Anglo-South  American  J.  Amongst  ship- 
ping shares,  Royal  Mail  were  again  strongly  supported,  and  ad- 
vanced to  105,  but  closed  li  ibelow  that  figure.  P.  and  O.  de- 
ferred gave  way  to  290,  while  Cunard  and  Furness,  Withy 
hardened.  International  Mercantile  Marine  preference  fluc- 
tuated between  67  and  71,  and  finished  just  below  the  ;best. 
Hudson's  Bay  were  quiet  and  easier  at  6^.  Forestal  Land  ordi- 
nary and  preference  were  offered,  and  Duff  Development  were 
marked  down  on  the  annual  report.  Otis  Steel  continued  their 
downward  movement,  the  common  touching  42  and  the  preferred 
94,  but  a  sharp  rally  towards  the  end  carried  the  common  up 
again  to  47,  while  Canadian  Car  and  Foundry  and  Dominion 
Steel  were  firmer.  A  fair  busines  was  done  in  Associated 
Cement,  but  selling  predominated  towards  the  close,  and  they 
finished  under  Uie  best.    British  Cement  debentures  were  wanted. 
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and  jumped  to  goj,  and  British  Aluminium  improved  to  24s. 
Aerated  Bread  touched  3  7-32,  but  relapsed  again  to  2J,  and 
Lipton  ordinary  and  preference  were  offered.  Courtaulds  rose 
to  54s.  on  a  revival  of  the  inquiry,  and  D.  H.  Evans  hardened  to 
i-i^.  Textiles  were  quiet,  with  small  declines  in  Coats  and  Eng- 
lish Sewing  Cottons. 

The  market  for  Oil  shares  has  been  very  quiet,  but  some  activiity 
developed  in  Anglo-Egyptian  "  B  "  shares  on  a  cable  srtating 
that  Ilurgada  well  No.  7  had  been  brought  into  production,  and 
the  price  jumped  to  8s.  6d.     Shells  were  steady  at  4I,  and  Royal 
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Dutch  finished  at  46I,  after  touching  46^>.  Burmah  rose  to  4, 
but  closed  a  fraction  lower.  Interest  in  rubber  shares  showed 
signs  of  reviving  on  the  recovery  in  the  price  of  the  commodity, 
and  a  good  deal  of  attention  was  given  tc>  the  Java  undertakings 
under  the  lead  of  Anglo-Java,  while  Djember,  Kaurie  Java, 
Sampang,  Soember  Ajoe,  and  Tclgoredjo  all  met  with  support. 
United  Sumatra,  Bukit  Sambawang,  United  Temiang,  Kamuning, 
and  Tandjong  were  also  in  some  dem.nnd,  but  Malacca  continued 
dull. 


Mr.   E.  W.   P.   Foster,  T.M.G.,  has  been  elected  a  trustee  of 
■.1tie  General  and  Commercial  Investment  Trust,  Ltd. 


LONDON   PRODUCE    MARKETS. 

Under  the  exigencies  of  war  and  continued  difficulty  to  secure 
adequate  tonnage  in  certain  directions,  market  movements  still 
show  irregularity,  though  there  is  a  fair  amount  of  business  stirring 
on  the  whole.  With  regard  to  provisions,  butter  experienced  a 
quieter  market,  but  rates  maintain  a  firm  level,  especially  for  the 
finer  qualities,  and  it  is  really  surprising  that  the  position  has  not 
been  more  affected  by  the  brisk  run  upon  margarine.  Common 
kinds  of  butter  are  in  plentiful  supply,  principally  of  the  Rus.sian 
variety,  and  so  far  trade  for  such  has  been  very  difficult  to  effect, 
while  it  is  generally  anlicipated  that  the  bulk  will  be  sold  eventu- 
ally for  mixing  purposes. 

Sugar.. — No  new  feature  crept  into  the  situation,  a  fair  amount 
of  trade  being  concluded,  while  prices  remain  at  a  fixed  tendency 
under  Government  control.  American  granulated,  spot,  found 
buyers  at  32s.  6d.,  and  white  Java,  as  to  sample,  30s.  3Jd.  to 
30s.  gjd. 

Coffee. — Market  keeps  very  quiet,  and  moderate  supplies  sub- 
mitted to  auction  encountered  a  poor  demand,  so  that  the  bulk  of 
offerings  was  bought  in.  Terminal  market  rather  featureless,  and 
trade  limited. 

Tea. — There  was  quite  a  steady  tone  about  the  market  this  week 
the  fact  of  large  crops  in  India  being  counteracted  by  fears  of 
shipments  being  curtailed  in  the  future  owing  to  lack  of  sufficient 
tonnage.  50,000  packages  Indian,  24,000  packages  Ceylon,  and 
4,600  packages  Java  were  offered. 

Cocoa. — This  market  developed  extreme  quietness  during  the 
week,  and  in  auction,  on  Tuesday  a  fair  assortment  was  bought  in 
under  entire  lack  of  support.  It  would  appear  that  manufacturers 
have  adequately  supplied  themselves  against  all  contingencies  for 
the  time  being  and  were  not  to  be  tempted  to  purchase,  even  at  a 
substantial  reduction. 

Rice. — Market  keeps  very  firm  owing  to  the  position  of  freights. 
No.  2  cleaned  Rangoon,  February-March,  sold  138.  3d.  to 
13s.  4jd.,  c.f.  and  i.,  London. 

Fibres. — Jute  advanced  under  stiff  Calcutta  cables,  and  fair 
disposition  to  operate.  Native  first  marks,  January-February, 
London,  sold  £2"; ;  Daisee  No.  2,  December-January,  Dundee, 
at  ^24  5s.  to  ;£^24  los.  as  to  mark,  and  lightning  assortment  to 
London  ^23  to  ^23  5s.  Hemp  quietly  steady.  Coarse,  January- 
March,  sold  /^35  ;  and  brown,  ^33      New  Zealand  unaltered. 

Shellac. — Market  firm,  and  T.N.,  December,  sold,  76s.  to 
79s. ;  March,  79s.  to  8is.  ;  and  May,  at  8rs.  to  82s. 

Rubber. — Irregular  movements  again  governed  this  market, 
while  at  certain  periods  business  proceeded  quietly.  Plantation, 
spot,  crepe,  sold  3s.  jjd.  to  3s.  5Jd.,  and  3s.  6d.  ;  December, 
ditto,  January,  3s.  sd.  Ribbed  smoked  sheet,  3s.  sd.  to  3s.  5jd. 
Fine  hard  Para,  December- January,  sold  2s.  11  Jd.  ;  and  February- 
March,  2S.   iijd. 

Copra.- — After  opening  the  week  quietly  at  a  general  decline,  a 
Steadier  tone  ensued. 

Wool. — The  eighth  and  final  series  of  public  sales  for  the  cur- 
rent year  opened  on  Tuesday  before  a  fair  attendance  of  buyers. 
A  brisk  demand  prevailed  and  merinos  showed  an  advance  of  7J 
to  10  per  cent.,  while  crossbred  appreciated  to  the  extent  of  10 
percent.  Total  net  first-hand  stock  available  amounts  10104,000 
bales,  also  5,000  Punta  Arenas  and  Falkland  Islands,  and  600 
bales  River  Plate. 

Corn  (Mark  Lane). — Fresh  advances  were  established  at  market 
since  last  Monday,  but  the  volume  of  business  in  progress  showed 
no  expansion,  while  many  country  buyers  were  attracted  by  the 
Islington  Cattle  Show.  Wheat,  English  :  Whites,  delivered  up, 
quoted  at  56s.  6d.  to  59s.  6d. ;  and  reds,  56s.  to  59s.  perqr.  504  lbs., 
according  to  quality.  Of  imported  descriptions:  No.  1  Northern 
Manitoba,  62s.  6d.,  ex  ship  :  and  No.  2,  ditto,  6is.  6d.  Durum, 
No.  I,  59s.  6d.,  ex  ship.  Indian,  No.  2  Club  Calcutta,  about  62s., 
landed  terms.  Flour  :  Minneapolis  first  spring  patents  up  to 
48s.,  and  Canadian  export  patents  47s.,  landed.  Grinding  barley: 
Plate,  ex  ship,  nominal,  and  42s.,  landed.  Maize:  La  Plata 
(sound),  41s.  3d.,  ex  ship,  and  42s.  to  42s.  3d.,  landed.  Oats: 
Plate,  30S.  6d.  to  31s.  6d.,  landed;  No.  2  white  clipped  .Ameri- 
can, 31S.  (id.,  ex  ship. 

Metals. — Copper:  Sellers  were  more  in  evidence  since  last 
Monday,  while  the  standard  market  continued  to  follow  a  down- 
ward course  until  the  middle  of  the  week,  the  turnover  being  on  a 
very  moderate  scale.  Cash  delivery  declined  to  ^76  los.  and 
three  months'  to  /■77.  There  was  an  absence  of  any  further 
advices  of  a  stimulating  character  from  America.  At  Thursday's 
session  values  of  the  above  positions  left  off  at  ^77  and  ^77  12s.  6d. 
respectively.  Tin  :  An  irregular  and  easier  tendency  prevailed 
until  the  middle  of  the  week,  with  a  scarcity  of  buyers  and  fair 
offerings  at  intervals,  standard,  on  spot,  moving  down  to  £166  and 
three  months  to  /^i66  los.  Dealings  were  on  a  limited  scale  at 
Thursday's  session,  and  prices  of  the  above,  prompt,  left  off  at 
;f  166  15s.  and  ;f  166  respectively.  Lead  quiet.  Foreign,  £28  5s. 
to  £27  5^-.  ss  'o  position.  Spelter  lower.  December,  g.o.b. 
officially  quoted  at  ;f82,  and  January  at  /71.     Iron  lower. 

Tallow. — Market  quiet.  Near  parcels,  afloat,  nominal.  At 
public  sale,  317  tons  of  better  coloured  and  221  tons  of  inferior 
were  offered.  11  tons  of  the  former  and  55  of  the  latter  sold  at 
IS.  per  cwt.  decline  for  inferior  sorts.  Australian  mutton  :  fine, 
53s. ;  fair  to  good,  52s.  to  52s.  6d ;  dark  to  dull,  46s.  3d.  to 
49s.  ;  hard,  53s.  Beef:  sweet,  53s.  ;  fine,  52s.  6d.  ;  fair  to  good, 
50s.  to  52s.  dark  to  dull,  47s.  to  48s.  6d.  Market  letter  un- 
changed. Town  tallow,  45s.  6d.  ;  melted  stuff,  32s.  6d.  per  cwt. 
Rough  fat,  ii^d.  per  8  lb. 

Cotton  (from  our  Manchester  correspondent). — The  market 
has  presented  a  decidedly  strong  appearance  throughout  the 
past  week,  but  business  has  not  been  active,  and  in  many 
sections  the  turnover  has  been  very  disappointing.     Owing  to 
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the  hardening  tendency  in  raw  cotton  rates,  and  the  high  cost 
of  production  in  both  spinning  and  weaving,  producers  are 
forced  to  hold  out  for  top  rates  so  as  to  prevent  serious  losses 
being  entailed.  Yarns  continue  more  f.ivourably  situated  than 
piece  goods.  The  congestion  on  the  railways  is  a  very  serious 
matter,  and  no  relief  appears  to  be  in  sight.  Certain  grades 
of  American  cotton  are  scarce  in  Liverpool,  and  owing  to  high 
freight  charges  imports  from  the  United  States  are  not  easily 
arranged.  Some  rather  low  estimates  of  the  American  crop 
have  been  published,  and  according  to  the  ginning  returns  it 
looks  as  though  the  yield  will  only  be  about  11,500,000  bales. 
There  is  no  particular  development  with  regard  to  the  Egyptian 
.growth.     The  general  demand  in  cloth  has  been  disappointing. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  lo,  1913. 


Last            Tbi> 

Ijist 

This 

-                  Week.         Week. 

Week. 

Week. 

Sugar— pel  cwi.. 

C     8.    d. 

i  s.    d. 

Wool— per  lb. 

£    s.  A- 

£  s.    d. 

duty    g/4,    98  ■?( 

Australian 

polarisation 

Scoured  Merino 

I  6J— 2  3 

I  3J-3    0 

Tate's  Cubes  No.i 

206 

206 

Scoured  Cr'ssbr'd 

t  2  — 1  10 

1  6,%-2     oJ 

Ditto,  No.  2..     .. 

2     0     0 

2      0      0 

Greasy  Merino   .. 

0  6i— 1  7i 

0  7i-l     7ji 
0  61-1    8i 

"Fine  granulated.. 

I   13     0 

I   13     0 

Greasy  Crossbred 

0  7I-1  6} 

Lyle's  granulated 

32  3—32  9 

3«  3—32  9 

New    Zealand 

'?'oreign        granu- 
lated, first  markE 

(scoured)  Merino 

I  lol-i  11* 

21-29 

nom. 

nom. 

Greasy  Crossbred 

10—16* 

I  0  -I    5i 

f.o.b.,  spot 

Cape  snow  white 

t  6  — 2  8j 

I  6  -2    5i 

GermanCubef.o.b 
French  Cube 

prompt 

Ctyslallised,  West 

India 

nom. 
nom. 

nom. 
nom. 

Indlarubberp.lb 

Plantation,      Spot 

Crepe  

036 

036 

29  3—31  9 

29  3—31  9 

Coal— per  ton. 

Beet,   88%    f.o.b. 

nom. 

nom. 

Durham,  best     .. 

nom. 

nom. 

Tea— per  lb., duty 

Indian  Pekoe 
Broken    ,, 
Grange    „ 

s.  d.  s.  d. 

s.d.  s.  d 

Seconds        ,,     .. 
Bast  Hartlepool.. 

nom. 

nom. 

nom. 
nom. 

06-1     i\ 

07-1      2j 
07-1      I 

0    7  -I  13 
0    7i-i  2 
0    74-1  I 

Seconds       ..     .. 
Steams,  best 
Seconds       . .     . . 

nom. 
19  3—19  6 
16  0—17  0 

nom. 

20  0 
17  0 

Broken    „ 

0  SJ-i     3 

0  10  -I  6 

Lead— per  ton. 

£  s.  d. 

£    ..  d. 

Pekoe    Souchong 

3  6  -0  10 

0  6J-0  loj 

English  Pig..     . 

29   0   0 

28  10    0 

Ceylon  Pekoe     . . 

1  7  -0  II 

3  7t-o  iii 

Foreign  soft..     . 

28   0   0 

27  15    0 

Broken    ,, 
Orange    ,, 
Broken    ,, 

0  7J-1     oj 
0  7i-I     0 

08-1      2i 

0    Si-i  0 
0    Sf-i  ij 
0    9  -I  -ii 

Quickellver— pfr 

bottle  tirsthand 

<;I6^£.6^ 

£t6i-£t65 

Pekoe  Souchong 

0  7  -0  10 

0   7-09^ 

Tin — per  ton 

>f,  ^  , 

£1  "fi 

Cocoa  — per  cwt. 

dut^  1  Jd.  per  lb. 

Trlnidaa— per  cwi 

Grenada       . .     , . 

English  Ingots 
Do.    bars 

l66*-i67i 
167I-168* 

l68J-l69i 
l59j-i7oi 

i\.       s. 

90  0  -97  0 
84  0  -92  0 

go  0-    96  0 
«3  0-  gi  0 

Standard  cash    . . 
rinPlates,perboj 

£168  10  6 
22/ 

£166  15  0 
23/ 

West  Africa..     .. 

79    0 

nom. 

Copper — per  ton. 

-Ceylon  Plantation 

78  0  -92  0 

77  0-  91  0 

English,     Tough 

GnayaquilAriba.. 

92  0  -95  c 

90  0-   94  0 

per  ton      . .     . 

£98-£99 

£0-£97 

Best  Selected    . 

i'97-£93 

OolTee — per    cwt. 

Sheets 

ri'" 

£ll2 

duty  21/- per  cwt. 

Standard      . .     . . 

£73  10    0 

£76  12    6 

Bast  India   ..     .. 

56  0-  94  0 

56  0-  94  0 

Jute— per  ton. 

Jamaica 

53  G-120  6 

52  0-120  6 

Native   firsts    foi 

Costa  Rica   . .     . . 

53  0-  78  0 

530-760 

sh'pmt.  Dec-Jan. 

^26  15    c 

£27    2    6 

Provision!- 

OIU— 

Linseed, per  ton.. 

£    !.  d, 

t32|-£33j 

{     s.  d. 
£34i-£35i 

Batter,  per  cwt 
Australian  finest 

160/-168/ 

1 60/- 164/ 

Uape.ref.Englisb 
bairrels 

f  43  10  0 

£44  JO 

Irish  Creameries 

i6o/-'68/ 

156/-16B/ 

Brown      English 

Dutch  ditco..     .. 

nom. 

nom. 

naked. >     .. 

£40 

£40 
,    PI 

Russian  finest     . . 

130/-140/ 

130/-140/ 

Cott'nSeed.crudi 

£35  10 

Normandybaskel! 

•50/-I54/ 

150/-154/ 

Ditto,  refined     .. 

£36i-£43 

£37i-£43 

Danish  finest 

l8o;-i82/ 

1 74/- 17a/ 

Petroleum  Oil, pel 

Brittany     rolls  - 

8  lbs. 

lod. 

lod. 

doz.lb 

15  0-t8  0 

14  6~i8  0 

Water  White      .. 

lid. 

I  id. 

Oil  Seeds, Linseec; 

— 

— 

Bacon— per  cwt. 

Calcutta — per  4i( 

Irish      

96  0-103  0 

94  0-103  t 

!bs...Oct.-Nov. 

366 

3  10    0 

Continental . .     , 

94  Q-J03  0 

94  0-103  ^ 

Rape,  Guzerat 

Nov.-Dec 

Canadian      ..     . 

86  0-95  0 

a6  0-93  0 

3    7    6 

3    7    6 

American     . .     . . 

80  0-90  0 

81  o-b7  0 

Iron— per  ton 

Cleveland  Cash  . . 

3  12    3 

3  14    2 

•Hams— per  cwt. 

Fobacco  —  duty, 

Irish       

r26/-l44; 

128/-144/ 
100/- 104/ 
68  0-J02  c 

ulunanufacturet 

Canadian     . .    . . 

102/— 106/ 

5/6to6/2jperlb. 

American     ..    .. 

56  0-102  0 

Maryland  OL  Onto. 

per  lb.  bond    .. 
Vitginiaieat..     . 

0  6-0  ic 

0  6—0  10 

Oheese— percwt. 

0  5i-l  6 

0  5i-i    6 

Edam     

nom. 

nom. 

Kentucky  leaf    .. 

0  6-0  10 

0  6 — 0  10 

Canadian     . .     . . 

90  0-92  0 

91  0-93  0 

Latakia  .  *     . .     . . 

0  4i-i  c 

0  4J-1    0 

Gouda   

nom. 

nom. 

Havana . .    . . 

10-60 

I  0^    0 

English  Cheddar 
Wilts  loaf     ..     .. 
New  Zealand      . 

92  0-102  0 

92   O-I02   0 

.Manila 

0  6  -2  c 

0  6—2    0 

nom. 
78  0-84  0 

nom. 

90/ 

Cigars,   duty   10/6 
per  lb 

2  0 

2  0 

lUco— per  cwt. 

i.d.  s.  a 

s.  d.  s.d. 

rimber— Wood. 

Garden      Siam 

Dantsig      ant> 

spot 

14    6 

14    6 

Memel  Fir,  pej 

Rangoon  2  stars  . . 

14  9-15  0 

14  9-15  0 

load 

130;— 150, 

130;— 150; 

Indian  Teak 

280/— 600/ 

280/ — 600/ 

B<gB— per  120. 

Flour— per  sack. 

Dutch 

28  0-32  0 

27  0-30  0 

Town  households 

Russian 

15  6-19  0 

16  0-19  0 

official    . . 

47 

48/ 

Danish 

27  6-29  0 

27  6-30  0 

American,  ist  pa- 

Copra— 

tents 

up  to  48/6 

up  to  48/6 

Malabar.   London 

lurpen  tine- 

Dec-Jan. 

31  17    6 

31  10    0 

American  Spot  .. 

260 

2     5     9 

Ceylon.      London 

31  15     0 

30  10    0 

Spelter— 

South  Sea     . .     . . 

29  10    0 

28    0 

G.O.B.  as  to  posi- 

M.F.S. Straits     . 

30  15     0 

29    0 

tion      

£89-£79 

£78-£68 

I 


Buyers  and  sellers  of  grey  staples  for  India  show  few  signs  of 
getting  any  nearer  together  for  lots  of  any  quantity,  and  in 
some  cases  the  bids  are  more  impracticable  than  a  week  ago. 
Further  buying  in  light  fabrics  has  occurred  in  some  quarters, 
and  Madras  has  given  rather  increased  support  in  jaconettes 
and  mulls.  At  the  end  of  last  week  a  little  more  activity  showed 
itself  for  China,  owing  to  certain  needy  sellers  accepting  low 
figures,  but  further  buying  has  been  checked  by  the  hardening 
in  rates  during  the  last  few  days.  The  business  passing  for 
most  of  the  minor  outlets  has  been  featureless.  Manufacturers 
liave  met  with  few  opportunities  of  booking  fresh  orders,  but 
here  and  there  stock  lots  of  fair  dimensions  have  changed  bands. 


Some  producers  of  printing  cloths  continue  fairly  well  under 
contract.  No  freer  movement  can  be  recorded  in  T-cloths  and 
Mexicans.  The  home  trade  continues  rather  quieter.  Prices 
in  American  yarns  are  on  a  higher  level  than  at  any  time  since 
the  beginning  of  the  war,  and  users  hesitate  to  purchase  freely 
under  the  circumstances.  Small  lots,  howe/er,  have  been  sold 
for  quick  delivery  at  top  rates,  and  some  re-selling  has 
occurred  at  prices  which  show  a  good  profit.  Stocks  in  first 
hands  are  practically  unknown  in  the  finer  numbers  of  wefts. 
There  has  not  been  any  particular  activity  in  shipping  counts. 
Bolton  spinnings  have  been  firm,  with  fair  sales  from  day  to 
day.  


The  Week  in  Mines. 

The  tone  of  the  mining  markets  this  week  has  again 
been  quite  cheerful  on  the  whole,  and  a  fair  amount  of 
business  has  been  transacted.  .'\s  was  the  case  last 
week,  Far  Eastern  Rand  and  Broken  Hill  shares  have 
attracted  the  bulk  of  attention,  but  profit-taking  has 
checked  the  advance  in  a  number  of  these  shares. 
There  have  been  several  other  interesting  movements, 
particularly  in  Tanganyikas,  Ashanti  Goldfields,  and 
Canadian  Minings  and  the  Alaska  group,  but  the  base 
metal  shares  have  reacted  somewhat  on  the  relapse  in 
the  price  of  copper  and  tin. 

South  .\nd  West  Africans. 

Further  buying  on  Cape  account  has  kept  the  South 
African  market  fairly  busy  and  quite  cheerful,  especi- 
ally as  the  dividends  to  be  announced  this  month  are 
expected  to  make  a  good  showing.  About  the  middle 
of  this  week,  however,  profit-taking  caused  a  reaction 
in  prices,  and  Springs  Mines  are  back  to  35s.  6d.,  and 
the  options  to  i6s.  Daggafonteins,  after  rising  to 
gs.  io|d.,  reacted  to  8s.  gd.,  and  Henderson's  to  3s.  6d. 
On  the  other  hand,  City  Deeps  and  Brakpans  have 
been  largely  bought,  partly  on  Cape  account,  and  close 
7-32  and  1-32  higher  respectively  at  3  21-32  and  3^^. 
Rand  Mines  have  risen  J  to  4f,  Central  Minings  to  6|, 
Ccdulds  to  36s.,  Randfontein  Estates  to  i6s.,  Knight 
Centrals  to  12s.  3d.,  Consolidated  Mines  Selections  to 
13s.  6d.,  East  Rand  Mining  Estates  to  8s.  6d.,  Van 
Ryn  Deeps  to  2||,  and  Rand  Klips  to  5s.  gd.  Village 
Main  Reefs,  however,  fell  5-32  to  i  on  the  passing  of 
the  final  dividend.  Diamonds  have  been  firmer,  with  De 
Beers  deferreds  at  11  J,  and  Premier  deferreds  at  4/8. 
Marked  activity  developed  in  Tanganyikas  on  Cape 
and  American  buying  ;  the  price  rose  from  i^  to  i|, 
but  then  reacted  to  i  25-32  on  sales  to  secure  profits. 
Cam  and  Motors  advanced  from  14s.  3d.  to  14s.  gd. 
on  the  report,  which  states  that  there  has  been  an 
advance  on  previous  results  due  to  the  reorganised 
plant.  Developments  at  depth  are  encouraging,  and 
the  only  requirement  for  considerably  increased  profits 
is  a  sufficient  supply  of  white  labour.  Chartereds 
have  improved  to  11  s.  6d.  Among  the  colliery  com- 
panies, Welgedachts  have  been  in  steady  request,  and 
are  up  to  i6s.  6d.  ;  a  satisfactory  impression  was  pro- 
duced by  the  statements  at  the  meeting  as  to  the 
position  of  the  company's  interests.  In  the  West 
African  market  Ashanti  Goldfields  ro.se  to  i8s.  6d., 
being  well  supported  on  the  report. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  irregularly  in  sympathy 
with  American  advices.  Anacondas  touched  i8f,  but 
relapsed  to  i8j,  and  Utahs  fell  from  iGJ  to  i6f.  Rio 
Tintos  have  fallen  further  to  54J.  Mount  Lyells  were 
bought,  and  advanced  to  25s.  gd.,  and  Hampdens 
hardened  to  28s.  gd.  on  the  report.  Tin  shares  have 
been  quietly  dull.  The  Alaska  group  has  been  strong 
on  renewed  talk  of  amalgamation  ;  Treadwells  have 
risen  to  6^,  Mexicans  to  if,  and  Uniteds  to  3I.  St. 
John  del  Revs  strengthened  to  i6s.  gd.  on  the  report, 
and  Colonial  buying  caused  a  fresh  advance  in 
Canadian  Minings  to  iis.  6d.  In  the  Australasian 
section  Lake  View  and  Stars  were  dull  at  4s.  on  the 
reduction  in  the  final  dividend  from  6  to  5  per  cent., 
making  15  per  cent,  against  16  for  the  whole  year. 
The  decrease  is  attributed  to  higher  expenses,  and  to 
a  serious  loss  of  gold  by  theft  in  September.  Kalgurlis 
were  also  dull  at  25-32  on  the  report,  but  Cock's 
Pioneers  jumped  4s.   to   i6s.   on   the  declaration   of  a 
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maiden  dividend.  Mexican  mines  have  been  neglected, 
and  in  the  Indian  group  Champion  Reefs  declined  to 
9s.  6d.  on  the  unfavourable  references  to  developments 
on  the  report. 

Broken  Hill  shares  have  been  active  and  strong. 
Proprietarys  have  changed  hands  up  to  50s.,  and  close 
at  49s.  6d. ;  Norths  have  risen  -j^  to  2J,  and  Block 
Tins  to  20s.     Zinc  Corporations  are  better  at  14s. 


MINING    NEWS. 

AsHANTi  GoLDFiELDS. — The  income  for  the  year  ended  June  30 
rose  by  £4,851  to  ;^452,799,  expenses  declined  by  ^^9,073,  not- 
withstanding that  13,369  more  tons  were  crushed,  the  result 
being  that  the  profit  was  ;^i3,924  higher  at  ^^159, 656.  Three 
dividends,  amounting  to  68J  per  cent.  (2s.  gd.  per  4s.  share), 
have  again  been  paid,  and  ^^70,199  is  carried  forward.  Despite 
the  enhanced  cost  of  stares,  freight,  and  insurance,  due  to  the 
war,  the  reduction  in  working  costs  and  charges  was  equal  to 
43.  lod.  per  ton  treated.  Reserves  of  ore  at  September  30  were 
estimated  at  433,900  tons,  of  a  gross  value  of  ;^i, 986,000  and  a 
profit  value  of  ;^82g,7oo.  These  figures  show  increases  of  1,400 
tons,  ;£'i89,ooo,  and  ;fi76,6oo  respectively.  The  programme  of 
output  recommended  for  the  coming  year  provides  for  profit- 
earning  at  the  accustomed  rate  of  ^^150, 000  per  annum. 

Cam  and  Motor.— The  accounts  for  the  year  ended  Jv.ne  30 
show  a  working  profit  of  ^'45,086,  from  which  are  deducted 
various  charges,  including  depreciation,  leaving  a  nett  profit  of 
£15,513,  whidh,  added  to  the  amount  brought  in,  makes  ;^i6,2io, 
which  is  to  be  carried  forward.  During  the  period  142,702  tons 
were  treated  for  a  yield  of  ^^222, 067.  Reserves  of  ore  at  the 
iMotor  mine  on  Jane  30  were  estimated  at  739,844  tons,  as 
against  867,032  tons  at  June  30,  1914.  Working  costs  declined 
from  26s;  3d.  per  ton  to  24s.  gd.  per  ton,  and  since  the  new 
plant  began  working,  much  better  extraction  results  have  been 
obtained. 

Ida  H. — In  the  year  ended  June  30  the  gold  production  in- 
creased from  ;^53,559  to  ;f57,637.  Working  costs,  however,  rose 
from  40S.  3d.  to  45s.  2d.  per  ton,  but  they  are  now  expected  to 
decline.  The  sum  of  ^^3,557  is  written  off  plant  and  machinery 
account,  expenditure  on  shaft  sinking  to  June  30,  1914,  ;f3,2i6, 
has  been  debited  to  profit  and  loss  account,  and  the  year's  de- 
velopment expenditure,  ^^7,431,  has  also  been  written  off.  Thus 
the  nett  profit  is  lower  by  ;^4,473  at  ;f4,7oi,  which,  added  to  the 
sum  brought  in,  makes  ^9,059.  A  dividend  of  3d.  per  share  is 
proposed,  against  6d.  last  year,  but  the  market  was  pleasantly 
surprised  to  learn  that  there  was  to  be  any  distribution  at  all. 
St.  John  Del  Rey. — The  report  for  the  half-year  ended 
August  31  states  that  the  tonnage  crushed  was  approximately 
the  same  as  that  for  the  preceding  six  months,  but  the  produce 
showed  an  increase  of  ^^3,872  at  ;^236,52o,  in  consequence  of  a 
slight  improvement  in  the  bullion  contents  of  the  mineral 
treated.  The  profit  for  the  half-year  was  ;^79,7i8,  as  compared 
with  ;£6o,074  in  the  same  period  of  1914.  It  is  proposed  to  pay 
the  same  interim  dividend  as  was  paid  in  December  last, 
namely,  gd.  per  share,  less  tax ;  ;if  25,000  is  transferred  to  capital 
works  account,  and  the  amount  carried  forward  is  raised  from 
;f8,i74  to  ;^24,252,  QVLt  of  which  the  excess  .profits  tax  will  have 
to  be  met. 

YlANMi  Gold. — The  profit  and  loss  account  for  the  year  ended 
June  30,  after  charging  p/^13,046  for  depreciation,  ;,f4,568  for 
expenditure  on  abandoned  options,  ;,f  11,894  for  development  ex- 
f)enditure,  and  ;^2,87i  for  income-tax,  shows  a  debit  balance  of 
£6,3-;g.  as  compared  with  a  credit  of  ;^i  1,889  1^*  year.  De- 
ducting the  credit  balance  of  £2,-;38  brought  forward,  there  is  a 
debit  of  ;£'3,640  to  be  carried  forward.  No  dividend  is  paid, 
whereas  last  year  is.  per  share  was  paid.  At  the  Yuanmi  Mine 
costs  were  no  less  than  7s.  6d.  per  ton  higher  at  27s.  per  ton, 
owing  mainly  to  the  large  proportion  of  sulphide  ore  treated 
and  a  falling-off  in  the  supply  of  oxidised  ore. 

Central  Chili  Copper.— The  report  for  1914  states  that  the 
price  realised  fell  from  ;£68  5s.  to  ;(f59  los.  per  ton,  and  opera- 
tions resulted  in  a  loss  of  ^^5,599.  After  deducting  the  credit 
<^f  ;^4."34  brought  in,  and  allowing  for  depreciation,  &c.,  a  total 
debit  of  ;f8,442  is  shown,  to  which  is  added  ;fi9,432,  the 
balance  written  off  extraordinary  exploration  account. 

DOLCOATH  Tin. — The  company's  position  shows  signs  of  im- 
proving. The  return  for  the  four  weeks  to  November  20  shows 
that  the  management  apparently  took  advantage  of  the  increased 
price  of  tin  to  raise  the  output,  which  amounted  to  6g  tons  of 
block  tin,  which  realised  ^'7,240,  the  average  prices  realised 
being  ^^97  13s.  for  block  tin  and  ^^63  los.  for  slimes.  All  these 
figures  show  an  appreciable  increase  on  those  for  the  preceding 
three  months. 


MORDEY,  Carney  and  Co.,  Ltd.— Profits  for  the  year  ended 
September  30  were  jf6,i83  up  at  £(),5si,  and  with  ;^i,o62  brought 
in  gave  an  available  total  of  £10,613,  or  ;£'6,482  more.  Out  of 
this  a  dividend  of  5  per  cent.,  tax  free,  is  paid,  compared  with 
nothing  for  the  previous  12  months,  and  the  balance  carried 
forward  is  increased  by  /i,6o4  to  ;^2,665.  Kxpenditure  on  the 
property  only  amounted  to  ^^1,026,  making  the  total  ^126,928, 
while  the  Windsor  slipway  account  has  been  reduced  by  ^3,742 
*'^  £^St°°<'-  Stocks  and  work  in  progress,  less  £.^>°°o  received 
en  accoTint,  are  £i,^q  higher  at  £<i.$';3,  debtors  owe  ^[2,545 
n-.ore  at  £iz,y^6,  against  an  increase "oif  /2.216  to  £-:,<yn  in 
sundry  creditors,  while  cash  and  bills  have  risen  by  /6,i66  to 
-f  M.4i3- 


MINING    RETURNS. 

Abosso. — 9,464  tons,  producing  /i3,597,  or  28s.  8.8d.  per  ton 
crushed  (Oct.  profit,  £i,Tj},). 

Balaghat. — 2,900  tons,  1,210  ozs.  bar  gold;  tailings,  261  ozs. ; 
total,  1,471  ozs.,  equal  to  1,342  ozs.  fine  gold  (Oct.  1,339  ozs.). 

Brakpan. — 60,900  tons,  ;f87,862  ;  profit,  £52,330. 

Bullfinch  Proprietary.— 6,100  tons,  yielding  ;^8,025 ;  profits, 
;f3.ooo. 

Bantjes  Consolidated. — 20,780  tons,  ^22,120 ;  profit,  ;f  130  (Oct., 

£759)  ■ 

Crown. — 211,000  tons,  /266,i53  ;  profit, ;f8i, 776  (Oct., /'97,33i). 

City  and  Suburban. — 27,100  tons,  ;f47,840;  profit,  £20,110 
(Oct.,  £20,538). 

Cam  and  Motor. — Total  gold  recovered,  £19,273 ;  profit, 
£2,973;  increase  in  costs  due  to  reduced  roasting  plant  tonnage  and 
increased  treatment  costs. 

Champion  Reef. — 17,053  tons,  9,408  ozs. ;  sand  and  slimes,  1,917 
ozs. ;  total,  11,325  ozs.,  equal  to  10,366  ozs  fine  gold. 

City  Deep. — 61,000  tons,  £121,408;  profit,  £60,440  (Oct., 
£60,501). 

Durban  Roodepoort  Deep. — 25,700  tons,  £34.361  ;  profit, 
£4,462  (Oct..  £5.664). 

East  Rand  Proprietary. — 187,700  tons,  54,126  ozs.  fine  gold, 
£224,603  ;  profit,  £53,046  (Oct.,  £57,023). 

Foldal  Copper. — Ore  produced,  5,153  tons;  ore  shipped,  6,522 
tons. 

Ferreira  Deep. — 54,430  tons,  £97,465  ;    profit,  £39,161    (Oct., 

£43.031)- 

Forum  River. — Output  37  tons. 

Geldenhuis  Deep. — 58,c*l>  tons,  £73,821  ;  profit,  £14,517  (Oct., 
£13.830). 

Giant  of  Rhodesia. — 9,000  tons,  £4,826  ;  profit,  £i,02b. 

Glynn's  Lydenburg. — 4,010  tons,  £6,770;  profit,  £2,988  (Oct., 

£2.754)- 

Globe  and  Phoenix. — 6,492  tons,  7,795  ozs.  ;  profit,  £17,405  ;  to 
reserve,  1,475  ozs. 

Great  Boulder  Perseverance. — 20,342  tons;  value,  £20,296. 

Ivanhoe. — 20,525  tons,  1,921  ozs.  ;  sands,  1,269  ozs.  ;  slimes, 
2,604  ozs.;  concentrates,  1,710  ozs.;  value,  £31,888;  profit, 
£9,008. 

Jupiter. — 20,400  tons,  £21,735  '•  profit,  £2,468. 
ibutil   (Anantapur). — 2,900  tons,   801   ozs.   fine  gold,  against 
800  ozs.  for  Oct. 

Langlaagte  Estate. — 30,038  tons,  7,7400zs. ;  cyanide,  6,036 ozs. ; 
profit,  £13.503. 

Lonely  Reef.— 4,230  tons,  2,613  ozs.,  £10,988  ;  profit,  £2,988. 

Mount  Cuthbert. — To  Nov.  30  3,404  tons  of  ore  treated,  pro- 
ducing 251  tons  blister  copper,  containing  249  tons  copper,  74  ozs. 
gold,  and  759  ozs.  silver. 

Mount  Elliott. — In  addition  to  Mount  Cuthbert  ore  the  smelters 
treated  1,190  tons  Mount  Elliott  ore,  produced  113  tons  blister 
copper,  containing  127  ozs.  gold  and  278  ozs.  silver. 

Modderfontein  B.- — 44,800  tons,  £93,033  ;  profit,  £56,589  (Oct.,. 
£64,182) 

Mount  Boppy. — 5,555  tons  ;  £10,530. 

Mysore. — 25,715  tons,  14,066  ozs.  ;  sands,  2,217  ozs.  ;  slimes, 
2,164  ozs. ;  total,  18,447  ozs.,  equivalent  to  fine  gold,  16,874  ozs. 

Nundydroog. — 8,000  tons,  5,735  ozs.  bar  gold ;  tailings  and 
slimes,  1,474  ozs.,  equal  to  6,416  ozs.  fine  gold  (Oct.,  6,4i6ozs.). 

New  Kleinfontein. — 52,400  tons,  16,386  ozs.,  £68,217  ;  profit. 
£22,304  (Oct.,  £23,024). 

New  Heriot. — 27,100  tons,  £49,840  ;  profit,  £20,110. 

North  Anantapur. — 2,600  tons,  987  ozs.  fine  gold  ;  tailings, 
74  ozs. ;  total,  1,061  ozs.  (Oct.,  1.054  ozs.). 

Naraguta  Extended  (Nigeria)  Tin. — Output,  27  tons  ;  shipped, 
35  tons. 

Nigel.- — Crushed  11,300,  £14,791  ;  profit,  £432. 

New  Modderfontein. — 52,000  tons,  £104,091  ;  profit,  £59.119 
(Oct.,  £50,431). 

Nourse. — 57,800  tons,  £67,064  ;  profit,  £10,269  (Oct,,  £13,289). 

Ooregum. — 12,450  tons,  6,377  ozs. ;  18,469  tons  tailings  and 
slimes,  1,224  ozs. ;  total  equal  to  6,911  ozs.  fine  gold. 

Pahang  Consolidated. — 13,500  tons;  blau:k  tin  produced,  210 
tons. 

Robinson. — 58,000  tons,  £74,700 ;  profit,  £35.047  (Oct., 
£37.197)- 

Randfontein  Central. — 213,647  tons,  31,322  ozs.;  cyanide, 
29,792  ozs.  ;  profit.  £56,757. 

Rose  Deep.— 69,300  tons,  £83,356 ;  profit,  £24,235  (Oct., 
£21.814). 

Rayfield. — Output,  60  tons  ;  shipped,  55J  tons. 

Simmer  Deep. — 66,400  tons,  £54,860  ;  profit,  £3,145. 

Sheba. — 7.717  tons,  £2,154  ;  profit,  £200. 

Sons  of  Gwalia. — 13,455  tons,  £20,173. 

Sudan. — 1,550  tons;  cyanide,  1,990  tons;  value,  £4,050. 

Sub  Nigel.— 7,480  tons,  £13.805  ;  profit,  £3,145. 

Transvaal  Estates.— 13,655  tons,  £28,868  ;  profit,  £11,333  (Oct., 
£11.894)- 

Taquah  Mining. — 5,712  tons,  £17,062  (Oct.  profit,  £5,174). 

Village  Deep. — 52,200  tons,  £73,947;  profit,  £25,521  (Oct., 
£25.197)- 

Wanderer  (Selukwe). — 12,315  tons  ;  costs,  £4,107  ;  profit, 
£1.074.  ^^^^^^^^^^^ 

As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  November  amounted  to  94,33} 
toas,  while  the  imports  were  22,380  tons. 
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DIVIDENDS     ANNOUNCED, 

Adelaide  Electric  Supply. — Final  of  5  per  cent.,  making  10  per 
cent,  for  year,  and  a  bonus  of  2  per  cent.,  both  free  tax,  in  respect 
of  year  ended  Aug.  31,  same  as  a  year  ago. 

Assam  Railways  and  Trading. — For  half-year  ending  Dec.  31 
on  the  pre-preference  at  8  per  cent,  per  annum,  and  on  the  new 
6  per  cent,  preference  at  6  per  cent,  per  annum  ;  on  the  A  stock  of 
4  per  cent,  for  half-year  ended  June  30  last. 

Attaree  Khat  Tea. — Interim  of  6  per  cent.,  less  tax,  on  the  ordi- 
nary, payable  21st  inst. 

Borbheel  Tea. — Interim  of  15  per  cent.,  less  tax,  on  the  ordi- 
nary. 

Brewers'  Sugar. — 14s.  per  share,  free  of  tax,  on  the  ordinary  for 
the  year. 

Bargang  Tea. — Interim  of  15  per  cent.,  less  tax,  on  the  ordinary. 
Borelli  Tea. — Interim  of  5  per  cent.,  less  tax,  on  the  ordinary, 
payable  21st  inst. 

Bernam-Perak  Rubber. — Interim  on  both  the  preference  and 
ordinary  of  3  per  cent,  on  account  of  season  ending  June  30,  igi6, 
payable  Dec.  31,  less  tax,  on  preference  at  3s.  3d.,  and  on  the  ordin- 
ary at  3s.  The  preceding  dividend  on  the  ordinary  shares  was  6 
per  cent,  for  1911-12. 

British  Tobacco  Co.  (Australia). — Interim  of  3  per  cent,  on  the 
ordinary,  payable  31st  inst. 

Bordubi  Tea.— Interim  of  6  per  cent.,  less  tax,  on  the  ordinary. 
British  Indian  Tea. — Interim  of  2J  per  cent.,  less  tax  on   the 
ordinary,  payable  Jan.  6,  same  as  a  year  ago. 

Blackwater  Mines. — is.  per  share  (5  per  cent.),  payable,  tax 
free,  31st  inst. 

Cairn  Line  of  Steamships. — Third  interim  of  5  per  cent.,  free 
tax,  on  Jan.  i,  making  20  per  cent,  so  far  this  year  ;  for  the  whole 
of  last  year  10  per  cent,  was  paid. 

Chicago  Breweries. — At  the  rate  of  4  per  cent.,  less  tax,  for  year 
ended  Nov.  30,  against  5  per  cent. 

City  and  Suburban  Gold. — (6J  per  cent.)  5s.  per  share,  payable 
Dec.  31  ;  European  shareholders  may  expect  to  receive  their  war- 
rants about  the  end  of  January,  1916. 

Cock's  Pioneer  Gold  and  Tin  Mines. — is.  per  share  less  tax, 
payable  Dec.  22  ;  this  is  the  company's  first  dividend. 

DhendaiTea. — Interim  of  3  per  cent.,  less  tax,  on  the  ordinary. 
Dooars  Tea. — Interim  of  is.  3d.  per  share,  equal  to  6|  per  cent, 
per  annum,  same  as  a  year  ago. 

Empire  of  India  and  Ceylon  Tea. — Interim  of  gd.  per  share, 
equal  to  3 J  per  cent,  per  annum,  same  as  a  year  ago. 

Edward  and  John  Burke. — The  directors  have  decided  to  defer 
consideration  of  interim  dividend  until  they  have  before  them  the 
complete  year's  accounts.  They  state  that  the  profits  for  the 
half-year  ended  Oct.  31  last  compare  favourably  with  the  same 
period  of  last  year,  though  freights  and  all  costs  and  expenses 
have  increased  and  show  a  tendency  to  further  advance. 

East  Indian  Railway. — 19s.  per  cent,  on  the  deferred  annuity 
capital  and  deferred  annuity  Class  "  D,"  in  respect  of  the  com- 
pany's share  of  surplus  profits  for  half-year  ended  Sept.  30,  in 
addition  to  the  guaranteed  interest  of  ^^2  per  cent,  for  half-year 
ending  Jan.  31,  1916.  Last  year  the  excess  dividend  was  £\  per 
cent. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  Sept.  30  of  2s.  6d.  per  share,  free  tax,  payable 
15th  prox.,  same  as  a  year  ago. 

Eastern  Telegraph. — Third  quarterly  interim  of  ij  per  cent,  on 
the  ordinary,  free  tax,  in  respect  of  profits  for  year  ending  Dec.  31, 
payable  Jan.  15,  same  as  a  year  ago. 

Empire  of  India  and  Ceylon  Tea. — Interim  of  5d.  per  share, 
equal  to  3J  per  cent,  per  annum,  against  gd.  per  share. 

Ghoir  Allie  Tea. — Interim  of  40  per  cent.,  free  tax,  on  the 
ordinary. 

Harpenden  (Selangor)  Rubber. — Third  interim  of  25  per  cent., 
less  tax,  on  account  of  year  ending  Dec.  31,  igi5,  against  15  per 
cent. 

Imperial  Colonial  Finance  and  Agency. — Interim  at  the  rate  of 
5  per  cent,  per  annum  for  half-year  ending  Jan.  i  next,  payable  on 
that  date,  less  tax,  against  6  per  cent. 

Ingersoll-Rand.^Cash  of  10  per  cent,  on  the  ordinary,  payable 
Dec.  29. 

Java  Para  Rubber. — Interim  of  5  percent.,  payable 22nd  inst. 
Kacharigaon  Tea. —  Interim   of  6  per  cent.,   less  tax,  on   the 
ordinary. 

Lankapara  Tea. — Interim  of  7J  per  cent.,  free  tax,  on  the 
ordinary. 

Lungla  (Sylhet)  Tea. — Interim  of  5  per  cent,  on  the  ordinary, 
less  tax,  at  2s.  8d.  for  current  season,  payable  Dec.  21,  same  as  a 
year  ago. 

Lake  View  and  Star. — The  directors  state  that  the  reduction  of 
the  final  dividend  from  6  to  5  per  cent.,  making  15  percent,  for 
the  year  instead  of  16  per  cent.,  is  due  to  the  largely  increased 
cost  of  explosives  and  other  supplies,  attributable  to  the  war  con- 
ditions, to  the  heavy  taxation  imposed  in  Australia  and  England, 
and  to  a  serious  loss  of  gold  in  September,  attributed  to  theft. 

London  and  Lancashire  Life  and  General  Assurance. — Dividend 
and  bonus  for  half-year  ending  Dec.  31,  at  the  rate  of  is.  6d.  per 
share,  payable  Jan.  i,  equal  to  15  per  cent.,  same  as  last  year. 

Lake  View  and  Star. — Interim  (No.  12)  of  5  per  cent.,  payable 
Dec.  2g,  against  6  per  cent. 

Majuli  Tea. — Interim  of  7J  per  cent.,  less  tax,  on  the  ordinary, 
payable  21st  inst. 

Moabund  Tea. — Interim  of  7J  per  cent.,  less  tax,  on  the 
ordinary,  payable  21st  inst. 

Molsons  Bank,  Montreal. — 2j  per  cent,  (being  at  the  rate  of  11 
per  cent,  per  annum)  for  current  quarter,  payable  by  Parr's  Bank 
Jan.  3,  same  as  a  year  ago. 


Melbourne  Electric  Supply. — Final  of  5  percent.,  making  10  per 
cent,  for  the  year,  free  tax,  in  respect  of  year  ended  Aug.  31.  For 
the  preceding  year  the  dividend  was  the  same. 

New  Investment. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  half-year  ending  Jan.  i,  payable  on  that  date,  less  tax,  against 
6  per  cent. 

Nedeem  Tea. — Interim  of  10  per  cent,  less  tax,  at  the  rate  of 
2s.  8d.  in  the  £,  payable  Dec.  21.  A  year  ago  the  dividend  was  7i 
per  cent. 

Newcastle-upon-Tyne  Electric  Supply.  —  The  directors  have 
decided  to  pay  on  Jan.  i  the  interim  of  z\  per  cent,  on  the  ordinary 
— postponed  in  July  last. 

New  Zealand  Loan  and  Mercantile  Agency. — At  the  rate  of  5 
per  cent,  (less  tax)  on  the  ordinary  for  year  to  June  30,  same  as 
last  year. 

Oregon  Mortgage.— Interim  at  the  rate  of  8  per  cent,  per 
annum,  less  tax,  same  as  last  year. 

Oriental  Rubber. — Interim  of  is.  per  share,  equal  to  5  per  cent, 
per  annum,  same  as  a  year  ago. 

Paquin. — The  directors  announce  that  the  preference  dividend 
due  on  January  i,  1916,  will  not  be  paid  for  the  present.  For 
1914  only  the  preference  dividend  was  paid,  but  for  1913  the 
ordinary  shares  received  12J  per  cent. 

Pennsylvania  Water  and  Power. — Regular  quarterly  of  1  per 
cent.,  or  at  the  rate  of  4  per  cent,  per  annum,  on  the  common,  pay- 
able Jan.  I. 

Rupajuli  Tea. — Interim  of  7J  per  cent.,  less  tax,  on  the  ordinary, 

Rajmai  Tea. — Interim  of  12  per  cent.,  less  tax,  on  the  ordinary, 
payable  21st  inst. 

Rio  Claro  Railway  and  Investment. — Final  of  2j  per  cent., 
making  4J  per  cent,  for  the  year,  against  5  per  cent. 

Romai  Tea. — Interim  of  7J  per  cent.,  less  tax,  on  the  ordinary. 

Scottish  Malay  Rubber. — Second  interim  of  10  per  cent.,  making 
20  per  cent.,  less  tax,  for  year  to  date.  In  the  corresponding 
period  of  last  year  two  interim  dividends  of  5  per  cent,  each  were 
paid. 

Sungei  Krian  Rubber. — Second  interim  of  6  per  cent,  on  the 
ordinary,  less  tax,  on  account  of  year  ending  Dec.  31. 

Sephinjuri  Bheel  Tea.— Second  quarterly  of  10  per  cent.,  less 
tax,  on  account  of  igij,  payable  20th  inst. 

South  Australian  Land  Mortgage  and  Agency.— Interim  of  i\ 
per  cent.,  free  tax,  payable  22nd  inst.,  same  as  a  year  ago.  The 
directors  point  out  that  the  delay  in  declaring  this  dividend  has 
been  occasioned  by  the  apprehension  of  drought  on  one  of  the 
company's  stations,  which  has  now,  it  is  believed,  been  allayed. 

Scottish  American  Mortgage. — Interim  of  5  per  cent.,  less  tax, 
same  as  last  year. 

Single  Tea. — Interim  of  5s.  per  share,  equal  to  2J  per  cent,  per 
annum,  same  as  a  year  ago. 


EQUITY  AND  LAW 

Life  Assurance  Society. 

ESTABLISHED    1-4+. 

NEW  SCHEME 
OF  WHOLE  LIFE 
ASSURANCES 

WITHOUT    PROFITS 

at  Rates  lower   at    the    principal    Assaring 

Ages  than  those  of  any  other  Office. 

EXAMPLES  :— 
Age  next  Birthday.       Premium  for  £1,000. 

25  -  -  £14  :  19  :  2 
35  -  -  £20  :  4:2 
45    -       -     £2S  :  19  :  2 


TOTAL  FUNDS.  31st  Dec.  1914    -  £5,160,852 
SURPLUS   DIVIDED  in  respect  of 
Five  Years  ending  31st  Dec.  1914  -     £551,166 

(The  largest  in  the  history  of  the  Society.) 


For   Full  Prospectus,    or  Prospectus  of  New 
Scheme,  write  to — 

THE  ACTUARY,  18.  Lincoln's  Inn  Fields.  London.  W.C. 
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Talisman  Consolidated. — Quarterly  of  is.  per  share,  free  taxes, 
payable  Jan.  8, 

Village  Main  Reef  Gold. — No  further  dividend  will  be  paid  in 
respect  of  the  operations  for  the  current  year ;  last  December  7s. 
per  share  was  paid. 

Western  Telegraph. — I<"irst  quarterly  interim  of  3s.  per  share, 
free  of  tax,  for  year  ending  June  30,  iqi6,  being  at  the  rate  of  6  per 
cent,  per  annum,  payable  Dec.  20,  same  as  a  year  ago. 

Zinc  Corporation. — 2S.  per  share  on  thd  preference,  less  tax  at 
2s.  8d.,  payable  Jan,  i ;  this  dividend,  equivalent  to  10  per  cent.,  is 
the  first  instalment  of  the  cumulative  dividend  of  20  per  cent,  on 
account  of  the  current  year. 


What    Balance   Sheets   Tell. 


BOMBAY,    BARODA    AND    CENTRAL     INDIA    RAILWAY    CO. 

Ill  its  year  closed  March  31  last,  this  company  did  well 
enough,  all  things  considered,  its  available  nett  revenue  having 
enabled  the  directors  to  give  the  shareholders  a  total  dividend 
of  4^  per  cent.,  including  the  guaranteed  interest.  This  com- 
pares with  4J  per  cent,  paid  for  1913-14,  4^  per  cent,  for  1912, 
4  per  cent,  for  iqii,  and  3^  per  cent,  for  each  of  the  preceding' 
five  years.  To  have  come  down  by  only  i  per  cent,  for  the  past 
year  is  an  encouraging  fact,  leading  us  to  infer  that  India  has 
so  far  stood  the  strain  of  the  war  remarkably  well.  This  com- 
pany owns  and  works  altogether  3,724  miles  of  line,  of  which 
2,859  miles  are  its  own,  1,828  of  them  being  metre  gauge.  It 
also  works  H.H.  the  Gaekwar  of  Baroda's  railways  and  other 
small  State  railways,  the  total  of  the  lines  worked  for  native 
States  and  for  a  few  small  companies  being  865  miles  long,  of 
which  394  miles  are  metre  gauge  and  247  miles  2i  ft.  gauge. 
The  utmost  confu.sion  of  gauges,  in  fact,  prevails  in  this  com- 
pany's region.  At  the  end  of  March  last  the  total  capital  stink 
in  the  company's  own  undertaking  was  Rs.  4,11,65,571,  or 
;£27,444,ooo.  Particulars  with  regard  to  the  traffic  need  not  be 
entered  into,  they  being  of  the  usual  order — coaching'  traffic 
fairly  good,  especially  on  the  broad  gauge,  thanks  to  the  move- 
ment of  troops,  and  goods  traffic  rather  poorer.  For  the  half- 
year  ended  September  30  last  the  figures  show  a  further  expan- 
sion in  both  gross  and  nett  earnings,  so  that  the  nett  income  of 
Rs.  1,39,88,000  is  Rs.  6,25,000  better  than  that  of  the  correspond- 
ing half-year.  This  encourages  the  directors  to  promise  an 
interim  dividend  of  los.  per  cent.,  in  addition  to  the  guaranteed 
interest  payable  next  month. 

BENGAL-  NAGPUR  RAILWAY  CO.,  LTD. 

The  board  of  this  compan\'  is  to  be  congratulated  on  having 
renewed  ;if2, 150,000  of  its  floating  debt  in  short-term  debentures 
on  terms  practically  the  same  as  those  under  which  the  expiring 
bonds  were  issued.  Altogether,  this  company's  capital  expendi- 
ture has  risen  to  ^^'28,682, 406,  an  increase  of  ^1,025,965  on  the 
figure  of  March  31,  1914.  The  accounts  covering  the  past  year 
to  that  date  show  that,  all  things  considered,  the  results  were  not 
unsatisfactory.  Gross  earnings  fell  Rs.  4,16,769  and  expenses 
rose  Rs.  5,36,890,  so  that  the  nett  income  of  Rs.  2,02,86,795  '^''■^ 
down  Rs.  9,53,659.  Consequently,  as  the  interest  on  the  capital 
sunk  in  lines  open  increased  by  Rs.  13,26,178,  the  excess  of  nett 
earnings  over  interest  was  lessened  by  Rs.  22,79,837,  bringing  it 
down  to  Rs.  53,95,879,  and  when  turned  into  sterling  the  nett 
profits  belonging  to  the  company,  less  income-tax,  were  only 
£49u7i'  English  income-tax  having  absorbed  ^4,525.  Adding 
in  the  amount  brought  forward  and  interest  and  dividend  re- 
ceived, there  was  altogether  ;^245,io2  available,  or  just  ^18,496 
less  than  a  year  ago,  and  out  of  this  the  dividend  is  made  up 
to  4i  per  cent,  for  the  year  by  a  final  di.stribution  at  the  rate 
of  J  per  cent,  for  the  half-year  ended  iMarch  31  last,  in  addition 
to  the  3^  per  cent,  guaranteed  interest.  A  year  ago  the  share- 
holders got  a  bonus  of  i  per  cent.,  but  there  is  no  bonus  this 
time,  and  income-tax  takes  away  7s.  out  of  the  £2  los.  distri- 
butable on  January  i.  The  balance  left  to  carry  forward  will 
be  about  /'2oi,78o,  or  ;^i3,i8o  better. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY  CO.,  LTD. 

This  old  Indian  railway  company  works  lines  in  all  3,132 
miles  long.  The  company's  own  and  the  State-owned  lines  em- 
brace 1.520  miles  of  metre  gauge  and  1,032  miles  of  broad  gauge, 
while  the  Mysore  State  lines  have  less  than  10  miles  of  broad 
gauge,  hut  401  miles  of  metre  gauge.  Then  there  are  i6g  miles 
of  small  railways,  including  the  West  of  India  Portuguese  Rail- 
way, of  metre  gauge.  This  mixture,  as  we  always  say,  does  not 
conduce  to  economy  in  working,  but  in  the  half-year  closed 
March  31  last  the  management  contrived  to  keep  down  the  work- 
ing expenses  to  such  an  extent  that  the  nett  revenue  was  actually 
Rs.  12,620  larger,  in  spite  of  the  fact  that  the  gross  earnings  de- 
clined Rs.  4,98,243.  All  descriptions  of  traffic  suffered,  but  the 
decline  in  the  passenger  earnings  was  the  greatest.  Surplus 
profits  remitted  gave  the  company  ^f  108,089  '"^o™  "''s  own  and  the 
State  lines  and  ;rj2,4i6  from  the  Mysore  lines.  For  the  whole 
year  1914-15  these  Mysore  State  lines  gave  the  company  ^4,908, 
and  out  of  the  free  (balances  the  board  is  able  to  make  up  the 
dividend  to  2J  per  cent.,  subject  to  English  income-tax.  This  is 
provided  by  15s.  per  cent,  from  the  stockholders'  revenue  account 
^°d  3SS-  per  cent,  received  from  the  Government  under  terms 
of  the  company's  contract.  For  the  half-year  ended  September  30 
last  the  nett  earnings  show  a  substantial  increase,  so  that  the 
company's  share,  after  meeting  all  liabilities,  is  Rs.  14,37,000, 
compared  with  Rs.  7.62,000. 

BURMA   RAILWAYS   CO.,   LTD. 
This  company  began  well  in   the  year  ended  March   31,   its 
revenue  for  the  first   six   months  having  been  higher  than  in 


any  previous  corresponding  half-year,  but  the  outbreak  of  war 
.so  completely  changed  the  conditions  that  the  nett  earnings  for 
the  full  yi'ar  were  Rs.  10,01,359  down.  Practically  the  whole 
of  this  was  in  coaching  traffic,  which  showed  a  decrease  of 
938,964  in  the  number  of  passengers  carried  and  of  Rs.  11,37,948 
in  receipts.  Goods  earnings  only  fell  by  Rs.  8,287,  as  decreases 
in  paddy,  European  piece  goods,  manufactured  iron  and  steel, 
earth  nuts,  provisions,  sugar,  timber,  and  stone  were  offset  by 
.substantial  increases  in  rice,  coal,  bran,  metallic  ores,  certain 
metals,  chillies,  and  salt.  Other  earnings,  including  electric 
telegraph  and  steamboat  receipts,  improved  by  Rs.  3,24,821,  and 
the  total  income  was,  therefore,  only  Rs.  8,21,414  down  at 
Rs.  2,16,56,550,  tout  working  expenses  were  Rs.  1,79,945  hea'rier 
at  Rs.  1,21,00,679,  with  the  result  that  the  nett  revenue  fell  off 
as  above  stated.  The  company's  share  of  the  surplus  profits  was 
Rs.  17.10,069,  or  Rs.  4,8o.qii  less,  and  of  this  Rs.  17,10,700,  or 
Rs.  4,81,300  less,  was  remitted  to  England  at  is.  3id.,  compared 
with  IS.  4  3i-32d.  a  year  ago,  giving  ;fn3,i56,  or  £3',(>9^  less. 
To  this  were  added  the  balance  brought  forward  and  subsequent 
nett  receipts  to  March  31  of  ;^2,046,  making  altogether  ;f  192,458, 
or  a  decrease  of  ^40,642.  Out  of  this  two  dividends  of  ij  per 
cent,  each  and  a  bonus  of  i  per  cent,  are  again  paid,  making  a 
total  return,  including  guaranteed  interest,  of  6  per  cent.,  but 
nothing  is  transferred  to  reserve,  compared  with  £53^031  set 
aside  a  year  ago,  and  the  balance  carried  forward  is,  therefore, 
£3,S(>2  up  at  ;f8o,8i9. 

ARGENTINE  NORTH-EASTERN  RAILWAY  CO.,  LTD. 
This  company's  system,  752  miles  in  length,  is  now  worked 
under  the  same  manager  as  the  Kntre  Rios  Railways  Co.'s  lines, 
and  we  hope  the  result  will  be  satisfactory  to  all  concerned. 
Already  since  July  i  last  the  increase  in  gross  traffic  has  been 
^^46,279.  or  46.71  per  cent.,  on  the  figure  of  a  year  ago.  For  the 
past  year,  closed  June  30,  there  is  nothing  good  to  report,  nett 
revenue  having  declined  ;f36,io8  to  /74.920.  Then  the  balance 
brought  forward  was  ;^I4,840  dowm,  to  a  mere  £^q,  and  altogether 
the  available  balance,  in  spite  of  ;{;i,i24  gain  in  exchange,  was 
only  /78,oo7.  On  the  other  hand,  inter<-st  on  loans  increased 
/14  985  to  ;^2i,935,  and  although  expenditure  on  renewals  was 
reduced  by  /".851  to  /5.624.  the  charges  none  the  less  amount 
altogether  to  ;f  139,220,  so  that  the  result  for  the  year  was  a  de- 
ficiency of  /6i,2n,  as  compared  with  a  surplus  of  ^£23, 809 a  year 
back.  Gross  receipts  of  ;f  259,627  fell  off  ^88,861,  and  working 
expenses  were  cut  down  by  £s2,7S3.  The  large  reduction  in 
working  expenses  is  mainly  due  to  the  efforts  of  the  managing 
director  who  returned  home  last  May.  after  being  some  14  months 
in  Argentina.  He  well  deserves  the  thanks  ofiered  to  him  for  his 
work  Debenture-holders  of  the  company  understand  only  too 
well  that  the  interest  on  the  "  B  "  debentures  and  debentuje 
stock  has  had  to  be  paid  in  scrip,  and  this  arrangement  holds 
up  to  September  i,  1917.  The  amount  paid  is  to  represent  4  per 
cent  All  such  interest  scrip  unredeemed  at  the  date  given, 
together  with  all  interest  thereon  not  previously  paid  in  cash, 
will  be  satisfied  bv  the  issue  of  further  "  B  "  debenture  stock  a* 
par  to  an  extent  df  /165.063.  We  hope  this  full  issue  will  not 
be  necessary,  any  more  than  a  continued  piling  up  of  debt  tor 
behoof  of  the  "  C  "  debentures  and  debenture  stock,  holders  of 
whidi  also  go  without  cash. 

BLAENAVON  CO.,  LTD. 
Government  work  came  to  the  rescue  of  this  undertaking  to 
good  purpose  in  the  year  ended  September  30.  Scarcity  of  labtrar 
prevented  the  completion  of  the  extensions,  while  "  war  bonuses  " 
and  other  awards  sent  up  the  cost  of  production  to  high  levels ; 
but  in  spite  of  these  adverse  conditions,  the  operations  resulted 
in  a  nett  profit  of  /30,494,  comp.nred  with  a  loss  of  ;^9,40i  in  the 
preceding  12  months.  Of  this  sum,  ^^20.000,  as  against  nothing, 
is  written  off  for  depreciation,  and  after  providing  for  the  prefer- 
ence dividend,  the  balance  carried  forward  is  increased  by  ;£7,494 
to  £2'j,(X)i.  Capital  expenditure  exceeded  the  depreciation 
allowance  by  ;f  13,256,  making  a  total  of  ^^616^523,  against  which 
the  reserve  and  renewal  funds  are  ^15,764  up  at  ^^32,303.  Stocks 
are  ^^94,915  larger  at  ;f  186,757,  and  debtors  owe  ;Jioo,i66  more 
at  ;,f  163,864,  while,  on  the  other  hand,  creditors  are  ;£95,oo4  up 
at  pgi 78,244,  and  in  addition  to  an  increase  of  ;f  38,1 30  to  .^50.971 
in  bank  loans,  the  company  has  a  secured  loan  on  hire  purchase 
of  -n'agons  and  advance  against  -work  in  progress  for  munitions 
amounting  to  ;£^57,85o. 

VULCAN  MOTOR  AND  ENGINEERING  CO.  (1906),  LTD. 
In  common  with  similar  undertakings,  this  company  shows  a 
very  substantial  increase  of  ^25,140  at  ^45,837  in  its  nett  profits 
for  the  year  ended  September  30.  A  rather  smaller  balance  of 
jf5,55i  was  brought  forward,  making  a  total  of  ^51,388  to  be 
dealt  with,  and  in  addition  to  paying  the  usual  dividend  of 
10  per  cent,  on  the  ordinary  shares,  the  directors  give  a  bonus 
of  a  further  20  per  cent.  Nothing,  however,  is  transferred  to 
reserve,  compared  with  ^^15,000  a  year  ago,  and  the  balance 
carried  forward  is  therefore  increased  by  ;f22.49i  to  ;^28,044. 
Property  account  is  £i.'}iq  up  at  ;f33.6i;o,  and  machinery,  plant, 
&c.,  ;f6,iqo  up  at  ^41,825.  Stocks  are  /■i3,q4i  larger  at  ;^,744, 
but  debtors  owe  £\.\o8  less  at  ;f 7.455,  against  an  increase  of 
;f  7,852  to  ^^27,855  in  current  liabilities.  The  company  has  in- 
vested ;f  10.000  in  4i  per  cent.  War  T^oan,  but  notwithstanding 
that,  the  bank  overdraft  of  ;^3,720  has  given  place  to  a  cash 
balance  of  £(>,\^I. 

HALLEY'S  INDUSTRIAL  MOTORS,  LTD. 
This  company  became  a  "  controlled  establishment "  on  Octo- 
ber 2,  and  the  accounts  now  .presented,  therefore,  cover  a  period 
of  nine  months  to  that  dale,  as  against  a  full  year.  Close  com- 
parison is  impossible,  but  the  company  has  done  remarkably 
well,  its  profit  for  the  period  being  £(>',^A\,  as  compared  with 
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^53,255  for  1914.  Adding  ;£i2,o3o  brought  forward,  there  was 
;^79,474  available,  of  which  ;^io,ooo  is  transferred  to  reserve 
and  ;^25,ooo  to  a  special  reserve  against  Finance  Act  legisla- 
tion and  other  contingencies,  compared  with  ;^i 5,000  put  to 
reserve  a  year  ago,  and  ;^7,428  is  written  off  for  depreciation. 
Out  of  the  balance,  dividends  and  a  bonus  aggregating  15  per 
<;ent.  for  the  nine  months  are  paid,  compared  with  20  per  cent, 
for  the  year,  and  the  ibalance  carried  forward  is  increased  to 
;^2i,296,  subject  to  directors'  fees  and  bonus  to  employees. 
Buildings  have  been  increased  by  £i.(i<)';  to  ;f  43,905,  and  machi- 
nery, &c.,  iby  ^2,992  to  ,^42,252,  against  whicji  the  general  re- 
serve stands  at  ^74,528.  Stock  and  work  in  progress  are  valued 
at  ;f83,o7i,  or  ,^17, 418  more,  but  debtors  owe  ;^io,477  less  at 
j^i6,757,  against  an  increase  of  /5,4io  to  ^^21,308  in  the  amount 
due  to  sundry  creditors.  Cash  is  ;^4,i95  lower  at  ;^40,330,  but 
the  company  has  invested  ;^3o,ooo  in  the  War  Loan. 
KHEDIVIAL  MAIL  STEAMSHIP  AND  GRAVING  DOCK  CO.,  LTD. 

During  the  greater  part  of  the  year  ended  June  30  most  of  this 
■company's  regular  services  had  to  be  suspended,  owing  to  the 
war  with  Turkey.  Many  of  the  steamers  thus  rendered  idle, 
however,  were  requisitioned  for  Government  work,  and  others 
were  profitably  employed  in  home  waters,  with  the  result  that 
the  trading  profits  showed  a  small  increase  of  ;f  1,312  at  ;f53,384. 
Deducting  interest  and  other  charges,  and  adding  £S,,<)02,  or 
;^8,oi8  more,  brought  forward,  the  disposable  total  was  ^^8,735 
better  at  ;!f28,633,  and  the  ordinary  shares  re-enter  the  dividend- 
paying  list  with  a  distribution  of  5  per  cent.,  leaving  the  surplus 
carried  forward  ^^3,735  up  at  ^^12,637.  Two  of  the  company's 
vessels  have  been  purchased  by  the  Admiralty,  while  a  third  was 
sunk  by  a  submarine  off  Ramsgate  on  June  i.  Property  account 
.shows  a  reduction  of  ;^37,4i2  at  ;^4i4,8o6,  but  there  is  a  new 
item  of  ;f  19,977  for  balances  on  steamship  realisations  awaiting 
settlement.  Debtors  have  risen  by  ;^27,35o  to  ;,f4i,302,  agents 
■owe  ;f 6,094  more  at  ^13,865,  and  cash  is  ^18,011  up  at  ^24,998, 
while  ;^8,509  more  at  ;^44,ii4  is  due  to  sundry  creditors. 
NORTHERN  AMERICAN  TRUST  CO.,  LTD. 

A  further  reduction  of  ;^6,ioi  to  ^126,094  in  the  revenue  for  the 
12  months  ended  November  i  was  pvartly  offset  by  a  decrease  of 
_^2,88i  in  the  interest  paid,  but  income-tax  required  nearly  double 
last  year's  amount,  :so  that  the  nett  profit  was  ;^ii,4o5  smaller  at 
;t69,98i.  The  directors  maintain  the  dividend  on  the  ordinary 
st(x;k  at  13  per  cent.,  but  they  make  no  special  provision,  com- 
pared with  ,^^9,916  written  off  securities  a  year  ago,  and  carry 
forward  ;i"5,643  less  at  ;^23,478.  Investments  are  ^47.862  down 
^t  ;42,592,954,  while  the  amount  due  by  New  York  correspondents 
has  been  reduced  by  ;^io,485  to  ^2,778.  These  decreases,  to- 
gether with  an  mcrease  of  ;^4.656  to  ^^^8,282  in  sundry  creditors 
have  enabled  the  company  to  pay  off  temporary  loans  of  ^50,64 5, 
and  to  reduce  the  bank  overdraft  by  ;^i4,5oi  to  ;^i,oi7.  Accord- 
ing to  the  summary  of  the  securities  held,  which  is  all  the  in- 
formation vouchsafed  to  the  shareholders,  the  American  holdings 
have  been  reduced  by  ;^I35,435  to  ;fi, 740,207,  bonds  being 
A'52,470  down  and  common  shares  ^^11,423  down,  and  preference 
and  guaranteed  shares  ^^28,459  "P-  Interests  in  other  countries  are 
l'^7',^73  up  at  ^^852, 747,  thanks  to  a  new  item  of  ;,f93,io8  in 
British  Government  .securities. 

LONDON  AND  NEW  YORK  INVESTMENT  CORPORATION,  LTD. 

After  meeting  fixed  charges  the  nett  revenue  for  the  year  ended 
•  October  30  showed  a  decrease  of  ^^4,136  at  ;^2S,8i9,  but  as  ^2,722 
more  at  ;£7,8o3  was  brought  forward,  the  available  surplus  was 
only  ;fi,4i4  down  at  ;^33,622.  Out  of  this  the  ordinary  stock 
again  gets  a  dividend  of  5  per  cent.,  less  tax,  and  £2  000  is 
written  off  investments,  compared  with  ;f  1,456  transferred  to 
general  reserve  a  year  ago,  leaving  ^f  7,210,  or  ^593  less,  to  be 
earned  forward.  In  addition  to  the  appropriation  from  revenue, 
a  profit  of  /5,oo6  on  realisation  of  securities  was  written  off 
the  investments,  which  now  stand  in  the  books  at  ;f  764, 747,  or  a 
reduction  of  ^8,146.  A  full  list  of  securities  accompanies  the 
report,  and  although  no  reliable  valuation  can  be  made  the 
directors  remind  shareholders  that  there  is  considerable  deprecia- 
tion as  compared  with  the  period  anterior  to  the  war  Loans 
have  b«!n  reduced  by  ;,f2,i72  to  /5-030,  and  cash  is  ;^i,267  down 
at  £3.568,  against  which  liabilities  on  loans  are  ^^14,601  smaller 
at  £ii,i2^,  and  sundry  creditors  have  risen  by  £z,(iA,^  to  /4,ii5. 
ARMY  AND   NAVY  INVESTMENT  TRUST  CO.,  LTD. 

Gross  receipts  for  the  year  ended  November  30  were  ,^7,705 
smaller  at  ^50,487,  but  ^4,433  more  at  ^5,350  was  brought'  in, 
and  after  meeting  fixed  charges,  the  divisible  surplus  was  only 
/i,972  down  at  ;f 38,610.  The  dividend  on  the  deferred  stock 
IS  cut  down  from  gj  per  cent,  to  8i,  but  ^2,000,  or  double  last 
year  B  appropriation,  is  transferred  to  reserve,  raising  that  fund 
to  ^82,885,  and  the  balance  carried  forward  is  increased  by 
A7o6  to  ;,f6,057.  Owing  to  the  impossibility  of  obtaining  reliable 
quotations  for  many  of  the  securities,  investments  are  again 
'']■">■"  0^00*^°^*'  ''^^^  ^"^^  amounts  written  off,  and  show  a  decrease 
of  ^28,880  at  .,ti.i99.393>  but  cash  is  /i5,7ii  up  at  ;^24,i89.  A 
profit  of  ;^4,784  from  sales  of  .securities  was  added  to  the  capital 
reserve,  but  ;f  17,962  was  written  off  the  investments  out  of  this 
fund,  so  that  on  balance  it  is  /i3,i77  down  at  ^150,553. 
INVESTORS-     MORTGAGE     SECURITY     CO.,     LTD. 

A  shrinkage  of  ^5,2.9  to  ;r,„,6o7  in  the  nett  revenue  for 
the  year  ended  September  30  was  accompanied  by  an  increase 
ot  /■2>.';73  to  ^32,632  in  the  interest  paid  on  borrowed  money, 
^c  with  the  re.sult  that  nett  profits  were  ^7,792  down  at 
,j',7«,97,v  I  he  balance  brought  forward,  however,  was  /7,t;92 
larger  at  /0.497,  giving  a  total  of  ^88,472,  or  only  ^200  less  to 
be  dealt  with,  and  the  dividend  on  the  ordinary  shares  is  main- 
tained at  10^  per  cent.     Of  the  surplus,  ^7,742,  including  the 


profit  on  exchange,  which  was  exceptionally  large  owing  to 
the  abnormal  condition  of  the  market,  is  transferred  to  con- 
tingent fund,  compared  with  ;;^5,838  to  that  account  and 
;^2,9i3  to  reserve  last  year,  and  the  balance  carried  forward 
is  increased  by  £i,ii^  to  ;ifi7,o55.  No  provision  is  made  for 
excess  profits  tax,  so  that  this  amount  is  subject  to  such  sum 
as  may  be  found  to  be  payable  in  respect  of  that  tax.  Invest- 
ments, after  deducting  the  contingent  fund,  are  £i,\,t)ib  down 
at  ^^2,096,102,  while,  on  the  other  hand,  liabilities  for  tempo- 
rary loans  have  been  reduced  by  ;£48,o7i  to  ^2,700. 

THIRD    EDINBURGH    INVESTMENT    TRUST,    LTD. 

Receipts  from  interest,  dividends,  &c.,  in  the  12  months 
ended  November  5  were  ;f2,268  larger  at  ;^3o,935,  but  deben- 
ture interest  required  an  extra  ;^i,423,  and  after  providing  for 
management  expenses  the  nett  balance  was  only  ;^833  up  at 
£\-],-]ib.  To  this  is  added  ;^5,634,  or  ;^4,44i  more,  brought 
forward,  but  the  directors  have  decided  to  utilise  £(^,'1^,  or 
;f6,437  more,  together  with  £2,2%ii,  profit  on  sales  of  securities, 
to  extinguish  the  cost  of  the  debenture  issue.  Out  of  the 
balance  a  dividend  of  4  per  cent,  is  again  paid  on  the  deferred 
stock,  leaving  ;^'5,336,  or  £2^)')  less,  to  be  carried  forward. 
Investments  have  been  reduced  by  .£4,884  to  ;£6o2,587,  but  the 
cash  has  gone  to  swell  bank  balances,  which  are  ;^4>63'  "P  ^^ 
£-],2^A,.  On  the  other  hand,  short  loans  of  £':jfi&o  have  been 
repaid,  while  there  is  an  increase  of  ;£i,336  to  ;£i,963  in  sundry 
creditors.  The  investments  include  ^20,000  4^  per  cent.  War 
Loan,  but  apart  from  that  the  directors  give  no  indication  of 
the  class  of  security  held. 

GUATRACHE     LAND    CO.,    LTD. 

In  spite  of  the  general  depression  in  Argentina,  this  com- 
pany did  a  little  better  in  the  year  ended  June  30,  owing  largely 
to  the  harvest  in  its  districts  having  been  about  an  average  one. 
Rents,  which  are  largely  paid  in  kind,  were  less  than  antici- 
pated, because  a  great  part  of  the  grain  received  was  of  an 
inferior  quality,  but  they  exceeded  the  previous  year's  total 
by  ;£9,6i5  at  ^11,558.  The  cattle  business  also  did  better, 
yielding  a  profit  of  ;£8,83i,  as  against  £'i-,(>T-^,  and  the  nett 
surplus,  after  providing  for  London  office  expenses,  was 
^12,344  better  at  ^^^23,094.  Deducting  the  debit  balance  of 
;^'3,928  brought  in,  and  ;£i7,5oo,  or  ;£2,5oo  more,  required  for 
debenture  stock  service,  there  was  a  surplus  of  ;fi,665  to  be 
carried  forward.  Conditions  were  not  favourable  to  land 
sales,  and  only  775  hectares  were  sold  at  a  small  profit  of  £(i'^, 
while  certain  sales  made  in  preceding  years  were  cancelled 
owing  to  non-payment  of  instalments.  The  land  account  shows 
a  small  reduction  of  £i,^2C)  at  ;£558,o2o,  an  increase  of  ;f43,i53 
in  the  book  value  of  town  lands  being  neutralised  by  a  reduc- 
tion of  ;£46,747  in  the  farm  lands.  Lqfins  and  investments  are 
.^^'49,159  down  at  ;£i23,o65,  and  cash  shows  an  increase  of 
£i,i,ifT,(i  at  ;£52,63o,  these  two  changes  being  due  to  the  fact  that 
certain  loans  had  been  repaid  at  the  date  of  the  balance-sheet. 
The  directors  say  that  since  the  closing  of  the  accounts  £^,^%(> 
has  been  invested  in  the  purchase  of  6,178  acres  of  land 
situated  near  the  other  properties,  and  that  the  remainder  of 
the  cash  in  Argentina  has  been  re-lent  on  good  security. 

ST.    LOUIS    BREWERIES,   LTD. 

Profits  of  the  American  undertaking  for  the  year  ended  Sep- 
tember 30  fell  off  by  ^£41,564  to  pf  193, 482,  partly  because  of 
unfavourable  climatic  conditions  and  the  unsatisfactory  indus- 
trial position,  and  partly  because  of  the  additional  tax  imposed 
by  the  U.S.  GovernmenJ.  The  expenditure  on  repairs  and  the 
■depireciation  JaiHowance  were)  both  reduced  by  substantial 
amounts,  but  the  nett  profits  still  showed  a  decrease  of  £2i,i)'^% 
at  ;£88,o8i,  while  £s,i,i,i,n  less  at  ^^16,425  was  brought  forward. 
Including  a  special  payment  of  ;^io,ooo  to  enable  the  holding 
company  to  carry  the  $50,000  bonds  lodged  as  additional  security 
for  the  English  debenture  issue,  the  dividends  paid  over  were 
only  £')Tfi'o,  or  ^£'53,797  less.  The  interest  on  the  special  in- 
vestment in  St.  I.x)uis  Brewing  Association  bonds,  however,  was 
£'20,(iyj  larger,  and  the  total  income  from  all  sources  showed  a 
decrease  of  ;f33,i2i  at  ^^125, 976.  Debenture  interest  absorbed 
^17,925  more,  but  nothing  is  written  off,  compared  with  _,f 50,288 
for  discounts  and  expenses  on  the  debenture  issue,  and  after 
meeting  administration  charges,  the  ordinary  shares  get  a  divi- 
dend of  1  per  cent.,  as  against  2J  per  cent,  last  year,  and  ;f  10,206 
more  at  ;£i8,523  is  carried  forward.  During  the  year  ^^20,000 
debentures  were  paid  off,  leaving  £^y>,i:>Qo  outstanding,  while 
the  bonds  held  by  the  English  company  were  reduced  by  ;f  10,000 
to  ;£44o,ooo.  and  the  American  company's  indebtedness  by 
;f  17,496  to  ;f43,oo9,  while  cash  has  risen  by  £<),Tjy  to  ;£io,i78. 


BALANCE     SHEET     FACTS. 


Benti.ev's  Yorkshire  Breweries,  Ltd. — Trading  profits  for 
the  year  ended  September  30  declined  £3,2^0  to  ;^io9,48o,  but  as 
working  expenses  came  to  ^1,973  less  at  jf 39,073,  and  smaller 
amounts  were  deducted  for  repairs,  renewals,  &c.,  the  divisible 
total,  including  a  slightly  larger  balance  of  £t)A79  brought  for- 
ward, shows  an  increase  of  ji'464  at  £'69,004.  Of  this  ;£!;,ooo, 
as  before,  is  placed  to  the  reserve  fund,  and  a  dividend  of  5  per 
cent,  is  paid  on  the  ordinary  shares,  as  again.st  6  per  cent,  last 
year  and  5^  per  cent,  for  1913.  In  view  of  the  present  high 
price  of  materials  and  the  anticipated  further  serious  decline  in 
trade  owing  to  the  recent  drastic  regulations,  the  directors 
warn  shareholders  that  there  may  be  a  considerable  diminution 
of  profit  at  the  end  of  the  current  year.  Propertv  account  shows 
a  decline  of  £3,326  at  £1,006,163,  while,  on  the  other  hand, 
mortgages,    loans   and   deposits   are  ,£8,499   lower   at    /'1S.459. 
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Cash  is  ;^i6,oi5  up  at  ;/^i8,874,  and  debtors  owe  £^,7y&  more  at 
;/.'58,238,  against  an  increase  of  £7,(>-g  to  ;^43,593  in  sundry 
creditors. 

GoEBEL  Brewing  Co.,  Ltd. — For  the  year  ended  August  31 
the  American  undertaking  declared  a  dividend  of  20  per  cent., 
or  the  same  as  for  the  preiaous  12  months,  the  whole  of  which 
was  paid  to  this  compan)!?  Adding  ;£7,3S8,  or  ;^i,o84  less, 
brought  forward,  the  available  balance  was  ;^400  up  at  ;^32,92o, 
and  out  of  this  the  ordinary  shares  again  get  a  dividend  of  20 
per  cent.,  tax  free,  but  nothing  is  transferred  to  dividend  equali- 
sation fund,  compared  with  ^^5,000,  and  the  balance  carried 
forward  is  increased  by  ^^2,792  to  ;(f  11,230.  A  year  ago  only 
15  per  cent,  of  the  20  per  cent,  dividend  paid  was  free  of  tax. 
The  balance-sheet  shows  that  sundry  creditors  have  risen  by  , 
;^3,6oi  to  ;,f6,656,  against  increases  of  ;f  1,484  to  ;^25,532  in  the 
amount  duo  by  the  American  company  for  the  dividend,  ;^i,7o5 
to  ;^4,7o5  in  investments  and  .1^3,195  to  ^^5,515  in  cash. 

Lady's  Pictobial  and  Spokting  and  Deamatic  Publishing 
Co.,  Ltd. — Owing  to  the  war,  this  company's  revenue  from 
advertisements  in  the  year  ended  Septemiber  30  showed  a  con- 
sddierable  falling  off,  and  tihe  nett  resiult  for  the  year's  working 
was  a  loss  of  ^2,997,  as  against  a  profit  of  £S,yy2  for  the  pre- 
ceding 12  months.  After  deducting  the  balance  brought  for- 
ward, there  was  a  debit  of  ;^6oi,  to  which  is  added  £S,ys°  i°^ 
the  dividend  on  the  preference  shares,  making  a  total  of 
;^9,35i,  whiich  it  is  proposed  to  write  off  out  of  the  reserve  of 
;^23,goo.  Debtors  owe  £-j,\-ii„  or  ^^7,408  less,  stocks  of  paper, 
Src,  have  been  reduced  by  ;f  1,066  to  ;£3,95i,  and  cash  is  ;^3,040 
down  at  ^^5,926,  while  ;£3,987  is  due  to  sundry  creditors.  The 
purchase  of  the  busdncss  and  copyrights  account,  which  repre- 
sents goodwill,  is  unchanged  at  ;^329,847,  against  which  the 
reserve  seems  muiCh  too  small.  Investments  representing  this 
fund  stand  in  the  books  at  ^^23,756,  and  the  auditors  state  that 
the  value  at  the  date  of  the  balance-sheet  is  estimated  at 
;£i8,soo. 

Liverpool  and  North  Wales  Steamship  Co.,  Ltd. — Three 
of  this  company's  vessels,  including  the  latest  addition  to  the 
fleet,  were  requisitioned  by  the  Government  early  in  March,  and 
it  was  therefore  impossible  to  conduct  the  usual  passenger 
9er\-ice  between  IJverpool  and  the  Menai  Straits.  The  service 
from  Ciolwyn  Bay  and  Llandudno,  however,  was  carried  on, 
and  the  arrangement  with  the  Government  appears  to  have 
been  satisfactory,  as,  after  vmting  off  £2,0-]/!,  more  at  £(>,2S$ 
for  depreciation,  the  nett  profits,  including  £']2i,  brought  in, 
were  £<f)^  larger  at  £s,a,%%.  Out  of  this  a  dividend  of  6  per 
cent.,  less  tax,  is  paid,  compared  with  5  per  cent,  for  the 
previous  yoar,  leaving  the  baJance  carried  forward  only  ^'43 
down  at  ;if  1,663.  During  the  year  the  cost  of  the  fleet,  less 
depreoiation,  was  incw^ased  by  ;^t;,742  to  ;^7i,95o,  and  as  sundry 
debtors,  principally  because  of  the  amount  due  by  the 
Admiralty,  were  ^'7,290  up  at  ;fio,333,  while  cash  bailances 
were  reduced  by  ^6,566  to  /41,  the  bank  overdraft  had  to  be 
increased  by  £i\,-]-]\  to  ^18,421.  Of  the  500  first  mortgage 
debentures  of  ^^50  each  which  fell  due  for  redemption  on 
January  i,  422  were  reissued,  and  the  directors  asked  the 
shareholders  to  take  up   the   remaining   78. 

Massey's  Burnley  Brewery,  Ltd. — In  the  year  ended 
October  31  this  company  suffered  from  the  increased  duties, 
restricted  hours,  the  local  conditions  of  trade,  and  the  depletion 
of  the  manhood  of  Che  district  for  training  at  military  centres 
elsewihcre.  As  the  result  of  all  these  drawbacks,  the  nett  profits, 
inctoding  ;^72o  brought  forward,  showed  a  decrease  of  ;fs,76i 
^^  ;f'3>746,  and  for  the  first  time  in  the  company's  history  it 
was  unable  to  pay  even  the  preference  dividend.  Last  year  the 
ordinary  shares  only  received  ij  per  cent.,  as  against  3  per  cent, 
for  191 2-1 3.  After  providing  for  debenture  and  other  interest 
and  setting  aside  the- usual  ^^3,400  for  redemption  of  "A" 
debentures  and  mortgage,  _^2,i82,  or  ^^1,462  more,  is  carried 
forward.  Changes  in  the  balance-sheet  are  too  smajl  to  be 
worth  detailed  mention. 

Maynards,  Ltd. — This  company  would  seem  to  have  found 
compensation  for  the  high  price  of  sugar  in  the  greatly  increased 
business  with,  and  for,  the  troops,  as  its  trading  profits  for  the 
year  ended  June  30  rose  by  no  less  than  ;^ii,i99  t°  ;^36,io4, 
while  the  expenditure  was  only  ;£'269  larger  at  ^^8.759.  In 
addition  to  writing  off  ;^6,6ii,  or  jf2,398  more,  for  depreciation, 
£T,ooq  is  sot  aside  to  create  a  contingencies  reserve,  leading  with 
^■i4,5";i,  or  ;fio,54T  more,  brought  forward,  an  available  total 
of  ^28,284.  The  dividend  on  the  ordinary  shares,  however,  is 
maintained  at  10  per  cent,  and  the  amount  carried  forward  is 
increased  by  ;^i2,3o9  to  ^^23,042.  Except  for  an  increase  of 
;£^i3'342  to  ^53,4^7  in  stocks,  there  is  nothing  in  the  balance- 
sheet  requiring  special   mention. 

New  York  IIre^ceries  Co.,  Ltd.— During  the  year  ended 
August  31  the  sales  of  beer  in  the  United  States  declined  by 
about  10  per  cent,  owing  mainly  to  the  increased  taxation  of 
50  cents  per  barrel,  business  conditions  and  unseasonable 
weather.  The  American  undertaking  through  which  this  com- 
pany works  did  not  escape  this  decline  altogether,  but  the 
directors  say  that  the  proportional  decrease  in  its  sales  com- 
pared favourably  with  these  figures,  while  in  the  bottling  de- 
partment there  was  a  small  increase.  Its  nett  profits,  neverthe- 
less, were  $7,604  down  at  $32,822,  and  after  providing  for  the 
usual  dividend  of  3  per  cent,  and  transferring  $iS,ooo  or  $7,000 
less  to  sinking  fund,  the  balance  carried  forward  was  reduced 
to  $i,oqo.  Receipts  of  the  English  company,  including  ^'251  for 
profit  on  exchange,  compared  with  a  loss  of  ^'375  last  year, 
were  only  a  trifle  smaller  at  ^2,377,  and  the  bal,\nce  carried 
forward  after  meeting  debenture  interest  and  London  office 
charges  was  increased  by  /411  to  £iicq.-  During  the  year  de- 
benture.? and  debenture  stock  aggregiting'/o.coq Were  paid  off. 


leaving  ^{^340,093  outstanding,  and  the  property  account  shows 
a  corresponding  reduction  at  £Tii>nH- 

Wm.  Fison  and  Co.,  Ltd. — War  conditions  completely  changed 
the  fortunes  of  this  business  of  spinners  and  manufacturers  in 
the  12  months  ended  October  31.  The  total  revenue  amounted 
to  ;£24,502,  or  an  increase  of  no  less  than  ;^22,88i,  and  whcrea;: 
a  year  ago  jf2,ooo  had  to  be  taken  from  reserve  and  ^509  from 
the  appropriation  account  in  order  to  meet  the  interim  dividend 
on  the  preference  shares,  the  directors  are  this  time  able  to 
transfer  £3,000  to  the  first-named  fund.  In  addition  ;£50o  is 
written  off  investments,  and  after  meeting  the  preference  divi- 
dend, together  with  the  arrears,  the  ordinary  shares  get  a  divi- 
dend of  4  per  cent.,  leaving  ;^3,oo9,  or  ;^2,g3i  more,  to  be  carried 
forward.  Stocks  show  a  reduction  of  ;£6,827  at  ;f«47>'SS.  but 
debtors  owe  ;fio,3i6  more  at  ;^52,034,  and  cash  has  risen  by 
;^2)35S  to  £^iyn<  while  current  liabilities  have  been  reduced  by 
;^2,7j4  to  £3o,tjOp,  and  the  bank  overdraft  of  ;^i2,943  has  been 
repaid. 

Wolverhampton  and  Dudley  Bsewekies,  Ltd. — Nett  profits 
for  the  year  ended  September  30,  after  providing  for  repaire, 
depreciation,  and  bad  debts,  and  meeting  fixed  charges, 
amounted  to  £y,-jyo,  or  a  decrease  of  /3,ii6.  A  much  larger 
balance  of  ;f  27,986,  however,  was  brought  forward,  so  that  the 
disiposable  total  was  £3uyo  up  at  ^^58,756,  out  of  which  an 
ejctra  ;£5,ooo  at  ;^io,ooo  is  transferred  to  general  reserve.  The 
capital  reserve  again  gets  ;f5,ooo,  raising  the  aggregate  of  these 
two  funds  to  ;£90,ooo,  and  the  dividend  of  8  per  cent,  on  the 
ordinary  shares  is  repeated,  leaving  ;f 26,756,  or  ;£i,23o  less,  to 
be  carried  forward.  Liabilities  on  mortgages  and  loans  show 
the  suibstantial  reduction  of  ;if33,86i  at  ;^64,256,  but  sundry 
creditors  are  ;C23,oi3  up  at  ^^53,521.  Property  account  it  £n,i^ 
down  at  ;^648,759,  and  debtors  owe  ;^s,886  less  at  ^^27,298,  but 
cash,  is  ;^6,223  better  at  £'j,y2-],  and,  in  addition,  the  company 
holds  ;^6,922  in  Treasury  bills. 
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L.  W.  J. — (i)  We  think  you  might  buy  a  little  more.  There 
will  come  a  spurt  some  day.  (2)  Profits  are  rare  these  days,  and 
we  incline  to  think  you  should  take  yours.  (3)  This  is  a  puzzle, 
but  British  Portland  Cement  ordinary  might  do.  There  is  still 
6s.  to  your  credit. 

W.  G. — Have  nothing  to  do  with  this  "fake."  The  money 
would  probably  be  all  called  up  against  nothing.  Thanks.  You 
have  still  6s.  6d.  to  your  credit. 

Tarn. — No,  the  risk  is  not  so  great,  and  you  should  not  cut 
your  loss. 

H.  J.  N. — (i)  At  II  or  so,  yes,  although  the  par  is  5.  Still, 
the  yield  is  high,  and  free  of  income-tax.  {2)  You  can  do 
nothing,  and  should  attempt  to  do  nothing.  When  order  is 
restored  the  bonds  may  come  to  have  a  sportive  value. 

J.  L.  C. — They  are  quite  a  good  bond,  and  we  see  no  reason 
to  sell. 

Conor. — No  doubt  the  company  has  done  well,  but  a  good 
profit  is  always  worth  taking,  so  you  might  sell. 

R.  N.  R. — We  can  learn  nothing  definite,  but  the  activity 
suggests  that  .some  settlement  may  be  in  prospect. 

P.  B.  M.— They  will  be  paid  at  the  exchange  of  the  day,  and 
can  be  collected  by  your  bank  like  any  other  coupon. 

D.  R. — No  doubt  many  are  worth  picking  up,  but  not  on  the 
plan  you  suggest.  ■  The  risks  are  many,  and  the  possible 
advantages  might  be  long  in  arriving. 


THE  CAPE   COPPER  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-eighth 
Ordinary  General  Meeting  of  the  Shareholders  of  this 
Company  will  be  held  at  the  Cannon  Street  Hotel,  in  the 
City  of  London,  on  Wednesday,  the  15th  day  of  December,  1915, 
at  2.30  o'clock  p.m.  : — 

To  receive  the  Reports  and  Accounts  for  the  year  ending 

August  31st,  1915 ; 
To  elect  Directors  and  Auditors  in  the  places  of  those 

retiring : 
And  for  other  General  Business. 
The  Transfer  Books  will  be  closed  from  the  8th  to  the  15th 
December.  1915,  both  days  inclusive. 

Holders  of  Share  Warrants  wishine  to  attend  this  meeting  must 
deposit  same  at  the  offices  of  the  Company  or  at  the  office  of  the 
Credit  Mobilier  Fran9ais,  30  and  32,  Rue  Taitbout,  Paris,  three 
clear  days  before  such  meeting. 

Dated  this  6th  day  of  December.  1915. 

By  order  of  the  Board. 

P.  J.  FRANKS. 

Secretary- 
Registered  Offices : 

9,  Queen  Street  Place, 
London,  E.G. 


December  ii,   1915- 
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COMPANY  MEETINGS. 
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THE  PENINSULAR  AND  ORIENTAL  STEAM 
NAVIGATION  CO. 

The  seventy-fifth  ordinary  general  meeting  of  the  Peninsular 
and  Oriental  Steam  Navigation  Co.  was  held  on  Wednesday 
at  the  head  office,  I,eadeahall  Street,  the  Right  Hon.  Lord 
Inchcape,  G.C.M.G.,  K.C.S.I.,  K.C.I.E.,  the  chairman,  presid- 
ing. 

"^he  Secretary  {Mr.  Frederick  John  Abbott)  read  the  notice 
convening  the  meeting. 

The  Chairman,  who  was  warmly  greeted,  said :  Ladies  and 
Gentlemen, — We  meet  to-day  under  exceptional  oircumstances. 
Sir  Thomas  Sutherland,  who  occupied  the  chair  at  our  last 
meeting,  and  who  had  directed  the  affairs  of  the  P.  and  O. 
"Company  for  four-and-ithirty  years,  retired  a  year  ago.  He 
brought  the  company  out  of  what  might  be  described  as  a 
"slough  of  despond,"  and  by  his  energy  and  ability  he  left  it 
a  sound  and  prosperous  concern.  I  am  sure  you  will  all  join 
with  me  in  wishing  him  long  life  and  happiness  in  his  retire- 
ment—(hear,  hear,  and  cheers),  and  if  the  P.  and  O.  Company 
ias  any  success  in  the  future,  it  will  never  be  forgotten  tl^  it 
■was  owing  to  the  masterful  management  of  Six  Thomas  Suther- 
land in  its  days  of  depression.  (Hear,  hear.)  He  has  left  us  a 
splendid  legacy.  Its  maintenance  and  development  involve 
strenuous  industry  and  application,  and  when  the  time  comes 
for  the  board  as  now  constituted  to  resign  their  charge,  they 
hope  they  will  leave  it  in  no  worse  position  than  it  was  when 
they  took  over  its  destinies.  With  the  loyal  assistance  of  our 
staff,  it  will  be  our  earnest  endeavour  to  carry  on  the  adminis- 
tration of  the  P.  and  O.  Company  not  only  to  your  satisfac- 
tion, but  to  the  satisfaction  of  the  Government  and  the  public. 
The  year  under  review  has  been  quite  abnormal,  owing  to  the 
war.  No  less  than  42  steamers  of  the  P.  and  O.  fleet  have  been 
taien  from  their  usual  work  from  time  to  time,  and  31  are 
still  being  made  use  of  by  the  Government.  The  board  have 
in  consequence  had  a  considera/ble  strain  put  upon  them  to 
maintain  the  regular  mail  services,  but  you  will  be  glad  to 
know  that  so  far  they  have  not  been  obliged  to  cancel  a  single 
departure.  Something  like  480  of  the  P.  and  O.  and  British  India 
officers  and  engineers  have  gallantly  joined  his  Majesty's  ser- 
-vice,  mostly  afloat,  and  are  fighting  for  their  country— (hear, 
hear)— 16  have  been  wounded  ;  27  have  been  killed.  You  will 
be  glad  to  hear  that  one— a  P.' and  O.  cadet— the  son  of  Mr. 
Drewry,  our  works  superintendent,  a  boy  of  18— has  won  the 
V.C.  ('■  Bravo "  and  cheers.)  His  father  tells  me  the  boy 
says  he  intends  to  return  to  the  P.  and  O.  Company  when  the 
war  is  over.  Let  us  hope  that  he  will  win  through,  and  rise 
eventually  to  be  Commodore  of  the  P.  and  O.  fleet.  The  posi- 
tions of  our  men  for  the  most  part  remain  ofien  for  them  after 
the  war,  and  meantime,  as  a  rule,  they  don't  suffer  pecuniarily. 
The  directors  desire  to  express  their  appreciation  publicly  of 
the  manner  in  which  those  who  remain  with  us,  who  are 
doing  good  public  service  and  running  great  risks,  have  re- 
sponded loyally  to  the  work,  though  the  ships  have  in  almost 
every  instance  been  obliged  to  go  to  sea  with  less  than  their 
usual  complement  of  officers  and  engineers.  Their  only  com- 
plaint has  been  that  they  have  not  had  an  opportunity  of  doing 
more  for  their  country,  but  when  you  consider  that  42  ships 
out  of  our  fleet  of  60  have  been  engaged  in  Government  service 
at  one  time  or  another,  and  that  the  ships  which  have  remained 
to  -us  have  been  carrying  the  mails  and  keeping  up  communica- 
tions, I  am  satisfied  that  you  will  consider  the  men  in  the 
P.  and  O.  vessels  engaged  in  the  company's  ordinary  work 
have  been  doing  good  service  for  the  country.  I  hope  all  our 
commanders,  officers,  and  engineers  will  view  the  matter  in  this 
light.     The  directors  certainly  do.      The   cost  of  operating  the 

ships  has  increased  by  leaps  and  bounds,  wages  have  risen 

the    suppliers    of    stores   of    all    descriptions   have   raised   their 
prices,  in  some  cases  by  50  per  cent.,  and  in  some  cases  a  good 
deal   more— while   the   cost   of   supplying   coal    at   Port   Said   is 
nearly  three  times  what  it  was  before  the  outbreak  of  the  war. 
Some  six  months  ago  we  raised  our  passage  rates  two  or  three 
pounds  to  help,   to  some  extent,   to  meet  the  increased  cost  of 
•working,    and   reluctant   as   we   shall   be   to   make   any  further 
increase,  I  am  afraid  this  may  be  forced  upon  us.     The  Budget 
will  take  something  out  of  the  company's   earnings,    and  what 
is  left  of  the  surplus  over  the  average  of  the  two  or  three  preced- 
ing years  will  in  all  probability  be  to  a  great  extent  swallowed 
v.p  in  the  impending  overhauls  of  the  ships  through  being  hard 
driven,    and   through   difficulty   in   getting   labour   to   do  the   re- 
nairs.     We  do  not  know— nobody   does  know— what  the   future 
has  in  store  in  the  shape  of  additional  levies  which  will  be  made 
<.n  you  to  meet  the  expenditure  involved  by  the  war.     Whatever 
ihese  may  be,  they  have  to  be  met,  and  as  our  men  of  a  fighting 
.-ge     are     giving     their     lives,     so     must     we     give     our     pro- 
iierty     to     the     nation.         No      sacrifice      is      too      great      to 
hpcure  that  victory  without  which    life    would    be  intolerable. 
There  is  no  doubt  that   most  shipping   companies   have  made 
money  during  the  last  12  months  owing  to  the  rise  in  freights, 
^rought  about  by  so  many  ships  belonging  to  ourselves  and  to 
%]r  Allies  having  been  engaged  for  the  purpo.ses  of  war,   and 
hrough    the    German   and    Austrian    mercantile    marine    being 
driven    from    the   sea.     The    aftermath    of    the    war    has   to    be 
reckoned    with,    and    the    future    of    the    shipping    indu.'stry    of 
■Great    Britain    will    doubtless    have    much    to    contend    with, 


especially  as  neutral  and  some  other  shipowners  who  have  been 
reaping  a  far  richer  harvest  than  British  shipping,  will  find 
themselves  in  a  much  better  position  to  develop  than  will   be 
the  case  with  British  shipowners,  but,  speaking  for  myself  and 
for  the  P.   and   O.   and   British   India   Companies,   I   have  no 
fear  for  the  future.     It  may  be  an  anticipation  of  coming  bad 
times  that  is  inducing  some  shipowners  in  this  country  to  take 
advantage  of  the  present  inflated  prices  of  ships  to  dispose  of 
them   and  to   retire  from   business.     For  the   P.    and   O.    and 
British   India   Companies  there   is   no   such   dolce  far   niente. 
They  are  carrying  on   a   national  work,   and  they  could   not, 
if  they  would,  wind  up  and  go  into  retirement.     On  the  con- 
trary,   they   must    and    will   continue   to    develop ;    they    rnust 
endeavour,  and  they  will  endeavour,  to  maintain  their  services 
to  the  satisfaction  of  the  Government  and  of  the  public.      They 
must  make  provision  for  their  employees  when  the  time  comes 
for  them  to  coil  up  their  ropes  ashore,  they  must  lay  by  ample 
depreciation  for   reinvestment   in   up-to-date   vessels,   and   they 
must  set  aside  a  good  margin  of  surplus  profits  in  fat  years  to 
provide  for  the  contingency  of  lean  periods;  and  you,  ladie.^ 
and  gentlemen,  must  rest  content  with  a  return  in  the  way  of 
dividend  which  can  only  be  described  as  moderate  for  the  risks 
you  run  and  for  the  capital  you  employ  in  your  undertakings. 
The  steamers  which  have  been  commandeered  by  Government 
as   armed   cruisers,   transports,    and  hospital    ships    are  being 
paid   for   at   rates  leaving   but   a   very   moderate  margin   when 
everything  is  taken  into  consideration.     The  shipowners  have 
met  the   Government   fairly   and   reasonably,   their   disposition 
having   been  to   aid  the  country   in  this  national   emergency. 
Only  the  other  day  a  suggestion  was  made  by  the  Admiralty 
to  reduce  rates   for   certain   classes  of   ships   which  had  been 
under   charter   for   a   considerable   time,    and    despite   the   fact 
that  freights  in  ordinary  trades  had  advanced  considerably,  the 
shipowners  agreed  to  the  suggestion  of  the  Admiralty.     With- 
out the   British   mercantile  marine   where   would   the   country 
have  been  in  this  war?     The  British  Government  did  not  pos- 
sess a  single  transport,   a  single  vessel  adapted   for  the  con- 
veyance of  munitions  or  stores  or  horses  or  mules  or  camels,  or 
a  single  hospital  ship.     Why  did  the  Admiralty  not  possess  a 
fleet   capable   of    doing    that    magnificent    work    of    which    Mr 
Asquith  spoke  in  such   glowing  terms  the  other  night?     I  will 
tell  you  why,  ladies  and   gentlemen.     The  Admiralty  had  far 
more  sense.     Thev  had  the  plans  and  they  knew  the  dimen- 
sions, the  capacity,  the  equipment,  the  speed   of  every  British 
ship   afloat,   and   her  whereabouts.     They  had   been   scheduling 
these  in  their  own  quiet  way  for  years.     They  recognised  th.it 
the  most  economical— in  fact,  the  only  possible  plan,  was  to  let 
the   shipowners   go  on   building   vessels  on   their  own   account, 
running  them   in  their  ordinary  trades  without   a  farthing  of 
expense  to  the  country,  because  they  knew  when  the  hour  struck 
and  the  Admiralty  required  their  services,  the  ships  would  be 
at  the  disposal  of  the  nation  on  perfectly  reasonable  terms,  and 
in  this  they  were  right.     There  has  long   been   a  curious   dis- 
position on  the  part  of  some  politicians  and  others  to  be  what 
I    might   call,    in    homely    parlance,    "down"    on    the   British 
shipowner.     I  do  not  know  why,  unless  it  is  because  a  certain 
amount  of  success  has  attended  his  efforts,  his  energies,  and  his 
enterprise.        Unaided   by  Government   favour,   in   spite  of   ob- 
structions   and    difficulties    which    he    has    constantly    had    to 
encounter,   he  has  built  up  a   fleet  and   an  organisation  which 
is  the  envy  of  the  world,  and  which  the  German  Emperor  was 
always  urging   Herr   Ballin   and   other   German  shipowners  to 
follow     and    "surpass.      Between     the     months    of     November, 
1914,     and      February,      1P15,     there     were     a     few     delays 
in     the     transit     of     steamers     through     the      Suez     Canal, 
caused   bv  the   action   of  the  enemy,    but  thanks   to  our   naval 
nnd    military    forces    and   to   the   resource    and    energy   of    the 
Canal   Company's  ofii.cials,  the  delays  were  infinitesimal.     The 
president    and    directors    of   the    Canal    Company    invest    their 
officials   in   Egypt  with   wide   discretionary   powers,   unfettered 
by  red  tape,  and  these  powers  are  invariablv  exercised  for  the 
benefit  and  convenience  of  the  ships  usin"  the  Canal,  the  atti- 
tude of   the   officials   being    invariably   courteous    and    helpful. 
The  advance  of  the  Suez  Canal   Company's  receipts  has  been 
checked  by  the  war.     In   that  company's   prosperity   the    ship- 
owners hitherto  have  shared,  advances  in  the  rate  of  dividend 
having  been  accompanied  by  reductions  in  dues.     For  the  year 
iqt4  the  Suez  Canal  dividend  had  to  be  reduced  bv  45  francs 
per  share,  but  the  shareholders  accepted  the  reduction  uncom- 
plaininglv,  and  the  dues  were  not  increased.     For  igic;  the  re- 
duced dividend  will   again  ooerate,  and  it  can  only  be  main- 
tained at  the  1Q14  rate  by  wiping  out  the  reserve  set  aside  in 
the  previous  year.     For  iqi6  the  outlook  is  not  bright,  and  the 
Canal  Company  propose  to  raise  their  charge  by  50  centimes 
per  ton   from   April    i    next — ^that   is,    from  6.25   to   6.75    francs 
per  ton.     This  will   involve  the  P.   and  O.   and   British   India 
Companies   in   a  considerably  larger  expenditure   for   passing 
through    the    Canal.     But    I    do    not   think   we   can    reasonably 
raise  any  objection.     The  expenses  of  ODera.ting  the  Canal  have 
increased  considerablv   owing  to  the   rise   in   cost  of   coal    and 
stores,  the  standing  charges  can  only  be  slightly  reduced,  while 
the   franc  is  worth   a  good    deal   less  in  sterling  than  it  was 
before  the  war,  and  the  dues,  as  you  know,  are  paid  in  francs. 
If   the  traffic   decreases   further  we   may   have   to   face  another 
rise,   but  if  the  traffic  does  not  further  decrease,  or   improves, 
as  we  hope  it  may.   the  6.7i;-franc  rate  should   remain.     When 
norm.al   conditions    return    we   hope   the    Canal    Comoany    will 
be  able  to  revert  to  the  6.25.franc  rate,  and  we  look  forward 
to     a      gradual      reduction      from      that     figure     to      the     5 
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francs  which  we  trust  may  be  ultimitely  established. 
The  Suez  Canal  Company  has  dealt  reasonably  and  fairly  with 
the  shipowners  in  the  past,and  I  feel  satisfied  that  the  shipowners 
will  'be  disposed  to  meet  the  company  in  the  same  spirit  in  the 
unfortunate  position  in  which  the  company  finds  itself  placed 
owing  to  the  war.  The  gallant  French  nation  is  making  great 
sacrifices  in  blood  and  treasure  to  secure  tliat  victory  on  which 
we  are  all  determined,  and  which  will  come  to  us  in  due  time. 
A  dividend  of  120  fr.  per  share  will  yield  something  under  3 
per  cent,  on  the  value  at  which  the  .shares  have  beeu  bought 
by  the  great  majority  of  the  present  shareholders,  and  this,  1 
am  sure,  no  one  on  this  side  of  the  Channel  will  grudge. 

I  have  mentioned  that  over  50  per  cent,  of  our  steamers  are  in 
Government  service.     The  bulk  of   the   remainder  of  our  tie<:t 
has  been  hard  run  maintaining  our  onerous  mail  contract,  and 
the  demands  on   the  limited   space  of   our    fast   ships   for  the 
carriaige  of  mails  have  been  altogether  uaprecedented.     Owing 
to   dislocations   in   other   quarters,    and   for    other    reasons,    our 
ordinary  mails  have  greatly  increased  in  bulk,  while  the  letter 
and  parcel  mail  to  the  Mediterrane;m   and  Egypt  is  ten  times 
greater  than  it  was  some  six  or  eight  months  ago.     Our  vessels 
have  now  to  find  accommodation  for  mails  frequently  occupying 
1,200  to   1,800  tons  of  space,   which  leaves,   as  you  will  readily 
iinderstand,    very   little   room    for   cargo,    and   we   are   obliged 
under  our  contract  to  carry  all  mails  that  are  offered  to  us.    We 
find   ourselves   in  consequence   under  a   considerable  disability, 
but   I   make   these   remarks   in   no   spirit   of   complaint ;  on   the 
contrary,  we  have  the  satisfaction  of  feeling   that  we  are  doing 
our  duty  by  the  Post  Office,  which  we  have  served  now  for  an 
unbroken   period  of   78  years.      I   am   sure   the   proprietors   will 
support    the   board    in    the    attitude    of    reasona,bleness  which 
thpy   have   adopted   towards    his    Majesty's    Government   at   the 
present  time,  even  at  some  very  considerable  loss  to  themselves. 
To  use  the  formula  which  was  wont  to  appear  in  the  good  old 
days  in  the  gracious  speeches  from  the  Throne,  the  P.   and  O. 
Company  is  at  peace  v/\th  all  with  whom  it  does  business — Ihe 
Admiralty,    the    Post    Office,    its     fellow-shipowners,    its    cargo 
constituents,    its    passengers,    and    its    employees.      In   carrying 
on  a  great  and  intricate  business  such  as  that  of  the  P.  and  O. 
Company,   with  its  mass   of  detail,   questions,   and   even  com- 
plaints, must  necessarily  sometimes  arise,  but  it  is  the  endeavour 
of  the  board,  and  it  will  continue  to  be  its  endeavour,  to  main- 
tain a  satisfactory  service,  to  do  its   work  efficiently,   and  to  re- 
tain a  loyal  and  contented  staff.     The  war  has  made  it  impos- 
sible to  lay  down  any  new  ships  with  a  prospect  of  early  de- 
livery in  the  past   12  months,   all  the  yards  being  for  the  most 
part  occupied  with  Government  work,   and  the  only  vessels  we 
have  under  construction  are  two  high-class  mail  steamers.     The 
board,  however,  have  an  extensive  building  .programme  in  view, 
and  as  soon  as  circumstances  permit,  we  shall  arrange  for  the 
construction   of   a    number    of   vessels,    the   plans    and    arrange- 
ments of  which   are  being  carefully  considered,   and   the   direc- 
tors hope  that  before   long  circumstances   may   permit  of    their 
being  able  to  place  contracts  for  a  number  of  vessels,  which 
will   enaible  the   company  to   carry  on   its  mail,   passenger,    and 
cargo   services  to    the    satisfaction   of   the    Government  and   the 
.public,  and  to  meet  developments.     The  prices  we  shall  have  to 
pay  will   be   high,    but  the   directors   feel   that   this   should   not 
deter     them     from     keeping     the     fleet     up     to     concert     pitch. 
I     regret    to     say     that    our     cargo     steamer     "  Socotra "     has 
been    wrecked    in    the    English    Channel    since    the    issue    of 
our  report.     She  was  homeward  bound  from  Australia,  had  no 
passengers  on  board,  and  there  was  no  loss  of  life.      Being  iS 
years  old,  she  stands  at  a  low  value  in  the  company's  books,  but 
she  was  a  very  useful  ship,  and  can  ill  be  spared  at  the  present 
time.      I    am    also   sorry  to   say  that   a   fine   new   British    India 
steamer  of  5,312  tons,   the   "  Umeta,"   of  which   we   only   got 
delivery  from  the  builders  a  year  ago,  and  which  was  engaged 
in  Government  service,  has  been  torpedoed  in  the  Mediterranean 
within  the  last  few  hours.      The   loss   of  this   vessel   falls   upon 
the  Government,  but  she  cannot  be  replaced  for  many  months. 
The  fate  of  half  the  crew,  or  nearly  half,  is  not  yet  ascertained, 
and  they  are  reported  as  missing,  while  the  other  half  has  been 
landed    at   a   Mediterranean   port.      You   will    realise   that    with 
vessels   constantly   in  the   danger   zone — no   day   over   passes   in 
which  we  do  not  have  at  least  three  or  four  ships  within  it — 
the  past  year  has  been  an  extremely  anxious  one  for  the  direc- 
tors,  and  their  anxieties  do  not  grow  less  as  time  goes  on  and 
the   danger   zone   enlarges.      But,    ladies    and   gentlemen.    I    am 
glad  to  say  that  week  after  week,  with  unfailing  regularity,  with- 
out exception,  all  through  these  16  months  of  war,  the  P.  and  O. 
mail  steamers  have  started  on   their  voyages  from  this  country 
to  the   far  ends  of  the  earth  with  their  usual   complement  of 
passengers,    just    as    in    times   of    peace.      We     cannot    be     too 
grateful   to   the    Admiralty   and   to   the    Navy   for   the   complete 
immunity    from    casualty    from    enemy    ships    with    which    the 
P.  and  O.  vessels,  their  passengers,  and  their  ships'  companies 
have  been  able  to  sail  the  seas  all  through  this  war. 

You  will  be  glad  to  know  that  the  amalgamation  of  the 
P.  and  O.  and  British  India  Comp.anies,  which  was  completed 
about  15  months  ago,  is  working  in  every  respect  satisfactorily, 
xnd  that  considerable  adv.rntages  have  already  been  realised 
by  the  complete  fusion  of  interests,  and  as  time  «oes  on  these 
should  be  Increased.  After  a  year's  experience  of  the  adminis- 
tration of  the  two  companies.  I  am  glad  to  say  that  the  anticipa- 
tions of  18  months  ago,  which  led  the  directors  to  bring  about 
the  amalgamation,  are  being  reali.sed.  Our  basis  has  been 
broadened,  our  interests  are  now  in  all  respects  identical,  the 
combined  experience  of  our  staffs  is  a  most  valuable  asset, 
while  the  financial  assistance  which  one  company  can  render 
to  the  other  has  material  advantages.     It  may  be  that  in  some 


years  the  P.  and  O.  section  of  the  combine  will  be  good  and  tht 
British  India  section  will  be  poor,  while  the  reverse  may  pos- 
sibly happen,  but  we  aje  sanguine  enoi^h  to  hope  that,  taken 
together,  we  shall  be  able  to  average  out  a  modest  return  to  the 
proprietors  on  what  is,  considering  the  intrinsic  value  and 
earning  power  of  our  joint  assets,  a  very  small  cajjital.  When 
paying  the  interim  dividend  on  our  deferred  stock  in  the  spring, 
the  board  gave  it — perhaps  you  may  think  too  generously — free 
of  income-tax.  The  tax  was  then  2s.  6d.  in  the  £.  Now  it 
is  considerably  more,  'but  having  started  on  what  you  may  re- 
gard as  a  rake's  progress,  we  propose,  with  your  approval,  to 
apply  it  to  the  final  dividend  and  bonus— at  least,  for  this  year. 
If  any  stockholder  objects  to  our  proposal,  I  need  scarcely  say 
we  shall  have  no  hesitation  in  supporting  a  resolution  which 
will  throw  the  income-tax  on  him.  In  speaking  of  income-tax 
there  is  one  small  .matter,  personal  to  the  board,  whic^  I  must 
bring  to  your  notice.  Ever  since  the  company  was  established 
or  income-tax  introduced,  the  remuneration  of  the  directors  ha? 
been  paid  free  of  the  tax,  but  though  there  is  probably  a  resolu- 
tion by  the  proprietors  to  this  effect  in  the  dark  ages,  so  far 
I  have  failed  to  find  it.  As  the  tax  has  gradually  gone  up  from 
2d.  in  the  £  to  the  figure  at  which  it  stands  to-day,  the  direc- 
tors think  the  matter  should  be  brought  to  your  notice  and 
regularised.  A  resolution  will  therefore  be  submitted  to  you  to 
this  effect  from  the  other  side  of  the  table,  and  it  will  be  for 
you  to  accept  or  reject  it  as  you  may  think  fit.  It  is  not  for  us  to 
recommend  it.  If  you  accept  it,  we  shall  be  grateful ;  if  you 
reject  at  we  shall  not  complain.  All  that  we  want  is  to  have 
the  matter  .put  on  a  proper  footing,  one  way  or  the  other.  Now, 
ladies  and  gentlemen,  I  think  I  ought  to  tell  you  that  the 
directors  have  made  ample  provision  for  depreciation,  both  in 
our  ships  and  in  our  securities.  Every  penny  not  required  in 
the  business  of  both  companies  has  been  lent  to  the  Government 
to  assist  in  financing  the  war,  and  on  this  course  it  is  our  inten- 
tion to  continue.  In  submitting  our  accounts  to  you  to-day,  I 
hope  you  will  accept  them  in  the  form  in  which  they  are  pre- 
sented by  the  board.  I  will  forestall  any  criticism  as  to  the 
absence  of  detail  by  saying  at  once  that  we  have  adopted  this 
plan  deliberately,  because  we  conceive  it  to  be  in  the  best 
inten'sts  of  the  proprietors.  W^ere  the  accounts  to  be  seen  by 
our  stockholders  alone,  we  should  have  no  hesitation  in  present- 
ing them  in  a  much  more  detailed  form,  but  in  view  of  the  keen 
competition  which  we  may  expect  in  the  near  future  from 
neutral  shipowners  who  have  been  coining  money  during  the 
war,  free  from  Budget  levies,  and  in  view  of  the  renewed  attacks 
upon  our  trade  which  we  may  anticipate  not  only  from  G<'r- 
many  and  from  Austria,  but  from  others  when  the  war  is  over, 
we  see  no  advantage,  but  very  much  the  reverse,  in  publishing 
your  private  affairs  to  the  world.  (Cheers.)  I  feel  satisfied  that 
you  will  approve  of  the  course  we  have  adopted.  5>o  long  as 
the  directors  have  the  confidence  of  the  proprietors,  nothing 
more  is  required.  No  matter  what  the  dividend  may  be.  whetHer 
it  is  increas<d  or  whether  it  is  reduced,  you  may  feel  perfectly 
satisfied  that  not  a  penny  will  ever  be  distributed  beyond  the 
amount  which  the  comipany,  after  making  ample  allowance  for 
depreciation  and  all  contingencies,  can  well  afford  to  pay.  I 
now  beg  to  propose  :  "  That  the  report  and  satement  of  accounts, 
which  have  been  circulated  amongst  the  proprietors,  be  taken 
as  read,   and  that  they  be  adopted." 

Sir  William  Adamson,  C.M.G.,  seconded  the  motion,  which 
was  carried  unanimously. 

A  CoRDtAL  Vote  of  Thanks. 
Sir  Alexander  Pedler,  C.I.E.,  F.R.S.  :  Ladies  and  gentle 
men, — I  think  there  is  one  duty,  a  very  pleasant  one,  which 
we  should  discharge  before  we  leave  to-day.  We  have  heard 
a  very  masterly  account  of  the  year's  doings  from  Lord  Inch- 
cape.  He  has  shown  us  the  great  difficulties  there  have  been 
in  carrying  on  the  manifold  work  of  this  company  for  the 
year,  due,  of  course,  mainly  to  the  stress  and  strain  of  the  war. 
It  is,  therefore,  more  than  ever  incumbent  upon  us  to  thank 
those  who  have  brought  the  company  into  the  present  very  satis- 
factory position.  (Hear,  hear.)  "The  results,  as  shown  in  the 
report,  and  as  detailed  by  Lord  Inchcape,  are  most  satisfactory, 
and  perhaps  we  might  say  that  we  only  hope  that  in  future 
years  similar  .satisfactory  results  will  be  put  before  us.  It  is 
therefore  our  bounden  duty  to  thank  Lord  Inchcape  and  the 
directors  for  the  work  which  they  have  done  during  the  past 
year.  They  have  not  only  had,  as  I  have  just  remarked,  the 
.stress  and  strain  of  the  war  to  bear,  but,  coming  as  they  have 
done — I,ord  Inchcape,  at  all  events — new  to  the  work,  it  must 
have  been  a  difficult  matter  for  him  to  have  shaken  down  pro- 
perly  into  the  saddle.  That  he  has  done  so,  and  the  other 
directors  also,  is  shown  by  the  results  which  we  have  .seen. 

Another  body  to  whom  the  thanks  of  the  proprietors  are  due 
is  the  staff,  nnd  we  should  perhaps  divide  the  staff  into  those 
who  do  their  work  ashore  and  those  who  are  afloat.  We  know 
that  the  difficulties  of  the  staff  ashore  are  great.  Every  in- 
dividual stockholder  mu.st  know  the  difficulties  that  the  wi- 
has  thrown  upon  them,  for  in  the  conduct  of  such  a  business  a> 
this  great  difficulties  are  bound  to  crop  up.  But  it  is  rathe' 
in  reference  to  the  staff  afloat — to  our  commanders,  officers,  and 
men  of  the  fleet,  who  have  been  working  throughout  the  year 
under  the  greatest  difficulties  that  it  is  po.ssible  to  conceive — 
that  we  owe,  perhaps,  a  still  greater  debt  of  gratitude  than  we 
do  to  those  whose  work  has  been  confined  ashore.  (Hear,  hear.^ 
I  have  been  on  many  voyages  on  P.  and  O.  steamers,  and  I  knov 
the  great  amount  of  anxiety  and  strain  which  fall  in  normal 
times  on  every  commander,  every  officer,  and  every  man  on 
board.  W'hat,  then,  must  be  the  additional  anxiety  when  thev 
are  employed  in  war  work,  when  they  may  have  at  any  moment 
to  encounter  a  submarine,  with  its  shells  ot  torpedoes,  when. 
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perhaps,  they  niay  unfortunately  come  in  contact  with  a  floating 
mine,  or  have  bombs  dropped  on  them  from  a  hostile  aeroplane 
or  Zeppelin?  I  think,  therefore,  that  the  difficulties  which  our 
officers  and  men  on  the  steamers  have  had  to  encounter  have 
really  been  excessive,  and  in  giving  a  vote  of  thanks  to  the 
directors  and  to  the  staff  I  think  we  ought  to  keep  in  mind 
very  much  those  who  have  served  us  so  well  afloat  (hear,  hear) — 
as  shown  by  Lord  Inchcapc's  speech — in  helping  to  carry  on 
this  great  war.  (Hear,  hear.)  I  do  not  wish  to  occupy  more 
of  your  time — we  have  heard  so  much  from  our  chairman  that 
any  words  from  me  are  superfluous — but  I  should  like  to  pro- 
pose "  That  the  cordial  thanks  of  the  proprietors  are  due  to  the 
chairman,  Lord  Inchcape,  to  the  directors,  and  to  the  staff  for 
their  continued  successful  management  of  the  company's  busi- 
ness."    (Hear,  hear.) 

I  should  like  to  add  to  this,  if  I  may,  a  recommendation  to 
regularise  the  procedure  which  has  been  followed  with  regard 
to  the  directors'  fees  since,  practically,  the  establishment  of  the 
company.  With  your  permission,  therefore,  I  should  like  to 
add  to  the  vote  of  thanks  which  I  have  proposed,  "  Resolved 
that  the  remuneration  of  the  directors  be  paid  free  of  income- 
tax  for  the  time  being  in  force,  and  that  the  payment  of  such 
tax  by  the  company  in  the  past  be  and  is  hereby  confirmed." 
Lord  Inchcape  has  explained  fully  why  this  resolution  is  neces- 
sary, and  I  think,  looking  at  the  record  of  our  directors,  q(|ery 
one  will  agree  that  the  past  should  be  made  regular,  and  that 
in  future  the  same  procedure  should  be  adopted.     (Cheers.) 

Mr.  Arthur  Pitt  :  I  have  great  pleasure  in  seconding  the 
resolution. 


JOHN    I.    THORNYCROFT    AND    CO. 

An  extra-ordinary  general  meeting  of  the  members  of  John  I. 
Thornycroft  and  Co.,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  John  E.  Thornycroft, 
M.Inst.N.A.  (managing  director),  presiding. 

The  Secretary  (Mr.  J.  Maughiling)  having  read  the  notice  con- 
vening the  meeting  and  tlie  auditors'  report. 

The  Chairman  said  :  The  nett  profits  of  the  company  for  the 
period  covered  by  the  accounts  amounted  to  _£244,826,  and 
although  our  proposed  method  of  dealing  with  these  profits  is 
clearly  shown  in  the  directors'  report,  I  think  some  further  ex- 
planation is  necessary.  Ordinary  shareholders  may  lightly  say 
that  only  a  small  proportion  of  the  profits  goes  to  them  in  the 
j.hape  of  dividends,  although  they  are  undoubtedly  entitled  to 
great  consideration  in  consequence  of  the  very  lean  years  through 
which  they  have  passed,  when  frequently  they  have  received 
no  dividends  at  all.  Last  May  I  referred  to  the  fact  that  ^go,ooo 
hr;d  been  'spent  in  additions  to  buildings,  plant,  &c.,  since  1911. 
The  necessary  cash  for  this  expenditure  has  been  provided  by  the 
writing  down  of  such  items  as  debenture  issue  expenses,  patterns, 
drawings,  patent  rights,  &c.,  out  of  profits,  so  that  it  may  be 
s.iid  fairly  that  the  whole  outlay  has  been  made  at  the  expense 
of  the  ordinary  shareholders.  The  effect  of  this  and  further  out- 
lay during  the  war  period  has  been  to  put  the  company  in  a 
position  to  deal  with  an  enormously  increased  output  on  a  profit- 
able basis.  I  want  also  to  emphasise  the  fact  that  on  all  our  work 
we  are  getting  no  better  prices  than  our  competitors.  Within  a 
month  or  two  of  the  outbreak  of  war,  and  when  we  had  been  able 
to  estimate  to  some  extent  the  future  prospects  of  business,  we 
took  the  risk  of  placing  very  large  contracts  for  material,  and 
the  period  covered  bj'  the  accounts  now  before  you  has  benefited 
greatly  by  such  contracts.  Our  turnover,  as  mentioned  in  the 
report,  has  been  about  four  times  the  normal  average,  and  this 
has  been  done  and  is  still  being  carried  on  without  any  increase 
of  issued  capital  or  borrowed  money.  If  you  turn  to  the  balance- 
sheet,  you  will  .see  that  our  capital  in  the  business — that  is  to 
say,  the  assets,  less  the  liabilities — is,  roughly,  ^900,000  at 
July  II,  1915,  being  an  increase  over  the  1913  figure  of  over 
^^250, 000,  and  this  sum  is  provided  out  of  profits,  which  means 
that  such  profits  cannot  be  distributed,  but  must  'be  kept  in  the 
business  by  writing  down  assets  such  as  goodwill  or  creating 
reserve  funds.  --^  large  working  capital  is  necessary  at  the  pre- 
s.nt  moment,  but  after  the  war  it  will  be  still  more  necessary,  so 
that  we  may  have  a  good  fighting  fund  to  win  back  our  commer- 
cial vehicle  connection  in  particular,  which  has  been  built  up 
with  so  much  hard  work  and  at  such  great  expense,  and  now 
very  largely  lost  by  reason  of  American  competition  at  a  time 
when  we  are  unable  to  supply  by  reason  of  Government  work. 
Our  works  are  in  first-class  condition  to  enable  us  to  produce 
economically,  and  wc  shall  have  no  fear  of  competition  after  the 
war,  if  only  we  are  allowed  to  retain  sufficient  funds  in  the  busi- 
ness. The  last  and  most  serious  point  which  arises  is  the  question 
of  war  taxation.  We  mention  in  the  report  that  no  special  pro- 
vision has  been  mide  for  income-tax  or  excess  profits  tax.  In- 
come-tax could,  of  course,  have  been  estimated  fairly  closely,  but 
we  folt  that,  the  excess  profits  tax  being  so  much  the  greater 
liability,  it  was  useless  to  set  apart  any  particular  sum.  In  fact, 
we  could  not  work  out  any  reliable  estimate  of  the  probable 
amount.  The  excess  profits  clauses  of  the  Finance  Bill  are  very 
complicated,  and  a  basis  of  taxation  can  ibe  arrived  at  only  by 
negotiations  in  our  case.  Under  those  circumstances,  it  was 
felt  that  a  very  large  amount  must  be  transferred  to  a  reserve 
fund,  in  addition  to  the  carrying  forward  of  about  ;^78,ooo.  For 
the  various  reasons  which  I  have  referred  to,  we  did  not  consider 
it  advisable  to  recommend  payment  of  a  larger  dividend,  and  I 
hope  that  the  shareholders  will  accept  that  view.  Since  the 
accounts  were  made  up,  the  turnover  of  the  business  has  tended 
to  increase  still  further,  but  there  is  very  little  likelihood  that 
the  profits  will  be  on  the  same  scale  as  during  the  first  six  months 
of  this  year.     I  have  explained  that  wo  were  in   an  especially 


advantageous  position  as  regards  contracts  for  purchase  of 
material.  This  alone  will  make  a  very  considerable  difference  to 
the  results.  In  the  report  it  is  mentioned  that  royalties,  previous 
to  the  period  covered  by  the  accounts,  have  been  included,  and 
there  will  consequently  be  a  .falling  off  in  this  respect  during  the 
current  year.  There  is  every  prospect  of  good  profits  being  made 
while  the  present  turnover  continue';,  and  although  the  position 
as  regards  taxation  under  the  income-tax,  excess  profits  tax,  and 
controlled  tax  is  by  no  means  certain,  shareholders  may  rely  upon 
our  doing  our  best  to  retain  sufficient  funds  in  the  business  to 
enable  reasonable  dividends  to  be  paid,  and  to  enable  us  to 
build  up  a  reserve  to  meet  exceptional  difficulties  which  will  arise 
after  the  war  by  reason  of  heavy,  and,  perhaps,  to  some  extent 
unsaleable,  stocks.  The  balance-sheet  shows  an  appropriation  of 
;£2o,ooo  to  a  benevolent  fund.  It  has  been  mentioned  in  the  re- 
port that  a  large  turnover  has  been  successfully  carried  out  with- 
out a  corresponding  increase  in  staff.  This  has  entailed  heavy 
work  and  responsibility,  and  although,  fortunately,  we  have  had 
practically  no  breakdown  in  health  up  to  the  present,  a  long 
period  of  overwork  is  bound  to  have  its  effect  in  some  cases.  We 
therefore  decided  that  it  was  only  a  fair  thing  to  charge  against 
our  profits  the  sum  of  ^^^20,000  for  the  creation  of  a  benevolent 
fund,  out  of  which  to  make  grants  to  members  of  the  staff  and 
employees  in  certain  cases  of  ill-health,  termination  of  service, 
&c.  I  now  beg  to  move  :  "  That  the  regort  of  the  directors  now 
produced,  together  with  the  annexed  statement  of  accounts  at 
July  II,  1915,  duly  audited,  be  and  they  are  hereby  received, 
approved,   and  adopted." 

Mr.  Alexander  Glegg,  J. P.,  seconded  the  motion,  which  was 
carried  unanimously,  ^nd  a  dividend  of  10  per  cent,  on  the  ordi- 
nary shares  was  declared. 


WHITE    PASS    AND    YUKON    RAILWAY. 

The  i8tli  ordinary  general  meeting  of  the  White  Pass  and 
Yukon  Railway  Co.,  Ltd.,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  C.  C.  Macrae  (the  chair- 
man) presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  As  you  will  recollect,  all  oui-  anticipa- 
tions of  the  beneficial  results  that  we  had  been  led  to  believe 
would  follow  on  the  purchase  of  the  undertaking  of  the  Northern 
Navigation  Co.,  and  through  that  purchase  the  carriage  of  the 
goods  of  the  Northern  Commercial  Co.,  were  entirely  upset  by 
the  outbreak  of  the  war,  which  caught  us  just  at  the  commence- 
ment of  August,  August  and  September  being  the  two  heaviest 
and  busiest  months  of  the  four  working  months  of  this  com- 
pany's operations  on  the  Yukon,  and  all  the  estimates  were 
completely  upset,  depriving  us  of  the  greater  part  of  the  tonnage 
which  we  should  undoubtedly  have  received  had  it  not  been  for 
the  outbreak  of  war,  the  stoppage  of  credit  on  the  Pacific  Coast, 
and  so  on.  The  result,  as  you  know,  was  that  we  were  com- 
pelled to  go  to  the  debenture-holders  and  ask  their  forbearance 
to  our  funding  their  coupons  for  the  following  year — that  is  the 
year  to  June  30,  1915.  I  regret  more  than  I  can  express  to  tell 
you  that  it  would  have  been  wise  if,  instead  of  asking  merely 
that  the  interest  on  the  debentures  should  be  dealt  with  for  one 
year,  we  had  then  asked  and  endeavoured  to  obtain  from  the 
debenture-holders  forbearance  for  a  longer  period.  The  reason 
we  did  not  do  so  was  that  which  has  so  often  proved  a  broken 
reed  to  me — ^the  estimates  and  anticipations  of  the  experts,  and 
of  our  advisers  in  the  Yukon,  as  to  what  would  be  the  probable 
result  of  the  trading  in  1915.  Unfortunately,  as  has  so  often 
happened  in  recent  years,  those  estimates  have  been  completely 
upset,  owing  again,  probably,  to  the  fact  of  the  continuance  of 
the  war  preventing  the  natural  flow  of  the  traffic  on  which  this 
company  depends  going  into  the  Y'ukon.  Naturally,  so  far  as 
that  traffic  consists  of  machinery  and  supplies  for  large  mining 
operations,  which  depend  very  largely  upon  being  financed,  the 
absence  of  all  credit  and  the  means  of  obtaining  credit,  and  the 
uncertainty  under  prevailing  war  conditions  have  prevented 
anything  of  that  kind  taking  place,  and  we  have  lost  all  that 
class  of  traffic  from  which  much  had  been  anticipated,  and  from 
which  in  normal  times  I  believe  a  large  revenue  would  have 
been  obtained.  There  is  only  one  thing  in  the  report  and 
accounts  to  which  I  wish  to  draw  your  particular  attention.  If 
you  look  at  the  first  item  on  the  credit  side  of  the  profit  and  loss 
account  for  the  year  you  will  see  a  credit  given  for  ^^52,944, 
stated  to  be  "  By  interest  on  securities  of  the  local  companies 
accrued  to  date."  Now,  I  do  not  know  whether  it  has  occurred 
to  any  of  you  that  there  is  something  wanting  in  that  statement. 
There  is,  indeed,  gentlemen.  What  we  have  happily  been  able 
to  set  against  the  corresponding  item  in  every  previous  account 
presented  to  you  has  been,  "  By  interest  on  .securities  of  the 
local  companies  paid  and  accrued  to  date."  This  year  we  are 
not  able  to  insert  the  words  "  paid  and,"  because  it  has  not 
been  paid;  not  one  farthing  of  that  ;^52,944  credited  there  has 
been  received  on  this  side.  Well,  gentlemen,  that  state  nt 
things  brings  you  face  to  face  with  disaster,  and  there  is  nothing 
for  us  but  again  to  go  to  the  debenture-holders.  We  went  !<• 
them  last  year,  and,  not  with  ease,  obtained  their  consent  t<. 
their  funding  the  coupons  upon  their  debentures  for  one  yeai. 
It  is  obvious  that  if  we  are  going  to  them  again  it  is  no  good 
going  on  a  half-and-half  measure.  We  must  not  risk,  so  lai 
as  humanity  can  be  avoided,  again  having  within  a  short 
period  to  ask  the  debenture-holders  to  meet  and  consider  fresh 
proposals.  Anything  that  is  done  now  should  be,  at  any  rate, 
sufficient  to  tide  us  over  a  reasonable  period  to  allow  the  ship  to 
get  into  smooth  water  again.  I  had  hoped  that  I  might  have 
been  able  to-day  to  outline  to  you  the  proposal  that  we  intend  t*> 
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make  to  the  debenture-holders,  but  unfortunately  I  am  not  ablo 
to  do  so,  because,  although  we  have  been  in  constant  negotiation 
with  represenUtives  of  the  debenture-holders  during  the  last 
three  weeks,  we  have  not  yet  been  able  to  arrive  at  what  I  ma> 
call  a  formulated  proposal.  I  trust  I  am  not  over-sanguine  in 
my  belief  that  in  principle  we  are  agreed,  but  the  proposal  has 
not  yet  passed  the  formal  stages  which  would  justify  me  in 
making  any  statement  to  "you  at  this  meeting;  I  should  only  do 
harm  instead  of  good.  Therefore,  all  I  can  tell  you  is  that  it  is 
absolutely  necessary  to  go  to  the  debenture-holders  and  ask  their 
forbearance,  and  in  doing  so,  as  obviously  occurs  to  you,  it  is 
necessary  to  ask  for  sacrifices  from  the  shareholders,  because 
■they  can  hope  for  nothing  from  the  debenture-holders  without 
•St  least  something  being  done  in  that  direction.  I  do  not  dare 
to  say  more  on  that  than  that  in  the  exceedingly  difficult  position 
in  which  my  colleagues  and  I  find  ourselves,  we  must  ask  you 
to  trust  us  to  do  our  best.  I  am  not  conscious  of  myself,  my 
board,  or  the  managers  being  in  any  way  responsible  for  the 
state  of  things  which  has  befallen  this  company;  they  have 
been  entirely  beyond  the  control  of  any  man  here,  hut  I  am  per- 
fectly willing,  if  desired  by  the  shareholders,  to  become  the 
«:apegoat,  and  if  they  desire  that  I  should  retire  from  the  chair 
of  this  company  as  being  the  person  responsible  at  a  time  of 
disaster,  I  can  only  assent.  To  conclude,  the  position  is  this  : 
We  stand  face  to  face  with  financial  trouble  of  a  most  acute 
kind.  On  the  other  side,  we  have  an  undertaking  which  all 
whose  advice  we  must  take  and  rely  on  in  these  matters  believe 
to  be  one  that  should  be  prosperous  in  normal  times,  and  if  we 
can  come  to  a  satisfactory  arrangement  with  the  debenture- 
holders  no  trouble  will  arise  from  those  who  were  formerly  our 
competitors  in  the  Yukon,  for  their  interests  are,  to  a  large 
extent,  ours.  It  is  as  much  to  their  interest  that  the  traffic  should 
be  of  the  largest  possible  proportions  as  to  ours,  'and  that  they 
should  put  every  ton  that  they  can  into  the  Northern  Commercial 
Company's  stores,  and  I  have  no  doubt  whatever  that  no  effort 
on  their  part  will  be  wanting  to  do  it.  You  cannot  reasonably 
expect  a  change  for  the  better  while  the  war  goes  on,  and  during 
that  time  we  may  not  be  in  a  position  to  obtain  the  wherewithal 
to  meet  our  debenture  interest. 

Mr.   Edward  F.   North  seconded  the  resolution,   which  was 
carried  unanimously. 


PEKIN    SYNDICATE. 

The  ordinary  general  meeting  of  the  members  of  the  Pekin 

:  Syndicate,   Ltd.,   was   held  on   Monday  at  the  Cannon   Street 
Hotel,  Cannon  Street,  E.C.,  Mr.  Thomas  A.  Barson  presiding. 
The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
Turning  to  the  profit  and  loss  account,  you  will  see  the  London 
expenditure  has  been  segregated  under  three  headings  instead 
of  being  lumped  together  as  formerly.    The  total  expenses  have 

;  been  reduced  by  ;Ji,8oo,  which  I  think  you  will  regard  as 
satisfactory  if  you  consider  the  important  negotiations  which 
have  been  brought  to  a  successful  issue  and  the  difficult  condi- 
tions under  which  the  business  has  been  conducted.    'I  am  hope- 

;  f ul  that  in  time  it  will  be  possible  to  reduce  administration  ex- 
penses still  further,  but  our  motto  must  be  efficiency  first, 
economy  afterwards,  and  as  business  men  you  will  understand 
that  it  is  generally  futile  to  attempt  to  reverse  that  order.  I 
must  now  revert  to  the  Ilonan  Concession  item,  which  remains 
'^t  ;£'33)733-  There  is  an  addition  to  the  description  in  the 
accounts,  which  reads  as  follows  : — "  Part  of  the  rights  under 
this  concession  have  been  transferred  to  the  Fu  Chung  Corpora- 
tion, in  which  the  syndicate  holds  a  half  interest,  the  remainder 

'  being  represented  by  the  coalfields  at  Ja-Hei-Sen."  The  agree- 
ment with  the  Fu  Chung  Corporation  was  announced  in  the 
circular  issued  last  June,  and  it  is  also  dealt  with  in  the  report 
now  submitted,  but  you  may  wonder  why,  as  we  have  disposed 
of  certain  interests  to  this  corporation,  the  concession  should 
still  figure  in  the  balance-sheet  at  the  same  valuation.  You 
must  remember  that  in  the  past  the  amount  represented  a  pro- 
position that  was   to  a  large  extent  unworkable,  whereas   now 

■  we  shall  share  the  benefit  of  the  natural  wealth  of  the  whole  of 
the  concession;  therefore  it  is  safe  to  consider  the  amount  appor- 
tioned as  being  now  more  approximately  its  value  than  it  was 
under  the  old  conditions.  Among  the  advantages  of  the  new 
arrangement,  arrived  at  with  the  support  and  sanction  of  both 
the  Ceijtral  and  Provincial  Governments  and  the  British 
Minister  at  Pekin,  we  abolish  at  a  stroke  the  cut-throat  com- 
petition we  have  had  to  face  for  the  past  few  years  from  the 
native  producers.  Certain  railway  rates  are  reduced  to  an  ex- 
tent that  will  allow  us  to  considerably  extend  our  marketable 
area — a  most  important  factor — and  a  definite  agreement  that 
no  permits  to  mine  in  the  Province  of  Honan  will  be  granted  to 
any  other  person  or  corporation  during  the  60  years'  term  of 
this  agreement.  The  syndicate's  concession  is  extended  ten 
years  beyond  the  original  date  of  expiration.  We  also  have 
the  right  to  select  and  work  an  extra  five  square  miles  of  terri- 
tory adjo4ning  our  red  and  yellow  permits.  These  are  sub- 
stantial benefits  to  set  off  against  the  rights  transferred.  So  far 
we  have  every  reason  to  be  satisfied  with  the  arrangement. 
Everything  is  working  smoothly,  and  although  during  the 
transition  stage  the  results  cannot  be  taken  as  a  criterion  of  the 
future,  you  will  be  pleased  to  hear  that  Mr.  Kenrick,  our  agent- 
general,  writes  in  one  of  his  last  letters  home:  "The  result  of 
the  first  twc  months'  working  augurs  well  for  the  future,  and  I 
am  perfectlj  .satisfied."  I  may  mention  that  the  very  last 
results  to  hand  are  even  more  favourable  than  those  I  have  just 
-referred  to,  but,  as  I  said  before,  these  early  results  cannot  be 


taken  as  a  basis.  As  you  are  aware,  the  negotiations  which 
have  resulted  in  the  deal  with  the  l''u  Chung  Corporation  have 
been  as  deliQ,ite  as  they  have  been  protracted.  The  syndicate  in 
the  past  has  had  to  face  a  great  deal  of  friction  and  opposition, 
which  has  had  the  efiect  of  seriously  obstructing  the  develop- 
ment of  its  resources,  the  disposal  of  its  output,  and  the  exten- 
sion of  its  energies.  All  this  is  now  changed  by  the  creation  of 
the  Fn  Chung  Corporation^  analogous  to  the  Kailan  Adminis- 
tration of  the  Chinese  Engineering  and  Mining  Co.,  which  has 
proved  eminently  successful,  and  we  are  now  ^assured  of  the 
hearty  co-operation  of  all  the  influential  people'  who  count  in 
Chinese  political  and  commercial  affairs.  As  to  the  past,  mis- 
takes have  been  made,  sometimes  costly  ones,  and  I  am  afraid 
that  a  proportion  of  the  expenditure  on  exploitation,  prospect- 
ing, and  development  may  ultimately  have  to  be  written  off  if 
the  coal  properties  are  to  show  an  adequate  profit  on  the  capital 
invclved.  But  the  transition  stage  between  the  old  policy  and 
the  new  renders  it  impossible  to  make  even  an  approximate 
valuation  of  present  and  future  prospects.  When  the  Fu  Chnng 
Corporation  is  in  proper  working  order  we  shall  be  able  to  do 
so.  Our  standing  with  the  Chinese  authorities  is  excellent,  and 
we  are  thankful  for  the  support  we  are  leceiving  from  the 
British  Minister  at  Pekin.  The  President  of  the  Republic  is 
proving  himself  a  most  able  and  just  administrator.  We  are 
hopeful  that  he  will  solve  the  present  political  tangle,  and  that 
unfler  his  guidance,  the  country  will  make  rapid  progress. 
Moreover,  the  close  alliance  between  Britain  and  France  smooths 
away  the  little  jealousies  which,  with  all  due  respect  to  my 
French  colleagues,  might  possibly  have  interfered  with  the 
energetic  pro.secution  of  the  company's  business.  China  is 
gradually  waging  up,  and  there  should  be  magnificent  oppor- 
tunities for  a  company  like  ours  with  abundant  cash  resources 
to  obtain  concessions  for  railways  and  other  publ>c  utilities  as 
soon  as  world  conditions  right  themselves.  I  cannot  attempt, 
for  obvious  reasons,  while  negotiations  are  still  pending,  to  en- 
large on  the  hint  given  in  the  report  as  to  the  fresh  businesses 
we  are  studying,  but  I  may  say  that  if  they  materialise  they 
■should  prove  of  a  remunerative  nature.  In  these  projects  we 
are  favoured  by  the  fact  that  not  only  has  German  ccmpetition 
received  a  severe  check,  but  because  of  the  excellent  relations 
established  with  the  Governments  and  also  our  late  competitors. 
We  have  sufficient  cash,  or  its  equivalent,  to  finance  any  likely 
project  until,  in  the  future,  conditions  again  become  normal. 
For  these  and  other  reasons  I  think  we  may  justifiably  consider 
the  syndicate's  prospects  as  most  encouraging. 

Mr.  Andr^  Berthelot  (managing  director)  seconded  the  reso- 
lution. 

A  vote  of  thanks  to  the  chairman  was  proposed  by  Mr. 
Bagster  and  cordially  seconded  by  >rr.  Perks,  and  the  proceed- 
ings then  terminated. 


JOHORE    PARA    RUBBER. 

The  ordinary  general  meeting  of  the  Johore  Para  Rubber  Co., 
Ltd.,  was  held  on  Monday  at  139,  Cannon  Street,  E.C.,  Mr. 
R.  Arnold  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the  notice 
convening'  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  In  the  first  place,  I  have  to  congratulate 
the  shareholders  on  re-entering  the  dividend  list.  We  paid  you 
a  small  dividend  when  rubber  stcxxl  much  higher  than  it  did 
during  the  year  under  review.  After  that,  although  profits 
were  earned,  we  had  to  go  slowly,  as  we  had  opened  a  con- 
siderable acreage  and  our  working  capital  was  none  too  large. 
This  means  that  we  put  by  each  year  a  large  sum  for  the  im- 
provement and  extension  of  our  estate,  of  which  we  shall  now 
reap  the  benefit.  Since  the  inception  of  the  company  we  have 
planted  418  acres,  the  oldest  of  which  fresh  planting  is  now  in 
bearing,  besides  the  original  planted  acreage  taken  over  by  the 
company.  In  the  future  I  think  we  shall  earn  much  larger 
dividends,  dependent,  of  course,  on  the  price  of  rubber.  Just 
at  the  moment,  with  the  high  price  of  rubber,  things  look  par- 
ticularly rosy,  as  our  working  costs,  which  you  will  see  de- 
creased about  4^d.  during  the  year  under  review,  are  quite 
low — in  fact,  very  low  for  the  comparatively  small  crops  we 
harvested.  I  cannot  foreshadow  any  great  reduction  in  costs 
during  the  current  year,  as  we  have  a  large  number  of  young 
trees  coming  into  bearing,  and  these,  on  account  of  their  initial 
smaller  yield  than  older  trees,  are  rather  more  expensive  to 
tap.  On  the  other  hand,  as  our  yield  increases,  so  our  standing' 
charges  per  lb.  decrease,  so  that  we  still  look  for  some  reduc- 
tion this  year,  if  not  a  large  one.  You  will,  however,  agree 
that  under  is.  2d.  "all  in  "  is  very  good  for  a  crop  of  140,500 
lbs.  Our  trees  are  yielding  very  well.  We  are  already  aver- 
aging over  300  lbs.  of  rubber  per  acre,  old  and  young  trees. 
When  in  full  bearing  we  confidently  look  for  a  crop  of  over 
400  lbs.  per  acre.  We  are  opening  about  120  acres  this  financial 
year — partly  because  we  would  like  to  have  some  further  rubber 
to  come  in  later  on,  but  mainly  because  there  is  a  patch  of  good 
jungle  land  encroaching  into  our  planted  area  which  harbours 
deer  and  pig,  and  we  think  when  once  this  is  cleared  there  will 
be  less  trouble  from  this  source.  Thanks  to  an  elaborate  system 
of  fencing,  we  have  not  suffered  much  lately,  but  our  manager 
has  to  be  for  ever  on  the  watch,  and  in  spite  of  all  precautions 
they  still  at  times  break  through  the  fencing.  We  hope  when 
the  further  land  is  planted  that  these  pests  will  go  elsewhere. 
To  sum  up  our  last  year's  work,  our  crop  was  140,500  lbs.  of 
rubber,  which  realised  as.  a^d.  gross,  and  we  earned  just  over 
IS.  ojd.  per  lb.,  or,  to  be  exact,  ;^7,?o8,  which  is  about  iij  per 
cent,  cm  our  capital  of  ;^65,ooo.  We  are  writing  off  /i,3^o 
19s.  7d.  preliminary  expenses.     This  is  the  fourth  time  -we  have 
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written  off  a  like  sum,  and  leaves  one  more  similar  amount  to 
be  written  off,  when  this  vexed  item  will  be  extinguished.  By 
paying  you  a  dividend  of  7^  per  cent,  we  carry  forward  a 
sum  of  £n,82y,  which  is  £1,300  larger  than  our  carry  forward 
last  year.  Of  course,  you  realise  that  the  sumof  ;^'i,6g5  spent  on 
our  immature  rubber  last  year  has  to  be  provided,  and  must 
be  looked  on  as  reinvested  by  you  gentlemen  in  your  estate, 
which  has  been  improved  to  a  much  larger  extent,  inasmuch  as 
it  will  bring  into  tapping  considerable  additional  land  during 
the  coming  j'ear  on  which  we  had  already  spent  working  capital 
and  our  previous  carry  forward.  The  coming  year's  crop,  esti- 
mated at  190,000  lbs.,  is  expected  to  cost  gjd.  f.o.b.,  which 
means  just  over  is.  all  in.  What  it  will  realise  it  is  quite 
impossible  to  forecast.  At  present  prices  of  rubber  it  would 
give  us  over  ^^20,000  profit.  Whatever  it  is,  however,  it  should 
put  our  shares  considerably  over  par. 

Mr.  T.  Ritchie  seconded  the  motion,  and  it  was  carried. 


I 


MASHONALAND   AGENCY- 

An  extraordinary  general  meeting  of  the  Mashonaland 
Agency,  Ltd.,  was  held  at  Salisbury  House,  London  Wall,  on 
the  3rd  inst.,  Mr.  H.  L.  Stokes  (chairman  and  managing 
director)  presiding,  when  a  resolution  was  proposed  to  reduce 
the  capital  of  the  company  from  ^400,000  to  ;^i  50,000,  and  to 
distribute  one  Wankie  share  in  respect  of  every  three  shares 
held,   and  6d.  in  cash. 

The  Chairman  referred  to  the  reconstruction  proposals  brought 
forward  by  the  directors  last  August,  and  stated  that  they 
thought  that  the  proposition  would  have  placed  the  company  in 
an  excellent  and  strong  position,  and  with  a  fair  ainount  of 
working  capital  available  for  the  further  development  of  the 
company's  assets.  However,  the  conditions  in  the  depressed 
maTkets  prevailing  were  peculiar,  and  a  small  section  of  share- 
holders dissented  from  the  proposals.  In  the  opinion  of  the 
board  the  cost  to  the  company  to  settle  with  those  dissentients 
would  have  been  too  great  a  drain  upon  the  company's  cash 
resources,  and  detrimental  to  the  interest  of  the  general  body 
of  shareholders.  Further,  it  would  have  restricted  the  develop- 
ment of  the  company's  important  land  assets,  for  which  a  large 
amount  of  capital  would  be  required  In  these  circumstances 
the  board  had  no  option  but  to  abandon  their  proposals,  which 
was  done  with  great  regret.  The  board,  however,  appreciating 
the  position,  had  realised  that  the  capital  of  the  company  could 
not  remain  at  its  present  amount  in  the  permanently  altered 
circumstances,  and  appreciated  that  the  only  way  to  meet  the 
situation  was  to  reduce  the  capital  in  the  manner  now  proposed, 
namely,  by  a  distribution  of  a  proportion  of  the  company's 
shareholding  in  the  Wanfcie  Colliery  Co.,  Ltd.,  and  by  can- 
celling lost  capital.  Such  a  proposal  was  considered  by  the 
board  before  the  reconstruction  proposition  was  arrived  at,  and 
had,  indeed,  been  advocated  by  Mr.  Oakley  before  the  last 
extraordinary  meeting,  but  for  reasons  of  which  the  shareholders 
were  familiar,  thf  board  could  not  see  its  way  to  parting  with 
this  asset.  The  large  bulk  of  the  shareholdings  represented 
properties  acquired  in  the  ordinary  way,  and  turned 
over  to  subsidiary  concerns  after  a  certain  amount  of  expendi- 
ture on  their  development,  the  shares  being  the  consideration 
for  sale  and  the  cost  thereof  representing  expenditure  borne  by 
the  company  in  the  original  acquisition  of  the  properties  and  in 
the  exploiting  work  carried  out  before  flotation.  The  Mashona- 
land Agency  weTs,  he  believed,  the  only  Rhodesian  com.pany  that 
had  never  been  obliged  to  ask  for  more  money  or  to  reconstruct ; 
further,  they  had  never  issued  debentures,  and  the  present  pro- 
posal for  reduction  of  capital  was  only  a  convenience  and  not  a 
necessity,  the  financial  position  being  absolutely  sound.  Coming 
to  the  distribution  of  one  tos.  Wankie  Colliery  share,  now 
quoted  at  17s.  each,  for  every  three  Mashonaland  Agency  £1 
share,  the  Chairman  stated  that  the  Wankie  share  at  17s. 
divided  amongst  three  Mashonaland  Agency  shares  meant 
5s.  8d.  a  share,  to  which  was  to  be  added  the  6d.  cash  distribu- 
tion per  share  which  was  proposed,  making  6s.  2d.  distributed 
in  respect  of  each  Mashonaland  Agfncy  share  now  held.  The 
Wankie  Co.  paid  last  year  25  per  cent,  dividend  on  its  old 
capital,  or  equal  to  12^  per  cent,  on  its  present  increased  capi- 
tal. If  the  company  continued  to  make  similar  distribution  by 
way  of  dividends  (and  it  had  already  paid  two  5  per  cent,  in- 
terim dividends  this  year)  it  would  mean  that  the  shareholders 
would  receive"  regular  dividends  of  5d.  for  every  one  Mashona- 
land Agency  sharp  now  held,  and  the  dividends  accruing  should 
be  looked  upon  as' coming  from  their  investment  in  the  Mashona- 
land Agency.  With  regard  to  the  distribution  of  6d.  per  share 
in  cash,  equal  to  the  sum,  roundly,  of  /lo.ooo,  as  their  avail- 
able cash  was,  roundly,  some  pf  50,000,  they  would  have  left  a 
balance  of,  say,  ;,f40,ooo,  to  carry  on  the  business  of  the  com- 
pany, and  for  this  amount  of  working  caoital  they  had  ample 
necessity  for  develop'ng  their  many  valuable  assets.  He  con- 
cluded by  proposing   the  resolution. 

After  a  long  discussion,  the  suggestion  of  Mr  Edmund  Davis 
to  form  a  committee  to  confer  with  the  .board  was  agreed  to 
in  the  form  of  an  amendment,  Mr.  Austen,  Mr.  Snell,  Mr. 
Oakley,  Mr.  Foster-Melliar,  and  Mr.  Edmund  Davis  being  ap- 
pointed to  confer  with  the  directors  and  to  report  to  the  ad- 
journed meeting  on  the  loth  inst. 

At  the  adjourned  meeting  yesterday  Mr.  Stokes  again  pre- 
sided, and  stated  that  in  the  best  interests  of  the  shareholders 
the  directors  had  kept  in  view  the  importance  of  unanimity,  and 
this  policy  had  directed  them  throughout. 

Mr.  Edmund  Davis  stated  that  the  committee  were  satisfied, 
now  that  they  had  looked  into  the  position  of  the  company  and 
had  had   an  opportunity  of   discussing  the   position   with   the 


board,  that  the  past  operations  had  been  carried  on  in  accord- 
ance with  the  general  run  of  similar  development  undertakings, 
and  the  expenditure  under  the  circumstances  which  had  pre- 
vailed had  not  been  and  was  not  exorbitant.  The  London  and 
South  African  expenses  had  shown  a  steady  decrease  since  191 1, 
and  the  committee  thought  that  the  shareholders  might  rest 
assured  that  the  directors  would  continue  to  devote  their  atten- 
tion to  cutting  down  expenditure  wherever  possible,  provided 
such  action  did  not  tend  to  injure  the  business  of  the  company. 
The  reconstruction  scheme  now  proposed  in  agreement  with  the 
board  would  mean,  if  carried  out,  a  distribution  in  cash  and  a 
holding  in  the  Wankie  shares,  which  shouJd  bring  in  a  steady 
income  in  the  future  to  those  who  retained  them.  The  committee 
suggested,  by  way  of  final  recommendation,  that  a  new  com- 
pany be  formed  and  that  the  necessary  meetings  be  called  forth- 
with. The  arrangement  come  to  in  agreement  with  the  .board 
was  as  follows  : — (i)  The  distribution  in  cash  of  is.  per  share. 
(2)  The  distribution  of  132,992  fully-paid  Wankie  shares — ^that 
was,  at  the  rate  of  one  Wankie  Colliery  Company  share  for 
every  three  Mashonaland  Agency  shares.  (3)  The  reduction  of 
each  member  of  the  board's  fees  from  ''200  to  .£150  per  annum. 
{4)  The  reduction  of  managing  director's  remuneration  from 
j^5oo  to  ^^350  .per  annum.  (5)  The  reduction  of  secretarial  aed 
office  charges  to  j[.7So,  inclusive,  instead  of  ;^i,5oo  per  annum, 
subject  to  varying  deductions  for  work  done  for  other  com- 
panies. (6)  The  reduction  of  £21,0  per  annum  in  African  ex- 
penditure, so  soon  as  feasible,  bearing  in  mind  existing  arrange- 
ments. (7)  The  formation  of  a  new  company  with  a  capital 
of  p^i5o,ooo,  divided  into  400,000  shares  of  7s.  6d.  each,  one 
such  share  fully  paid  to  be  allotted  in  exchange  for  each  fully 
paid  share  now  issued  in  the  Mashonaland  Agency. 

A  long  discuission  followed,  .generally  in  favour  of  the  scheme 
outlined  by  Mr.  Davis,  but  some  shareholders  thought  that  it 
would  be  more  advisable  if  the  cash  distribution  originally  pro- 
posed by  the  directors  had  not  been  increased,  as  more  money 
would  have  remained  in  the  hands  of  the  company. 

The  Chairman  afterwards  took  the  sense  of  the  meeting  by 
a  show  of  hands  as  to  carrying  out  the  committee's  proposal, 
which  he  declared  to  be  carried  "  by  a  very  large  majority."  He 
added  that  due  notice  would  be  given  of  the  further  extraordi- 
nary meetings,  which  would  be  convened  within  a  reasonable 
time. 

The  meeting  closed  with  a  vote  of  thanks  to  the  committee  and 
the  board. 


To  the  Holders  of  the 

£4,200,000  STATE  OF  SAN  PAULO  FIVE 
PER  CENT.  TWO-YEAR  TREASURY  NOTES, 

DUK  1st  JANUARY,  1916. 

Under  existing  circumstances  it  is  impossible  for  the  State  of 
San  Paulo  to  issue  a  New  Loan  in  London  to  repay  its  Two- Year 
Notes  falling  due  on  the  1st  January,  1916. 

The  State  has,  however,  sufficient  funds  in  London,  accumulated 
out  of  the  Revenue  derived  from  the  surtax  charged  in  favour  of 
the  Notes  to  repay  30  per  cent,  thereof,  and  has  agreed  to  the 
renewal  of  the  remaining  70  per  cent,  at  the  price  of  £95  per  /lOO. 

The  renewed  Notes  will  bear  interest,  as  before,  at  the  rate  of 
5  per  cent,  per  annum. 

Holders  are  requested  to  present  their  Notes  at  our  Counting- 
House  on  or  after  15th  December  for  payment  on  the  1st  January 
next  of  £il  10s.  in  cash  for  every  £100  of  Notes,  made  up  as 
follows ; — • 

1.  £30  in  respect  of  repayment; 

2.  £3    I  OS.    in    respect    of    tiie    renewal  of    ttie 
remaining  £70  at  95  per  cent. 

The  Coupon  for  £2  10s.  per  cent,  due  1st  January,  1916,  will  be 
paid  on  the  same  date. 

The  Notes  will  be  endorsed  with  a  statement  that  30  per  cent, 
has  been  repaid,  and  that  the  date  of  repayment  of  the  remaining 
70  per  cent,  has  been  extended  to  the  1st  January,  1918.  There 
will  be  affixed  to  the  Notes  four  new  Coupons  to  represent  the 
half-yearly  interest  at  5  per  cent,  per  annum  on  the  renewed 
amount. 

The  General   Bond  of  the  State   securing  the  Notes   will   be 
extended  by  a  Supplemental  Deed  to  1st  January,  1918. 
L. Notes  must  be  left  for  14  clear  days  and  must  be  accompanied 
by  the  usual  Declaration  that  they  are  not  presented  on  behalf  of 
an  Alien  Enemy. 

J.  HENRY  SCHRODER  &  CO. 

145,  Leadenhall  Street,  E.G., 
7th  December,  1915. 


HIS  MAJESTY'S  TREASURY  requires  the  following 
Note  to  be  appended  :— 

His  Majesty's  Treasury  have  been  consulted  under  the 
Notification  of  the  18th  January,  1915,  and  raise  no  objection  to 
this  renewal.  It  must  be  distinctly  understood  that  in  considering 
whether  they  have  or  have  not  any  objections  to  new  issues,  the 
Treasury  do  not  take  any  responsibility  for  the  financial  soundness 
of  any  schemes,  or  for  the  correctness  of  any  of  the  statement 
made  or  opinions  expressed  with  regard  to  them. 
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["LONDON     ISSUE."] 


NATIONAL  DEFENCE  LOAN 

Of  the  GOVERNMENT  OF  THE  FRENCH  REPUBLIC. 


ISSUE    OF    FIVE    PER    CENT.    RENTES. 

Botli   Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  Republic. 


interest  payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  November,  the  first  coupon 
(for  a  full  quarter's  interest)  being  payable  on  the  16th  February,  1916. 


PRICE    OF    ISSUE— £3   4s.    PER  PCS.  100  NOMINAL    CAPITAL 

(Being  the  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88,  th:  price  at  which  the  Loan  is  bein^  issued  in  Paris.) 
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Applications,  which  must  be  accompanied  by  a  deposit  of  Seven 

•  Shillings  per  Fes.  100  applied  for,  will  be  received  at  the  Bank  of 

England,  Threadneedle  Street,  London,  E.G.     Applications  must 

be  for  multiples   of    Fes.  100  nominal  capital   (i.e.,    Fes.    5    of 

Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be 
required  as  follows,  viz. : — 

On  application       

On,  or  before,  Monday,  the  31st  January,  1916 
On,  or  before,  Tuesday,  the  29th  February,  1916 
On,  or  before,  Friday,  the  31st  March,  1916 

Total 

@  Fes.  27.50  per  /  =  Fes.  88 
Tor  the  whole  of  any  amount  applied  for  may  be  paid  up  in  full  at 
the  time  of  application  by  a  single  payment  of  £3  3s.  6d.  in  respect 
of  each  Fes.  100  applied  for. 

The  Governor  and  Gompany  of  the  Bank  of  England, 
with  the  consent  and  approval  of  His  Majesty's  Government,  are 
authorised  by  the  Government  of  the  French  Republic  to  receive 
applications  for  this  issue. 

The  French  Government  undertake  that  the  issue  shall  not  be 
redeemed  prior  to  the  1st  January,  1931  ;  but  they  reserve  to 
themselves  the  right  to  redeem  the  issue,  in  whole  or  in  part,  at 
any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all 
French  taxes,  present  or  future,  will  be  a  charge  upon  the  general 
revenues  of  the  Government  of  the  French  Republic. 

The  issue  will  be  made  in  the  form  of  Bonds  to  Bearer,  which 
may,  if  desired,  be  registered  or  inscribed  in  the  "  Grand  Livre  de 
la  Dette  Publique  "  at  the  Ministry  of  Finance  in  Paris,  without 
payment  of  any  fee. 

CONVERSION 

OF 

1.  French  Government  Sterling  Treasury  Bills  due  16th 

January,  1916. 

2.  French   Government   3i   per    cent.    Rentes   (Redeem- 

able). 

3.  French   Government   3   per    cent.    Rentes    (Irredeem- 

able). 

1.  French    Government    Sterling   Treasury   Bills,    due    16th 

January,  1916,  may  be  tendered  in  lieu  of  cash  where 
payment  in  full  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.  For  the  purpose  of  such  payments 
the  Bills  will  be  accepted  at  the  rate  of  /99  3s.  3d.  cash 
for  each  ;fl00  nominal  of  Bills  surrendered,  being  the 
equivalent  of  par  less  interest  at  5  %  from  the  16th  Novem- 
ber, 1915  (the  date  from  which  interest  accrues  in  respect  of 
the  new  issue),  to  the  16th  January,  1916. 

2.  French   Government   3 J   %  Rentes  (Redeemable)   may  be 

tendered  in  lieu  of  casli  where  paj'ment  in  full  for  an  jdlot- 
ment  of  this  issue  is  made  at  the  time  of  application.  For 
the  purpose  of  such  payments  the  Bonds  will  be  accepted 
at  the  rate  of  £3  6s.  4d.  cash  for  each  Fes.  100  nominal 
capital  (i.e.,  Fes.  3.50  of  Rente)  surrendered. 


3.  French   Government   3    per   cenL   Rentes    (irredeemable) 

may  be  tendered  in  lieu  of  cash,  to  the  extent  of  not  more 

than  one-third  of  the  total  amount  payable  in  respect  of 

any  allotment  of  this  issue,  where  payment  in  full  for  such 

allotment    is    made    at   the  time  of  application.     For  the 

purpose  of   such  payments  the  bonds  will  be  accepted  at 

the  rate  of  £2  8s.  cash  for  each  Fes.   100  Nominal  Capita! 

(i.e.,  Fes.  3    of    Rente)   surrendered.      The-  Coupon    due 

1st   January,    1916,    must  be   detached   before   Bonds  are 

lodged  for  Conversion. 

A  declaration,  which  is  embodied  in  the  Form  of  Application, 

will  be  required  in  the  case  of  all  securities  lodged  for  Conversion, 

to  the  effect  that  they  have  not  been  in  enemy  ownership  and  have 

remained  in  physical  possession  in  the  United  Kingdom  since  the 

outbreak  of  War,  or,  where  issued  subsequently,  since  the  date  of 

issue. 

Applications  for  the  Loan  may  be  paid  up 

1.  Entirely  in  cash  ; 

2.  Partly  in  cash  and  partly  by  the  exercise  of  one  or  more 

of  the  above  Conversion  Options  ;  or 

3.  Entirely  by   the  exercise  of  one  or   more  of  the  above 

Conversion  Options ; 
provided  always  that  in  no  case  may  the  sterling  value  of  3% 
Rentes  surrendered  exceed  one-third  of  the  whole  sterling  amount 
payable  in  respect  of  any  allotment.  In  any  case  in  which  the 
sterling  equivalent  of  Securities  to  be  con\erted  does  not  represent 
the  exact  amount  required  to  secure  an  allotment  which  is  a 
multiple  of  Fes.  100  nominal  capital,  the  additional  sum  necessary 
to  secure  such  an  allotment  must  be  provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by  its  proper 
date,  the  deposit  and  any  instalments  previously  paid  will  be  liable 
to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100  nominal 
capital  will  be  allowed  to  Bankers  and  to  Members  of  the  London 
and  Provincial  Stock  Exchanges  on  allotments  in  respect  of  Cash 
applications,  and  applications  for  the  Conversion  of  French 
Government  Sterling  Treasury  Bills,  made  on  forms  bearing  their 
Stamp.  No  commission  will  be  paid  in  respect  of  allotments 
resulting  from  the  conversion  of  French  Government  3i  %  and 
3  %  Rentes. 

Application  will  be  made  in  due  course  for  the  admission  to  a 
Quotation  on  the  London  Stock  Exchange  of  Bonds  of  the 
"London  Issue."  Such  Bonds  will  not  be  negotiable  in 
France  until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,  viz.: — 

1.  For  Subscriptions  by  Single  Payment,  whether  in  Cash, 

Securities,  or  both, 

2.  For  Cash  Subscriptions  payable  in  Instalments, 

may  be  obtained  at  the  Bank  of  England,  London,  E.C.,  and  at 
the  Branches  of  that  Bank  ;  and  at  any  Stock  Exchange  in  the 
United  Kingdom. 

ThD    List    of    Applications    will    be    closed    on,    or    before 
Wednesday,  the  15th  day  of  December,  1915. 
Bank  of  England,  E.G., 

29th  November,  191S. 
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rifXlp".')  Price  6d. 


PUBLISHERS'    NOTICES. 

ilbe  investors'  IReVieW  is  a  subscription  Joumal,  and  will 
he  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

<One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

{lostage  id.  extra.    Bound  Volumes  16a.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Bailors  cannot  unaertake  to  return  rejected  com- 
muatcattons. 

Letters  from  correspondents  must.  In  every  case,  be 
^authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
■Compaov  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

It  is  natural  no  doubt,  but  none  the  less   to  be  re- 
-gretted,  that  such   a    fuss    should    have  been  made  in 
Parliament  and    out    of    it    about  our  agreement  with 
Denmark.      Unable  to  deny  the  expediency  of  it,  the 
.assault  of  the  disgruntled  has  been  directed  against  the 
secrecy  maintained   about  its  terms.     This  is  conduct 
both  mean  and  unpatriotic,   the  noisy  hostility  a  mere 
.pretext  for  onslaughts  designed  to  weaken  the  autho- 
rity of  the  Ministry    before    the    country    at  the  very 
moment  when  all  parties  should  be  leagued  together  to 
support  it.    "  But  we  are  perhaps  giving  away  some  of 
^our  powers  and  rights  under  the  bloclcade,"    so    the 
-cavillers  allege,  and  in  alleging  say  what  is  not  true. 
Is  it  likely  that  the  Government  would  do  such  a  thing, 
■"  insult  "  our  fleet  by  curtailing  its  liberties  of  research 
and  capture?     It  is  not  at  all  likely,  and   we  may  be 
< quite  sure  that  it  has  not  happened.  The  enemy  amongst 
us  choose  to  ignore  our  difficulty   in  dealing  with  the 
•commerce  of  neutrals.     Practically  it  gave  us  the  choice 
■of   but  two  courses  towards    Denmark    and    Holland, 
either  to  try  to  make  a  bargain  with  them,  or  to  treat 
them  as  allies  of  the  enemy.     We  have  taken  the  better 
course,  and  through  our  agreements,  first  with  Holland 
and  next  with  Denmark,  have  not  only  much  increased 
our  power  to  starve  out  Germany,   but  materially  re- 
duced the  strain  upon  our  by  no  means  underworked 
fleet.     Scenes  in  Parliament    are    never    agreeable    to 
witness,  but  the  country,  we  are  convinced,  would  be 
pleased  to  learn  that  the  yappings  of  a  band  of  irrecon- 
cilables,  for  the  most  part  as  ignorant  of  politics  as  of 
sheep-stealing,    were    drowned    in    cries    of    "  Shame, 
shame!" 

Another  friendly  "  neutral  "  has  been  taking  up  his 
parable  in  the  Times,  and  in  a  succession  of  letters  tells 
us  a  good  many  facts,  and  retails  a  good  many  valuable 
opinions  with  regard  to  German  conditions  and  senti- 
ments. Amongst  other  things,  he  has  been  arguing 
with  Germans  whom  he  encountered  about  the  wisdom 
of  their  attitude  towards  Great  Britain,  pointing  out 
that  it  would  be  unreasonable  to  expect  the  English  to 
admit  Germans  to  social  intercourse  within  a  genera- 
tion or  two  after  the  viar.  The  reply  was  : — "  The 
English  will  have  to  do  what  we  tell   them,  so   far  as 


commerce  is  concerned.  The  power  of  our  great 
Customs  Union  will  be  such  as  to  compel  England  to 
trade  with  us.  We  were  her  best  customers  before  the 
war.  During  the  war  we  are  developing  all  the  trades 
which  England  had.  We  are  storing  up  cotton  in 
America,  wool  and  hides  in  South  America,  and  iron  ore 
in  Sweden.  We  shall  be  independent  of  Great  Britain, 
but  she  will  not  be  independent  of  us.  Our  aniline  dyes 
alone  will  be  a  sufficient  lever  to  prise  open  the  com 
mercial  gates  of  England." 


Here  we  have  an  example  of  the  impregnability  of 
German  conceit,  and  it  should  make  our  manufacturers 
and  merchants  wake  up  to  the  danger  which  may 
threaten  them.  Evidently  the  Germans  imagine  that 
after  their  triumphs  in  the  war  they  can  force  us  to 
buy  their  goods  whether  we  will  or  no,  and  to  receive 
them  as  "  friends  "  because  they  are  able  to  clap  a 
revolver  to  our  heads.  That  is  quite  the  Junker  con- 
ception of  social  amenities,  and  we  need  not  be  too 
much  disturbed  in  mind  by  vapourings  of  this  descrip- 
tion. They  are  the  expressions  of  baffled  rage  more 
than  of  anything  else.  At  the  same  time,  the  attitude 
displayed  should  warn  us  that  we  must  be  up  and  doing, 
so  as  to  be  able  to  take  care  of  our  own  interests  when 
the  time  comes  for  competition  to  be  renewed.  We 
also  must  be  active  in  good  company.  Any  organisa- 
tions formed  in  this  country,  such  as  the  British  Manu- 
facturers' Association,  now  massing  its  forces  with  such 
vigour,  with  the  object  of  protecting  and  extending  our 
trade,  must  take  into  account  the  position  of  our 
Allies,  and  strive  to  work  in  ever-increasing  harmony 
with  them.  Isolation  will  have  to  cease,  and  cordial, 
intimate  trade  relations  be  established  between  all  the 
Allies.  This  is  a  subject  on  which  we  harp  because  it 
is  of  such  extreme  importance.  Any  idea  of  combating 
the  Germans  by  means  of  Protectionist  tariffs  set  up  by 
each  of  the  four  entente  Powers  independently  must 
be  abandoned,  and  every  effort  made  to  work  in  com- 
plete unity  of  design  with  France,  Russia,  and  Italy. 
United  in  purpose,  it  should  be  a  matter  of  no  serious 
difficulty  for  these  Powers  to  create  a  "  tolls  union  " 
which,  while  securing  the  trade  and  industry  of  all  of 
us  from  the  unscrupulous  competition  of  the  Teutons, 
would  at  the  same  time  enable  us  effectually  to  bar 
the   gates   against   German    competition    to   whatever 
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extent  was  thought  necessary.  "  The  world  must  take 
our  dyes,"  these  fury-charged  Germans  told  the  Times' 
"  neutral."  There  is  no  must  in  it,  as  they  will  pre- 
sently discover,  but  such  an  attitude  of  mind  on  mere 
questions  of  business  is  one  mo»e  piece  of  evidence  that 
should  help  to  convince  even  the  pacifists  and  pro- 
Germans  in  this  country  that  there  can  be  no  peace  or 
reconcilement  with  such  a  people  until  they  are  beaten 
to  impotence.  They  will  be  that,  sure  enough,  we  must 
every  day  reiterate,  if  only  we  stand  up  determinedly  to 
the  hard  task  set  before  us.  Hunger  will  bring  them 
to  their  senses.  Consider  the  meaning  of  the  fact  that 
nearly  one-fourth  of  the  population  the  German  Empire 
'  possessed  before  the  war  would  have  died  of  starvation 
had  they  depended  on  home-grown  foods.  No  supply 
now  available  to  them  can  make  good  such  a  deficiency, 
because  nearly  all  the  world  is  shut  out  from  Germany 
by  the  British  fleet  and  the  fleets  of  our  Allies.  To  talk 
of  winning  the  war  when  this  is  the  position  is  only 
to  exhibit  a  welcome  insanity,  welcome  for  our  purpose 
if  only  we  keep  sane  and  unflinchingly  do  our  duty. 

Sir  Richard  McBride,  Premier  of  British  Columbia, 
has  resigned  his  office,  and  will  succeed  Mr.  J.  H. 
Turner  as  Agent  General  for  the  province  in  London 
on  February  i,  19 16.  Mr.  Turner  has  held  the  office 
for  14  years,  having  been  appointed  for  life  in  1901. 
No  man  among  all  those  in  positions  similar  to  that 
occupied  by  Mr.  Turner  is  more  respected  or  more 
Worthy  of  respect,  and  his  supercession  will  be  regretted 
by  all  who  know  him  or  who  have  come  in  contact  with 
him. 


In  some  respects  the  report  of  the  National  Bank  of 
•  Scotland,  Ltd.,  covering  its  year  ended  November  i 
■  last,  is  one  of  the  most  satisfactory  of  all  the  Scotch 
bank  statements  yet  issued.  After  providing  for  all 
bad  and  doubtful  debts,  the  nett  profit  of  ,^250,980 
shows  an  increase  of  ^^13,936  over  the  previous  year. 
The  balance  of  ;^88,4i3  brought  forward  was  also 
;^52>975  higher,  so  that  the  available  ;^339,393  shows 
an  increase  of  ;^'66,9ii,  a  really  fine  result.  Unhappily 
the  directors  have  had  to  write  off  a  large  amount  of 
money  against  the  depreciation  of  the  bank's  invest- 
i  ments,  andp{,"i20,ooo  of  the  year's  profits  is  thus  set 
aside,  while  ^^100,000  is  taken  from  the  reserve,  so 
that  ;^220,ooo  in  all  has  been  in  this  way  swallowed 
up,  and  the  reserve  is  now  brought  down  to  ;^8oo,ooo. 
Although  the  dividend  is  raised  by  i  percent,  to  16  per 
cent,  per  annum,  less  tax,  there  is  no  bonus  of  3  per 
cent.,  or  any  per  cent.,  added  as  there  was  a  year  ago. 
This  is  not  pleasant,  but  the  shareholders  ought  to  sub- 
mit thankfully,  and  rather  insist  upon  a  continuance  of 
their  privations  than  grumble.  After  all,  money  set 
aside  against  book  loss  unrealised  is  not  necessarily 
money  really  lost.  After  placing  the  usual  ^^5,000  to 
real  estate  and  ;^io,ooo  to  the  oflScers'  pension  fund, 
the  balance  of  ;^63,847  left  to  carry  forward  is  ;^24,566 
down.  It  should  always  be  remembered  that  this  bank 
declares  its  dividend  payable  forward — that  is  to  say, 
the  ;<f  1 40,546  required  to  pay  the  i6  per  cent,  will  be 
distributed  half  on  January  11  and  half  on  July  11  next. 
It  is  explained  that  the  bank's  investments,  with  the 
exception  of  its  holdings  of  4^  per  cent,  of  War  Stock, 
which  is  entered  at  nett  cost,"'have  been  taken  into  the 
balance-sheet  at  prices  ruling  on  November  i.  Said 
balance-sheet  shows  an  increase  of  ^^433, 080  in  the 
note  circulation,  bringing  it  up  to  ;£'i, 531,532.  The 
liability  on  deposit,  current  account,  and  other  credit 
balances  has  expanded  ;^2,32S,7ii  to  ;£;^2o,442,o25,  but 
acceptances  are  down  ;^446,6o6  to  £762'77'i-  The 
mixture  of  cash,  notes  and  bank  balances  foots  up  at 
;^2,468,555,  an  increase  of  ;^432,445,  but  call  and 
sliort  notice  loans  in  London,  &c.,  are  at  ;^2,997,935, 
^,623, 762  down,  and  there  is  a  decrease  of  ;^446,326 
in  the  bank's  miscellaneous  investments,  which  stand 
at  ^1,860,272.  Against  this,  however,  the  holdings  of 
British  Government  securities,  including  ;^5,582,543  of 
the  4J  per  cent.  War  Stock  taken  at  nett  cost,  are  up 
;£"4.957.587  to  ;;^5,885,85o.  Bills  discounted  show  a 
small  decline  of  ;£'8i,5i7  at  ;^2, 216,422,  and  loans  on 
Stock  Exchange    securities    are    ;^i,2i3,034  lower  at 


£2,673,362,  while  advances  have  declmea  ;t"42o,429  ta- 
/6S>3i5>656.  The  changes  in  the  value  of  bank  build- 
mgsand  real  estate  owned  are  quite  insignificant,  and. 
the  total  of  the  balance-sheet  is  ;^2, 156,359  higher  at 
pfc24, 785,429.  The  gross  profit  of  ^'423, 564  was- 
£17.571  higher,  and  expenses  rose  ^3,635  to- 
£  1 72, 584- 


The  business  of  Cox  and  Co.,  the  well-known  bankers 
of  Charing  Cross,  is  a  business  which  extends  all  over 
India,  the  firm  having  branches  in  Bombay,  Calcutta, 
Karachi,  Rawal  Pindi,  Murree,  and  Srinagar  (Kashmir). 
Its  resources  are  therefore  larger  than  those  of  all  but 
two  of  our  other  remaining  private  banks,  and  the 
liability  on  deposit,  current,  and  other  accounts  was  at 
October  8,  the  date  of  the  balance-sheet,  ;^io,303,958. 
There  were  also  acceptances  outstanding  for  £287,330. 
Of  the  large  total  of  £11,338,965  to  which  the  balance- 
sheet  adds  up— this  including  ;,^45o,ooo  of  paid-up 
capital,  of  which  ;^i5o,ooo  is  in  4  per  cent,  cumulative 
preference  shares  of  £.100  each  and  a  reserve  fund  of 
£80,000— no  less  than  £3,757.529  's  cash  and  short 
credit  m  the  market,  cash  at  bankers  and  on  hand  being 
£2,126,744  of  the  total.  Another  £2,531,247  is  in- 
vested in  British,  Indian,  and  colonial  securities, 
£1,954,020  of  it  being  in  British  stocks.  Then  advances 
to  customers  amount  to  £2,340,327,  and  the  bills  of  ex- 
change held  to  £1,939,338. 

It    astonished    us,    we    flatly    confess,    to    find    the 
decrease  in  the  nett  profits  of  the  Amalgamated  Press, 
Ltd.,  for  the  year  closed  October  31  last  only  ^^2,436.' 
When    one  takes  into  account   not   only    the   adverse 
influence  of  the  war  upon  the  production  of  newspapers 
and  even  of  some  of  the  forms  of  the  light  literature 
popular  in    times    of    peace,    but    likewise    the   steadv 
mcrease  in  the  cost  of  everything  required  to  produce 
this  literature,  there  would  have  been  nothing  astonish- 
ing in   finding  the  profits  down  at  least   10  per  cent. 
As  it  is,   the  decline  is  little   above  f  per  cent.,   the 
total  profit  being  p£;326,836.    Sales  and  advertisements, 
in  fact,  brought  in  a  revenue  of  £1,270,594,  and  with 
the  addition  of  ;^28,8i5    from   interest   and  dividends 
received   on  investments   and   of  £106   from   transfer 
fees,    the    gross    income  of   £1,299,515    was    actuallv 
£76,071    larger  than   that   of   the  previous   year,    but 
paper  and  printing  cost  £19,741     more,    and    the    in- 
crease   in    trade   expenses,    advertising,    postage   and 
carriage  was  £55,104.     Last  year,  by  the  by,  adver- 
tising was  stated  separately  at  £^102,415.      This  time 
it  is  hid,  and  we  are  curious  to  know  whether  the  hiding 
is  motived  by  a  saving  in  that  item  or  to  its  increase. 
— In  spite  of  these  increases,  which  were  offset  in  part 
by  a  reduction  of  ;£'2i,3ii    in   the  editorial  and  com- 
mercial salaries  and  literary  expenses,   the  nett  profit 
would  still  have  been  upwards  of  £20,000  larger  than 
that  of  the  preceding  year  had  not  the  directors  written 
an  additional  ;^25,ooo,  or  ;^65,ooo  in  all,  olT  goodwill 
and  copyright.     The  year  was  consequently  really  one 
of  the  most  prosperous  in  the  company's  history,  and 
the  directors  had  no  difficulty  whatever  in  making  up 
the  dividend   on   the  ordinary   shares   to  the  usual  40 
per  cent.,   while  adding  ;^25,ooo  to  the  reserv^e  fund, 
raising  it  to  £250,000,  at  the  same  time  that  £65,000 
was  written  off  as  above-mentioned,  bringing  down  the 
goodwill   and  copyright   asset   to  £355,000.      Against 
that,    however,   the  outlay  upon   buildings,    plant  and 
machinery   is   up   £19,674  on  the   year  to   £225,354, 
notwithstanding  the  £25,000  written  off  for  deprecia- 
tion.     That  is  to  say,  altogether  about  £45,000  was 
spent  as  capital  on  the  company's  property  last  year. 
Its     investments,     however,     which     were     increased 
£25,566  during  the  year,   now  amount  to  £994,482, 
taken  at  or  under  cost,  and  the  cash,  including  £39,372 
of  Treasury  bills  held,  shows  an  increase  of  £69,198, 
and  now  amounts  to  £199,354,  of  which  £130,000  is 
out  on  short  loan.     The  Amalgamated  Press  is  thus  a 
company  bursting  with  riches,  and  we  are  glad  to  see 
that  the  interests  of  the  employees  are  not  neglected  ; 
but,   on   the  whole,   that  has   always  been   a  point   irr 
favour  of  the  Harmsworths.     They  are  not  particular 
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in  dismissing  employees  whom  they  do  not  like,  or 
who  do  not  serve  their  purpose ;  but  when  the  indi- 
vidual has  been  received  into  favour  he_  is  well 
treated  and  generally  stuck  by.  The  pensions  and 
allowances  fund  was  increased  by  ;^i5,ooo  last  year, 
and  now  stands  at  ;^ic>o,ooo.  For  some  reason  un- 
disooverable  from  a  study  of  the  wealth  shown, 
creditors  and  credit  balances  are  owed  £,\02,02-j  more 
than  a  year  ago,  making  the  total  work-a-day  debts  of 
the  company  ;^293,6i8.  On  the  other  hand,  it  has 
;^86,437  more  owing  to  it  by  sundry  debtors,  making 
the  total  of  that  asset  ;^279,990.  As  already  an- 
nounced, the  two  chiefs  of  the  Harmsworth  family. 
Lords  Northcliffe  and  Rothermere,  have  resigned  their 
directorships,  their  agreement  with  the  company 
having  expired  many  years  ago.  They  will  still,  how- 
ever, remain  available  for  consultation  and  advice,  and 
doubtless  they  continue  to  be  the  controlling  share- 
holders in  what  is  the  most  prosperous  business  of  its 
kind  in  this  country.  Within  the  past  year  another 
.77  employees  of  the  company  have  enlisted,  making 
a  total  of  477  now  serving  in  the  various  branches  of 
His  Majesty's  Forces.  This  withdrawal  no  doubt  helps 
to  account  for  the  decrease  in  the  editorial  and  com- 
mercial expenses. 

It  would  not  have  been  surprising  If  the  profit  of  the 
Imperial  Tobacco  Co.  of  Canada,  Ltd.,  for  its  year 
closed  September  30  last  had  shown  a  greater  diminu- 
tion than  the  figures  disclose.  As  It  is,  the  decline  of 
;^^54,783  still  leaves  a  nett  Income  of  ;^47S,36i,  and  as 
the  amount  of  ;^77, 940  brought  forward  was  ;^42,753 
larger  the  real  free  total  of  ^553,302  Is  only  ;^i2,o3i 
down.  The  shareholders  have  had  5  per  cent,  during 
the  year,  which  contrasts  with  5^  per  cent,  paid  for  the 
previous  year,  and  leaves  ;^43,454  more  at  ^121,394  to 
be  carried  forward.  The  figures  on  which  this  distribu- 
tion is  based  do  not  Include  the  associated  companies' 
proportion  of  undivided  profits  upon  which  It  has  not 
been  thought  fit  to  declare  dividends.  All  Is  plain  sail- 
ing In  the  accounts,  which  are  Impressive  owing  to  the 
magnitude  of  the  amounts  Involved,  the  total  of  the 
balance-sheet  being  ;^7,845,ii8.  The  total  Issued 
capital  Is  ;^7, 198,459.  There  Is  no  debenture  debt,  and 
the  reserve  funds  amount  to  ;^320,ooo,  or  ;^24,473 
more  than  a  year  back,  and  the  small  current  liabilities 
due  to  creditors  are  a  mere  £^7,^77  higher  at  ;£r79,39g. 
Among  the  assets  the  heaviest  Item  Is  goodwill,  trade 
marks,  and  patents  entered  at  ;^S).Sio»30i>  neither  up 
nor  down  on  the  year.  Next  we  have  stock-in-trade  and 
leaf  funds,  which  are  ;^235,268  down  at  ;^i,268,233. 
Cash  Is  :^59,oi2  up  at  ;^io6,946.  We  hope  the  current 
year  will  show  up  even  better  still. 


I 


Meetings  of  the  holders  of  the  4^  per  cent,  second 
debenture  stock  and  of  the  Income  stock  of  the  Cordoba 
Central  Railway  Co.,  Ltd.,  have  been  called  for  next 
Tuesday  to  sanction  a  scheme  permitting  the  Issue  of 
;^65o,ooo  6  per  cent,  debenture  stock,  which  will  take 
precedence  of  these  securities  and  enable  the  board  to 
withdraw  the  outstanding  ;^248,6oo  of  three-year  notes 
which  were  created  under  authority  to  the  amount  of 
;^5oo,ooo,  but  the  balance  of  which  has  never  been 
Issued.  Another  ^^250,000  of  the  proposed  loan  will  be 
Issued  at  96  per  cent.,  leaving  _;£j^i5i,4oo  nominal  as 
reserve  to  meet  further  liabilities  already  incurrifd. 
Prospects  are  better  for  this  company,  as  we  stated  In 
dealing  with  its  annual  report,  so  that  there  ought  not 
to  be  any  hesitation  in  agreeing  to  these  proposals,  dis- 
agreeable though  they  are  from  the  point  of  view  of  the 
holders  of  securities  which  must  be  pushed  back.  Ap- 
parently the  lines  are  going  to  be  worked  with  greater 
economy  in  future,  at  any  rate  additional  locomotives 
and  rolling  stock  have  been  provided,  and  the  pro- 
prietors and  creditors  ought  soon  to  see  the  Income 
swelling  to  much  higher  aggregates.  The  sum  to  be 
provided  Is  "  absolutely  necessary  to  liquidate  the  com- 
pany's liabilities,  and  thus  maintain  the  stability  of  the 
undertaking  upon  which  the  security  of  the  4^  per  cent, 
second  debenture  stock  is  based."'  The  Income  stock- 
holders are  asked  to  be  present  at  the  meeting  of  the 


second  debenture  holders  m  order  to  speed  up  the  neces- 
sary formalities. 

Austrian  official  figures  tell  us  that  during  the  first 
five  months  of  the  war  the  public  debt  was  increased  by 
;^"2o  1, 760,000,  of  which  only  ;^8o,440,ooo  was  "War 
Loans."  Yes,  but  how  about  the  next  eight  months, 
and  how  about  the  Hungarian  share  of  the  total  war 
waste  debt?  Do  the  Austrian  officials  really  think  that 
they  can  get  the  outside  world  to  believe  their  garbled 
story?  They  have  had  millions  of  men  under  arms.; 
they  must  have  furnished  the  men  with  hundreds  of 
million  pounds'  worth  of  ammunition  with  which  to 
carry  on  the  strife ;  they  are  warring  now  In  Gallcia,  in 
the  Italian  Alps,  In  the  Balkans,  and  still  would  hav6 
us  believe  that  the  cost  of  all  this  expenditure  of  wealth 
Is  a  bagatelle.  In  reality  Austria  Is  more  bankrupt  than 
even  Germany,  and  both  are  In  the  ditch  together. 


A  summary  of  the  Japanese  Budget  has  been  trans- 
mitted to  the  Japanese  Financial  Commission  in  Europe, 
and  given  to  Reuter  for  distribution.  It  states  that  the 
total  revenue  Is  estimated  at  about  ;£^55,350,ooo,  of 
which  ;^52,302,ooo  will  be  ordinary  revenue  and 
;^3,047,ooo  extraordinary.  Expenditure  Is  made  to 
balance  this  total,  the  ordinary  being  put  at 
;^39,74S,oc)o  and  the  extraordinary  at  ;^i 5,605,000.  So 
far,  however,  as  the  ordinary  expenditure  is  concerned, 
a  surplus  of  ;^i2,557,ooo  is  looked  for,  in  spite  of  the 
fact  that  p^4, 532,000  additional  is  to  be  laid  out  on  the 
navy,  spread  over  four  years.  In  1916-17  the  Instalment 
used  of  this  extra  money  will  only  be  ;^588,ooo,  conse- 
quently as  the  trade  balance  Is  highly  favourable,  thanks 
partly  to  the  disappearance  of  German  competition,  and 
still  more  to  the  energy  with  which  Japan  has  been 
helping  Russia  to  guns  and  ammunition,  the  expecta- 
tion Is  that  a  reduction  In  the  external  debt  will  be 
possible,  and  we  hope  that  expectation  will  be  fulfilled. 


D  A  30c 

ALTERATION  OF  SERVICE 

Route  No.  54. 
EARLS  COURT  &   CAMDEN  TOWN 

On  and  after  Monday  December  20th, 
1915,  the  above  Service  will  be  diverted 
and  extended  from  Earls  Court  (Royal 
Arms),  Warwick  Road,  to  Walham 
Green  (Red  Lion),  and  run  as  follows  on 
weekdays  and  Sundays  : — 


& 


Walham  Green 
(Red  Lion) 


Camden  Town 
(Britannia) 

Via:- 

North  End  Road,  Lillie  Road,  Richmond 
Road,  Earls  Court  Road,  CroraweU  Road, 
Brompton  Road,  Knightsbridge.  Park 
Lane,  Oxford  Street,  Oxford  Circus, 
Regent  Street,  Great  Portland  Street, 
Albany  Street,  Park  Street. 

From  Camden  Town  From  Walham  Green 

Times  of  Buses. 
Weekdays    Sundays  Weekdays    Sundays 

7.20  a.m.    100  am.  First  Bm  7.20  am.    lO.Oam. 

11.15  p.m.    958  p.m.  Ust  Bus  11.15  p.m.    9.50pm. 

Buses  every  10  minutes.       Through  Fare,  3id. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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After  many  years  of  abstinence  from  such  luxuries  as 
dividends,  the  Cargo  Fleet  Iron  Co.  was  able  12  months 
ago  to  resume  payment  with  a  small  distribution  of  2J 
per  cent.  It  has  been  confidently  asserted  recently  that 
the  results  for  the  year  ended  September  30  would  show 
a  marked  improvement  as  the  company's  works  were 
fully  employed,  and  the  profits  should  consequently  be 
large.  The  report  has  therefore  been  awaited  with  in- 
terest; but  the  directors  now  announce  that  owing  to 
the  change  involved  by  the  iron  and  steel  works  having 
been  declared  a  controlled  establishment  on  November 
8,  and  to  the  uncertainty  as  to  how  profits  will  be 
affected  by  the  Finance  Act,  it  has  been  impossible  to 
get  the  accounts  ready  in  time  for  the  meeting  on 
December  22.  It  would  appear,  however,  either  that 
the  anticipations  of  a  substantial  improvement  had  not 
been  realised,  or  that  a  very  conservative  policy  had 
been  adopted  in  dealing  with  the  additional  earnings,  as 
ihe  dividend  now  declared  is  only  3  per  cent,  per  annum, 
less  tax. 


Further  substantial  extensions  to  its  system  were 
made  by  the  Melbourne  Electric  Supply  Co.  in  the 
3ear  ended  August  31,  and  sales  of  current  by  the 
Melbourne  undertaking  increased  by  3,523,000  units 
to  17,486,300  units,  while  the  Geelong  branch  sales 
mcreased  by  18,363  units  to  1,270,516  units.  Ap- 
parently the  adverse  influences  of  war  and  the  recent 
drought  on  the  company's  business  were  more  than 
offset  by  the  demand  for  light  and  power  from  firms 
engaged  m  the  manufacture  of  war  munitions  and 
requisites.  Gross  profits  improved  by  ;^i3,337  to 
£"7.677.  the  increase  following  one  of  £2^,2/^^,  and 
after  providing  for  the  service  of  the  debenture  stocks, 
£,S,ooo  IS  agam  transferred  to  general  resen-e,  rais- 
ing that  fund  to  ;£'7o,ooo,  ;£:i,8oo  is  set  aside  for 
income  certificates  service  fund,  and  ;;^5i6  is  written 
off  cost  of  increase  of  capital,  compared  with  ;^io,56i 
for  cost  of  debenture  stock  issues  last  year.  No 
further  appropriations,  however,  are  made  compared 
Y'*  ;65.ooo  to  suspense  account  and  ;^io,ooo  to  divi- 
dend equalisation  fund,  so  that  the  nett  surplus  in- 
^'"^'"8^„  ;£7,8i9.  or  ;^'3,304  more  brought  in,  is 
^36,708  up  at  ;^85,o28.  The  directors  merely  repeat 
the  dividend  of  10  per  cent,  on  the  consolidated 
ordinary  stock  and  pay  5  per  cent,  on  the  additional 
.stock  issued  on  March  i,  leaving  the  balance  carried 
forward  ;^32,958  up  at  i;40,778.  Against  the  increase 
in  the  capital  the  cost  of  the  Melbourne  undertaking  is 
^91,024  up  at  ;^939,547,  and  that  of  the  Geelong 
property  £cifi2'j  up  at  £1-72,0^.  Current  liabilities 
have  been  reduced  by  ;£"i  1,570  to  ;£'2o,223,  but  other 
changes  in  the  balance-sheet  are  unimportant.  To 
provide  for  essential  capital  expenditure  the  directors 
recently  applied  to  the  Treasurv  for  permission  to 
issue  the  balance  of  125,000  £1  shares  at  par  to  the 
holders  of  the  existing  ordinary  stock,  as  nearly  as 
iwssible  in  the  proportion  of  one  to  three.  Permission 
was  granted  subject  to  the  issue  being  made  in 
Australia  to  Australian  stockholders  only,  and  a 
circular  will  shortly  be  issued  offering  them  their  pro- 
portion to  the  above  basis,  the  rights  of  stockholders 
on  the  London  register  being  reserved  until  Treasury 
ixirmission  is  granted  or  has  ceased  to  be  necessary. 

The  Adelaide  Electric  Supply  Co.  also  made  good 
progress  in  the  year  ended  August  31,  the  number  of 
consumers  being  increased  by  16  per  cent.,  the  sales 
by  5  per  cent.,  and  the  gross  revenue  by  7  per  cent. 
Sales  amounted  to  7,055.015  units,  or  314,024  units 
more,  and  the  total  income  from  all  sources  was 
£:7,9i2  up  at  ;^i9,897.  Of  this  /:42,o68,  or  ;^i,57S 
more,  was  retained  as  nett  profit,  and  with  ;^io,8i5 
brought  in,  gave  a  total  of  ;^S2,883.  Dividends  on  the 
preference  shares  required  more,  so  that  after  repeat- 
ing the  dividend  of  10  per  cent,  and  bonus  of  2  per 
cent.,  tax  free,  on  the  ordinary  shares,  £7,<)20,  or 
£2,895  less,  was  carried  forward.  Capital  expendi- 
ture amounted  to  £79,198,  making  a  total  of 
.£817,547,  and  in  order  to  provide  for  this  outlay  the 
company    issued     10,365    £^    preference    shares    and 


;^25,ooo  debenture  stock.  Further  capital  will  be  re- 
quired to  enable  the  company  to  fulfil  its  statutory 
obligations,  and  in  October  last  the  capital  was  in- 
creased by  the  creation  of  50,000  £1  shares,  which 
can  be  issued  either  as  preference  or  ordinary  .shares 
at  the  discretion  of  the  directors.  Application  was 
made  to  the  Treasury  for  permission  to  issue  20,000  of 
these  as  ordinary  shares,  and  to  offer  them  at  a 
premium  of  30s.  per  share  to  the  holders  of  the  exist- 
ing ordinary  .shares  in  the  proportion  of  four  for  every 
10  held,  but,  as  in  the  case  of  the  Melbourne  Co.,  the 
permission  was  granted  on  the  understanding  that  the 
issue  will  only  be  made  to  shareholders  residing  in 
Australia. 

The  works  of  the  Alby  United  Carbide  Factories, 
Ltd.,  were  shut  down  on  the  outbreak  of  hostilities,  but 
the  directors  do  not  say  how  long  they  remained  closed, 
and,  in  any  case,  the  increased  demand  for  carbide  has 
provided  compensation  for  any  loss  which  may  have 
been  caused.  Gross  trading  profits  for  the  year  ended 
June  30  were  £14,819  up  at  £76,590,  and  as  the  re- 
ceipts from  the  .Meraker  and  North-Western  Cyanamide 
Cos.  were  again  satisfactory  the  revenue  was  £18,955 
better  at  £98,475.  After  meeting  London  office  charges 
and  writing  off  ^12,293,  or  ;^i,737  less,  for  deprecia- 
tion the  nett  profits  showed  an  increase  of  £8,247  at 
£^60,469,  making  with  ;^42,3i6  brought  forward  a 
total  of  ;^io2,785,  or  £34,165  more.  Investments, 
however,  have  been  taken  into  the  accounts  at  cost,  and 
although  the  directors  believe  that  the  present  market 
value  of  some  is  considerably  above  the  book  figures, 
others  are  certainly  below  it,  and,  as  a  matter  of  precau- 
tion, £62,500  is  set  aside  to  create  a  reserve.  A  divi- 
dend of  5  per  cent,  is  then  paid,  or  the  same  as  for  the 
previous  year,  and  £35,065  less  at  £7,251  ie  carried 
forward.  In  addition  to  the  appropriation  from  re- 
venue, a  sum  of  £87,520  received  a  premium  on. the 
new  shares  issued  in  1913-14  is  transferred  to  the  new 
reserve,  making  it  ;^i50,ooo  in  all.  A  further  £32,536 
was  received  on  account  of  the  new  shares,  making  the 
paid-up  capital  £^707,605,  and  bank  loans  have  been 
reduced  by  £7,012  to  £^103,779,  but  current  liabilities 
are  £41,559  higher  at  £78,138.  On  the  other  hand, 
stocks  are  £45,563  larger  at  £'133,905,  trade  debtors 
owe  ;^53,477  more  at  £113. 35',  and  cash  is  £46,524 
up  at  £47,772,  while  dividends  due  from  the  subsidiary 
undertakings  come  to  £'21,404,  or  £"16,479  more.  In- 
vestments in  these  companies  have  been  increased  bv 
£56,924  to  £491,672,  but  loans  and  advances  show 
very  little  change  at  £"30,751.  The  demand  for  carbide 
has  increased  to  such  an  extent  that  it  has  been  found 
necessary  to  extend  the  factory,  and  an  additional  7,500 
horse-power  will  be  available  about  the  end  of  March, 
when  the  output  should  be  increased  to  nearly  90,000 
tons  per  annum.  The  Merchu  works  are  also  being 
extended  to  about  three  times  their  present  capacity  to 
cope  with  the  growing  business  in  ferro-alloys. 

The  India  Rubber,  Gutta  Percha  and  Telegraph 
Works  Co.  was  able  to  retrieve  its  position  in  the  year 
ended  September  30,  in  spite  of  the  fact  that  the  works 
at  Persan  remained  closed  till  after  the  beginning  of 
the  financial  year,  and  that  labour  was  exceedingly 
scarce  in  France  owing  to  the  war.  Gross  profits 
showed  an  improvement  of  no  less  than  £105,153  at 
£2oj,iij,  and  after  providing  for  administration 
charges,  interest,  &c.,  and  writing  off  £24,199  for 
depreciation,  there  was  a  profit  of  £80,404,  compared 
with  a  loss  of  £"18,922  for  the  preceding  12  months. 
A  year  ago  £50,000  was  withdrawn  from  reserve  to 
pay  the  preference  dividend  and  a  distribution  of  5  per 
cent,  on  the  ordinary  shares,  which  left  £'1,034  to  ^^ 
carried  forward.  Including  this,  the  distributable 
balance  is  now  £81,437,  out  of  which  the  ordinarx- 
shares  receive  a  dividend  of  10  per  cent.,  or  double 
last  year's  amount,  and  the  balance  carried  out  is 
raised  by  ;^i7,9o4  to  £18,937,  this  large  increase 
being  necessary  owing  to  the  liability  for  the  excess 
profits  tax.  Premises  show  a  decrease  of  ;^ii,iii  at 
£554,945,  and  the  assets  at  Persan  and  agencies  have 
been  reduced  by  /r24,942  to  £532,138,  while  shares  in 
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other  companies  are  ^6,629  down  at  ;^93)i23.  Stocks, 
however,  are  ;^52,725  larger  at  ;^357,933,  debtors  owe 
;^"i62,595,  or  jC53f^7°  more,  against  an  increase  of 
;£,''24,9io  to  ;^i83,652  in  liabilities  to  creditors  and  on 
bank  loan,  &c.,  while  cash  and  bills  are  ;^4,i68  up  at 
;^39.458. 

A  loss  of  ;^53,693  shown  in  the  accounts  published 
by  Harrods  (Buenos  Aires),  Ltd.,  for  its  first  period  of 
working  ended  August  31,  1914,  has  been  turned  into  a 
nett  profit  of  ;^2,346  for  the  past  year.     All  of  it  seems 
to  have  been  made  in  the  second  half  of  the  company's 
year,  for  the  report  says  that  the  profits  made  during 
that  time  were  sufficient,  not  only  to  cover  a  loss  of 
about  ;^io,ooo  incurred  during  the  first  six   months, 
but  to  leave  the  surplus  stated.    That  promises  well  for 
the  revival  of  business  generally  throughout  Argentina, 
and  since  the  close  of  the  financial  year,  August  31,  the 
increase  in  the  trade  done  by  the  company  has  been 
about  77  per  cent.,  so  it  is  to  be  inferred  that  Harrods 
(Buenos  Aires),  Ltd.,  is  on  the  high  road  to  prosperity 
akin  to  that  of  the  parent  company  in  London.      It  has 
premises  containing  a  floor  space  of  nearly  three  acres 
in  the  finest  business  street  of  Buenos  Aires,  and  should 
therefore   have   every  chance.     Actually   after   paying 
salaries  and  other  working  expenses,   the  profit  was 
;^8,8i3,  but  £6,^67  was  written  off  for  depreciation, 
replacements,   &c.,   leaving   the   nett  figure   as   above. 
From  the  balance-sheet  we  see  that  ;^330,48o  nett  was 
paid  up  on  the  share  capital  during  the  year,  being  the 
last  5s.  due  on  both  the  preference  and  ordinary  shares. 
This  money  has  enabled  the  board  to  pay  off  a  bank 
loan    of   ;^20,856,    and    to   reduce   the    mortgages    on 
certain  of  the  properties  at  Buenos  Aires  by  ;^20,8oi 
to  ^82,514,  but  it  owes  ;£'46,i6i  more  to  sundry  credi- 
tors at  ;^74,728.     Among  the  assets,  on  the  other  hand, 
the  new  capital  has  enabled  the  board  to  meet  ^^80,41 3 
laid  out  upon  the  freehold  property,  and  the  fixtures, 
plant,  &c.,  making  the  cost  of  the  land  and  buildings 
;^6i5,930,  and  of  the  plant,  &c.,  ;^i76,425.    Stocks  are 
also  ;£■!  19,517  up  at  ;^407,oo5,  but  sundry  debtors  owe 
only  £4,285  more  at  ;£'i3,983.     The  weak  part  of  the 
balance-sheet  is  the  amount  still  unliquidated  on  ac- 
count of  premises,  formation,  and  other  expenses  and 
goodwill.     This  item  was  increased  last  year  by  ;^3,258 
to  ;^i44,589,  and  there  are  still  ;^90,ooo  of  underwrit- 
ing commissions  waiting  to  be  liquidated,  so  that  alto- 
gether this  entry  on  the  assets  side  stands  at  ;^234,589, 
and  badly  want  to  be  written  off  when  profits  expand. 

During  the  past  two  years  the  course  of  events  has 
run  adversely  to  Bieckert's  Brewery  (1900),  Ltd.  In 
the  two  years  ended  June  30  last  profits  of  this  Argen- 
tine brewery  have  shrunk  by  nearly  ;^48,ooo.  For  the 
past  year  they  dropped  ;;^29,022  to  ;£'5i,oo5,  so  that  had 
not  ^10,536  more  at  £25,yn  been  brought  forward 
the  position  would  have  been  irksome.  As  it  is,  the 
available  total  of  ;^76,382  is  only  ;^i8,486  down,  but 
that  reduction  compels  the  board  again  to  reduce  the 
dividend,  which  is  only  3  per  cent,  upon  the  ordinary 
stock  for  the  past  year.  It  was  9  per  cent,  two  years 
ago,  having  dropped  a  first  3  per  cent,  for  the  year 
closed  June  30,  1914.  A  little  more,  seemingly,  might 
have  been  paid,  only  £7,^°°  had  to  be  set  aside  as 
special  provision  for  bad  debts,  and  income-tax  requires 
;^i,500  more  at  ;£7,500.  The  amount  left  to  carry 
forward  will  then  be  only  ;^550  less  at  ;^24,827.  A 
year  ago,  however,  the  reserve  got  ;^i 5,000  and  two 
years  ago  ;^35,ooo,  so  that  the  situation  approaches  one 
of  strain.  However,  ;^io,550  of  debt  was  redeemed  last 
year,  and  the  outstanding  liabilities  of  the  company  on 
debentures  is  now  only  ^198,080.  There  is  a  general 
reserve,  too,  of  ;^i90,ooo,  and  the  only  obscure  point 
in  the  accounts  relates  to  the  San  Carlos  Brewery, 
whose  final  liquidation  has  brought  some  shares  to 
Bieckert's,  the  value  of  which  is  included  in  the  balance- 
sheet  under  the  head  of  investments.  These  show  an 
increase  of  ;^i  1,456  at  £ii6,\(y)  taken  at  cost,  which 
may  not  mean  so  much.  The  company  is  fairly  strong 
in  cash,  an  increase  of  ;^7,732  during  the  year  bringing 
the  total  up  to  ;^20,246,  and  when  business  revives  its 
profits  may  revive.    We  hope  it  will  be  so. 


Waterlow  Bros,  and  Layton,  Ltd.,  tell  their  share- 
holders in  the  report  covering  the  year  ended  September 
30  last  that  the  new  building  in  Birchin  Lane  has  been 
completed  during  the  year,  and  only  a  portion  of  the 
ground  floor  and  the  lower  ground  floor  remainsi  unlet. 
But  they  add  that  the  full  benefit  of  the  Icttings  was  not 
derived  during  the  year.  As  for  profits  they  show  a 
reduction  of  ^1,373,  after  allowing  for  ;^i,505  more 
at  £3,077  brought  forward.  In  other  words,  the  actual 
profit  of  ;^i5,i5i  is  down  ;^'2,878,  but  the  larger 
balance  forward,  which  brings  up  the  available  balance 
to  ;^i8,228,  reduces  the  aggregate  by  only  ;^i,373.  Out 
of  the  total  the  directors  place  ;^2,ooo  instead  of  ^5,000 
to  the  general  reserve,  and  again  make  up  the  dividend 
on  the  ordinary  shares  to  6  per  cent,  for  the  year.  This 
leaves  £1,627  more  at  ;^5,228  to  be  carried  forward. 
No  special  provision  has  been  made  in  the  accounts  for 
the  Excess  Profits  Tax.  In  these  accounts  the  changes 
are  of  no  great  moment  at  any  point,  and  we  need  not 
say  more  than  that  goodwill  remains  at  ;^87,7i4,  and 
that  the  cost  of  the  freehold  and  leasehold  properties 
has  risen  by  ;^7,896  to  ;^62,728.  Cash  is  £1,671  lower 
at  £8,27g.- 


The  report  of  the  Champion  Reef  Gold  Mining  Co. 
of  India  for  the  year  ended  September  30  would  have 
been  a  very  cheery  document  but  for  the  "  sting  in  the 
tail."  The  production  amounted  to  ;^545,339,  and  the 
total  revenue  was  ;^520, 178.  The  profit  rose  by 
;^8,474  to  ;^2io,io8,  making,  with  the  sum  brought  in, 
;^4,ii5,  a  total  of  ;^2i5,337.  The  sum  of  ;6'i5.ooo  is 
again  written  off  for  depreciation,  the  same  amount  is 
again  placed  to  reserve,  and  expenditure  on  the  Gifford 
shaft  written  off  is  reduced  from  ;^2 1,927  to  ;^i9,oio. 
A  "final  dividend  of  8d.  per  share,  against  7d.  per  share, 
is  recommended,  making  the  total  dividend  56!  per 
cent.,  as  against  53 J  per  cent,  last  year.  As  a  result 
of  the  developments  underground,  a  substantial  addition 
has  been  made  to  the  reserves  of  ore,  the  total  being 
computed  at  495,015  tons,  an  increase  of  17,631  tons. 
But  the  directors  add  that  the  decrease  in  values  which 
has  taken  place  quite  recently  in  the  Glen  section  indi- 
cates that  in  the  immediate  future  the  monthly  returns 
of  gold  will  show  a  reduction.  The  extent  to  which  the 
output  will  be  affected  will,  however,  depend  upon  the 
developments  during  the  next  few  months. 

The  reports  of  three  of  the  principal  Mexican  mining 
companies  have  been  issued  this  week,  and  they  demon- 
strate very  clearly  the  varyijig  degrees  in  which  the 
revolutionary  disturbances  have  affected  the  operations 
of  concerns  situated  in  different  parts  of  the  country 
at  different  periods.  The  El  Oro  Mining  and  Railway 
Co.,  which  earned  a  nett  profit  of  ;^i03,690  in  the  year 
ended  June  30,  1914,  sustained  a  loss  in  the  succeed- 
ing 12  months  of  ;^78,397,  owing  to  the  suspension 
of  operations  again  in  March.  .After  making  the  usu:il 
provision  of  ;^25,ooo  in  each  year  for  depreciation,  and 
writing  off  ;^33,242  and  ;^2 1,343  respectively  for  loss 
on  exchange,  besides  writing  down  the  company's 
investment  in  the  Suohi  Timber  Co.  to  los.  per  share, 
there  remains  a  credit  balance  of  ;^77,240,  which  is 
carried  forward.  The  directors  are  still  unable  to 
indicate  wihen  full  operations  may  be  resumed,  for  the 
El  Oro  district  is  still  disturbed.  On  the  other  hand, 
the  Camp  Bird  increased  its  profits  in  the  year  ended 
June  30  last  from  ^70,292  to  ;^i  17,899,  to  which  has 
to  be  added  ;^5,392  brought  in.  A  dividend  of  is.  f>er 
share  on  the  ordinary  is  paid,  against  nil  for  1913-14 
and  2s.  for  1912-13,  and  ;^6,59o  is  carried  forward. 
But  the  life  of  the  Camp  Bird  mine  is  nearing  its  end, 
the  ore  reserves  being  estimated  to  yield  a  profit  of 
only  ;^56,ooo.  With  retrard  to  the  rcniidIa''^H  Jo.?--> 
and  the  contemplated  legal  proceedings  referred  to  last 
year,  a  compromise  has  been  arrived  at  v  hereby  the 
securities  for  the  loan  have  been  taken  over  by  the 
Camp  Bird  and  Santa  Gertrudis  companies,  and  half 
of  any  loss  on  realisation  up  to  ;^i 5,000  i-s  to  be  con- 
tiibuted  by  the  firm  in  question.  In  addition,  it  is 
considered  advisable  to  write  off  a  further  ^8,141  on 
account  of  the  deposit  with  the  late  bankers— Chaplin, 
Milne,   Grenfell  and   Co.     The  accounts  of  the  Santa 
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(lertrudis  Co.,  which  is  controlled  by  the  Camp  Bird, 
.••how  an  available  profit  of  ^ 29, 159,  against  ;^ 94, 453, 
but  adding  _£,'ioi, 526  brought  in  the  total  is  ;^"i30,685. 
A  dividend  of  is.  per  share,  again.st  nil  la.st  year,  is 
paid,  and  ;^55,394  is  carried  forward.  The  ore  re- 
serves are  estimated  at  1,287,000  tons,  an  increase  of 
93,000  tons.  Operations  of  both  these  companies  have 
been  less  affected  by  the  revolution  than  in  the  case  of 
the  El  Oro,  and  regular  profits  continue  to  Ije  earned. 
The  fact  that  no  dividends  were  paid  last  year  was-  due 
to  the  serious  losses  sustained  by  the  Grenfell  failures, 
whiph  involved  the  writirig  off  of  substantial  sunxs. 


"Quit  You    Like   Men  and   Be  Strong." 

Only  too  true  is  it  that  the  events  of  the  past  six 
weeks  have  put  a  more  severe  strain  than  usual  upon 
the  moral  courage  and  self-abnegation  of  the  nation 
and  the  Empire.  The  skilfully  devised  and  executed 
surprise  invasion  of  Serbia  by  the  Austro-Germans, 
iiided  by  Bulgaria,  carried  our  foes  on  from  triumph 
to  triumph,  until  now  Serbia  is  prostrate  and  "  Mace- 
donia is  free,"  as  the  Bulgars  boast.  Too  late,  much 
too  late,  the  French  and  ourselves  awoke  to  the  danger, 
Jind  hurried  to  the  rescue.  Our  armies  that  pushed 
forward  to  try  to  help  the  Serbians  were  too  weak, 
and  the  Serbians  themselves  too  outnumbered,  to 
render  the  effort  fruitful  of  good.  Disaster,  in  a  word, 
threatened  the  Anglo-French  forces,  and  only  the  fine 
courage  and  discipline  of  the  troops — above  all,  at  the 
most  critical  moment  of  our  retreat,  the  heroism  of  the 
Irish  regiments— averted  what  might  have  been  a 
grave  disaster,  the  separating  of  our  forces,  and  their 
defeat  in  detail.  By  our  hesitation  and  delays,  by  our 
fumbling  goody-goodyism  over  Greek  treachery,  by 
our  mismanagement  of  the  Dardanelles  campaign,  we 
have  given  the  enemy  many  opportunities  to  boast  of 
which  he  has  not  been  slow  to  avail  himself  to  the 
full,  as  witness  the  messages  from  German,  Bulgarian, 
Turkish,  and  Austrian  official  sources  sown  broadcast 
every  day.  No  greater  scope  has  been  afforded  in 
the  whole  course  of  the  war  to  the  German  despots  to 
mislead  their  dupes  at  home,  and  to  pose  as  world- 
conquerors  before  the  inhabitants  of  neutral  and  belli- 
gerent lands,  than  they  have  had  in  this  Balkan  cam- 
paign. That  the  vauntings  and  assertions  are  always 
exaggerated  and  often  false — as  witness  the  two 
English  divisions  "practically  annihilated"" — makes 
but  little  difference  to  the  immediate  effect  on  the  un- 
thinking mob  everywhere. 

It  is  all  most  lamentable  and  to  be  regretted  ;  but 
are  we,  therefore,  to  despair,  or,  if  foolishly  despairing, 
to  turn  and  rend  our  ministers,  generals,  and  func- 
tionaries who  have  had  to  bear,  and  must  now  bear  the 
brunt  of  the  worry  and  anxieties  involved  in  a  more 
determined  organisation  of  victory?  We  should  hope 
not.  It  would  be  a — perhaps  fatal — mistake  to  substi- 
tute new  men  for  men  tried,  and,  we  believe,  chastened, 
by  the  bitter  experience,  and  to  do  it  at  this  present 
critical  juncture.  Upbraid  them  with  measure  if  need 
be,  remonstrate  with  them,  nay  scold  them  if  necessary, 
and  give  them  advice,  but  the  sum  of  all  that  is  said 
must  be  :  "Do  your  duty,  and  do  it  with  an  energetic 
promptitude  hitherto  too  little  visible."  This  war  is 
not  a  war  of  doubts  and  hesitations,  but  of  swift  deci- 
sion and  action  equally  swift. 

A  time  of  pause  or  of  reverse  like  that  we  have  been 
passing  through  since  September  is  always  the  most 
trying  to  a  population  at  war,  and  the  grumblers  then 
multiply  like  midges  in  the  twilight.  Those  who  are 
the  rnost  forward  usually  know  nothing  of  the 
actualities  of  war,  or  of  the  enormous  responsibilities 
in  new  and  unfamiliar  directions  which  have  to  be  faced 
and  dealt  with — know  nothing  either  of  the  stupendous 
work  involved — and  so  they  carp  and  sneer,  insinuate, 
backbite,  suggest  everything  derogatory,  and  are 
equally  busy  in  acclaiming  new  heroes,  just  as  inexperi- 
enced, and  often  more  incompetent,  but,  because  un- 
tried, held  capable  of  saving  the  State.  There  are  those 
among  us  also  who  appear  to  be  ready  alwavs  to  put 
more  faith  in  the  enemy's  assertions  than  in  those  of 
their  own  Government.     At  no  time,  therefore,  has  pro- 


Germanism  been  more  rife  and  rampant  in  certam 
strata  of  our  society  than  now,  and  we  dread  lest  here 
also  German  gold  may  not  be  altogether  wanting  to 
stimulate  the  zeal  and  faith.  German  boasting 
certainly  has  had  a  most  powerful  influence  in  helping 
public  opinion  to  incline  to  a  betrayal  of  their  country. 
And  the  arrogance  of  mere  tools  of  the  master,  like 
von  Bethmann-HoUweg,  appears  to  have  had  almost  zs 
much  power  over  unthinking  minds  here  as  hunger  is 
having  over  the  mobs  of  Germany.  All  this  is  true, 
and  as  lamentable  as  true,  but  are  we  to  give  way  to 
enervating  influences  of  that  kind?  Shall  we  abandon 
the  cause  of  civilisation  and  human  progress,  our  birth- 
right and  liberty,  and  bow  the  knee  to  the  enslaver 
merely  in  the  hope  of  saving  our  wealth,  as  some  weak- 
kneed  publicists  are  not  ashamed  to  urge  us  to  do? 
No,  we  must  fight  on,  and  fight  without  regard  to 
material  consequences,  fight  for  liberty  until  the  hydra 
that  would  enslave  has  been  slain,  and  peace,  a  real 
peace,  brought  back  to  the  world.  Those  who  would 
advise  us  to  seek  peace  with  a  foe  who  puts  forth 
claims  and  assumes  the  attitude  von  Bethmann- 
Hollweg  did  last  week  in  the  Reichstag,  are  either 
incapable  of  understanding  the  great  issues  involved 
or  little  or  no  better  than  cowardly  traitors  to  all  that 
gives  mankind  hope  on  earth  for  the  future  of  his 
kind. 

Let  us  try,  then,  to  rise  above  the  petty  vexations — 
for  petty  they  are  compared  with  the  great,  unselfish 
ambition  that  animates  the  Allies — and  the  transient 
anxieties  which  now  oppress  us,  and  look  abroad  over 
the  whole  field  to  try  to  penetrate  the  darkness  and  take 
stock  of  the  position.  Look  first  at  the  Balkans.  Is  the 
"  triumph  "  there  really  all  that  the  invaders  of  Serbia 
make  out?  Not  altogether,  not  by  any  means  afl.  They 
have  overrun  Serbia  and  most  of  Macedonia  and  will 
invade  Greece — and  have  gone  far  to  ruin  themselves 
in  their  fury.  Bulgaria  is  penniless  now  and  v.ants  a 
"  credit  "  of  ;^22, 000,000,  it  is  said.  Can  Germany 
furnish  her  with  the  money,  give  "  Ferdinand  and 
Felon,"  as  the  French  call  him,  such  a  hold  on  what 
may  remain  of  their  means?  Wc  know  not  for  certain, 
but,  no  matter  what  German  bankers  may  promise,  we 
do  know  that  they  have  not  the  means  with  which  to 
meet  such  a  demand  with  honest  money,  and  are  certain, 
too,  that  nowhere  else  in  the  world  can  Bulgaria  now 
raise  ;^'ioo.  Finance  is  master  of  nations,  and  of  war, 
in  the  long  run,  as  we  always  keep  repeating,  and  the 
Bulgarians  stand  a  good  chance  of  finding  out  the  truth 
of  that  statement  during  the  whole  course  of  the  next 
hundred  years.  Bulgaria  is  to-day  absolutely  bankrupt, 
and  therefore  unable  to  maintain  an  army  in  the  field 
except  at  the  cost  of  her  beguiler,  and  how  long  can 
Germany  meet  that  cost  ?    We  shall  presently  see. 

But  money  apart,  what  the  allies  in  infamy  have  won 
in  Balkania  already  promises  them  nothing  but  sorrow, 
endless  sorrow  and  vexation.  Turk  and  Bulgar,  Aus- 
trian and  German,  having  all  irreconcilable  lusts  and 
ambitions  in  that  Balkan  country,  possess  therefore 
fertile  sources  of  quarrel.  Moreover,  the  Serbian  people 
and  the  Serbian  army  remain  unsubmissive  and  unsub- 
dued. Serbia  still  has  troops  in  large  numbers  waiting 
only  to  be  refitted  for  the  conflict,  when  the  re-equipped 
army  will  be  in  a  position  to  strike  across  Austro-German 
lines  of  communication.  Italy,  moreover,  is  coming  to 
the  rescue,  and  her  intervention  may  have  a  decisive 
effect  on  the  fortunes  of  the  enemy  on  the  Western  part 
of  the  Balkan  field  of  war,  and  help  most  effectively  to 
complete  Austria's  ruin,  .^nd  Russia  is  gathering  her 
hosts  to  be  ready  to  intervene  from  the  North — whether 
Rumania  likes  it  or  not — when  her  troops  can  move 
without  danger  of  destruction  by  the  winter  climate. 
Meantime,  the  French  and  ourselves  must  hold 
Salonika,  will  do  so ;  and  must  also  get  ready  for  the 
spring,  when  powerful  armies  under  able  and  well- 
proved  French  leadership  should  be  in  a  position,  with 
the  assistance  just  outlined,  to  sweep  evcrv  obstacle  out 
of  the  way  and  end  Bulgaria's  fell  ambitions  for  ever. 
Thus  all  the  toil,  all  the  furious  drive  forward,  and  all 
the  risks  remain  for  the  Kaiser  and  his  ovil-odoured 
allies  greater  than  they  were  before  they  entered  upon 
this  last  adventure  of  despair,  penniless    and    hungry. 
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They  are  certain  also  to  quarrel  amongst  themselves — 
althoug-h  we  must  not  count  on  that  to  help  us^ — so  that 
the  Prussians  are  soon  to  find  that  some  triumphs  may 
■be  infinitely  more  disaster-laden  to  the  victor  than  the 
loss  of  a  dozen  pitched  battles. 

The  very  bounce  and  insolence  of  the  Germans  dis- 
close to  us  the  presence  of  dread  in  their  minds.     They 
are,   their  Press  liars  would  have  us  believe,   making 
themselves  cosy  on  the,  for  them,  wrong  side  of  the 
Dvinsk,  in  Courland  ;   they  are  intriguing  and  murder- 
ing in  Persia  ;    their  Turk  dupe  is  falsely  alleged  to  be 
carrying  all  before  him  in  Mesopotamia  ;   a  new  army 
of  350,000  Turkish  troops  is  getting  ready  to  invade 
Egypt,   assisted  by  German  officers  and,   perhaps,   by 
German  troops,  after  the  fashion  so  minutely  sketched 
out  for  their  guidance  by  Mr.  Lovat  Fraser,  and  they 
are  declared  to  be  about  to  begin  once  more  their  effort 
to  break  through  our  lines  in  the  West.     The  besieged 
Empires,  the  Prussians,  in  short,  are  feverishly  dash- 
ing hither  and   thither,   trying  to   find  some    way    of 
escape.      In   every  quarter,  except   on   the  seas,   their 
talk  is  of  great  deeds  doing  or  to  be  done  ;   of  immense 
supplies  ready  for  the  murderers ;  of  arms,  and  troops 
too,   going  to    Constantinople,   which,  of    course,   the 
awfully  rich  Turk  is  sure  to  pay  for.     A  German  army 
is  to  be  sent  to  Galipoli,  and  the  Austrians  are  triumph- 
ing— no,  the  Germans  are  careful  not  to  make  any  re- 
ference  to  Austria  and   her   special   running  sore,    do 
not  even  allude  to  the  renewed  forcing  back    of    the 
Austro-Hungarian  troops  in  Galicia,  they  are  as  silent 
about  such  things  as  about  their  submarine  blockade 
of  British  commerce  on  the  sea — but  German  agents 
are   busy   in    Rumania,   offering  bribes,    payable    with 
other  people's  property,  if  only  the  Rumanians  will  join 
them,  and  they  still  hope  to  be  able  to  coerce,  or  at 
least  intimidate,  Greece.     Thus  everywhere  it  is  a  fever 
of  movement  and  of  intrigue,  redolent  all  of  a  growing 
consciousness  that  if  they  are  not  to  be  overwhelmed 
the  Germans  must  either  win  soon  or  so  bluff  and  brag 
and  browbeat  that  their  opponents  may  be  persuaded 
or  frightened  into  the  belief  that  there  is  still  strength 
enough  left  in  them  to  make  victory  possible,  and  thus 
be  persuaded  to  assent  to  terms  of  peace  far  better  than 
the  Prussian  could  now  dream  of  enforcing. 

In  vain  is  the  net  spread  in  the  sight  of  the  bird. 
.Suppressed  hunger  wails  in  the  Reichstag,  women  in 
revolt,  hunger  moved,  mown  down  like  vermin  in  the 
streets  of  Berlin,  official  proclamation,  through  the 
food-ticket  system  and  its  continued  extension  to  new 
commodities,  of  shortage  of  supplies,  and,  above  all, 
the  admission  that  a  sufficiency  of  German  gun  fodder 
is  now  beginning  to  fail.  All  these  symptoms  point 
to  a  very  different  state  of  affairs  than  the  Germans 
would  have  us  suppose.  A  new  offensive,  as  we  said, 
is  about  to  be  developed  against  the  Belgian  front, 
and  all  the  cracked  war-trumpets  of  les  Bosches  pro- 
claim the  approaching  onslaught.  Therefore  qujet 
prevails  on  the  Russian  frontier  and  even  from  Serbia 
German  troops  are  said  to  have  been  sent  scurrying  to 
the  West  in  order  to  swell  the  numbers  required  to 
face  our  guns.  What  can  that  rushing  about  imply  if 
not  the  approach  of  exhaustion?  We  can  make  no 
prophecy  now  as  to  the  end  of  the  war,  the  day  and 
the  date,  but  we  can  and  do  say  that  all  symptoms 
combine  to  tell  us  that  the  day  of  Prussian  exhaustion 
is  much  closer  at  hand  than  the  Germans  dare  admit 
even  to  themselves.  Their  present  behaviour  affords 
ample  support  to  this  view,  and  therefore  our  moral 
and  our  counsel  once  more  arc  : — Look  not  to  the  right 
hand  or  to  the  left,  but  press  resolutely,  unflinchingly 
onwards  towards  the  goal,  without  selfishness,  without 
hope  of  reward  except  in  the  adhesion  and  trust  of  the 
peoples  we  set  free.  Say  to  the  paoifi.->ts  amongst  us, 
to  the  croakers  about  expense,  about  the  incompetence 
of  Ministers,  and  to  babblers  about  the  "  rights  of 
humanity  " — "  stand  aside  and  keep  silence  until  the 
work  is  accomplished."  To  the  Greeks  say:  "Who 
is  not  for  us  is  against  us,"  and  push  them  aside  with 
a  firm  hand.  But  to  our  Allies  the  message  must  still 
be:  "We  are  with  you  loyally  in  all  things  to  the 
end." 

A  final  word   on   finance.     This   week   the  Germans 


send  round  the  news  that  the  Turks  have  650,000  men 
under  arms,  and  may  soon  have  a  million.  Good,  and 
who  pays  for  these  hordes?  They  mu>t  get  food  and 
clothes  of  sorts,  and  alx)ve  all  they  must  be  armed  in 
the  best  modern  fashion.  Who  pays?  Turkey  has 
no  money,  Austria  none,  and  armaments  are  costly. 
Is  Germany  financing  the  Turk?  She  must  be,  and 
the  outlay  in  that  one  direction  alone  would  cripple  the 
Empire  in  time.  Added  to  the  costs  of  the  Kaiser's 
own  immense  hosts,  and  to  the  costs  of  the  Bulgarian 
army  as  well  as  to  the  immense  sums  devoured  in 
crime  subornings  within  the  United  States  and  Canada  ; 
to  the  bribes  paid  to  spies  and  traitors  everywhere;  to 
the  backsheesh  distributed  among  politicians  in  Turkey, 
Greece,  Rumania,  Bulgaria,  Persia,  as  also  to  the 
Press  subsidisings  in  almost  every  civilised  country  on 
the  face  of  the  earth,  and  the  devouring  rapidity  with 
which  what  remains  of  German  wealth — at  best  a  small 
but  well-bluffed  accumulation — must  now  be  disap- 
pearing, exceeds  our  power  to  conceive.  A  similar 
fury  in  reckless  self-impoverishment  is  now  the 
dominant  aspect  of  Germany's  attitude.  To  the 
raging  and  baffled  Junker  human  lives  have  never 
meant  anything,  and  now  he  is  ready  to  sacrifice  all 
that  the  German  people  possess,  and  to  sell  them  into 
hopeless  slavery  for  all  time  rather  than  be  baulked  of 
his  prey.  It  is  horrible,  and  had  the  Germans  been 
men — "  clean  "  fighters  instead  of  among  the  foulest 
in  history — we  should  have  b.een  ready  to  accord  them 
our  pity,  .^s  it  is,  they  must  endure  the  fate  they 
have  invited.  Our  duty  is  to  contain  them,  to  slay 
them  on  every  chance  offered,  and  by  the  vigour  of  our 
blockade  of  the  seas  reduce  them  to  impotence.  And 
we  are  doing  this  better  and  l>etter  every  week.  Why, 
then,  play  the  German's  game  by  malignant  gabbling 
and  intrigue? 

Liberating  the  Nation's  Stored  Wealth 
for  War  Costs. 

Just  what  to  say  about  the  latest  scheme  of  the 
Government  for  strengthening  its  position  is  difficult, 
but  then  everything  is  difficult  about  the  financing  of 
this  devouring  war.  We  are  wealthy,  no  country  more 
.so,  but  from  the  outset  the  Government  has  been  con- 
fronted with  the  immobility,  as  it  may  be  called,  of  the 
nation's  accumulated  wealth.  In  regard  to  this  pro- 
posal to  buy  or  borrow  American  securities,  with  a 
view  to  the  financing  of  our  growing  obligations  in  the 
United  States,  there  would  be  no  difficulty  at  all  if  we 
could  sell  our  possessions  of  this  kind  at  will,  were 
there  an  open  market  or  markets  to  which  we  could 
always  go  for  money.  But  there  is  no  "  open  market," 
except  New  York,  and  New  York's  resources  are  very 
measurably  limited.  The  nominal  amount  of  United 
States  railroad  securities  quoted  on  the  London  market 
is  about  ;^ I, goo, 000, 000,  an  ample  margin  to  borrow 
on,  the  reader  may  say,  or  a  great  stock  on  which  to 
draw.  It  does  not,  however,  follow  that  we  own  this 
mass  of  American  securities.  Many  of  the  railroad 
bonds  quoted  here  are  in  part  held  in  the  United  States 
themselves,  and  only  a  minor  part  of  some  of  the  share 
capital,  whose  total  "  listings  "  here  is  put  at  over 
;^850,ooo,ooo,  really  belongs  to  the  British  investor. 
One  way  and  another,  however,  we  believe  an  estimate 
of  ;^i, 000,000, 000  as  the  amount  of  British  money  in- 
vested in  this  one  group  of  foreign  securities  to  be  not 
far  from  the  mark,  and  if  our  Government,  by  its 
scheme,  could  release  half  of  that  amount  for  use  in 
raising  credit  in  America,  our  embarrassment  there 
would  be  removed. 

It  is  for  the  purpose  of  liberating  as  large  a  slice 
as  possible  of  these  securities  that  this  scheme  has  been 
devised,  and  if  it  had  been  limited  to  outright  purchases, 
we  should  not  have  said  a  word  aeainst  it.  It  is  the 
offering  to  borrow  part  that  we  do  not  like,  because  of 
the  difficulty  of  working  it  and  of  the  risks  of  loss  to 
the  nation  it  involves.  We  borrow  the  stock,  and  yet 
allow  the  owner  thereof  to  deal  with  it  as  he  likes. 
He  may  die  and  his  heirs  may  want  to  sell  out ;  he  may 
lose  money  and  require  his  capital  in  "  Yankees  "  back 
iflgain — an  endless  variety  of  influences  such  as   con- 
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tinually  move  the  stock  markets  will  involve  endless 
risks  and  contribute  multitudes  of  worries  to  the  de- 
partrnent  that  is  to  manage  this  stock-jobbing  device. 
Our  Treasury  is  also  apparently  going  to  do  all  the 
work  and  take  all  the  responsibilities  for  nothing  ;  but 
there  may  Ije  some  misapprehension  in  regard  to  Mr. 
McKenna's  declaration  on  that  point.  If  the  Treasury 
"during  the  currency  of  the  loan  sold  the  securities 
on  the  owner's  behalf  in  New  York,  they  would  pay 
over  to  the  owner  the  proceeds  of  the  sale  without  any 
deduction  for  brokerage  or  commission."  They  cannot 
i\o  that  except  at  a  loss,  because  neither  the  agents  em- 
ployed here  nor  those  turned  to  in  New  York  will  consent 
to  work  for  nothing.  Therefore  we  take  this  to  mean  that 
the  brokerage  and  commission  will  be  paid  at  the  ex- 
pense of  the  British  taxpayer,  which  is  surely  an  addi- 
tional expenditure  needless  from  any  point  of  view  for 
us  to  incur,  part  of  that  generosity  which  too  often 
characterises  the  handling  of  other  people's  money  by  the 
mere  departmental  functionary. 

In  other  respects,  the  terms  offered  to  those  who 
lend  securities  to  be  pawned  for  Government  purposes 
in  New  York  appear  to  be  generous  enough.  During 
the  time  the  lent  securities  are  in  the  Government's 
possession  owners  are  to  receive  not  only  the  entire 
amount  earned  upon  them  in  the  shape  of  dividends 
and  interest,  but  J  per  cent,  bonus  will  be  paid  in 
addition  by  the  British  taxpayer.  Some  American 
securities,  especially  shares,  pay  steady  and  handsome 
dividends.  At,  or  about,  present  prices,  for  example, 
Atchison  ordinary  pays  nearly  sj  per  cent.,  Chicago, 
Milwaukee  preference  6  per  cent..  Northern  Pacific 
common  sf  per  cent..  Southern  Pacific  common  sf 
per  cent.,  and  Union  Pacific  common  almost  as  much. 
Should  it  be  necessary  to  give  away  an  additional  J  per 
cent,  to  people  whose  investments  make  such  handsome 
returns  as  they  stand?  Would  not  patriotic  holders, 
knowing  how  safe  their  investment  ,is»  be  willing  to 
hand  it  over  for  the  proposed  fixed  period  of  two 
years  without  exacting  this  additional  bonus?  To  pay 
compensation  at  all  implies  risks,  but  there  can  be 
no  additional  risk  to  owners  of  the  stocks  in  taking  a 
step  of  this  kind.  For  this  and  other  reasons  we  do  not 
much  admire  the  borrowing-to-pawn-again  part  of  the 
proposal.  Something  simpler  and  equally  effective,  as 
well  as  less  costly,  ought  to  be  devised,  and  we  trust 
that  the  united  financial  wisdom  of  the  House  of  Com- 
mons will  modify  the  Bill  in  this  and  other  directions. 

Let  us  now  look  at  the  buying  right  out  proposal. 
Here  also  objections  push  forward  claiming  notice,  but 
tiiey  are  principally  concerned  with  the  price  at  which 
the  securities  are  taken  over.  The  Treasury  proposal 
is  to  buy  at  the  current  market  price,  and  to  pay  in 
hve-year  5  per  cent.  Exchequer  bonds  taken  at  par. 
1  he  current  market  price  of  securities  bought  is  to  be 
in  the  case  of  securities  quoted  in  the  New  York  Stock 
Exchange,  the  middle  price  of  the  closing  quotations 
Where  unquoted  securities  are  in  question  the  price  is  to 
be  fixed  by  agreement.  That  is  a  simple  and  ap- 
parently fair  proposal,  but  at  the  present  moment  the 
British  Government  would  buy  dear.  Owing  to  the 
weakness  of  the  New  York  exchange  on  London,  the 
effect  of  which  is  to  increase  the  return  to  the  investor 
on  his  investments  because  fewer  dollars  buy  more 
sovereigns,  all  securities  have  been  pushed  up  in  price 
many  of  them  so  far  that  we  have  of  late  constantly 
advised  holders  to  sell.  That  is  to  say,  the  oppor- 
tunity given  by  the  strength  of  the  New  York  market 
IS  the  seller  s  opportunity,  not  the  buyer's.  This  ob- 
jection, however,  cannot  really  be  maintained  against 
our  present  necessities.  In  a  war  so  stupendous  and 
costly  as  the  present  one,  we  must  be  content  to  make 
sacrifices,  not  once,  but  continually,  and  after  all  the 
margin  of  loss  when  the  investments  come  to  be 
realised  and  the  whole  transaction  liquidated  is  not 
likely  to  average  more  than  5  or  6  per  cent  That 
might  mean  little,  if  any,  greater  cost  to  the  taxpayer 
than  that  involved  in  borrowing.  It  is  even  conceiv- 
able that   the  wind-up   might   show   a   profit   for   the 

But  ^^ould  not  the  lock-up  of  an  enormous  mass  of 
American    railroad    securities    in    this    fashion   destroy 


the  business  of  the  stock  markets,  paralyse  them  by 
taking  out  of  the  hands  of  the  brokers  so  much  of  the 
material  through  the  handling  of  which  they  got  their 
living?  Not  necessarily  at  all.  The  Exchequer  bonds 
would  to  some  extent  take  the  place  of  the  securities 
sold  and  locked  up.  To  be  sure,  these  might  not 
fluctuate  as  an  American  Railroad  bond  or  share  does, 
and  consequently  room  for  speculation  and  for  small 
jobbing  out  an3  in  would  not  exist  to  the  same  extent. 
On  the  other  hand,  fluctuations  in  the  aspect  of  th< 
war  would  cause  the  whole  mass  to  shift  up  and  down 
in  a  way  that  might  afford  no  small  sco[>e  for  dealing. 
This  point,  however,  is  a  minor  one,  and  cannot  be 
put  forward  as  a  serious  objection  to  the  proposal. 
Of  greater  weight  is  the  suggestion  that  the  market 
would  always  be  haunted  lo  paralysis  by  the  dread  that 
prices  might  collapse  altogether  when  we  came  to 
liquidate  after  the  wan  That  also  might  be  dismissed, 
for  if  we  sell  it  will  be  gradually,  not  in  the  mass. 

What  remains  is  an  endeavour  to  guess  what  this 
scheme  is  going  to  cost  the  nation,  and  when  we  ap- 
proach that  point  it  is  at  once  seen  that  the  borrowing 
plan  would  probaljly  be  the  dearer.  Under  it  we  not 
only  hand  over  all  the  dividends  and  interest  to  the 
owners  of  the  securities  pawned  with  the  Treasury,  but 
give  the  lender  of  the  stocks  and  shares  in  addition  a 
bonus  of  ^  j>er  cent.,  whereas  if  the  securities  are 
bought  outright  the  Government  gets  the  interest  and 
dividend  to  help  it  towards  paying  the  interest  upon  its 
own  Exchequer  bonds  or  over  and  above  on  the  addi- 
tional moneys  borrowed  in  New  York  upon  these  pur- 
chased securities.  They  are  our  securities,  and  if  wc 
can  borrow  money  on  them  at  4I  or  5  or  5^^  per  cent., 
we  know  exactly  what  we  are  paying,  and  the  nett  cost 
to  the  Treasury  will  be  the  difference  between  the  in- 
terest paid  and  the  dividends  and  interest  received. 
That  is  to  say,  if  we  borrow  at  5  p)er  cent,  in  New 
York  and  pay  the  holders  5  per  cent,  on  our  Treasury 
bonds,  we  will  pay  away  10  per  cent,  in  gross,  less  the 
amount  of  the  dividends  and  interest  received,  which 
might  range  from  4  per  cent,  up  to  6  per  cent,  or  more. 
But  under  the  borrowing  scheme  we  part  with  all  th<" 
dividends,  give  J  per  cent,  bonus,  and  bear  the  whole 
cost  without  deduction  of  any  sort  of  the  interest  tr 
be  paid  when  we  in  turn  arrange  to  pawti  the  lent 
securities  in  New  York.  That  seems  to  us  to  offer  an 
uncertain  vista  of  varying  extra  costs,  and  if  in  addi- 
tion there  is  forced  upon  us  some  sort  of  guarante*- 
against  loss  to  be  given  to  the  holders  of  these  lent 
securities,  our  Treasury  might  now  and  then  be  landed 
in  an  unpleasant  dilemma.  On  the  whole,  then,  while 
quite  recognising  the  regrettable  necessity  we  are 
under  to  mobilise  our  wealth  to  the  extent  of  many 
hundreds  of  millions  in  order  to  find  the  money  nece.s- 
sary  to  pursue  this  inevitable  war  to  its  successful 
finish,  we  hope  that  the  simple  purchase  will  alone 
have  to  be  resorted  to,  prudent  though  it  may  be  to 
arrange  an  alternative  available  in  case  of  necessity. 


By-the-Way  War  Notes. 

So  much  has  been  said  in  another  article  about  the 
war  that  these  notes  must  be  brief  this  week.  There  is 
little  new  to  say,  for  a  pause  has  come,  and  we  have 
only  threats  of  an  immediate  great  offensive  on  all 
fronts.  There  lies  the  strength  of  our  position.  The 
Allies  of  civilisation  are  to-day  much  in  the  position  of 
the  Northern  States  of  America  in  the  middle  of  the 
Civil  War,  as  an  American  aptly  pointed  out  in  Thurs- 
day's Evening  Standard.  They  hold  the  sea  power 
everywhere — witness  the  almost  undisturbed  landing  of 
Italian  troops  and  supplies  in  Albania — and  on  land  the 
enemy  is  now  everywhere  held  in  check.  He  is,  there- 
fore, compelled  to  take  the  offensive,  and  he  will  be 
beaten,  because  his  strength  is  on  the  wane.  Confab 
and  conspire  as  they  may,  the  Central  Empires  cannot 
conjure  new  resources  in  men  and  means  out  of  their 
desolation,  but  just  because  their  desperate  plight 
threatens  their  existence,  they  must  attack  and  attack, 
and  again  attack  while  they  have  a  man  and  a  shot 
left.  And  on  us,  who  must  be  ready  for  every  contin- 
gency, the  strain  is  also  great.    But  it  will  tend  to  grow 
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less  with  every  fresh  punishment  inflicted  upon  the 
savages  at  bay. 

The  Bulgars  have  called  up  another  150,000  men,  it  is 
alleged.  If  true,  that  shows  how  the  war  has  already 
smitten  them,  and  as  this  is  their  third  war  in  four 
\ears,  they  cannot  have  so  many  pawns  serviceable  for 
killing  left.  Means  they  have  none.  Ferdinand  the 
Fox  is  said  to  have  professed  respect  for  treaties,  and 
even  "love"  for  the  Greeks,  will  not  invade  Greek 
territory  just  yet,  and  his  word  is  as  worthless  as  the 
Kaiser's.  We  trust  neither  Bulgar  nor  Greek,  and  must 
beware  of  both.  The  dilemma  of  King  Constantine  is 
of  his  own  making.  Had  he  loyally  and  from  the  out- 
set kept  faith  with  Serbia,  the  country  he  misguides  to 
Its  undoing  would  have  been  in  a  happier  position  to- 
day. Now  it  is  out  in  the  cold,  and  has  for  ever  lost  its 
chance  of  becoming  one  of  the  trusted  guardians  of  the 
peace  in  the  Mediterranean.  Italy  will  be,  and  deserves 
to  be,  endowed  with  the  hegemony  of  the  Adriatic  and 
the  /Egean,  but  without  power  to  interfere  in  the 
domestic  concerns  of  any  of  the  countries  on  their 
margin.  Serbia  will  not  only  receive  large  accessions  of 
territory — all  co-racials  should  have  free  liberty  to  join 
her — but  be  endowed  with  the  dominant  voice  in  all 
domestic  Balkan  affairs,  Bulgaria  being  disarmed  and 
put  back  into  the  servitude  of  her  already  overwhelm- 
ing debts.  The  "Prussians  of  the  Balkans,"  as  we 
have  named  the  willing  dupes  of  Ferdinand's  ambition, 
must  share  the  ostracism  of  the  Hohenzollern  Prussian. 
Calmly  weighed,  this  plunge  of  the  desperate  "  Central 
Empires  "—soon  to  bite  the  dust  and  await  burial — 
into  the  Balkans  may  well  be  the  source  of  the  greatest 
good  for  the  peoples  therein  we  could  hope  to  see ;  for 
with  Bulgaria  the  treacherous  left  in  a  position  to  do 
mischief  there  could  have  been  no  room  for  a  true 
peace  in  all  that  tormented  land. 

Sir  Douglas  Haig,  another  cavalry  general,  has  suc- 
ceeded Sir  John  French  in  the  supreme  command  of 
our  Armies  in  France  and  Flanders.  He  is,  by  all 
accounts,  a  capable  leader  of  men,  a  man  of  dash  and 
resource,  whom  experience  of  the  war  may  have  quali- 
fied to  be  a  masterly  handler  of  artillery.  It  is  small 
wonder  if  Sir  John  French  felt  himself  to  have  had 
enough  of  it,  and  feared  that  he  might  be  growing 
stale.  Be  that  as  it  may,  he  was  relieved  at  his  own 
request,  and  neither  dismissed  nor  disgraced.  He  did 
not  deserve  either  fate,  for  he  is  a  good,  if  not  a 
dashing  and  resourceful,  general,  and  well  deserves 
his  peerage.  The  home  command  is  a  post  where  his 
experience  of  war  should  make  him  a  valuable  help. 
But  both  in  the  West  and  in  the  Mediterranean  the 
supreme  command  rests,  as  it  ought  to  rest,  with 
France. 


Helfferich  the  Heroic. 

If  there  is  one  thing  more  certain  than  another  in 
German  finance,  it  is  that  for  many  years  before  the 
Kaiser  commenced'  his  world-war  of  conquest  German 
credit  was  strained.  No  theme  was  more  frequent  at 
meetings  of  the  Reichsbank  directors  than  warnings 
on  the  absence  of  reserves  amongst  the  big  banks. 
They  were  always  being  urged  to  reduce  or  restrict 
their  credits,  and  to  call  in  money  so  as  to  be  to  some 
greater  extent  independent  of  the  Imperial  Bank  on 
quarter  days  or  in  financial  crises.  Owing  to  the  fact 
that  German  banking  had  become  an  affair  of  syndi- 
cates, company  promotions,  industrial  developments, 
and  of  competition  against  the  banks  and  producers  of 
other  countries,  it  was  never  possible  for  the  advice 
tendered  to  be  taken.  And  because  these  German 
banks,  big  and  little,  were  committed  beyond  hope  of 
escape  to  undertakings  in  all  parts  of  the  world 
Germany  was  always  more  severely  hit  than  any  other 
country  by  financial  crises  abroad.  If  a  panic  occurred 
on  Wall  Street,  it  was  followed  by  panics  on  German 
bourses,  and  multitudes  of  failures.  The  whole  credit 
structure  of  the  empire  was  flimsy  and  bolstered,  and 
it  is  upon  this  foundation  that  the  empire's  war  finance 
has  been  built  up. 

As  was  his  duty — ^he  would  not  have  been  "  worth  his 
screw  "  otfierwise — Dr.  Helfferich,  the  Imperial  Finance 


Minister,  in  introducing  his  latest  ;£'soo,ooo,ooo  loan, 
ignored  all  this  side  of  the  subject,  as  well  as  all  the 
note  issue  inflation  and  the  falling  exchanges,  and 
devoted  himself  chiefly  to  the  abuse  of  this  country, 
boasting  that  German  resources  enabled  them  to  do 
without  foreign  help.  "  We  Allies  " — that  is  to  say, 
we  presume,  Germany,  Austro-Hungary,  Turkey,  and 
Bulgaria — "  are  covering  our  money  supply  from  the 
inexhaustible  wells  of  internal  strength."  It,  therefore, 
is  not  true  that  the  loans  are  mere  displays  of  financial 
jugglery.  On  the  contrary,  they  are  so  fully  sub- 
scribed that  we  German  dare-alls  are  actually  able  to 
raise  the  price  with  each  fresh  loan.  And  this  picture 
altogether  false  is,  not  without  skill,  put  against  an  at 
least  equally  false  picture  of  the  English  position  ;  but 
here  it  will  be  best  to  allow  the  German  financier  to 
speak  for  himself,  as  reported  in  Renter's  summary. 
We  should  like  him,  though,  to  solve  one  question  : 
How  is  England,  if  ruined,  able  to  borrow  in  the  United 
States,  in  spite  of  furious  hyphenated  opposition,  able 
to  get  money  from  any  part  of  the  world  where  there 
is  money  to  lend?  Can  Germany  do  that,  would  even 
Holland  lend  Germany  any  money  on  such  security  as 
the  empire  has  now  to  give?  And,  when  this  riddle  is 
solved,  may  we  ask  how  Germany  is  going  to  exact 
those  indemnities  her  spokesmen  dangle  before  the  eyes 
of  the  deluded  people  if  the  armies  of  the  Kaiser  suc- 
ceed in  ruining  the  nations  they  have  attacked?  The 
bully  among  empires  cannot  have  it  both  ways.  Now 
peruse  Dr.  Helfferich 's  harangue,  admire  and  tremble 
for  our  fate  : — 

"  We  Allies  are  covering  our  money  supply  from  the  in- 
exhaustible wells  of  internal  strength.  Our  enemies  have  had 
to  take  refuge  in  money  sources  abroad.  We  have  carried 
through  our  money-raising  by  a  uniform  plan  chosen  from  the 
beginning — a  type  of  5  per  cent,  loan — and  have  increased  the 
rate  of  issue  from  97^  at  the  first  to  985  at  the  second,  and  to 
99  per  cent,  at  the  third  loan.  The  result  is  that  the  subscrip- 
tions rose  from  4,500  to  9,000  and  to  12,200  million  marks.  In 
the  French  5  per  cent,  loan  the  rate  of  issue  after  the  deduction 
of  small  profits  and  interest  comes  out  at  86.60  per  cent.  In 
P^ngland  the  raising  of  any  notable  amount  of  the  war  costs 
by  taxes  failed.  The  English  .35  per  cent,  loan  ivas  a  failure, 
which  rendered  the  market  unfit  for  similar  loans.  England 
helped  herself  with  Treasury  bonds  until  the  market  was 
glutted  with  them.  In  July  England  chose  a  4^  per  cent,  loan, 
which  in  reality  was  a  5  per  cent,  one,  and  again  a  failure  as 
regards  the  result  and  its  influence  on  the  condition  of  the 
Money  market.  The  difficult  conditions  of  the  English  Money 
market  was  accompanied  by  the  deterioration  of  the  English  rate 
of  exchange,  and  England  was  faced  with  a  convulsion  of  her 
prestige  on  the  international  Money  market  and  the  endanger- 
ing of  her  supply  of  war  material  and  provisions  from  America. 
Under  the  pressure  of  this  situation  England  and  France  sought 
credit  in  America.  The  result  did  not  correspond  with  expecta- 
tions, so  that  both  soon  tried  to  obtain  further  credit.    The  lack 
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at  success  was  greatly  due  to  the  resistance  oi  American  citizens 
ot  German  origin."  Dr.  Helfferich  then  proceeded  to  draw 
a  comparison  between  the  course  of  gilt  securities  in  France 
and  England  and  Germany  before  the  war  and  now.  "  We  are 
almost  exclusively  paying  to  ourselves  while  the  enemy  pays 
abroad.  Therein  lies  a  guarantee  that  in  the  future,  too,  we 
shall  maintain  the  advantage.  It  must  be  added  that  money 
is  a  different  thing  with  regard  to  England  than  with  us.  The 
British  Empire  is  to  a  great  extent  built  up  on,  and  maintained 
by,  British  money  power.  England  has  founded  her  alliances 
and  waged  her  wars  mostly  with  money. 

"  In  the  present  war,  also,  England  hoped  to  work  by  this 
method,  but  our  brave  troops  forced  England  to  stake  not  only 
English  money,  but  also  English  blood.  The  raising  of  strong 
armies  increased  the  English  war  costs  incalculably,  and  brought 
English  finances  to  a  state  continually  described  by  liritish 
statesmen  as  extremely  serious.  With  the  shaking  of  liritish 
financial  powers  the  foundation  of  the  British  Empire  is  totter- 
ing. Germany's  relation  to  money  is  different.  She  can  bear 
to  become  poorer,  but  still  remains  what  she  is.  We  overcame 
the  Thirty  Years'  War  and  the  Napoleonic  wars  ;  we  were 
sucked  dry,  plundered,  beaten,  and  cut  up,  but  we  always 
worked  our  way  up  and  grew  together  again.  But  when  the 
British  Empire  has  gone  to  pieces  it  will  never  rise  in  a  millen- 
nium,  and  this  England  pronounces  the  outrageous  word  of 
'a  war  of  exhaustion.'  We  know  how  to  possess  what  we 
want,  to  live  and  to  fight.  Bread,  potatoes,  and  other  necessi- 
ties are  cheaper  than  in  England  and  France.  The  enemy 
shall  know  that  we  had  rather  forego  all  abundance  and  bear 
all  hardships  than  suffer  an  enemy's  command.  The  enemy 
shall  know  besides  that,  our  sharp  sword,  unbroken  fighting 
spirit,  and  confidence  in  victory  are  at  our  disposal.  The 
German  iron  fist,  which  has  now  blown  up  the  iron  gate  and 
©pened  the  broad  road  to  the  East,  is  ready,  if  her  enemies 
wish,  to  strike  anew.  The  responsibility  falls  on  those  who 
eannot  make  up  their  minds  to  draw  conclusions  from  our  war 
successes,  and  who,  in  criminal  delusion,  still  talk  of  our 
destruction.  We  stand  firmly  as  a  rock  in  its  native  ground, 
but  on  the  golden  pillars  of  the  British  Empire  gleams  in  flam 
ing  cliaracters,  '  Mene  Tekel  Upharsin.'  " 


British    Railways    in    Argentina. 
I. 

Looking  merely  at  the  results  for  the  past  year  ended 
June  30,  there  is  nothing  very  cheering  tO'  be  found. 
Of  all  of  the  great  lines — and  tihe  great  have  now 
absorbed  the  little  for  the  most  part — the  Buenos 
Ayres  and  Pacific  alone  showed  an  increase  in  nett 
receipts.  It  was  not  much — a  mere  ;^85,g52 — ^but  yet 
enough  to  encourage  the  hope  that  better  times  were 
at  hand,  and  hope  is  needed  always  in  wonderful,  but 
capricious,  Argentina.  The  Buenos  Ayres  Great 
Southern  Co.  earned  ;^'309,6o6  less,  the  Central  Argen- 
tine ;^"i  19,207  less,  t)he  Cordoba  Central  jQi2i,'j'/0 
less,  and  the  Buenos  Ayres  Western  ;^24,o28  less. 
Even  the  simaller  North-Eastern  Co.  produced  ;^36, 108 
nett  less.  At  the  same  time,  fixed  charges  in  all  in- 
stances sihow  increases  compared  with  the  previous 
years,  the  details  being  as  follows  : — Buenos  Ayres 
and  Pacific  ^91,115,  Buenos  Ayres  Great  Southern 
;^'54,624,  Buenos  Ayres  Western  ;^76,2oi,  Central 
Argentine  ;^ioo,oo8,  and  Cordoba  Central  ;^62,35i 
more.  The  Central  Argentine,  in  addition,  charged 
last  year  ;<^i  16,878  to  capital  account  for  interest  upon 
unproductive  capital.  What  between  sihrunk  income 
and  decreased  charges,  it  is  no  wonder  that  dividends 
had  to  be  cut  down  or,  as  in  the  case  of  the  Cordoba 
Central,  suspended  altogether.  The  B.A.  and  Pacific 
could  pay  only  ^£2  i6s.  6d.  per  cent. — against  5  per 
cent. — on  its  second  preference  stock,  and  the  Cordoba 
Central  was  ^^60,743  to  the  bad,  after  providing  for 
its  debenture  stock  and  other  interest  charges. 

Happily,  a  turn  for  the  l>etter  had  begun  to  manifest 
itself  some  time  before  the  reports  of  the  companies 
for  the  1914-15  year  became  public  property,  and  their 
distribution  consequently  produced  less  disappointment 
than  wx>uld  otherwise  have  been  the  case.  Capitalists 
small  and  great  interested  in  Argentina  are  now  there- 
fore looking  forward  with  confidence  to  a  much  better 
year,  bigger  revenues,  rising  prices.  Everv  railwav 
in  the  Republic,  except  the  Cordoba  Central,  is 
showing  more  or  less  distinct  improvement  in  its 
earnings.  The  gain  to  date  in  the  gross  earnings 
of  the  Buenos  Ayres  and  Pacific  has  been  ;£;3o8,ooo 
and  in  the  Great  Southern  ;^.'3rx),ooo,  but  the  Cordoba 
Central  is  nearly  ;^i36,ooo  to  the  bad,  and  that  is  a 
most  disappointing  fact.  Why  this  now  extensive 
narrow-gauge  system  of  railways — it  is  1,186  iniles  in 
length— should  lag  behind,  in  spite  of  a  rise  of  10  per 


cent,  in  most  of  its  rates,  is  not  altogether  clear. 
Doubtless  the  territory  served  by  it  is  not  its  own,  is 
territory  much  competed  over  by  the  broad-gauge  roads 
that  run  into  the  same  region  ;  but  if  the  harvest  had 
been  as  good  as  was  expected,  the  Cordoba  Central 
could  hardly  have  failed  to  get  its  share.  Considerable 
quantities  of  grain  and  stigar  are  S'till  awaiting  trans- 
port in  the  company's  territories,  the  report  told  us. 
Have  rivals  secured  the  carriage  of  them,  and  at  lower 
rates?  Much  better  results  were  kx)ked  for  from  the 
amalgamation  of  the  three  companies  now  united,  and 
great  economies  arc  alleged  to  have  been  effected,  but 
thus  far  with  no  visible  result.  Is  the  best  use  being 
made  of  the  Buenos  Ayres  extension?  Is  land  carriage 
beaten  by  water?  The  property  ought  to  be  strong  and 
profitable,   and  is  not.      VVhy? 

Ups  and  downs  are  to  be  expected  in  the  progress  of 
the  Argentine  Republic  ;  it  is  still  for  the  most  part  in 
the  half-raw  and  undeveloped  state.  The  dissemina- 
tion of  wealth  and  the  means  of  consolidating  wealth 
have  not  gone  very  far  in  the  country,  nor  has  the 
development  in  its  natural  resources  been  undertaken 
and  carried  on  with  that  systematic  intelligence  and 
forethought  which  would  gradually  erect  substantial 
barriers  against  the  caprices  of  seasons  and  climatic 
changes.  There  are  years,  several  years  in  succession 
at  times,  of  severe  aridity,  followed  often  by  seasons  of 
exoessave  moisture,  and  the  ambition  of  those  who 
serve  the  Republic  and  labour  to  make  it  great  and 
hapnv  should  be  to  bring  science  and  industry  to  bear 
for  the  correction  and,  if  possible,  regulation  and  con- 
trol of  these  too  often  desolating  fluctuations.  The 
great  Pampas  of  Buenos  Ayres  Province  may  not  be  a 
fit  or  easily-served  region  for  irnigation  in  the  ordinary 
way,  because  there  are  no  rix^ers  worth  mentioning  to 
dam  up,  and  the  country  is  too  flat  to  make  it  easy  or 
feasible  to  store  water  anvwhere  in  serviceable  reser- 
voirs ;  but  by  wells,  or  by  going  back  to  the  hills  and 
mountains  in  the  West,  much  might  be  done  to  tap 
underground  reservoirs  and  to  collect  flood  waters  for 
distribution  over  the  canalised  flat  plains  as  to  bring 
security  to  crops  in  time  of  drought,  and  also  some 
measure  of  safety  to  the  land  in  time  of  excessive 
rains. 

Meantime,  we  have  to  deal  with  the  railway  position 
as  determined  by  the  actual  development  of  the  country 
and  by  the  energy  of  those  who  have  covered  the  Re- 
public with  lines  at  an  amazing  speed,  all  things  con- 
.s.idered.  To  look  back  merely  over  one  year  or  two 
gives  but  little  conception  of  the  immense  amount  of 
railway  extension  carried  out  by  British  enterprise  and 
British  capital  in  Argentina  within  less  than  half  a 
generation.  Going  back  only  to  the  beginning  of  this 
century,  we  find  that  within  15  years  the  amount  of 
capital  created  for  or  sucked  in  by  the  Argentine  rail- 
way enterprises  in  British  control  has  more  than 
doubled.  At  the  end  of  June,  1901,  the  paid-up  capital 
of  all  the  Briti.sh  designed  or  owned  raihvays  in  Argen- 
tine was  about  ;^i02,ooo,ooo  ;  it  is  now  nearly 
;^230,ooo,ooo,  and  within  less  than  15  years  the  British 
engineer  and  railway-builder  has  covered  the  Province 
of  Buenos  Ayres  with  a  network  of  lines  almost  grid- 
iron-like in  their  contiguity.  Still  more  energetic,  if 
possible,  has  been  the  development  westward  and 
north-westward  to  Cordoba  and  Tucuman.  In  1901 
there  was  only  one  railway — the  Central  Argentine — 
running  direct  from  Rosario,  westward  to  ^'iIla  Maria 
en  the  way  to  Cordoba.  Now  the  whole  Province  of 
Cord<>ba  and  the  southern  jx>rtion  of  Santa  F6  are 
literaWy  gridironcd  wiith  lines,  so  much  so  that  one 
wonders  how  they  are  all  to  find  employment.  These 
regions  of  the  Republic  are,  however,  so  rich  in  pas- 
toral and  agricultural  resources,  give  such  wealth  in 
crops  and  in  flocks  wihen  the  seasons  are  propitious,  as 
to  make  prosp)erity  for  the  railways  certain  on  the 
average  of  years — provided  due  care  is  taken  to  avoid 
excessiive  haste  in  oushing  extensions  forward  into 
undeveloped  territory  or  into  districts  already  wdl 
provided. 


The   Standard  Bank  of   South   .\frica,  Ltd.,  has  opened  an 
agency  at  Hlobane,  Natal. 


Dece.mbf.r  i8,   1915. 


Zbc  Jnvestors'  TRevlew. 
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PUBLIC    INCOME     AND    EXPENDITURE. 


Insurance  News. 


The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1915,  and  December  11,  1915  : — 


Revenue 
amd  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(Sec  Note.) 


Balances    iu    Exchequer    on 
April  I— 

Bank  of  England   

£ank  ot  Ireland 


Revenue. 


'Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
'Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 
Miscellaneous 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,650,0.0 

116,424,000 

6,000,000 

35o,coo 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Sievenue 


Total,  including  Balance 
Othkr  Receipts. 
Repayment  of  advances  for  bullion 
For  Treasury  Bills  (nett  amount) . . 

For  War  Loan  1925-1928   

3For  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

For  American  Loan  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan: — 
Repayments  on  account  of  Principal   and 

Interest 

Cunard     Loan :    Repayment  on   account     of 

principal  

Temporary  Advances — 
Ways  and  Means  {including  Treasury  Bills 
£231,150,000  in  1915-16  and  /sS, 500,000  in 
'914-15) 


Total  ,. 1,434.600,4x2 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1915,  to 
Dec.  II,  I9i5< 


81,898,728 
1,552,224 


».45o,952 


35,175,00c 
40,290,00c 
22,2^9,000 
4,644,000 
350,000 

22,715,000 

6«,ooo 

21,050,000 
350,000 

774i3i2 
4,229,070 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1914,  to 

Dec.  12,  1914. 


1,085,467 


10,434.519 


24.974,000 

26,423,000 

17,294,000 

5  633.000 

270,000 

I  r  ^57,000 

71,000 

19,000,000 
350,000 

794,119 

4,148,183 


151.928,382 


235,379.334 

1,880,000 

255,879,000 

351798.408 

242.345 

586,316,000 

24,735,000 

1,230,000 

160,000 

650,000 


3.825 
130,000 

292,196,500 


2,270,000 
48,600,000 
77,800,000 


1,650,000 


96,i6i,oco 


347.4'i9.82l 


Expenditure 
and  other  issues. 


Expenditure, 
Permanent  Charge  of  Debt  ,. 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915.  to 

Dec.  II,  1915- 


£ 

22,055,000 

45,030,000 
525,000 

9,600,000 

1,800,000 

1,510,696,000 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Dec.  12,  1914. 


£ 

17,028,089 

27.553.388 

694,395 

6,497.433 

1,215,883 
950.834,760 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 1 

Tender  Post  Office  (London)  Railway  Act,  1913! 

Under  Housing  Act,  1914    1 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

g  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa   Protectorate  Loan  Repayments, 
Issued  to   reduce  Debt  under  the  Finance 

Act,  1911   

■  Cunard  Loan  Repayments,  issued  to  reduce 
Debt    under    the  Cunard  Agreem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
jf205, 998,003  in  1915-16) 


1915. 
Dec.  II. 
Balances  in  Exchequer—         £ 

Bank  of  England :  32,184,945 

Bank  of  Ireland I      665,675 


1915- 

Dec.  12. 

£ 

38,626,72 
695.579 


Total 


1,003,823,948 
2,415,000 

91,370 

16.395.500 
160,427,623 

9,715.690 

1,400,000 

190,000 

744,000 

6o,coo 
104,836 

250,000 

3.825 

130,000 

205,998,000 


1,401,749-792 


32,850,520 


1.434,600.412 


£ 
14,494,102 

I,06S,20I 

889,225 

6,235,124 

1,140,343 
242,592,151 


266,419,146 

2,575,000 
9t.37o 


2,450,000 
22,000 


34,000 


^,000 

85,000 


130,000 
35,520,000 


308,137,510 


39,322,305 


347,459,821 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915,  which   is 
subject  to  revision. 
Memo.— Treasury  Bills  outstanding  on  December  11,  1915  :— 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued         ♦348,394,000 


Total 


£358,394,000 


I 


Commonwealth    Bank    of    Au.stralia. — A    branch 
•  opened  at  Bendigo,  in  the  State  of  Victoria. 


has     been 


The  inclusion  of  the  name  of  Mr.  J.  Burn,  the  actuary 
to  the  Prudential  Assurance  Co.,  on  the  Committee  ap- 
pointed to  consider  the  best  method  of  obtaining  con- 
tributions to  War  Loans  from  the  working  classes,  has 
given  great  satisfaction  to  the  insurance  world,  the 
selection,  as  the  Post  Magazine  points  out,  constituting 
a  further  recognition  by  the  Government  of  the  efficiency 
of  industrial  assurance  organisation  as  a  method  of 
approach  to  the  million.  Should  the  deliberations  of  the 
Committee  result  in  the  recommendation  of  a  scheme 
involving  a  personal  canvass  of  the  people,  benefit 
should  be  derived  from  the  long  experience  of  those 
officials  who  are  in  closest  touch  with  methods  of  volun- 
tary thrift  of  proved  utility. 

As  foreshadowed  in  these  columns  a  clause  has  been 
added  to  the  Finance  Bill  designed  to  obviate  the  hard- 
ship which  would  otherwise  be  felt  by  those  who, 
through  a  reduction  of  income,  might  not  get  the  full 
benefit,  by  way  of  income-tax  abatement,  to  which  their 
payments  of  life  assurance  premiums  would  have 
entitled  them  had  their  income  been  maintained.  The 
new  clause  was  added  during  the  report  stage  of  the 
Finance  Bill  last  week,  and  applies  to  the  income-tax 
year  ended  on  April  5  last,  and  to  any  future  income- 
tax  year  which  includes  any  time  during  which  the  pre- 
sent war  continues,  and  any  amount  which  has  been 
paid  before  the  passing  of  this  Act,  and  would  not  have 
been  paid  if  this  section  had  been  in  force,  will  be  repaid. 

Fire  underwriters  doing  business  in  Canada  and  the 
United  States  are  now  assured  of  a  successful  year's 
trading,  the  figures  relating  to  fire  losses  having  now 
been  tabulated  up  to  the  end  of  November.  Last  month's 
losses,  amounting  to  ;^4,24i,ooo,  were  practically 
identical  with  those  of  the  corresponding  month  last 
year,  so  that  for  the  11  months  the  total  stands  at 
;^32, 393,000,  or  ;^io,02i,ooo  less  than  that  of  the  11 
months  to  November  30,  1914. 

On  Tuesday  the  House  of  Lords  discussed  the  question 
of  the  appointment  of  a  Committee  to  consider  the 
problems  which  will  occur  through  the  return  of  soldiers 
to  industrial  pursuits  after  the  war.  The  War  Office 
has  been  in  close  consultation  with  the  Board  of  Trade 
on  this  question  for  a  long  time,  and  a  good  deal  has 
already  been  done  departmentally  to  prepare  the  way 
for  the  return  of  the  soldiers  to  civil  life,  .'\mong  the 
provisions  proposed  there  is  to  be  an  insurance  policy 
against  unemployment,  valid  for  one  year. 

The  British  Dominions  General  Insurance  Co.  has 
issued  an  explanatory  book  giving  particulars  of  the 
company's  new  "  all-in  "  insurance  policy,  which,  it  is 
claimed,  covers  the  householder  against  practically  all 
risks  from  fire,  loss  of  rent,  larceny,  and  theft  down  to 
mirror  breakage,  bursting  of  water  pipes  in  consequence 
of  frost,  storm  flood,  and  tempest,  and  many  other  risks 
not  usually  included  in  similar  policies.  Polic3--holders 
are  covered  completely  for  sums  ranging  from  ;^ioo  to 
^5,000  at  one  inclusive  premium  of  5s.  per  cent.,  and 
this  new  and  all-embracing  policy  does  not  contain  the 
average  clause  or  the  arbitration  clause.  In  the  case- 
of  no  claim  being  made  a  policy  is  renewed  every  sixth 
year. 


*  Includes  £213,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  December  13,  1915. 


Policies  taken  up  before  Dec.  :.t  will  share  in  tie  present  year's  frowrct. 

AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Established  1B49. 

The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £34,000,000.  ANNUAL  INCOME  £4,000,000. 

Moderate     Premiums,      Liberal 

Condition*,  World-wide  Policies. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  so  years  in  force,   show 

average  increase  of  the  sum  assured  by   Bonus  exceeding  50  pM  cent. 

Endowment  Assurance  Results  also  LInsurpassed. 

37,Thpeadneedle  Street,  London,  E.C. 
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Xtbe  Snveators*  "Keview. 


December  i8,  1915- 


RUBBER  OUTPUTS. 


Company. 


Aboyne  Clyd*..        ..  289,964a 

Allagar  ..        ,,        ..  260,000 
Alliance           . . 

Anglo-Java      ..        ..  800,000 

Anglo-Johore  ..        ..  240,000 
Anglo-Malay   . .        . .   1,430,000 

Anglo-Sumatra         , .  830,000 

Asahan 180,000 

Assoc.  Ceylon. .        ,.  210,000 

Ayer  Kuning  . .        . .  362,000 

Bagan  Seria    ..        ..  235,000 

Baioe  Kidoel  ..        ..I  110,000 

Bakap I  340,000 

Bambrakelly  ..        ,.  210,000 

Bandar  Sumatra       . .  i  — 

Banteng          .,        ..!  — 

Batang '  246,000 


Current 
Estimate 


Batak  Rabit 

Batang  Malaka  . . ! 

Batu  Caves     . .        .J 

,,     Matang  ..        ..| 

„    Rata        ..        ..! 

.,    Tiga        ..        ..|     _. 

Bekoli 318,500 

Bentota           .,        ..'       — 
Beraaang         ..        ..|     220,000 
Bernam-Perak          ..',       — 
Bidor I     331,000 


275,000 
205,000 
570,000 
125,000 
325,000 
550,000 


Bikam    . . 

Bradwall 

Bmunston 

British  Borneo  Para.. 

British  Malay.. 

Brooklands     . . 

Bcoome 

Buiong 

Bukit  Cloh      . . 


300,000 
267,200 
3o6,ooofl 
220,000 
30, coo 
370,000 
262,000 
121,600 
235,000 
240,000 
700,000 
310,000 
552.000 
343,000 
705,000 
80,000 
775,000 
3,000,000 
473,000 
175,000 
735,000 


October, 
lbs. 


(-K)or(-) 
lbs. 


300,000 
9o,oco 

62O,CO0 

220,000 
150,000 
149,250 
540,000 
180,000 
660,000 
358,000 
620,0c  c 
i78,oco 
455.0(0 


254, 100 
411,000 


..  Ijok 
,,  Kajang  ,. 
,,  Lintang,. 
,,  Mertajam 
,,  Panjong 
,,  Rajah  . . 
„  Selangoc 
,,    Sembawang 

Carey  United     . . 

Castfefield   ..     .. 

Cent.  Travancore     . . 

Ceylon  Para       .,     .. 

Ceylon  T.  &  R 

Chcmbong  Malay 

Cliaogkat-Salak..     .. 

Cheras 

Chersonese 

Cheviot 

Chimpul       

Chota 

Cicely 

Cluny     

Consolidated  Malay.. 

Dalkeith       

Damansara 

Dangan 

Dennlstoun' 

Ditubula  Valley 

Doolgalla     

Dufi  Develop 

D)asinga       

Dasun  Durian    . .     . . 
E.  India  &  Ceylon    . . 

Edinburgh i     280,000 

Elphil 140,000 

Emerald      j     178,300 

Eow  Seng :      140,000 

Escot     j    119.370(1 

Fed.  MalaySt '1,400,000 

Fed.  (Selangor)..     ,,l     315,000 

Galaha 1        — 

Galang  Besar     . .     . .  I     400,000 

Gan  Kee      [    135,000a 

Spring I    124.935" 

Gedong ■    1 14,79611 

General  Ceylon  . 
Glen  Berrie  . .     . 

Glendon 

Glenshiel  . .  , 
Oolconda 
Goiden  Hope  , 
Gr.md  Central  . 
Gula  Kalampong 
Harpenden  ..     . 

Hayoep 

Heawood     ...  . 

Hewagdm !     530,000 

Hidden  Streams        ..\     150,000 

HigKoda       I     100,000 

Highlands ^  1,240,000 

Inoh-Kenoeth     ..     ..i     300,000 

Insulinde      |     172,000 

jashi      

Java  Amc-ilgamated 
Java  Rubber  &  Prod 
Java  Para     . .     , . 

Jeram 

Johore  Para. .     . . 

.,       Rubber  Lands 
Jong  Landor 
Jugra  Estate 
Jtigra  Land ,,     .. 

Kaj.uig 

Kali  Glagah..  ,. 
Kampong  Kuantan 
Kanuming 


740,000 
220,000 

300,000 
445,000 
178,000 
3,000,000 
1,015,000 
450,000 

133.000 


Kapar  I'ara  . .  . . 
Kawie  Java  . .     . . 

Karak     

Kepitigalla   ..     .. 

Kepong  

Kerala 

Khota  Tampan  . . 
Killinghall  ..  .. 
KintaKellas. 


165,000  1 
120,000  i 
194,000 

400,000  < 
480,000  ; 
300,000 
739.500 
96,000 


Klabang f     1 


320,000 

(J9O,0O0 

640,000 
300,000 
130,000 
513,000 

270,00'5 

135,000 
157.000 
193.700(1 
315. coo 
75.000 


Aggregate  (  +  )  or  (-) 
lbs.  lbs. 


32.851 

22,200 
17.677 
80,800 
20,000 
143.110 
70,864 
19.753 
M.778 
51.000 
27,000 
10,000 

26,360 

17,164 
26.934 
24,340 

28,200 
18,500 
20,487 

50,839 

"i903 

34.670 
64.550 
26,766 
10,904 

24.483 
17,400 
28,000 

24,0(X) 
35,914 
28,000 
21,500 
32.300 

32,c»6 
20,326 
14.400 
20,000 
27,000 
66,(X)o 
26,000 
55.365 

42,C<X} 

69,665 
9,240 

51,000 

J9.344 
42.852 
28,651 
60,336 
18,500 
38,278 
60,000 
11,300 
56.130 
26,050 
13,691 
H5.571 
28,024 
16,100 
6j,3l4 
27.350 
58.823 
17.580 
46,279 
27.500 
16,522 
44,000 
17,000 
34.201 
14.706 
27.500 
11,281 
21,200 
13.187 
13,000 
124,000 
29,353 
10,450 
33,600 
12,101 
13,280 
12,943 
62,150 
18,547 
17,464 
21,420 
45.085 
17.542 
307,069 
102,899 
36,305 
34.694 
■3.587 
53.500 
17.500 
8.744 
114, 2(X] 

22,470 
14.400 
15,006 
33.300 

'9.992 
12,190 
21,374 
14,400 
43.997 
42,136 
28,479 
80,044 
11,180 
11,000 
29,000 
57.460 
46.493 
34.500 
13,092 
4I.5'6 
25.500 
22.766 
16,000 
18,525 
26,900 
■4,378 


5,469 
1,200 

549 

74,049 

6,800 

24,123 

7,434 

9,741 

«,865 

26,940 

6,325 
4,017 

2,75  ■ 

10,665 
4.9<5 
8,955 

6,487 
1,386 
3,014 
11,290 
■5,550 
8,732 
i,83^ 

8,400 
5,874 
5,013 
19,138 
2,770 
2,725 

2I,3CO 

6,570 
3,366 
I, COO 

5,000 
■5,775 

3,550 
21,608 
18,500 

3,7^8 

5,283 
■  7,000 

1,156 
5,248 
8,041 
11,964 
8,270 
10,453 
29,000 
6,019 
2,268 
8,950 

.5,407 

4,170 

■,963 

15,026 

2,450 
8,520 

18,710 

4,746 

6,413 

18,000 

5,8co 

845 

104 

5,39' 

5,928 


9,000 

5,500 

498 

13,249 


1,993 

11 

4,530 

1,163 

6 

4,111 

8 

694 

11 

5.4»o 

5 

4,901 

5 

2,275 

2 

4.593 

11 

7.027 

11 

5.047 

2 

2,679 

2 

2,998 

11 

4.256 

11 

1.023 

II 

37.347 

11 

25,628 

11 

6,905 

It 

5.924 

— 

2,510 

6 

4.046 

5 

5.722 

II 

■3.763 

II 

6,941 

10 

5.463 

8 

—. 

II 

23.556 

11 

".771 

5 

8 

31,52s 

7 

4,480 

II 

9.144 

8 

4.520 

11 

5.830 

5 

6.570 

11 

■3.791 

8 

3.574 

11 

2,817 

8 

1,500 

11 

7.550 

8 

5,450 

10 

6,992 

i 

8,300 

2,236 

u 

165,358 

240,500 

134,658 
636,838 
■58,267 
1,381,316 
399,491 

74,134 

76,862 
378,525 
240,333 

83,594 
139.449 
112,740 

93,752 
155,940 
131,610 

96,424 
■87,803 
552,139 

57,953 
148,710 
601,865 
124,447 
143,109 

88,836 

90,660 
238,000 
248,700 
271,370 

58,500 
138,500 

53,600 
I47,6j8 
100,203 

235,500 
215,000 
309,160 
121,330 
376,975 
346.760 
482,404 

59.152 
477,800 

38,661 
208,935 
160,436 
591,009 
196,176 
309,041 
485,000 

82,400 
585,271 
205,650 

93,857 
140,400 
214,818 
162,562 
638,802 
265,653 
568,677 

78,446 
452,528 
268,088 
109,869 
328,000 

56,581 
338,225 
154,620 
270,000 
10^,151 

176,600 
136,022 

29,(XX) 

742,532 
214,056 

87,099 

163,580 

56,097 

26,510 

■2,943 

628,881 

37,250 

39, 120 

197,120 

425,120 

180,946 

2,983,996 

936,366 

367,690 

3^2,384 

113,523 

464,6(X) 

152,00 

73,205 

■,073,027 

130,970 

62,550 

116,148 

297,770 

147,173 
147,181 
141,764 

367,529 
203,788 
206,748 
450,355 
81,630 
66,722 
291,000 
316,790 
470,812 
217,995 
125,004 
339,471 
230,360 
122,158 
126,600 
92.847 
196,700 
152,29; 


2,079 

40,000 

15,537 

584,779 

31, '44 
5',7'^ 
39.856 
11,601 
180,12s 

67.834 
49.492 
22.845 
38.457 
29,385 
25,175 
20,240 
10,674 


+  48,160 

+  162,222 

4-  47,771 

+  40,654 

+  40,860 

+  70,400 

+  30,373 

+  84,798 

+  11,045 

+  16,025 


85,367 
36,462 


+ 

46.500 

+ 

44.500 

+ 

79.173 

+ 

14,699 

-1- 

133,929 

+ 

127,158 

+ 

55,8o« 

+ 

17,589 

+ 

■36,556 

— 

3,839 

+ 

33,766 

+ 

44,326 

+ 

78,449 

4- 

■■,571 

+ 

132,821 

-t- 

180,546 

+ 

50,239 

+ 

103,027 

+ 

42,584 

+ 

37,737 

+ 

39.133 

+ 

■  7.832 

+ 

25.423 

+ 

120,948 

+ 

83.523 

+ 

47.467 

+ 

31,309 

+ 

143,812 

4- 

35,532 

+ 

32,278 

+ 

■13,050 

+ 

20,285 

■¥ 

84,651 

+ 

44,320 

+ 

51,492 

+ 

32,930 

+ 

13,430 

+ 

89,509 

+ 

49,437 

+ 

26,092 

+ 

12,200 

+ 

22,647 

+ 

5,795 

+ 

4,593 

+ 

103,042 

-t- 

11,150 

-}- 

4,010 

+ 

6,764 

-1- 

39,3»4 

+ 

25,828 

4- 

642,036 

4- 

185,268 

— 

26,210 

4- 

73,439 

-f- 

18,007 

+ 

96,500 

-t- 

16,319 

-(- 

12,633 

-f- 

48,435 

1  + 

290 

1  + 

13,198 

1  + 

47,864 

+  102,233 

4-  90,114 

4-  45,037 

4-  160,751 

4-  64,104 

—  9,225 
4-  174,622 
4-  33,830 
4-  41,519 
4-  20,149 

4-  79,000 

—  100,800 
4-  139,626 
4-  46.607 
4-  57.809 
4-  34,250 
4-  56,407 
4-  30,300 
4-  44  081 
4-  72,600 
4-  27,356 


Klaoang       

Kombok       

Kuala  Klang       ,.     ., 

,,      Kubu..     t»     •■ 

,,     Lumpur  ••    •. 

,,     Nal 

,,     Selangor..     .. 

Kurau 

Labu      

Lanadron     

Langat  River  , .  . . 
Langen,  Java  ..  .. 
Langkat  Sumatra  . . 
Ledbury       ,,     ..     .. 

Lendu   

Linggi 

Lochnagar  

London  Asiatic  . .     . . 

Lumut 

Madingley 

Maiedie 

Manawale 

Malacca       ....     .. 

Malayatam 

Malay  R.  Planters    .. 

Malaysia       

Mcmbakut 

Mergui  Crown   . .     . . 

Merlimau     

Mooply  Valley  . .  , . 
M.unt  Austin     . .     . . 

Nagolle 

Nartorough 

Neboda  Ceylon  ..  ., 
New  Columbia  ..  .. 
New  Crocodile  River 


440,000 

3(>2,000 

175,000 
120,000 
1,575,000 
115,000 
580,000 

28o,(XX) 

475,000 
1.400,000 


36o,(»o 
5l6,(x» 
160,000 

1,500,000 
80,000 

1,240,000 
650,000 
102,000 
100,000 

3,700,000 
716,300 

275,000 


1,150,000 
i2,6oioa 

920,(XX) 

435,800 


Nordanal      I     600, 


300,000 
445,000 


North  Hummock 
Oriental, 


445,000 

450,000 

165,900 
419,8200 
540,000 
165,000 


Padang  Jawa 
Panawatte    . .     . . 
Pataliog       . .     . . 

Pantiya 

Petioh 

Parambe       . .     . . 

Perak 

Pelmadulla  . .     . . 

Permas 

Pilmoor 

Port  Dickson 

P,  P,  K,  Ceylon  . . 

Rani  Travancore 

Ratanui 

Rang(X)n  Para     . . 

Rembia 

Ribu       

Rim        

Riverside     . .     . . 

Rubana  

R,  Estates  Ceylon 
R,  Estates  Johore 
R.  Estates  Krian 

Sagga    

Sampang  Java    , . 

Sapong  

Sapulmakande  . . 
St,  George  . .  . . 
Scottish  Malay  . . 
Sedenak        . .     . . 

Seaheld 

Seaport 

Segamat       . .     . . 

Sekong  

Selaba 

Selangor      , ,     , . 

,,        Fiver  ,. 

United.. 

Seletar 

Sembilan      . .     . . 

Sendayan      . .     . . 

Sengat 

Sennah  

Seremban     , .     . . 

Shelford       . .     . . 

Siak       

Sialang 

Singapore  Para  . . 
United 

Straits  Rub. 

Strathmore  . .     . . 

S.S.  Bertam 

Sumatra  Cons,   . . 

Sumatra  Para    . . 

Sumatra  Prop,  .. 

Sungel  Bahru    .. 
,,     Batu 
,,     Buaya    .. 
„     Buloh    . . 
„     Choh      . . 
,,     Kapar    . . 
„     Karl 
,,     Krian     . . 
„     Kruit 
,,      Matang  . . 
,,      Purun     .. 
„      Reyla     . . 
„      Salak      . . 

Sungei  Siput      .. 
,,       Way       .. 

Sungkai  Chumor 

Sunnygama        .. 

Taiping 

Tall  Ayer     ..     .. 

Tamiang      . .     . . 

Tangea  Batu 

Tangkah      I    400,000. 

Tanjong  Malin  .,     ..      750,000 

Tandjong     1,042,000 

Tangoel       1     210,000 

Tebrau 900,000 

Teekoy — 

Third  Mile 1     400,000 


46o,(xx) 
625,000 


30o,(X)o 
240,000 
765.000 
198,121a 
190,000 
265,0330 

2<X),000 
200,(X)0 
350,000 
590,000 
500,000 
680,000 

340,(X)0 

4(X),ooo 

50,000 

425,000 
430,000 
390,000 

239,451 
800,000 
280,00a 
232,4,  o 
171,000a 

600,{K)0 

630,010 
418,200 

I40,(X0 
I50,roO 

205,808a 

325,000 

i,35o,o<X) 

604,<xx) 

i6o,(X)0 

705,000 
450,000 
525,000 
2,335,000 
309,000 
9<»,ooo 

620,000 
350,000 
348,000 
142,000 

520,000 
338,000 
700,000 
300,000 
360,000 
200,000 
175,000 
105,000 
i30,oco 
480,000 
130,000 
425.700 
430,000 

484,5000 
540,000 

180,000 


Tremelbye  . 
Trolak  ..     ..     , 
Ulu  Rantau..     . 
U,  Sua  Betong 
U,  Serdang  .. 
U,  Sumatra.. 
U,Temiang.. 
Uva       ..     .. 


543.3560 
225,000 
250.000 
290,-00 
2,205,0000 
582,500 
414,000 


49,228 
34.690 
16.293 
■■.■37 

110,600 
11,870 
59.497 
26,300 
46,040 

112,860 
21,220 
68,000 
42,077 
51,024 

■  4,750 
161,520 

11.239 
110,576 
67,050 
14,001 
9,073 
27,226 
12,900 
100,741 
25.000 
23,496 
20,000 
52,000 
113,700 
49,225 
87,500 
38,800 
14,500 
36.000 
21,523 
37,777 
42,000 
39,968 
60,000 

18,804 
42,272 
52,427 

■  3,229 
50.235 
25,200 
38,586 
46.427 
26,258 
20,140 
31.950 
24.087 

199,300 
17,702 
21,500 
28,949 
18,168 
19.<» 
36.251 
50.000 
34,812  I 
54.895 
38,500  I 
32,000 
12,040 
25,500 
46,999 
32,708 
40,000 
25,100 
81,316 
28,629 
34,105 
13,100 
46,588 
56,767 
51,500 
15,740 
14,550 
38,473 
■  4,790 
30,100 
117,653 
53,494 
19,050 
21,860 
80,879 
.39,000 
44,000 
164,500 
37,794 
87,500 
42,220 
58,000 
8,550 
16,902 
16,861 
34,000 
50,150 
25,863 
66,900 
24,145 
5i,5'5 
21,338 
13.368 
10,470 
9.175 
46.073 
9,600 
37.255 
36,600 
65.357 
48,160 
55.250 
38.373 
13.946 
39.734 
62,540 
96,656 
17,380 
76,000 
36,264 
37,395 
50,000 
20,717 
31,080 
51,520 
354,582 
67,090 
29,620 
12,311 


9,048 
13.510 
2,043 
3.137 
15,487 

7,343 

6,530 
40 
2,797 
33.848 
9,837 
9,841 
4,678 

5,000 

3,085 
195 

19,982 

7,487 

1,868 

551 

12,300 
19.786 
2,710 
8,038 

5.450 
18,700 
21,679 
30,818 
10,455 

5,102 
2,001 
2,470 
4,576 
6,476 
29,9 '4 


4-  5,215 

—  6,933 

—  197 

—  3,165 

+  7,466 

4-  4,396 

—  14,786 
+  9.938 

4-  12,730 

+  1,667 

4-  1,537 

■f  4,312 

+  11,350 

+  9.789 

+  2,979 

4-  5.450 

+  3.272 


9,100 
411 

16,403 
4.198 
1,540 

13,970 
1,042 

14,275 
9,970 
8,936 
8,430 
3,414 
6,190 
694 
4,957 
5,701 

25,800 
4,105 
1.050 

20,606 

540 

8,600 

35,196 
8.913 
7,775 
4.265 

28,013 
8,477 
9,913 

10,828 

-I-  28,500 

4-  l7.3^o 

4-  14,000 

+  4.090 

-  948 
4-  4,669 
+  12,400 
4-  8,850 

-  3.345 
4-  9.100 

—  2.670 
4-  26,436 
4-  6,498 
4-  4,058 
4-  4.950 

4-  9,783 
4-  3,690 
4-      3.145 

—  13.094 
4-    13,660 


21,324 
3.354 
+  11.637 
35.685 
36,685 
8,730 
22,908 
13.734 
12,645 
—  7,000 
+  7,692 
+  997 
+  35,920 
4-  46,659 

4-  31,090 

4-  12,630 
4-    189 


4«5,: 
309,1 
33. 

60J, 

97, 
515. 
255, 
461 

1,172 
168 
158, 
355, 
490, 
104i 

1,356, 
85 

1,127, 
141 


46,780 

Ml, 579 

3,'95,50O 

604,831 

51,000 
232,842 

239,500 

1.005,713 

150,909 

673,391 

361.145 

62,140 

356,500 

254,713 

321,366 

42,849 

302,111 

538,993 
126,585 
416,143 
542,108 
139,803 
103,658 
167,431 
317,306 
462,250 
113.893 
113.900 
198,400 
336,495 
624,677 

39.756 
134,300 

59.-34 
161,023 
130,900 
291,669 
317,681 
390,585 
594,393 
309,951 
128,000 
113,190 

345.528 
396.483 
356,020 

25,100 
764,777 
130,664 
3I3,04S 

48,767 
520,298 
564,881 
399,040 

86,820 

57,458 
•43,477 

32,450 
149,556 
543,846 
539,720 
151.488 
215.053 
651,274 
205,478 
343,620 
1,850,614 
331,016 
611,000 
343,620 
351,000 

44,650 

85,568 
•53,832 
165,100 
♦85,500 
303.161 
600,700 
125.325 
471,743 
327,208 
•44.984 
100,195 
9.576 
464.442 

52.115 
4 '6,656 
184.390 
668,466 

97,585 
361,980 

77.125 
136.576 

59,094 
299,432 
462.804 

45,813 
361,949 

305.105 
245.850 
38,192 
204.314 
374.03  • 
748.532 
587.790 
111,110 
140,566 


90,594 
97,190 
4,541 
•5.593 
10,9m 
44,040 
23,329 
49,141 
75.630 
45,ooJ 
44,380 
71,525 
61,013 
90,362 
36,303 
•63.595 
30.964 
•  11.973 
45^%i 

13,567 

73,344 

217,025 

157,967 

6,230 


-  IS* 

4-  «7i,88i 

4-  61,158 

+  214.464 

+  30.525 

4-  61,607 


54,537 
22.487 
59,58« 
38,068 

31.690 
54.003 

17,244 
25,305 


4-  42.900 

4-  46,737 

4-  50.43« 

4-  43,783 


4-  73,930 

4-  71,104 

4-  74.47* 

4-  12,311 

4-  66,400 

4-  20,401 

4-  18,043 

4-  38.550 

4-  6,348 

4-  62,088 
4-  107,383 
4-      72,420 

4-      27.052 

-  8,787 

4-  77,182 

4-  8.936 

4-  102,091 

4-  20,604 

-  260 
4-  38,655 
4-  1,552 
+  184,177 
4-  27,180 
+  8,109 
4-  73,417 

-  6,690 
+  42,304 
+  164,239 
4-  81,342 
4-  12,31J 
4-  54,314 
4-  279,731 
+  54,265 
4-  60,053 

4-     115,856 

+     100,000 

4-      73,230 

+      64,000 

4-      23,380 

21,414 

37,784 

60,100 

70,000 

45.990 

4.500 

4,430 

23931* 

76,317 

65,209 

62,194 


4-  3^377 

4-  37,086 
37.540 

4-  54.778 

4-  28,176 

4-  84,843 

4-  36,233 

4-  1  ',033 

4-  19.83' 

4-  80,675 

4-  159.390 

4-  34,730 

4-  143.813 

4-  31.691 

4-  15.600 

4-  13.697 

-  11.678 

+  275,880 

4-  152.789 

4-  170,050 

4-  45.600 

4-  30.495. 
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Val  d'Or       !  172,255a 

Windsor       i  100,000 

"Woodend     125,000 

Yam  Seng 249,908a 

YstiyantoU '■  — 


+    12,500 
+   12,750 

—  269 
+    15,681 

-  7.083 
a  Last  year's  crop. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  . ,  , , 
Gt.  Southern  and  Western, 
Midland  Great  Western  . . 


£ 

£ 

Dec.  to 

2,763 

+     J30 

If   10 

1,140 

+       67 

..   10 

20,985 

+  1,435 

„   10 

29,926 

+  1,187 

..   10 

I3>593 

+     620 

£^      1         i 

177.644    +    9.172 

26838  I—    1,904 

'.•37.405  1+  24,655 

1,634,226  1+  92,64} 

635.485    +  ".627 


t  From  July  i.  ♦  From  Jan.  i, 

COLONIAL  RAILWAYS. 


1 
Beira isept.    * 

£ 
37.140 

£ 

+        8,847 

£ 

£ 

Canadian  Northern  Dec.  7 

81,830,600 

+  .?  327,900 

$8,044,300 

+  $2735,300 

Canadian  Pacific   ..  i     „     7 

$3,046,000 

+  $1280,000 

t5G.573.ooo 

+  $6313,000 

Gr.Trlt.  Main  Line  1     ,,    14 

155.466 

+      16,714 

7.718,153 

-    466,050 

Gr.Trk.  Western..  !    „    14 

40,849 

+      10,828 

1,536.677 

+    129,378 

Detroit  G.  H.&M.  1     „    14 

'3.979 

+        3,787 

558,237 

+      55,801 

Gr  Tit  Pac  Prairie  Sol     „     7 

45.296 

+      32,185 

601,092 

+    163.135 

Mashonaland          ..  ISept    * 

52,800 

+     10,531 

335.697 

—    154,492 

Mid.ofWestn.  Aus.  lOct.    » 

6,561 

—      2,478 

23,282 

—     12,198 

New  Cape  Central..  1     ,,    30 

1,601 

89 

76,944 

4-              670 

Rhodesia      ..        ..  Sept    • 

74.243 

+       4.313 

9 

596,013 

—      172.926 

W.  Pass  &  Yulion. .  Oct.    7 

$43,239 

+     14.465 

+ 

$1,404,667 

—    «33.3l6 

♦  Months. 


:  July 


f  Jan.  I. 


c  I*rom  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5 
Missouri  Kansas 
Missouri  Pacific 
Southern 


« 

,325,000 
316,000 
347,000 
656,000 

,559.000 
879,000 

969,030 
:, 329,000 

,8o7,coo 


445.000 

21, 000 
3,000 

135,000 
401,000 

299,000 

68,000 

172,000 

342,000 


» 

19,450,000 
6,233,000 
5,843,000 
11,454,000 
24,085,000 
14,165,000 
13.777.000 
24,709,000 
28,059,000 


2,865,000 
30,000 

235:000 
917,400 

i,390,oco 

1,390,000 

493,000 

313,000 

577,000 


a  Nine  days. 


Includes  Wisconsin  Central. 


INDIAN  RAILWAYS. 


t  From  July  i. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

N0V.13 

1,30,000 

—     2,989 

8,04,000 

—       21,775 

Bengal  &N.-W.     .. 

„     6 

2,97,210 

—1.30,932 

15.64,340 

—     124,509 

Bengal  Nagpur      .. 

..    '3 

7,39,000 

—       5.000 

2,47,06,562 

+    5,33,354 

Bombay,  Baroda  .. 

Dec.  11 

13,32.000 

+  1,26,000 

1,24,28,000 

+  10,41,000 

Burma 

Nov. 13 

3.34.504 

-     22,073 

20,78,114 

—       24,250 

Delhi  Umballa       .. 

Dec.  4 

69,300 

+       5.049 

I 

6,74,630 

+        11,641 

JBast  Indian.. 

..    " 

20,73,000 

+       7.000 

2,06,60,000 

—    1,64,000 

Gt.  Indian  Penin.  .. 

..      4 

22,69,700 

+  9,89,700 

1,53,87,400 

+  24,17,236 

Lucltnow-Bareilly. . 

Nov.  6 

29.439 

—      3,674 

1,52,508 

—       11,473 

Madras      and       S.  I 

Mahratia  .. 

..    '3 

7,40,000 

+     29,380 

47,60,000 

+     3,96,879 

Nizam's  Gd.  (Broad) 

Oct.  30 

',23.883 

+     19,303 

4,69,160 

+        22,130 

„        .,     (Metrei 

,.    30 

62964 

+     11.289 

2,47,269 

+        18,740 

Hohilkund  and 

Kumaon  .. 

Nov.  6 

30,632 

-          148 

1,71.497 

+            443 

South  Indian 

..    13 

4,98,496 

+     25,578 

32.87,567 

+    5.43,964 

Southern  Punjab  . . 

July    § 

7.01,855 

+  2,45.176 

21.34,091 

+    2,09,663 

+  April  I.  S  Month.        I  Octoberi. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETI  EARNINGS  TO  DATE. 

NAMK. 

Month. 

Amount. 

In.  or  Deo 
on  last  year 

IS 

Amount. 

In.  01  Dec. 
on  last  year 

Dols. 

Dols. 

Dols.            Dols. 

Atchison  T.  &  S.  F^ 

Oct. 

3,755,000 

+    100,000 

4 

14,344,000  1  +    787,000 

Atlantic  Coast  Line 

600,000 

+    223,000 

4 

1,364,0001+     478,000 

Baltimore  &  Ohio  . . 

,, 

3,161,000 

4-1,203,000 

4 

12,827,000  !  +  3,195,000 

'Canadian  Northern 

,, 

1,257,000 

+    537,800 

I 

l,257,oco   +     537,8co 

Canadian  Pacific   .. 

,, 

6,579,000 

+  3,258,000 

4 

17,567,000!+  2,737,000 

Chesapeake  &  Ohio 

„ 

1,391,000 

+    411,000 

4 

5,645,000   +  1,451,000 

Chicago  &  N.W.    .. 

,, 

2,670,000 

+    568,000 

4 

9,517,000    +      376,000 

Chicago  Burl.  &  Q. 

Sept. 

3,773,000 

+    368,000 

3 

9,116,000,—     542,000 

Chicago  G.W. 

'Jet. 

369,000 

+      35,000 

4 

1,322,000  —       95,000 

Chicago  Mil.  &  S.P. 

3,435,000 

+    751,000 

4 

12,124,000:+  i,6go,ooo 

Chicago,  Kock  I.&P. 

Sept. 

1,401,000 

—   360,000 

1 

3,328,000  !—  1,052,000 

Colorado  &Southern 

Oct. 

559,000 

+    100.000 

4 

1,525.000  l-i-     236,000 

Cuba 

,,             » 

391,108 

+    113,961 

4 

1,639.755   +     321,900 

Do 

.,             + 

69,942 

+     24,276 

4 

430.129'+      '79,349 

Delaware  &  Hud.  . . 

Sept. 

833,000 

—     81.000 

8 

5.338,000   +      547,000 

Denver  &  Rio  Gran. 

Oct. 

977,000 

+    149,000 

4 

3,258,000   +     775,000 

Erie 

,, 

2.591.000 

+  1,215,000 

10 

15,571,000    +  4,210,000 

Gr.Tr.  Main  Line.. 

,, 

£218,600 

+  £18,000 

10 

£1,967,850    +     £31.050 

Grand  ^runkWestn 

,, 

£45,100 

+  £37,300 

10 

£176,050  J  +  £134,600 

I>eiroitG.H.&Mil.. 

,, 

£16,550 

+  £10,350 

10 

£36,6501+     £72,050 

Gt.  Northern 

Sept. 

4,488,000 

—   274,000 

1 

10,230,000  1 —  1,403,000 

Illinois  Central 

Oct. 

1,209,000    +    130,000 

4 

4,191,000  1 —     144,000 

Kansas  City  Southn. 
Lehigh  Valley 

„ 

381,000    +    137,000 

4 

1,308,000}+      213,000 

,, 

1,370,000 

+      17,000 

4 

4,639,000,+      115,000 

Louisville  &Nashvl. 

,, 

1,531,000 

+    605,000 

4 

5  532,000 

+  1,572,000 

Minn.  S.P.  (Soo)5  .. 

Sept. 

1,267,000 

+     l33,<:oo 

3 

2,850,000 

+     345.000 

Miss.  K.  &  Texas  .. 

Dct. 

905.000 

—    158,000 

4 

2,639,000 

—    366,000 

Missouri  Pacific  .. 

Sept. 

1,217,00c 

—    370,000 

3 

3,309,000 

—  1,079,000 

New  York  Cent. &H. 

Oct. 

5,8(1,000 

+  2,290,000 

10 

38,8^6,000 

+ 12,883000 

N.Y.  N.  Haven  &H. 

Sept. 

2,161,000 

+    382,000 

3 

6,471,000 

+  1,498,000 

NewYorkOnt.&W. 

Oct. 

108,000 

+      52,000 

4 

1,024,000 

+       50,000 

Norfolk  &  Western. 

,, 

2,054,000 

+    578,000 

3 

5,702,000 

+  1.735,000 

Northern  Pacific   .. 

,, 

3,379,000    +    798,000 

4 

10,255,0001+  1,784,00 

Pennsylvania    East 

,, 

and  West  Lines.. 

,, 

10,205,000 

+  3,583,000 

11 

70,851,000 

+  11,438000 

Reading 

„ 

560,000 

+     23  737 

4 

2,258,000 

+       42.019 

St.  Louis  &  San  F. . 

Sept. 

1,194,000 

—   105,000 

1 

3,500,000 

—     124,000 

Seaboard  Air  Line.. 

Oct. 

534,000 

+    134,000 

4 

1,660,000  1+      151.000 

Southern      .. 

,, 

1,820,000 

+    820,000 

4 

6,207,000  1+  1,695,000 

Southern  Pacific   .. 

Sept. 

4.738,000 

+    829,000 

3 

13,928,000  1  +  3,382,000 

Union  Pacific 

Oct. 

4,669,000 

+    783,000 

4 

14,848,000  1  +     907,000 

Wabash 

" 

919,000 

+     3'5,ooo 

4 

3,265,000    +       3O2,C0O 

Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar        .. 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n, 
Do.       Western 

Central  Argentine. .  i 

C.Ur'g'ayofMte  V. 
Do.  East'nEz. 
Do.North'nEx.j 
Do.West'n  Ex. 

Colombian  National 

Cordoba  Central  .  ■ 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta     . . 

Entre  Rios  . . 

French  Sante  F6  . . 

Gt.  South,  of  Spain 

Gi.West.  of  Brazil.. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Manlla(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.  W.  of  Uruguay , . 

Nitrate 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.    . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

United  of  Havana. . 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Oct. 
Dec.    11 
Nov.     * 

+ 

Sept.  ♦ 
Aug.  ♦ 
Dec.  II 


..  II 
Nov.  • 
Dec.  1 1 
Oct.  16 
Dec.  4 
Nov.     » 

..       20a 
Dec.  11 
Oct. 
Dec.     4 

,,       11 

,,  11 
Oct.  c» 
Nov.  * 
Dec.  '1 
II 
Nov. 
Sept. 
Nov.     * 

..       306 
Dec.  II 
Sept.    ' 
Nov.     » 
Dec.  ir 

,,  4 

Sept. 
Oct.      * 
Deo.   12 


Nov. 


11 


£ 

8,000 

39.990 
9.225 
5.823 
5.216 
9,000 

M3,498,ooo 

Mla.33.750 

82,000 

127,000 

55.000 

97.100 

12,696 

•  4.295 

1,879 

2.447 

10,560 

26,300 

5.704 

9.790 

6,900 

6.687 

11,100 

81,576 

Ps.  -6,662 

12,8oO 

5,641 

4,521 

6,750 

26.928 

5.385 
8,723 

[M2, 395,000 
$22,200 
24,680 
$507,000 
M  3,200,000 
S757,72o 
$20,250 
33,718 
Ml, 718,000 
17,708 
29,401 
4,842 
9,781 


£ 

—  3,000 
+  16,960 
+      2,400 

+  1.773 
+      1.256 

+  4,457 
+  M1076517 

+  M  4,900 

—  5,000 
+  22,000 
+   2,000 

—  10,100 
+  294 
+     lu7 

—  122 
+     159 


4.450 
646 

3,326 
500 
554 

2,900 
14 ,083 

+  PS21,100 
1,900 
429 
2,373 
1,750 
4,361 
4,145 

+  M  432.733 
+  $2,810 
+  14.146 
+  $246,000 
+  947,978 
+  S121.176 
+     $4,875 

—  2,274 
+  M658,63i 
+  7.538 
+        6,342 

—  188 
+        ',819 


T 

Ps.  607,700 
1,230,825 
71,801 
156,376 
55,565 
39,634 
M29,3i90oo 
M272,6oo 
1,841,000 
2.175,908 
1,093,000 
2,615,700    . 
272.641 1  + 
86,883 
44.85' 
43,523 
114,802 
710,400 
74  943 
178,670 
85,300 
107,366 
226,700 
■•I        757.768 
tj  Ps2,945,6i2 


487,200 
127,972 
168,843 
74.500 
1,464,014 
534.495 

■'•^J,  '°'='*3 
9iMi7474,ooo 
y  $114,764 
t.  333.544 
t  $11,026,000 
9|M20i5o,ooo 
5.  33,857,777 

:,  $451,780 
t'     841,572 

91 M  12442000 
4I  65,461 
V       589,434 

J! 


T 

— P8.4O,06o 

—  253,460 

—  6,149 

+   47,939 

—  613 
+  .  13.961 

fM  1864654 

+  M23.000 

299,000 

396,'j67 
163,000 
237,400 
52,140 
20,537 

II,2«I 
9,383 


146,045 

31,3** 

29,240 

5.900 

'4.975 
43.600 
54.261, 
— PSSl6,126 
118,400 
I4,55« 
52.153 
19,000 
9.077 
38.219 
,    .    9,5'9 
+  M2I822I3 
+     $28,491 
—     '92.92s 
+  $|SOl6.ooo 
+  M2549989 
+   5353,574 
+     $73,835 
+      181.580 
+  M1537474 
+  2,648 

-^„.,.  +  '30,976 
113,097  —  6,150 
94,099  —       39,772 


*Mootbs.  t  From  Jan.  i.  t  From  July  i.    c  Nett.  b  15  days,  a  11  days,   i  Ap!.  i 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

*      ^ 

Bristol 

Dec.  10 

10,023 

+  2,103 

t 

470,972 

+       4J.069 

Dublin  United 

.,      10 

5,756 

+        260 

+ 

298,785 

+       10,870 

Hastings  and  Dist.. 

..       9 

678 

-          46 

t 

44.374 

—            228 

Lancashire  United.. 

.,        8 

1.482 

+         39 

t 

84.789 

+         5.156 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

+    4,984 

s 

'.OJ5.S22 

—        4,285 

Provincial    . . 

Dec.  11 

1,998 

+       228 

21,054 

+         1,2:0 

Yorks.  (Wst,  Rdng.) 

,,      12 

1,610 

+       298 

50 

78.743 

+         6,521 

a  5  days.       t  From  Jan.  i,       *  Oct.  i.       S  Apl.  i 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms 

£ 

£     , 

Anglo-Argentine   .. 

Dec.  9 

54.110 

+       ',995 

• 

4.503.149 

-   133,181 

Auckland  Electric. 

Nov.  106 

20,910 

+       1,51s 

a 

-     104,036 

~n          •'0* 

Bombay  Electric  .. 

Oct. 

Rs  3,76,867 

+    Rs.8,26s 

11 

jRs34,95,900 

+  Rs  101 382 

Brazilian  Traction  . 

Oct.    5 

M3,907,ooo 

+  M345,39o 

10 

M37262,420 

+  M2026O82 

Brisbane  Elec.  Inv. 

Nov. 

31,120 

+          2,520 

II 

338.074 

+       20,853 

British  Columbia  . . 

Oct.    S 

$58,775 

-  $  90,348 

10 

$145,167 

-  $470,503 

B.A.  Lacroze 

Nov. 

42,603 

+            347[    5 

207,402 

~o        '■I'* 

Burmah  Electric  .. 

Dec.  II 

Rs.     3,605 

+  Rs.    252  — 

— 

+  R5. 5,832 

Calcutta 

..    '1 

Rs.  66,940 

+  Rs.  4.751 

* 

Rs3,226,463 

— Ks.39.467 

Cordoba  Light 

P.  &T 

Oct. 

'3,439 

+             535 

7 

97,338 

+       2.467 

Georgia        ..         ..iSept.  § 

$34,767 

-      »*9?5 

9    j      »276.822 

—        $;8 

Havana  Electric    ..  Iune2o 

$50,050 

-      $2,462 

* 

« 1,259,165 

—  $79,907 

Hongkong    .. 
La  Plata       .. 

Nov.  6 

$10,589 

+       $1,011 

$494,467 

—   $'5,623 

Nov. 

4.545 

+                5 

II 

46,836 

-       4,096 

Nov.  § 

14.60) 

-            775 

lu 

'49,425 

—     '4.748 

Madras  Electric    .. 

..    30c 

Rs.  25,837 

+  Rs.  1,279 

* 

Rs. 644, 161 

+  RS.33.427 

Manila 

Oct. 

$59,500 

-      $7,100 

10 

$600,063 

—   $42,464 

Melbourne  . . 

Sept. 

61,211 

— 

— 

— 

Mexico 

Nov.  S 

$215,256 

—  $io8,669j     »    $3,193,106 

—  $197,227 

Puebla 

Dec.  8 

$4O,0O0/f 

—    $25,6001     •       $669,500 

—   $44,500 

Rangoon 
Singaijore  Electric 

„  23 

4,886 
$12,052 

+            286!     • 
+       $2,294     * 

39,162 
$496,948 

+             457 
-        $aii 

Oct.     § 

$433  044 

+       $9,944j  10 

$3,948,607 

-  $189,146 

Nov. 

28,407 

+          1. 3261  II 

28,407 

+        1.326 

Vera  Cruz   .. 

Sept. 

$80,800 

+     $38,600,     9 

$481,100 

+  $'77,400 

Winnipeg    . . 

Oct.    s 

$104,970 

—     $28,127 

10 

$951,570 

-  $471,837 

628  days.        ♦  From  Jan.  i. 


5  Nett.         a  From  July  i. 
d  From  Aug.  i. 


<;  Two  weeks. 


NOTICES. 


3  Includes  Wisconsin  Central.      *  Gross  earnings,      f  Surplus. 


vhe:    sxiock    e:xcha.noe;. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tie  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  Member 
of  the  Stcck  Exchange.  London."  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  ct 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Excbug*. 
Committee  Room,  Tbe  Stock  Exchange,  London. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

EHTABL18IIKU     1824. 

FUNDS    OVER    £10,250,000. 


FtRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  85,  St.  Andrew  Square. 
London  :S.  Walbrook,  E.C.,  and  3,  Pall  Mall.  S.W, 


X£CE5  3«'a: 


ASSURANCE   COMPANY 
LIMITEO. 

I'.STABLISHKD   lyiii. 

Head     Offloe  :     LOMBARD    ST.,    LONDON,    E.O. 
Total  Assets  Exceed  £1B,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Kt.  Hon.  LOKU  GliOKGJi  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Low  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Eiecutor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Oftces  or  Agencies,  or  to  the  Head  OfBoes. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A.n.  1720.  Governor:  Vivian  Hugh  Smith,  Esq. 

FIRE.     lilFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PI/ATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.        TRUSTEE    AND     EXECUTOR     BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^Secre'lary. }   "«'"'  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

NOTICE.— Owing  to  the  Christmas  Holidays  THE 
INVESTORS'  REVIEW  will  next  week  be 
published  on  Friday  morning,  and  the  Office 
will  be  closed  from  Friday  evening  to  the 
following  Tuesday  morning. 


Che  Jnvestors'  1Rev>iew, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

Conditions  in  the  Money  market  showed  very  little 
change  in  the  early  part  of  the  week,  day-to-day  loans 
being  arranged  at  4-4^  per  cent,  and  weekly  fixtures 
at  4i-4h  per  cent.,  with  a  fair  proportion  of  the  business 
at  the  lower  figure  in  each  case.  During  the  last  day 
or  two,  however,  there  have  Ijeen  signs  that  balances 
were  being  called  in,  and  although  ;£,'3,ooo,ooo  Argen- 
tine Treasury  bills  were  nominally  repaid  on  Wednes- 
day, the  transaction  did  not  increase  supplies  appre- 
ciably, as  a  good  many  of  the  bills  had  already  been 
bought  up  under  discount.  The  demand  for  accom- 
modation also  seemed  to  increase  and  rates  hardened, 
until  it  became  less  easy  to  obtain  advances  below  4^ 
per  cent,  for  day-to-day  or  4^  per  cent,  for  seven  days. 

The  discount  market  also  became  a  little  more  active 
on  Wednesday,  when  a  special  demand  for  bills  sprang 
up  in  some  quarters.  Maturities  just  short  of  three- 
months  were  most  in  request,  and  changed  hands  at 
4J  per  cent.,  but  parcels  of  fine  ninety-day  paper  were 
also  readily  placed  at  5^  per  cent.  '  Yesterday,  how- 
ever, the  market  became  distinctly  harder,  and  holders 
who  had  been  selling  at  the  low  rates  just  mentioned 
found  no  takers  at  anything  under  5^  per  cent.,  while 
some  houses  held  out  for  5J  per  cent.  The  main  reason 
for  this  sudden  change  was  the  knowledge  that  an  issue 


of  Exchequer  bonds  was  on  the  point  of  being  issued,  but: 
a  contributory  cause  was  the  statement  that  arran:jc- 
ments  had  been  completed  for  establishing  a  Russi.iri 
credit  in  London.  A  number  of  banks  and  accepting 
houses  have  agreed  to  accept  three  months'  bills  drawn 
in  Petrograd  by  approved  institutions,  such  bills  bei.ig 
renewable  until  12  months  after  the  war.  It  is  ex- 
pected that  the  first  of  these  bills  will  come  on  the 
market  in  about  a  fortnight's  time,  and  that  they  will 
be  dealt  with  as  ordinary  cx>mmercial  bills. 

Among  foreign  exchanges  the  Dutch  rate  has  fluc- 
tuated very  sharply.  Early  in  the  week  it  fell  to  10.94, 
rallied  a  little  and  then  declined  to  10.75,  owing,  it  was 
said,  to  the  remittance  of  credits  from  New  York.  It 
finished,  however,  above  the  worst  at  10.82J.  The 
New  York  cable  rate  improved  to  4-73|id  on  Mr. 
McKenna's  scheme  for  mobilising  American  securities, 
and  the  Paris  cheque,  after  touching  27.67,  came  a 
shade  easier.  Petrograd  touched  a  new  high  level  of 
150^,  but  dropped  back  a  little  on  the  completion  of  the 
arrangements  for  establishing  a  credit  in  London.  The 
Scandinavian  exchanges  continued  their  upward  move- 
ment in  the  end  of  last  week,  but  since  then  they  have 
gone  steadily    back. 

Changes  in  this  week's  I?ank  return  are  not  of  much 
significance.  While  the  loss  of  gold  for  abroad  was 
smaller  than  has  been  the  case  for  some  time  past  at 
;^445,ooo,  it  was  offset  by  receipts  from  the  country,, 
with  the  result  that  the  stocks  of  coin  and  bullion  were 
;^8,ooo  up  at  ;^'5o,28i,ooo.  As,  however,  the  note  cir- 
culation showed  an  expansion  of  _^iii,ooo,  the  reserve 
was  ;^i03,c)00  lower,  and  the  proportion  to  liabilities  has 
dropped  to  23.6  per  cent.  Treasury  receipts  and  dis- 
bursements just  about  balanced,  and  Public  Deposits 
were  only  reduced  by  ^^308,000,  but  owing  to  an  in- 
crease in  "  Other  "  Securities  of  ;^3,955,ooo  Other  De- 
posits were  ;^4, 150,000  up  at  ;^94, 169,000. 

According  to  the  official  statement  for  the  week  ended' 
December  15,  currency  notes  amounting  to  ;£r3,904,  i66- 
in  £1  and  ;^i,487,743  in  los.  notes  were  issued, 
against  which  /Ji, 685,659  in  £.1  and  ;^703,i74  los.  in 
los.  notes  were  cancelled.  There  was  therefore  an  in- 
crease of  ;^3,oo3,o75  los.  in  the  amount  outstanding  at 
a  total  of  ;^9i,594,775  los.,  made  up  of  ;£,"68, 15 2,444  '" 
p£i  notes  and  ;£J'23,442,33i  los.  in  los.  notes.  During 
the  same  period  currency  note  certificates  for  ;^4io,ooo 
were  issued  and  ;^56o,ooo  were  cancelled,  leaving 
^5,550,000  outstanding.  There  is  also  an  investment 
reserve  account  of  ;^734,892  13s.  lod.  Against  these- 
;^28, 500,000  is  held  in  gold,  ^^54, 620,563  is.  iid.  in 
Government  securities,  and  ;£'i4,35i,i05  is.  iid.  at  the 
Bank  of  England,  while  _£ri 59,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue,, 
and  ;^249,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

A  little  inquiry  on  Eastern  account  put  the  price  of 
silver  up  to  26|d.  per  oz.  on  Saturday  last,  but  since 
then  the  market  has  gone  steadily  backwards.  China. 
has  been  a  seller  throughout  the  week,  and  towards 
the  end  selling  orders  also  came  from  India.  As  there 
was  no  support  beyond  a  moderate  demand  from  the 
Mint,  the  quotation  relapsed  sharply  until  it  touched 
25^^.  per  oz.,  but  this  level  checked  the  offerings,  and 
the  market  closes  steady. 

.Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  13,85,000 
in  bills,  Rs.  2,18,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  2,19,00,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  56,000  were  allotted  in  bills, 
Rs.  34,71,000  in  deferred  transfers,  and  Rs.  i4,73,o<X) 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  i-32d.  and  for  immediate  transfers 
at  IS.  4^<i.  receiving  about  65  per  cent.  Special  sales 
have  since  been  made  of  Rs.  1,50,000  in  immediate 
transfers  at  is.  4  3-32d.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  50,00,000.  Between 
April  I  and  the  14th  inst.  the  total  sales  were 
Rs.  10,61,00,377,  realising  ;£r7,077,o64,  compared  with 
Rs.  6.57,94,861  for  ;^4,388,476  to  December  15  last 
year. 


December   i8. 
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IMPORTANT 

AN  NOUNCEMENT. 

EXCHEQUER  BONDS 

Pep  Acts   29  Vict.    o.  25;    52   Vict.   o.   6)    and   S    &  8  Geo.  V.  c.    55. 


I 


Bearing  interest  from  the  date  of  purchase  at  £5  per 
cent,  per  annum,  payable  Half-yearly  on  the  1st  June  and 

the  1  st  December. 
REPAYABLE  AT  PAR  ON  THE  1st  DECEMBER,  1920. 

Price  of  Issue  fixed  by  H.M.  Treasury  at  £  100  per  Cent. 

THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF 
ENGLAND  are  authorised  by  the  Lords  Commissioners  of 
His  Jlajesty's  Treasury  to  receive  until  further  notice 
applications  for  Exchequer  Bonds  as  above. 

The  Principal  and  Interest  of  the  Bonds  are  chargeable  on 
the  Consolidated  Fund  of  the  United  Kingdom. 

The  Bonds  will  be  issued  in  denominations  of  £100,  £200, 
£500,  £1,000  and  £5,000,  and  will  bear  interest  at  £5  per 
cent,  per  annum,  payable  half-yearly  by  coupon,  the  first 
coupon  on  each  Bond  representing  interest  to  the  1st  June, 
1916, from  the  date  upon  which  pa}-ment  for  the  Bond  is  made. 

In  the  event  of  future  loans  (other  than  issues  made 
abroad,  or  issues  of  Exchequer  Bonds,  Treasury  Bills,  or 
similar  short-dated  securities)  being  raised  by  His  Majesty's 
Government  for  the  purpose  of  carrying  on  the  War,  Bonds 
of  this  issue  will  be  accepted,  together  with  all  undue 
Coupons,  as  the  equivalent  of  cash  to  the  amount  of  their 
face  value  for  the  purpose  of  subscription  to  any  such  loan. 
Interest  accrued  to  the  date  of  the  surrender  of  a  Bond  will 
be  paid  in  cash. 

Bond.s  of  this  issue,  and  the  Interest  payable  from  time 
to  time  in  respect  thereof,  will  bo  exempt  from  all  British 
taxation,  present  or  future,  if  it  is  shown  in  the  manner 
directed  by  the  Treasury  that  they  are  in  the  beneficial 
ownership  of  a  person  who  is  neither  domiciled,  nor  ordinarily 
resident,  in  the  United  Kingdom  of  Great  Britain  and 
Ireland.  Where  a  Bond  belongs  to  such  a  holder,  the 
relative  Coupons  will  be  paid  without  deduction  for  Income 
Tax,  or  other  taxes,  if  accompanied  by  a  declaration  of  I 
ownership  in  such  form  as  may  be  required  by  the  Treasury.   ' 


Applications  for  Bonds,  which  must  in  every  case  bo 
accompanied  by  payment  of  the  full  amount  payable  in 
respect  of  the  Bonds  applied  for,  may  be  lodged  by  hand  at  the 
Bank  of  England,  Threadneedle street,  E.G.,  on'any  business 
day  between  the  hours  of  10  a.m.  and  2  p.m.  (Saturdajs  be- 
tween 10  a.m.  and  12  noon)  ;  or  they  may  be  forwarded  to  the 
Bank  through  the  post.  Where  payment  is  made  otherwise 
than  in  cash  or  Banker's  draft  on  the  Bank  of  England,  the 
amount  of  interest  payable  in  respect  of  the  relative  Bonds 
on  the  1st  June.  1916,  will  be  calculated  as  from  the  date  on 
which  the  proceeds  of  the  payment  are  actually  received  by 
the  Bank. 

In  all  cases  in  which  the  Bank  are  asked  to  forward  Bonds 
by  post,  the  Bonds  will  be  dispatched  by  Registered  Post  at 
the  risk  of  the  Applicant,  who  must  himself  effect  any  in- 
surance that  may  be  desired. 

A  provisional  receipt,  exchangeable  in  due  course  for  the 
Definitive  Bonds,  will  be  issued  in  respect  of  each  application. 

Bonds  of  this  issue  (EX  the  Coupon  payable  1st  June, 
1916,  for  interest  in  respect  of  the  broken  period)  may  be 
lodged  for  registration  in  the  books  of  the  Bank  of  England, 
on  payment  of  a  fee  of  one  shilling  per  Bond.  Holdings  of 
Registered  Bonds,  which  will  be  transferable  in  any  sums 
which  are  multiples  of  £100,  in  the  same  manner  as  Inscribed 
Stock,  may  be  reconverted  at  any  time  into  Bonds  to  Bearer 
without  payment  of  any  fee. 

Dividends  on  registered  holdings  will  be  paid  by  warrants 
which  will  be  transmitted  by  post. 

Applications  must  be  made  upon  the  printed  forms  which 
may  be  obtained,  together  with  copies  of  this  Prospectus,  at 
the  Bank  of  England,  at  the  Bank  of  Ireland,  of  Messrs. 
Mullens,  Marshall  and  Co.,  13  George  street,  Mansion 
House,  E.C.  ;  and  at  any  Bank,  Money  Order  Office,  or 
Stock  Exchange  in  the  United  Kingdom. 

B.\NK  OP  ENGLAND,  LONDON, 
16th  December,  1915. 


SIGN    TIHIS    FORlWr    TO-IDAY. 


EXCHEQUER    BONDS. 

Bearing  Interest  at  £5  per  Cent,  per  Annum,  payable  half-yearly.     Repayable  at  par  on  the  1st  Dec,  1920. 

PRICE    OF    ISSUE— *100    PER    CENT. 

To  THE  Governor  and  Company  of  the  Bank  of  England. 

In  terms  of  the  Prospectus  dated  the  16th  December,  1915,  I/we  hereby  apply  for  (a)  £ , 

^^y pounds,  of  the  above-mentioned  Bonds  as  detailed  below,  and 

I/we  agree  to  accept  that,  or  any  less  amount  which  you  may  allot  to  me/us. 

The  sum  of  (6)  £ being  the  amountof  the  required  payment  (namely  £100  for  every 

£100  of  Bonds  applied  for),  is  enclosed  herewith. 


nds 

of 

£100 

£ 

do. 

£200 

£ 

do. 

£500 

£ 

do. 

£1,000 

£ 

do. 

£5,000 

£ 

TOTAL 


Name 
in  full 

and 
Address. 


(This  must  be  signed  by  the  Applicant.) 


Date., 


191 


(a)    Applications  must  be  for  not  less  than  £100,  and  must  be  for  multiples  of  £100. 

(6)    Cheques  should  be  made  payable  to  '*  bearer,"  not  to  "  enter"  and  should  he  crossed :— '*  Bank  of  England,  ale  Exchequer  Bonds.' 


J 
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Zhc  investors'  TReview. 


December  18,  1915- 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  15,  1915. 
ISSUE    DEPARTMENT. 


Motes  Issued 


£ 
68,596,630 


^68,596,630 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Ftoprletots' Capital 
Rati 

Publlo  Deposlts(includliig 
Exchequer,  Savings 
Banks,  Commissionets 
of  National  Debt,  and 
Dividend  Accounts) ., 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT, 

£ 
..     14.553.oco 
3,296,508 


52,136,369 
94,169,276 

14.597 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434.900 

50,146,630 


£68,596,630 


f 

32,840,075 

96,865,303 

34,329,820 

134  552 


£164,169,750 
Chief  Cashier. 


£164,169,750 
iDated  Dec.  16,  1915.  J.   G.  NAIRNE, 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  16. 

Dec.  8, 
1915. 

Dec.  15, 
1915. 

Increase. 

Decrease. 

£ 

3.244,894 

43,167,729 

122,736,426 

20,635 

;i  1,968,674 

•  16,481,844 

55,272,166 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,285.537 

52,443.879 

90,018.941 

16,469 

32,840,075 
92,910,363 
34,567,388 

34,155,360 
50,272,748 

24-3  P.O. 
5     ,. 

£ 

3,296,508 

52,136,369 

94,169,276 

14,597 

32,840,075 
96,865,303 
34,329,820 

£ 

32,840,075 
50,281,182 

23.6  P.O. 
5    ■• 

£ 

10,971 

4,150,335 
Decrease. 

103,016 
4,264,32a 

£ 

307,510 

1,872 
Increase. 

3,954,940 

4,364,322 

£ 

35,751,935 
■72,414,101 

33i  P.O. 
3    » 

Increase. 
£ 

8,434 

Decrease. 

£ 

■7PC. 

Foreign  Bullion  movement  for  week  £445,000  out, 
LONDON   BANKERS'  CLGAHING. 


Date 

•»'5. 
£ 

'9"4- 

tuoreast:. 

Decrease. 

£ 

£ 

£ 

January     . . 
February  .. 

958,887,000 

1,294,116,000 

335.329,000 

960,743,000 

1,480,294,000 

— 

519-551.000 

March 

1,231,392,000 

1,795,099,000 

— 

563,707.000 

April 

976,264,000 

1,304,990,000 



328,726,000 

May 

930,909.000 

1,286,213,000 

■^ 

355.304,000 

June 

1,193.494,000 

1,641,923,000 

.. 

448,429,000 

July 

1,316,695,000 

1,337,832,000 



2i,i37iO0O 

August 

1,076,534,000 

679,099,000 

397,435.000 

— 

Sept. 

1,275.993,000 

895,957,000 

3«o,036,coo 

— 

•Got. 

1,090,919,000 

984,536.000 

106,383,000 

_ 

Nov.           3 

273,423,000 

248,870,000 

24.553.000 

_- 

,,            10 

269,284,000 

232,258,000 

37,026,000 

— 

17 

262,398,000 

222,590,000 

39.808 

— 

24 

261,627,000 

200,392,000 

61,235,000 

— 

Dec.            I 

263,784,000 

215,603,000 

48,181,000 

— 

8 

271,441,000 

241,793,000 

29,648,000 

— 

15 

255,433,000 

203,817,000 

51,616,000 

— 

Total 

12,869,120,000 

14,265,382,000 

— 

1,396,262,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Dec.  11.) 


Rbvbhub. 


Caatoms         1,764,000 

Excise 625,000 

Estate,  &o.,  Duties  ..        ..  656,000 

Stamps ..  321, 0-0 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax   «  1,499,000 

Land  Values  Duties..        ..  — 

Post  Office       6co,ooo 

Crown  Lands — 

Sues  Canal  &  Sundry  Shares  — 

Miscellaneous 337.950 

Bullion  advances  repaid  ..  220, oco 
For  Treasury  Bills  (nett  amt.)  31,347,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 

War  Loan,  192V8       .,        ..  — 

War  Loan,  1925-45     . .        . .  —     * 

American  Loan          . .         . .  — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903       — 

Under  Housing  Act  . .         . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ,.  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        , .        . ,  — 

Ways  and  Means  Advances  — 
Decrease      la      Exchequer 

balances       — 


r'?7.37q.95Q 


EXPEMDITURB 


The  following  bullion  movementson  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Akrivals. 


Saturday— Bars 
Thursday— Misc.  (released) 
Wednesday— Bare     , . 

,,  Sovereigns     .. 

Thursday— Bars 


£ 
J4,0Ofj 
235,000 
136000 
750,000 
629,000 


Withdrawals. 


£1,754,000 


Saturdmy-U.S.A 

,,  Egypt  (set  aside).. 

,,  Switzerland  „    .. 

Monday — Egypt  ,,    .. 

Tuesday— Uruguay     ,, 

, ,  Lgypt  (set  aside) . . 

Wednesday— Continent 

U.S.A 

Thursday  —  Spain 

,,  South  America  .. 

„  Canada    . . 

U.S.A 

Friday— U.S.A 

Nett  Influx     .. 


85,000 

1 00, cor) 
50,000 
ICO.OOO 
100,000 
100,000 
3O0,0Ocj 

I70/XX) 
250,000 
125,000 

3J.O0O 

20,oeo 

.     315.000 

7i0oo 
jC  J, 754.000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Nov.  26,  1915. 

Nov.  19,  1915. 

Nov.  12,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

49.197.200 

250,400 

14,766,000 

7,442,400 

49,080,000 

246,400 

13,869,000 

6,434600 

46,686,000 

»45.4-x> 

12.558,000 

6,361,200 

Total  reserves    . . 
lo-day  bills  and  loans  .. 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

71,656,000 
1,232,600 
2,225,800 
3,665,000 
1,904,800 
766,200 

69,630,000 

920,600 

2,464.000 

3,167,000 

1,803,600 

674,600 

65,850,600 

984.800 

2,233,000 

2,932,600 

1,904,200 

575.000 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

9,794,600 

2,583,800 
5,461,600 
3.835.200 

2,810,600 
926.600 

9,029,  tioo 

2.534.800 
5,503,800 
3,758,400 

3,165,400 
732.400 

8,029,600 

2,403,600 
4,560.200 
3,907,400 

3.235,000 
655,000 

Total  assets 

97.068,400 

94,354.600 

80,238,400 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,969,200 
3,000,000 

79.590,400 
2,677,000 

8if,8oo 

10,970,800 

3,000,000 

76,999,400 
2,584,600 

799.800 

12,969,200 
3,000,000 

71,863,400 

2,601,40a 

804,400 

Total  liabilities  . . 
Gold    reserve     agaiist    nett 

.  liabilities         

Cash     rrscrve     against   nett 
liabilities         

97,068,400 

94,354,600          89,238,400 

77-9% 
86.9% 

79.6%              81.1% 
87.7%      i      88.7% 

TREASURY   BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  December  11 
amounted  to /31, 363, 000,  or  a  daily  average  of  about  /5, 250,000 
Bills  to  the  amount  of  /8, 363, 000  were  repaid,  leaving  a  nett 
increase  of  /23, 000, 000  in  the  amount  outstanding. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 
•348,394,000 

12  months 

1916. 
Feb.  27. 

»  17    i| 

358,394.000 

*  Issued  otherwise  than  by  tender. 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


£ 

National  Debt  Service       ..       160,582 

Interest,  &c.,  on  War  Debt  ..    1,520,376 

Development  &  Road  Impvt. 

Payments  to  Local  Taxation       210,380 

Other  Consolidated  Fund 
Charges        12,675 

Supply  Services       ,.        ..25,661,812 

Bullion  Advances     ..        ..      250,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..        ..        — 

For  Treasury  Bills  (nett  amt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         . ,        — 

Under  Telegraph  (Money) 
Act,  1913       100,000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  1910-11..        — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  PiihUc  Buildings  Ex- 
penses Act,  1903     ..         ..        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    .,       130,000 

Deficiency  advances  repaid       — 

Ways  and  Means  Advances 
repaid  8,363,000 

Increase  In  Exchequer 
balances       968,125 

f37.379.950 


JDec.  11,1915  Dec.  4, 1915. 


Nov.  27, 1915 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . , 

Circulation         

Excess  Lawful  Reserve 


630,082.000 

103,916,000 

32,262,000 

10.888,000 

645,014,000  ; 

29.364,000  ■ 

7,022,000  ' 

35.604,000  j 


626,566,000 

103,466,000 

32,634,000 

10,928,000 

642,322,000 

29,010,000 

7,02C,000 

36,088,00c 


£ 

627,642,000 
103,416,000 

33.090,000 

10,626,000 
643,136,000 

29,082,000 
7,018,000 

35,986,000 


Dec.  12,1914 


£ 

435,960,000 

67,'40,COO 
iS. 780,000 
6,000,000 
3;4.420,OOQ 
18,140,000 
12,340,000 
23,940,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4g). 


Loans  ..        .. 
Specie 

Deposits         . . 
Legal  Tenders 


Dev.  IX,  1915.1  Dec.  4, 1915.    Nov.  27, 19x5.  Dec.  xa,  1914 


£  :  £ 

123,848,000  I  123,512,000 

10,560,000  ;  10,532,000 

129,118,000  ;  128.412.000 

2,000,000  I  X ,974 ,000 


123,118,000 

10,518,000 

128,474,000 

1,906,000 


£ 

ll2,O2O,OC0 
8.440,000 

110,680,000 
3,440,000 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold        

Silver 

Bills  discounted,  &o., 
Note  circulation 


Dec.  4,  1915 


£ 

M.755.993 

13,969,281 
47.382,130 


Deposits 3,046,30; 


N0V.27, 1915 


Nov.  20, 191 J  Pec.  ;,  1914 


£ 

34.291.515 

314.714 

>3.935.i7» 

47,123,240 

2.724,577 


£ 

34,280,183 

280,18s 

14,022,365 

46,839,563 

9.93<>>9>S 


£ 

•6,057,757 

394.443 

25,648,410 

39.798.o.)8 

1.822,233 


December  i8,  1915. 
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BANK  OF  FRANCE  (25  francs  to  the  £), 


pec.  6,  1915, 


Gold  In  band 
Silver  in  hand 
Bills  discounted 
Advances 
Noteoiroulation 
Pablio  deposits 
Private  deposits 
ForeiRD  Bills.. 


2ot,o55,96o 
i4,So8,a8o 
14,070,160 
46,0  C3. 320 

517.950,120 

89,469,920 

88,566,280 

50,600 


Dec.  9,  1915. 


£ 

197,  for,  000 

14,260,000 

12,682,163 

25,209,840 

562,818.840 

6,233,960 

117,618,200 

52,200 


Dec.  2,  1915. 


£ 

195,100,600 

14,344,360 

12,950,200 

23.309,480 

571,639.760 

4,072,080 

107,607,360 

89,500 


Nov.  25,  1915. 

£ 

'93,407,720 

14,401,560 

11,833,240 

22,866,760 

571,136,960 

1,713,680 

106,847,240 

48,320 


Proportion  between  bullion  and  circulation  37ft  per  cent.,  against  36A  per  cent 
last  week.  Advances  to  the  State  £296,000,000  ;  unchanged.  The  adi^u^ned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£35.670,560,  decrease  £162,840,  and  at  ihe  branches  to  £38,168,840.  decrease 
£90,160. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Dec.  7, 1913. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  disQounted       .. 
Advanoes 
Note  circulation 
Deposits 


£ 

123,605,900 

23,083,650 

249,596,200 

679,000 

302,oj4,50O 
83,363.450 


Nov.  30, 1915.  Nov.  23, 1915.    Dec.  7,1914 


123,628,100 

33,431,050 

233,589,500 

757,350 

299.970,600 

79,392,350 


J 
123,672,450 

27,837,250 

»33,339.70O 

632,650 

288,243,400 

86,167,350 


Clearing  House  returns  during  Nov.  £222,927,375  against  £242,546,610 

BANK  OP  ITALY  (25  lire  to  the  £). 


£ 

,031,200 

,564,500 
,798,350 
,267,950 
,496,400 
.587,750 


in  Oct. 


Nov.io,  igi5 

Total  cash        !  53,263,600 

Inland  Bills       19,464,880 

Foreign  Bills 834,440 

Advances          7,918,480 

Government  securities         ,.  8,078,920 

Cltoulatlon        116,662,160 

Deposits  at  notice       ,,        ,.'  11,392,000 

CatrenI  accounts        ..        ..  18,660,600 

BANK    OF    SPAIN  (25 


Oct.  31, 1915 

Oct.  21,  1915 

Nov.  10, 1914 

£ 

£ 

£ 

54,089,720 

54,275,800 

49,007,280 

20,419,000 

19,556,240 

31,326,400 

840,160 

834,520 

3,177,200 

8,649,560 

9,365.920 

5.236,440 

8,188,360 

8,399.000 

8,179,080 

1  "5,929,760 

114,248,600 

85,924,120 

11,920,360 

11,445,520 

7,197,880 

'  17,435,960 

16,873,080 

11,757,560 

pesetas  to  the  £). 


Dec.  7,  1915  Nov.27, 1915  Nov.  20,1915  Dec.  5,1914. 


Gold       

Silver 

RorelgnBIII 

Disoounts  and  Short  Bills  ,. 
Treasury  Account,  &c.  ,. 
Notes  In  Circulation  .. 
Current  Accounts,  Deposits 
Dividends,  Interests,  &c.  ,. 
Government  Securities 


£ 

34,197.467 
30,010.224  I 
4,010,826 
26,346,394 
28,202,793 
82,686.411 
27,036,465 
1,238,045 
2,729,489 


£ 

33,737. 
30,113. 

4.093, 
26,059, 
28,049, 
82,380, 
27.137 

1,750, 

l,99li 


709 
,734 
578 
467 
,280 
.394 
,127 
,105 
.590 


f  1 

33,330,147 

29,764,481 

4,171.697 

26,269.872 

28,266,877 

82,756,385 

26,801,936 

1,515,216 

1,962,912 


£ 

22,614,443 
28,121,036 
6,214.618 
32,228,469 
28,852,085 

7a.404,53i 

23.913.101 

1.297,924 

4.909.765 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Nov.  29,  [915. 


£ 

7,437>8oo 
160,828,700 

32,851,400 
523,900,000 

23,805,700 


Nov.  20, 1915. 


£ 

7,051,600 
160,518,450 

13.372,700 
518,400,000 

25,061,600 


Nov.  is^ipij. 


£ 
9,346,200 

160,316,300 

13,017,300 

513.400,000 

2f, 137,000 


Nov.  38, 1914, 


„  £ 

155.417.100 
21.525.500 

290,000,000 
20,710,700 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bllla 

Noteoiroulation     .. 
Current  and  deposit 
accounts 


Dec.  7, 1915.  i  Nov.-3o,  1915. 


£ 
12.073,100 
5,519.412 
16,697,940 


£ 

12,113,840 
5,605,816 
17,098,420 


Nov.  23,  1915 


3,368,756     I       2,982,956 


£ 

12,160,141 

5.234,254 
16,702,654 

2,930, 136 


Dec.  7,  1914. 


£ 

10.393,788 
6.693-432 
16,277,496 

2,834.776 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Disoounts  and  Loans 
Notes  in  ciroulption 
Deposits  at  notice  .. 


Dec.  4,  1915. 

6,921,000 

7,980,000 

2,908,000 

4,931,000 

16,863,000 

5,150,000 


Nov.  27,  1915. 


^  £ 

6,294,000 

7,581,000 

2,918,000 
4,604,000 
15,971,000 
5,296,000 


Nov.  20, 1915. 


^  £ 

6,295,000 

7,217,000 

2,929,000 
4,747.000 
16,327,000 
4,760,000 


Dec.  5,  1914. 


£ 
5,807,000 

2,902,000 

1,473-000 
9,9^48,000 
15.712,000 
4,210,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

■     Dec.  14,  1915. 

Dec.  16, 1915 

Sellers.  Bayers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

PetroKrad  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..    .. 

Do 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills'. .     . . 
Three  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills  . .     . . 
Cable  transfers 

11.12 

10.95 
3t.47 
31.02 
33l 

28.05 
27.65 
150 
17.30 
1765 
25-25 
24  95 
25.25 
24-95 

11.20* 

11 
31.62 
31.12 
34i 

28.12* 
27.70 
151 
18 
18.50* 
25.50* 
25  10 

25.50* 
25.10 

10.93 
10.75 
3145 

!h 

38 
27.62} 

149 
16-50 

45J 
25.12 
25.3' 
24.90 

11.04* 
10.83 
3'-55* 
31.10 
34i 

28.10* 
27-67i 

151 

17-20 

* 

46I* 

25.22 

25-45 

25 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation  , 
Deposits  at  notice.,  i 


Deo.  7, 1915. 


Nov,  30, 19x5 


3,659.000 

3,694,000 
781,000 

4,200,000 
3,416,000 

1,317,000 


Nov.  32,  19x5. 


3,693,000 

3,630,000 
781,000 
4.337,000 
8,288,000 
1,564.000 


Dec.  7,  1914. 


£ 

2,374.000 

1,563,000 

508,000 

6,485,000- 

7,103,0001 

l,02I.0f  O 


FOREIGN   RATES   OF  EXCHANGE  ON   LONDON. 


Place. 


Paris :  cbqs. 

Brussels  ....  |  ohqs. 

Amsterdam..  I  sigol 

Bettin  I  chqs. 

Hamburg    ..  |  chqs 

Vienna j   sUht 

Petrograd....  <  3  mtha 

New  York  ,.  sight 

Lisbon I  sight 

Madrid sight 


Last 
Week. 


27-65 
11.10 


150 
4.73 
348d. 
25.10 


This 
Week 


27.66 
11.88 


149J 
4.728 
34ld. 
25.12J 


Place, 


Antwerp  . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hongkong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mtbs 
godys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mtbs 


Last 
Week. 


This. 
Week 


31.05 

I2.^d.. 

49Vd. 
l/4A<I- 
l/4:i'id.. 

1/ioJ 

2/6Jd. 
2/4s!,d. 

2/l}d. 


TREASURY  BILLS. 

Last  week.    This  week.. 
Percent.       Percent. 

Three  months        5  •  •        5 

Six  months 5  ..        5 

Nine  months  5  ••        5 

Twelvemonths 5  -•        5- 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  wsek. 
Percent.     Per  cent. 

Thirty  and  sixty  day  remitted  5^        ••  5 

Three  months  „  5S~5:fij  •-       sHsi 

Four  months  ,1  si        ••        Si 

Six  months  ,,  5^        ••        5g 

Three  months  fine  inland  bills  5J-6      ..    sh—G 

Four  months  5i— ^      ••     Si— 6 

3ix  months  5k~^      •  •    55—6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Percent.    Percent. 

Baulk  of  England  minimum  discount  rate        S        ••        5 

,,  ,,         short  loan  rates  •        ••        5        ••        5 

Bankers*  rate  on  deposits si      ••        3^ 

Bill  brokers' deposit  rate  (call) •        4        ••        4 

„  7  and  14  days' notice  Ak      ••        4^ 

Current  rates  for  7  day  loans  4i— 4^    •  •    ii — 4« 

forcall  loans  4~"4i     •■      4— 4i 


The  Week's  Stock    Markets. 


Nominal. 


Markets  were  depressed  a  little  on  the  announcement 
of  the  Exchequer  bond  issue  noticed  elsewhere,  and 
generally  the  dulness  of  the  week  has  been  unrelieved. 
Even  in  the  miscellaneous  markets  speculation  has  not 
been  active,  and  American  railroad  shares  and  muni- 
tion or  steel  shares  have  been  swept  into  the  backward 
rush  of  the  tide.  This  is  partly  because  the  Germans  in 
America  have  organised  a  dead  set  against  the  Anglo- 
French  loan,  the  subscription  syndicate  to  which  has 
now  been  dissolved.  It  is  to  be  hoped  that  the  friends 
of  the  civilised  Allies  will  be  able  to  take  measures  to 
make  this  bear  raid  costly  for  the  perpetrators  thereof. 
In  other  departments  there  was  a  fair  amount  of 
strength  shown  most  days,  and  in  that  strength  the 
shares  of  our  armament  firms  and  shipping  companies, 
as  well  as  of  rubber  companies  and  mines,  were  par- 
ticipants. There  is  plenty  of  strength  behind  markets 
if  they  could  see  their  way,  but  everything  is  more  or 
less  obscured  by  the  devouring  requirements  of  this 
world  war. 

Regarding  these  requirements  one  thing  is  plain 
enough  :  some  other  method  than  any  yet  adopted  must 
be  found  to  attract  the  small  savings  of  the.  community. 
We  notice  that  hints  are  appearing  in  the  Press  that 
Mr.  McKenna  will  have  to  fall  back  on  a  lottery  loan, 
and  it  is  amusing  to  note  the  hesitancy  with  which  this 
proposal  is  put  forward.  Our  habits  of  mind  have  been 
cast  into  a  mould  of  repulsion,  one  may  say,  against 
this  form  of  raising  money  owing  to  the  scandals  and 
crimes  that  attended  the  lotteries  which  were  common 
in  this  country  in  the  early  part  of  last  century.  But, 
as  a  matter  of  fact,  there  is  no  real  objection  to  bonds 
that  give  holders  a  chance  of  a  bonus  premium  or  a 
prize  when  drawn  for  redemption.  The  practice  of 
issuing  such  loans  has  existeti  on  the  Continent  all 
through  the  past  century.  Most,  if  not  all  the  debt  of  the 
City  of  Paris,  as  well  as  that  of  the  City  of  Brussels  and 
numberless  other  municipalities,   is  in  this  form,    and 
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:the  existence  of  such  debts  has  never  given  rise  to  the 
slightest  scandal.  We  believe,  in  fact,  that  in  this  form 
of  debt  the  Government  will  find  the  surest  method  of 
reaching  the  multitude  who  could  save  money,  but  now 
mostly  waste  it,  and  in  all  probability  it  would  get  its 
loans  at  less  cost  than  by  the  system  usually  employed, 
as  illustrated  in  the  new  offer  of  Exchequer  bonds  to  an 
indefinite  amount.  We  should  suggest  that  bonds  of 
as  low  a  capital  value  as  ;^'5  might  be  created  and  sold 
through  the  Post  Office  bearing  3  or  at  most  3^  per 
-cent,  interest,  and  endowed  with  a  plentiful  sprinkling 
of  moderate  bonuses  on  redemption.  These  bonuses 
might  begin  at  £1  and  spread  upwards  to,  at  the  very 
outside,  prizes  of  _;^io,ooo.  By  fixing  the  annuity 
created  for  the  service  of  these  bonds  at,  say  4J  per 
cent.,  and  giving  3J  per  cent,  of  it  in  interest  paid 
quarterly,  or  half-yearly,  as  the  case  might  be,  there 
would  be  I  per  cent,  left  to  accumulate  for  the  purpose 
of  paying  these  bonuses  or  prizes.  No  holder  of  a 
bond  would  get  less  than  par  on  its  redemption,  and  a 
considerable  proportion  would  receive  some  more  or 
less  substantial  bonus.  It  is  only  a  different  method  of 
paying  off  debentures  to  that  common  enough  with 
joint-stock  companies.  They  create  debt  by  issuing 
bonds,  say  at  par,  or  at  a  discount,  and  engage  to  pay 
them  off  at  5,  or  it  may  be  10  and  even  20  per  cent, 
premium.  Take  this  method  and  arrange  prizes  after 
this  fashion,  and  we  believe  the  amount  of  money  that 
would  flow  into  the  Treasury  would  surprise  most 
people  by  its  magnitude. 

Applications  for  the  French  War  Loan  in  London 
-appear  to  have  exceeded  all  expectations.  M.  Ribot 
announced  in  the  Chamber  on  Thursday  that  more  than 
600,000,000  frs.,  or  ;^24,ooo,ooo,  had  been  subscribed, 
a  total  which  is  decidedly  satisfactory  from  every  point 
of  view.  Brokers  tell  us  that  Scotland  has  distin- 
•guished  itself  by  both  the  number  and  the  magnitude  of 
the  subscriptions,  which  is  as  it  should  be,  in  view  of 
"the  ancient  camaraderie  of  the  two  peoples.  Dealings 
in  the  bonds  on  the  Stock  Exchange  opened  this  morn- 
ing at  79I  for  the  fully-paid,  and  the  price  rose  rapidly 
to  8of,  or  a  premium  of  ij,  if  allowance  is  made  for 
rthe  discount  on  ^payment  in  full. 

With  the  volume  of  business  still  greatly  restricted,  Stock 
markets  are  very  susceptible  to  outside  influences.  This  week 
•opened  rather  more  cheerfully,  but  a  feeling  of  depression  fol- 
lowed the  announcement  of  Mr.  McKenna's  scheme  for 
mobilising  American  securities,  as  it  was  feared  that  it  would 
deprive  members  of  business,  and  the  issue  of  an  unlimited 
amount  of  Exchequer  bonds  intensiiied  the  weakness.  Under 
these  influences  an  early  recovery  of  J  to  58J  in  Consols  was 
lost,  and  the  price  further  relapsed  to  58J,  while  the  4J  per  cent. 
War  Loan  fell  to  97.  Colonial  Government  short-dated  stocks 
were  in  some  request,  and  Canada  and  New  South  Wales  4i 
per  cents.,  as  well  as  South  Australian  5  per  cents.,  were  all 
harder.  It  was  stated  that  the  City  of  Calgary  had  raised 
?2,ooo,ooo  in  New  York  by  an  issue  of  three-year  notes  at  97, 
secured  on  arrears  of  taxes  due  November  21,  amounting  to 
$2,800,000.  Foreign  Government  stocks  were  weak  with  the  ex- 
■ception  of  Argentine  6  per  cent,  five-year  Treasury  bonds,  which 
•were  in  demand  and  improved  to  ioo|.  Brazilian  issues  were 
nearly  all  lower,  but  Chilean  moved  irregularly,  the  1896  and 


Very  little  business  was  recorded  in  Bank  shares,  aiid  the  few 
changes  in  the  London  group  were  all  adverse.  National  Pro- 
vincial /12  paid  relapsed  to  20,  and  London  County  and  West- 
minster and  Lloyds  were  both  ii  down  on  the  week.  Hong- 
kong and  Shanghai  improved  to  76,  but  South  American  shares 
drooped.  Shipping  shares  were  mostly  easier,  but  Royal  Mail, 
after  touching  99},  reacted  sharply  to  103  on  rumours  of  an 
amalgamation.  P.  and  O.  deferred  declined  i  to  288,  and 
Cuoards  slipped  back  to  70s.  6d  ,  but  Ivondon-American  Mari- 


Treasury  as  soon  as  allotments  are  made,  and  the  loan  w'ill  be 
quoted  in  sterling  in  multiples  of  frs.  2,500  at  the  fixed  exchange 
•of  frs.  25  to  the  £. 

Home  Railway  stocks  were  rather  irregular,  with  a  little  buy- 
ing of  the  heavy  stocks  in  anticipation  of  the  forthcominir  divi- 
dends. Midland  deferred  were  prominent  with  a  rise  to  58J, 
and  Great  Eastern,  Great  Western,  and  Great  Northern  deferred 
■were  all  the  turn  harder.  North-Eastern,  on  the  other  hand, 
eased  off,  and  Great  Central  preferred  and  Metropolitan  gave 
way.  Can  Pac  shares  have  followed  the  movements  in  Wall 
Street,  and  have  fluctuated  between  iqi  and  1921,  closing  near 
the  best,  but  Trunk  stocks  generallv  were  lower,  and  Canadian 
Northern  income  debentures  also  fell  back  American  Railroad 
shares  were  depressed  by  fears  of  labour  troubles  and  by  the 
Note  to  Austria,  and  prices  fell  sharply,  but  the  decline  brought 
in  the  bears  to  cover,  and  final  quotations  are  above  the  lowest. 
In  South  American  Railways,  Argentine  things  were  better  on 
the  good  outlook  for  the  coming  season,  but  relapsed  a  little  be- 
fore the  close.  Buenos  Ayres  Great  Southern  and  Central 
Argentine  ordinary  improved  to  82,  Buenos  Ayres  Western  to 
Si.  and  Buenos  Ayres  Pacific  to  47.  Cordoba  Central  second 
debentures,  however,  dropped  to  51  on  the  proposal  to  place  an 
issue  of  6  per  cent,  notes  in  front  of  them.  Leopoldina  ordinary 
•were  heavy,  but  San  Paulo  advanced  to  177,  and  Mexican  Rail- 
■way  stocks  were  a  shade  harder. 
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time  improved  to  28s.  on  the  prospects  of  an  interim  dividend. 
The  most  sensational-looking  movement,  however,  was  in  Inter- 
national Mercantile  Marine  preferred,  which  jumped  suddenly 
fiom  70  to  78J  on  New  York  impulses,  and  then  relapsed  to 
77J,  while  the  caramon  rose  to  ig.  Hudson's  Bay  shares  were 
offered  and  fell  to  &i,  and  Forestal  Land  ordinary  were  also 
easier  at  44s.  Brazil  Traction  were  sold  and  declined  to  52J, 
but  Motors  were  quiet,  the  only  movement  of  any  note  being  a 
rise  of  J  in  Rolls-Royce.  Otis  Steel  were  again  dull  and  lower, 
and  Canadian  Engineering  things  were  generally  easier,  Steel 
Co.  of  Canada  being  down  to  4ii.  Cargo  Fleet  were  flat  on  the 
disappointing  dividend,  and  Thornj'croft  were  a  shade  down  at 
2is.  xd.  Cuban  Port  common  came  into  favour  and  rose  to  30. 
Aerated  Bread  were  rather  harder,  and  Lyons  firmed  up  to  4i 
on  a  little  support.     Peek  Bros,  and  Winch  preference  shares 
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dropped  to  af  after  the  report,  and  Harrods  (Buenos  Aires) 
•were  also  dull,  but  in  both  cases  the  losses  were  speedily  re- 
covered. Courtaulds  were  in  demand  and  improved  to  55s.  6d., 
and  there  was  a  little  buying  of  Coats  at  e,-^  xd. 

The  market  for  (Jil  shares  was  again  very  quiet,  and  a  few 
transactions  in  "  Shells  "  left  the  price  unchanged  at  45^. 
Royal  Dutch,  however,  dropped  to  46^,  and  Spies  were  easier. 
New  Schibaieff  hardened  a  little  on  the  report,  and  I'ral 
Caspian  were  also  a  shade  firmer.  Hurmah  and  Anglo-Persian 
preference  were  easier,  and  Venezuelan  Concessions  were  sold 
after  the  meeting,  but  Lobitos  put  on  a  little  on  the  declaration 
•of  an  interim  dividend.  A  fair  business  has  been  done  in 
Rubber  shares,  and  although  there  was  a  temporary  set-back  on 
a  little  profit -taking,  the  market  remained  firm  under  the  in- 
fluence of  the  satisfactory  dividend  declarations.  Anglo-Java 
were  among.st  the  most  active,  and  improved  to  i8s.,  and  there 
■was  also  a  good  inquiry  for  Djasinga,  Java  Amalgamated, 
S^.-einber  Ajoe,  and  Hatavi-i  Plantations  investment.  In  Va'.ay 
and  Sumatra  companies,  Batang  and  Glen  Bervie  were  good  on 
the  reports,  Pataling  were  better  on  the  increased  dividend,  and 
Sungei  Buaya,  Tandjong,  United  Sumatra,  and  Asahan  all 
came  in  for  some  attention,  but  Anglo-M.ilay  and  United 
iSerdang  were  a  trifle  easier. 
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LONDON   PRODUCE    MARKETS. 

Sugar. — There  was  a  steady  business  doing  during  the  week, 
and  prices  remained  at  late  level  almost  without  exception. 
American  granulated,  spot,  changed  hands  at  32s,  6d.,  and  white 
Java  30s.  3jd.  to  30s.  gjd.,  as  to  sample,  with  white  Mauritius 
30S.  ijd.  to  30S.  3d.  Grocery  cane  crystallised  West  India  cleared 
to  a  fair  extent  at  a  steady  range.  Demerara  sold,  30s.  to  30s.  6d.  ; 
Jamaica,  29s.  gd.  to  30s.  6d.  Mr.  Guma  estimates  the  coming 
Cuban  crop  as  3,183,000  tons,  against  an  outturn  last  year  of 
2>593.ooo  tons. 

Coffee.— There  is  no  new  feature  to  note  in  this  market, 
general  trade  being  slow,  with  the  export  side  of  the  article  still 
shackled,  while  the  little  business  stirring  with  the  home  trade  is 
at  a  steady  range.  Futures  continue  quiet,  and  small  transactions 
effected  include  December  delivery,  at  39s.  6d.  to  39s   gd. 

Cocoa. — Affairs  were  not  so  depressed  as  recently,  though  busi- 
ness was  again  of  retail  proportions. 

Tea. — Altogether  a  firmer  market  ensued  during  the  week, 
buyers  showing  decidedly  more  confidence  while  bearing  in  mind 
the  exceptional  stringency  in  freight  world,  and  most  kinds  were 
from  Jd.  to  Jd.  per  lb.  dearer.  Quantities  offered  during  the  week 
totalled  54,000  packages  Indian,  19,500  Ceylon,  and  6,700  Java. 

Spice. — General  trade  moved  quietly,  and  little  or  no  alteration 
occurred  in  quotations  of  pepper,  either  spot  or  forward.  Fair 
Zanzibar  cloves,  spot,  sellers,  yjd.  Tapioca  quiet,  though  sup- 
ported in  value. IJ 

Rice. — Market  firm,  with  a  good  inquiry  for  spot  and  afloat 
parcels,  owing  to  scarcity  and  dearness  of  tonnage  affecting  for- 
ward positions.  No.  2  cleaned  Rangoon,  January-Frebuary,  sold, 
13s.  3d.,  c.f.  and  i.  ;  London,  old  crop  ditto,  afloat,  14s.'  i Jd.  ;  and 
No.  I  Siam,  broken,  12s.  6d.,  also  on  passage. 

Fibres.— General  firmness  was  apparent,  and  fair  transactions, 
especially  with  regard  to  jute;  Daisee  qualities  in  fact  being 
extensively  dealt  in.  Offers  from  Calcutta  are  still  meagre  in 
consequence  of  the  marked  scarcity  of  freights.  Hemp  is  similarly 
affected,  and  coarse  January-March,  sold,  £36  los.  to  £36  15s.  ; 
brown,  £3^  los.  to  ^34  15s.  ;  and  fair  New  Zealand  at  ^35  to 
;f35  los. 

Rubber. — Fair  general  trading  ensued  during  the  week,  and 
though  slight  irregularity  predominated  at  times,  rates  closed 
firmer.  Plantation,  spot,  crepe,  sold  up  to  3s.  7d.,  and  later 
3s.  6Jd.  was  accepted.  Forward  positions  came  in  for  compara- 
'tively  good  support.  Ribbed  smoked  sheet,  spot,  sold,  3s.  6Jd.  to 
3s.  5jd.  and  3s.  6d.  Fine  hard  Para,  spot  and  near  done,  3s.  2jd. 
to  3s.  ifd.;  January-February,  3s.  2d.  to  3s.  2jd.  and  3s.  ifd. 

Copra. — A  dull  tone  prevailed,  buyers  adopting  reserve  after 
the  liberal  purchases  recently  made,  and  though  sellers  were  not 
unduly  pressing,  rates  further  depreciated  in  all  directions. 

Wool. — Public  sales  were  continued  this  week,  and  with  good 
competition  firm  rates  were  obtained  for  all  descriptions. 

Tallow. — Market  dull.  Near  parcels,  afloat,  nominal.  At 
public  sale,  244  tons  of  better  colcured  and  204  tons  of  inferior 
were  offered.  152  tons  of  the  former  and  37  of  the  latter  sold  at 
an  average  decline  of  3s.  per  cwt.  Australian  mutton :  fine, 
50s. ;  fair  to  good,  49s.  to  50s.  ;  dark  to  dull,  44s.  to  47s. ; 
hard,  50s.  Beef:  sweet,  50s.  ;  fine,  49s.;  fair  to  good,  47s.  to 
48s.  6d.  ;  dark  to  dull,  45s.  to  46s.  Market  letter  unchanged 
tor  stuff',  tallow  being  is.  lower.  Town  tallow,  44s.  6d.  ;  melted 
stuff,  32s.  6d.  per  cwt.     Rough  fat,  iid.  per  8  lb. 

Metals. — Copper  :  At  the  commencement  of  the  week  the 
standard  market  was  again  lower  on  realisations  of  cash  and  near 
dates  and  an  absence  of  fresh  forward  buying,  cash  delivery 
moving  down  to  £j6  5s.  and  three  months  to  ^76  los.  The  ten- 
dency on  Tuesday  was  influenced  by  better  support,  while  values 
of  these  dates  improved  to  £j6  15s.  and  ^77  7s.  6d.  respectively. 
A  fresh  upward  movement  prevailed  during  the  middle  of  the 
week,  sellers  becoming  reserved,  cash  improving  to  ^78  12s.  6d. 
and  three  months  to  ^79  5s.  At  Thursday's  session  prices  of  the 
above  positions  were  finally  fixed  at  ^79  2s.  6d.  cash  and  ^79  15s. 
three  months.  Tin  declined  last  Monday  in  all  positions,  poor 
inquiries  being  felt  at  the  drop,  while  selling  desire  continued. 
Standard  cash  left  oft  at  ;f  166  15s.  and  three  months  at  £166  los, 
A  rally  occurred  on  Tuesday,  and  on  a  cessation  of  pressure  pr'ces 
of  the  above  dates  improved  to  /167  15s.  and  /1G7  los.  respec- 
tively. Both  dates  left  off  during  the  middle  of  the  week  at 
.^"67103.     At  Thursday's  session  cash  closed  / 1 64  153.,  and  three 


monthS;^  165  los.  I^ad  firmer.  English,  ;^2g  los.  Soft  foreign, 
January  shipment,  ;f  28  los.  paid.  Spelter  dearer.  G.o.b.  ofiicially 
quoted  at  ^88  to  ;f78,  according  to  position.     Iron  stronger. 

CoKN  (Mark  Lane). — The  enhanced  cost  of  freightage  continues 
to  exert  its  powerful  influence  upon  this  market,  which,  though 
quiet — as  usual  at  the  present  advanced  time  of  the  year — main- 
tains a  distinctly  firm  tone  in  most  cases.  Wheat :  English  rather 
easier,  while  the  quality  comes  up  damp.  Imported  grades  dearer. 
Flour  maintained.  Grinding  barley  in  sellers'  favour.  Oats  fairly 
steady.      Maize  distinctly  stronger.      Wheat,   English  :  Whites, 


CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  17,  1915. 


Last 

Week. 


Tfali 
Week. 


Bngar— per  cwt 

duty    t);4,    98% 

polarisation 
Tate's  Cubes  No.  J 
Ditto,  No.  J.. 
Fine  granulated 
Lyie's  granulated 
Foreign        granu- 
lated, first  marks 

f.o.b.,  spot 
GermanCut>ef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,   88%    f.o.b 


Tea— per  lb.,dut\ 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  i§d.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Arlba.. 

Coffee— per    cwt. 

duty  21/- per  cwt. 

East  India    ..     .. 

Jamaica * 

Costa  Rica  ..     .. 

PfotIsIodi— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  , . 
Normandybaskets 
Danish  finest 
Brittany     roils  — 

doz. lb 

Bacon— per  cwt. 

Irish      

Continental . .  . , 
Canadian  ,.  .. 
Amerlcaa     , .    . , 

Hanii— per  cwt, 

Irish       

Canadian  .,  .. 
American     ,.     .. 

Oheen— per  cwt. 

Edam     

Canadian     , .     . . 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


£  s.    d. 


»3 
32  3-32  9 


f    s.  d 
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>3 
32  3—32  9 


'9  3—3'  9' 
nom. 

5.  d.  s.  d. 

>  7-11} 
1  7i-l  2 
I    74-1  I 

o  10  -I  6 
0  6J-0  loj 

>  7i-o  iij 

Si-i  o 

l|-I   I: 


9  -'  iS 
7  -o  9J 


90  o-   96  o 

33  o-  91  o 

noQi. 
77  o-  91 
go  o-   94  o 


56  o-  94  o 

52  0-120  6 

53  o-  76  0 


1 60/- 1 64/ 
156/-168/ 

nom. 
130/-140/ 
150/-154/ 
■74/-I78/ 

14  6-18  0 


29  3—31  9 
nom. 

d.  s.  d 


0  7i-i    ij 

0  74-1      2i 

0  7i-i    2 

osi-i  all 
J  6i-o  10* 
3  7i  o  i,| 
0  8J-1 
loj-l 


Last 
Week. 


I 
Wool— per  lb.      |    {  a.    d 
V  u  s  trallan: 
Scoured  Merino  i  3i  -3    0 
I  6',-2    0^ 


0  7* -I 
a  6j-l 


o  7|-o  10^ 


Rice— per  cwt. 
Garden     Siam 

spot 

Rangoon  2  stars  , . 

Bgffs- per  120. 

Dutch 

Russian 

Danish 

Copra- 
Malabar.  London 
Dec-Jan. 
Ceylon.  London 
South  Sea  ..  .. 
M.F.S.  Straits    .. 


94  0-103  1 
94  0-103  c 
36  0-93  0 
81  o-B?  o 


I28/-I44/ 
100/-104/ 
6y  0-102  0 


90  o  -96  0 
^3  o  -gi  0 

nom 
77  o  -91  o 
90  0  -94  c 


56  o-  94  0 

52  0-120  6 

53  o-  76*0 


«5->/-i5«/ 

i52/-)6o/ 

nom. 

126/-134/ 

150/-154/ 
168/-172/ 

14  6  -18  o 


nom. 

91  0-93  0 
nom. 

92  0-i02  0 
nom. 

90/ 

1.  d.   s.d. 

14    6 
14  9-15  o 


27  0-30  0 
[6  o-ig  0 
27  6-30  o 


31  10 
30  10 
28  o 
39    o 


93  0-103  o 

92  0-JO3  c 
d6  0-93  o 
J3  o-So  o 


'34/-150/ 
100/— 104/ 
70  0-93  c 


Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Cro8st>red 
New    Zealand 

(scoured)MerinOj2  i  -2 
Greasy  Crossbredjt  o  -I 
Cape  snow  white U  6  -2 

fndlarabbarp.lb{ 

Plantation,     Spot 
Crepe  . .    . 


This 
Week. 


£   ».  d. 

■  4}-3  ij 
14—24 
o  7j  -X  9 
0  9  — 1  2 


9  , 

5«l' 
5* 


Goal — per  ton. 

Durham,  best  . 

Seconds        ,,  . 
Bast  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Pig..     . 
Foreign  solt..     . 
Qulckillver- pfr 

bottle  firsthand 
Tin— per  ton 
English  Ingots      . 

Do.  bars  .. 
Standard  cash  . . 
Tin  Plates, per  box 


0    3    C 

nom. 
nom. 
ooni. 
nom. 

20  o 
17  o 

£   s.  d. 

28  10    o 
27  15    o 

£■68-/: '62 

£     £ 

169^-170^ 

£166  15 

23/ 


IlJ-2  7 
I  —I  74 
2—26 


ncm. 
90  0-94  0 

nom. 
92  0-102  o 

nom. 
90  o  92  0 

.d.  s.    d 

15    6 
15    o 


nom. 
16  0-19  o 
27  0-29  o 


Oopper — per  ton. 
English,     Tough, 
per  ton      . .     . . 
Best  Selected    .. 

Sheets 

Standard      ..     .. 
Jute — per  ton. 
.Valive    iirsts    foi 
sh'pmt.  Dec. -Jan. 

Olla— 

Linseed, per  ton.. 

Uape.ref. English. 

barrels      ..     .. 

thrown      English. 

naked 

Colt'n  Seed, crude 
Ditto,  refilled  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  While  ... 
Oil  Seeds, Linseed 
Calcutta — per  41c 
lbs. ..  Dec. -Ian 
Itape,  Guzerat 

Nov.-Dec 

Iron — per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty, 

uiinianufactured 

5/6to6/2jperlb. 

Maryland  Ot  Ohio 

per  lb.  bond    .. 

Virginialeaf..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

.vlanila 

Cigars,  duty  10/6 

per  lb 

Clmbor- Wood. 
Oantsig     and 
Memel  Fir,  pei 

load 

tiidian  Teak 
Flour — per  sack. 
Town  households, 

official    . . 
American,  ist  pa- 
tents 
Turpontlne- 
American  Spot  . . 
Spelter—  1 
G.O.B.  as  to  posi- 
tion      I  £78— £68 


£g7-£gs 

£96-£97 

£112 

£76  12    6 


£27     2    6 

(     s.  d. 

£34l-£353 

£44  10 

£40 

£37 

£37*-£43 

led. 
iid. 


376 
3  '4    2 


o  6 — 0  ic 
o  5i-I  6 
0  6-0  ic 

0  4I-1 

1  0—6 
0  6—2 

2  0 


'30/— '50/ 
280/ — 600/ 


0    3    61 

nom. 
nom. 
nom. 
nom. 

21  o 

17  6 

£  «.  d. 
29  10  o 
28  15    o 

£'6g-£l6J 

£     £ 

167-168 

168-169 

£167  10  o 

24/6—24/9 


£98i-£99i 
£97-£9a 

£"2 
£3o  12    6 


£27    5    o 
£    s.d. 

i36i-£37l 

£45 

£43 
,  £39 
£40-£45 

lod. 
lid. 


3  12  6 
3  7  6 
3  16  10 


o  6-0  10 
0  5J-1  6 
0  6-0  10 
0  4i-I  o 
10-60 
0  G  -a  0 


48/ 

up  to  48/6 

259 


130;— 150/ 

2»0/ — 600/ 


48/ 

up  to  48/6 
169 


£88-£78 


nominal  up  to  59s.  ;  and  reds,  up  to  58s.  perqr.  504  lbs.,  delivered. 
Imported  :  No.  i  Northern  Manitoba,  ex  ship  and  now  due,  held 
for  62s.  Flour  :  Minneapolis  first  spring  patents,  47s.  to  48s.  6d.  ; 
Manitoba  patents,  46s.  to  57s.,  both  landed.  Grinding  barley: 
Plate,  413.  6d.,  ex  ship,  42s.  ex  quay.  Oats  :  Plate,  31s.  3d.  to 
323.,  landed.  Maize  :  Sound  Plate,  41s.  9d.  ex  ship,  423.  6d. 
landed  ;  white  flat  South  African,  quoted  at  43s.  6d.  to  44s.,  quay 
terms. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  pagt  wt<ek  has  not  been  active,  and  business  con- 
tinues to  run.  on  rather  irregular  lines.  The  siightly  easier 
tendency  in  raw  cotton  rates  has  had  very  little  influence  upon 
y,irn  and  cloth  quotations,  and  both  spinners  and  manuiac- 
turers  have  .strived  to  improve  their  position  as  a  result  of  the 
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somewhat  bearish  movement  in  the  raw  material  markets. 
Ideas  with  regaird  to  the  current  American  crop  are  now  se*tling 
down.  The  official  estdmate  of  the  United  States  Government 
is  11,161,000  bake,  but  Messrs  Neill  Bros.,  of  London,  stick  to 
their  forecast  of  12,300,000  bales.  Most  people  believe  the 
yield  will  be  about  11,750,000  bales.  No  particular  change 
shows  itself  with  regard  to  the  Egyptian  crop.  In  some 
quarters  there  is  the  expectation  of  rather  lower  prices  before 
very  long.  In  certain  directions  the  inquiry  in  piece  goods  has 
been  of  a  more  practicable  character.  Business  in  shirtings  for 
India  has  broadened.  Some  fairly  substantial  sales  have  been 
arrainged  for  Callioutta  and  Madras,  and  certain  producers  have 
cbtained  a  little  relief.  The  demand  in  ligiht  fabrics  for  our 
dependency  has  also  been  rather  more  encouraging.  Only 
isolated  sales  have  been  mentioned  for  China,  and  offers  for 
that  outlet  are  slow  in  being  raised.  A  steady  demand  con- 
tinues to  be  experienced  for  Kgypt.  Various  fabrics  have  been 
in  request  for  South  America.  Many  of  the  outlets  in  the  Near 
J^ast  are  very  adversely  affected  by  the  war.  No  particular 
development  in  home  trade  circles  is  expected  until  after  the 
turn  of  the  year.  There  is  a  good  deal  of  irregularity  in  the 
engagements  of  manufacturers,  and  fancies  and  specialities  are 
better  emgaged  than  grey  staples.  American  yarns  for  home 
use  have  b^n  well  held  in  quotation,  and  most  spinners  have 
ignored  the  lower  rates  in  the  raw  material.  Demand  has  not 
been  particularly  active,  but  a  fair  business  has  been  done  in 
small  lots  for  quick  delivery,  especially  in  wefts.  In  shipping 
counts  it  has  been  difficult  to  arrange  transactions,  es,pecia]ly 
in  India,  but  most  producers  of  two-folds  are  well  engaged. 
The  firmer  tone  in  Bolton  spinnings  continues,  and,  owing  to 
the  shortage  of  operatives,  a  considerable  amount  of  machinery 
is  stopped,  and  sellers  are  not  so  eager  for  fresh  orders. 


American  Business  Notes. 

Readers  will,  perhaps,  forgive  us  for  reprinting  the 
subjoined  extract   from  an  article  in   the    New    York 
Commercial  Chronicle,  one  of  the  most  influential  finan- 
cial journals  in  the  United  States.     The  article  is  en- 
titled "  Petticoat  Peace,"  and  is  inspired  by  the  Ford 
escapade.    We  can  make  room  for  but  a  few  sentences, 
but  they  suffice  to  indicate  the  spirit  and  purpose   of 
the  writer,  as  well  as  to  exhibit  the  attitude  of  the  most 
thoughtful  and  enlightened  among  Americans  towards 
this  war  of  hell  the  Prussians  have  conceived  and  are 
ruthlessly  carrying  out  against  all  that  humanity  and 
civilisation  hold  dear.      It   is  an  attitude  wide  as  the 
poles  away  from  that  assumed  by  some  journals  in  this 
country  claiming  to  speak  with  a  similar  authority  : — 
"  There  are  many  Americans  who,  because  of  their 
love  of  England,  and  many  others  who,  because  of  their 
love  of  Germany,  distressed  by  the  tremendous  sacri- 
fices vi'hich  the  contest   involves,   would  be  moved  to 
welcome  peace  on  the  basis  of  the  situation  to-day,  and 
will  favour  any  attempt  that  would  give  hope  of  secur- 
ing it.     But  they  do  not  express  the  feeling  either  of  the 
vast  majority  of  Americans  or  of  the  neutral  sentiment 
of  the  world.     The  truth  is  that  the  great  outstanding 
facts  which  appeal  to  the  imagination  and  possess  the 
heart  of  humanity  are  the  crushing    of    Belgium,  the 
torpedoing  of  the  Lusitania,  and  the  butchering  of  the 
./Armenians.      If  there  is  any  single  truth  that  to-day 
may  be  spoken   that  will  express  the  nearly  universal 
conviction  of  civilised  people,  it  is  that  hereafter  war 
shall  not  mean  massacre  ;    that  might  shall  not  domi- 
nate every  other   consideration  ;    that    the    policy    of 
'  frightfulness  '  shall  never  again  be  adopted,  and  that 
solemn  treaties  between  civilised  people  shall  not  be  re- 
g-arded  as  merely  '  scraps  of  paper.'     With  the  spolia- 
tion of  Belgium  still  going  on  in  the  monthly  assess- 
ments of  her  devastated  towns  in  millions  of  francs  and 
the  extradition  of  the  remnants  of  the  population  ;   with 
the  Lusitania  atrocity  not  only  not  yet  compensated  for, 
but  not  in  fact  acknowledged,  and  with  the  Arabic  and 
the  Ancotia  bearing  witness  to  the  possibility  of  a  recur- 
rence any  day,   and  with  Mr.   Morgenthau  from  Con- 
.stantinople  telling  of  widely    circulated    reports     that 
Turkish   leaders,   when   they   have    finished    with    the 
Armenians,  contemplate  next  taking  up  the  Greeks  and 
then  all  other  Christians,  that  Turkey  may  be  swept 
clean  of  everybody  but   Mohammedans,    the  world   is 
realising  how  much  there  is  yet  to  be  done,  no  matter 
what  is  to  be  the  cost,  before  the  pathway  of  even  a 
decent  civilisation  shall  again  be  open." 

From  the  above  we  can  in  a  measure  estimate  the 
good  German  atrocities  and  intrigues  are  doing  to  the 
cause  of  the  Allies  in  tlie  States,  they  are  consolidating 
the  sentiment  of  the  whole  civilised  world  against  Prus- 


sian brutality,  and  not  least  that  of  the  great  North 
American  Republic.  Prussia  is  linked  in  infamy  with 
all  that  is  most  cruel  among  the  nations  of  mankind, 
and  when  friends  of  the  Armenians,  against  whom  a 
war  of  extermination  is  being  conducted  by  the  Kaiser's 
most  exalted  ally,  the  Turk,  send  a  deputation  to  Im- 
perial Chancellor  von  Bethmann-Hollwcg  to  plead  on 
their  behalf,  all  that  poor  functionary  can  say  in  answer 
is  that  "  the  German  Government  would  always  con- 
sider it  one  of  its  highest  duties  not  to  allow  Christian 
peoples  to  be  persecuted  on  account  of  their  religious 
beliefs."  The  cant  of  that  answer  makes  one  blush 
for  one's  kind,  for  it  is  race,  not  religion,  that  is  here 
in  question.  But  the  Chancellor  only  copies  his  master. 
What  could  be  more  revolting  than  the  gloating  out- 
bursts of  the  Kaiser  over  each  fresh  "  triumph  "?  Well 
may  the  American  people  join  in  the  stern  resolve  that, 
as  result  of  the  war,  beings  of  this  description  shall  no 
longer  be  tolerated  within  the  bounds  of  civilisation. 
And  we  hope  they  will  help  us  more  and  more,  for  it 
is  their  fight  as  well  as  ours,  as,  thanks  to  the  malignant 
assiduities  in  crime  displayed  by  Germans  in  America, 
our  kinsmen  of  the  Republic  arc  finding  out.  The 
greatest  strength  of  the  Germans  lies  in  this,  that  they 
believe  themselves  to  be  endowed  by  their  God  with 
liberty  to  slay  and  take  possession  wherever  then- 
covetous  eye  rests. 

The  fight  is  proving  arduous  beyond  all  expectation, 
but  the  States  are  doing  their  part  with  increasing 
energy.  So  enormous  are  the  consignments  of  goods 
for  export  to  Europe  that  all  the  great  railways  whose 
lines  serve  the  Atlantic  ports  have  been  compelled  re- 
cently to  refuse  acceptance  of  further  consignments  for 
shipment.  Freight  is  not  to  be  had.  On  the  Delaware 
and  Lackawanna  Railroad  alone — and  it  is  but  a  small 
road — 'not  less  than  6,000  loaded  cars  were  held  up  re- 
cently between  Scranton  and  New  York.  But  the  con- 
gestion is  proportionately  as  great  on  the  Pennsylvania, 
Baltimore  and  Ohio,  and  other  lines.  So  inextricable 
had  the  block  become  that  President  Rea,  of  the  Penn- 
sylvania, summoned  a  meeting  of  the  heads  of  all  the 
roads  affected  to  consult  upon  joint  action.  It  seerns  a 
pity  that  tlte  interned  German  boats  cannot  be  utilised 
to  help  in  clearing  off  accumulations  of  munitions 
awaiting  cargo  space.  There  should  be  no  scrupJe  in 
annexing  them,  but  probably  the  difficulty  would  be  to 
get  crews. 

We  are  nowise  disappointed  that  the  public  subscrip- 
tions to  the  Franco-British  loan  of  ;^ioo,ooo,ooo 
should  have  amounted  to  no  more  than  about  two-thirds 
of  the  total.  As  has  frequently  been  explained,  the 
mass  of  the  American  people  are  not  rich,  and  even 
those  who  possess  means  keep  thedir  capital  employed 
to  clioser  extent  that  in  any  other  country,  except 
perhaps  Germany  before  the  war.  Therefore,  howevei- 
willing,  it  could  be  no  easy  matter  for  the  multitude  of 
investors  to  find  at  once  a  sum  so  large,  a  mass  of 
capital  such  as  had  never  been  asked  for  in  America 
before.  But,  naturally,  the  Germans  all  the  world  over 
profess  joy  over  the  "  failure  "  of  the  loan,  their  only 
happiness  consisting  now  in  the  contemplation  of  what 
they  suppose  to  be  other  f>e<>ple's  discomfiture.  Poor 
abortions  of  humanity  !  Do  they  really  believe  that  the 
plots  and  manoeuvres  of  their  hyphenated  bankers, 
Semite  and  other,  in  the  States  have  marred  the  success 
of  the  loan?  We  hope  so,  and  that  thenr  conceit  will 
induce  them  to  try  and  raise  a  loan  in  New  York  for  the 
Kaiser.  He  wants  it  very  badly,  the  blood-bedraggled 
object  that  he  is  ;  but  hitherto  the  Teutonic  efforts  in 
that  line  have  not  been  encouraging.  A  few  millions 
sterling  are  said  to  have  been  got  together  there  before 
the  wiar — ^and  it  has  gone  in  subornation  of  crime 
agaiinst  the  nation  whose  citizenship  and  hospitality  had 
been  assiduously  sought  in  "  sea-green  "  hypocrisy. 
That  experience  is  not  good  preparation  for  another 
attempt. 

Naturally,  the  partial,  and  temporary,  failure  of  the 
loan  throws  back  our  Government  and  banks  upon 
other  exF>edients,  and  already  eight  of  our  great  London 
banks  have  joined  hands  to  raise  a  credit  of 
;^io,ooo,ooo  in  New  York  on  six  months'  notes  bear- 
ing 4i  per  cent.,  interest,  not  renewable.    Their  names 
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are  :— Lloyds,  the  London  City  and  Midland,  the  Lon- 
don County  and  Westminster,  the  Union  of  London  and 
Smiths,  Barclay  and  Co.,  Ltd.,  Parrs',  the  National 
Provincial  Bank  of  England,  and  the  London  Joint 
.Stock  ;  and  the  proportions  for  which  each  bank  is 
responsible  are  : — For  each  of  the  first  four  named 
^1,500,000,  and  for  each  of  the  last  four  ;^i,ooo,ooo. 
The  security  is  still  the  best  in  the  world,  and  if 
American  supplsiiers  wiU  not  accept  bills  or  bonds  of  our 
■Government  direct  in  payment  of  what  at  owes,  the  help 
■of  all  the  banks  in  the  Kingdom  must  be  enlisted.  For, 
cost  what  lit  m.ay,  this  war  must  be  won.  It  will  be 
won,  of  that  we  have  not  a  doubt,  and  every  day  that 
passes  sees  the  foe  weakened,  sees  him  also  falling- 
lower  and  lower  in  the  scale  of  humanity.  But  the 
agony  of  the  fight,  and  the  cost,  grows  greater  the 
nearer  the  wx>unded  wild  boars  are  to  discomfiture. 

Critical  Index  to  New  Investments. 

Five  Per  Cent.  Exchequer  Bonds. 
Particulars  of  this  new  creation  of  debt  will  be  found 
in  the  advertisement,  and  it  is  unnecessary  for  us  to 
•enlarge  upon  the  excellence  of  the  security.  A  word, 
however,  may  be  said  on  the  advantage  which  those 
who  buy  these  bonds  will  enjoy.  They  get  interest  at 
5  per  cent.,  paid  half-yearly  on  June  i  and  December  i, 
•during  the  live  years  for  which  the  bonds  are  current, 
and  are  sure  of  being  repaid  at  par  on  the  due  date. 
Also  these  bonds  may  be  tendered  in  payment  of  sub- 
scriptions for  any  future  loans  other  than  issues  made 
abroad  or  other  issues  of  Exchequer  bonds  which  his 
Majesty's  Government  may  find  it  necessary  to  raise 
for  the  prosecution  of  the  war.  The  bonds,  together 
with  all  undue  coupons,  will  be  received  at  their  face 
value  as  equivalents  of  cash  for  subscriptions  to  any 
such  new  loan,  but  the  accrued  interest  will  be  paid  in 
cash.  Holders  of  these  bonds  who  are  neither  domiciled 
nor  ordinarily  resident  in  the  United  Kingdom  will  get 
their  interest  free  of  income  or  other  taxes  on  proof 
being  tendered  that  the  owner  is  really  resident  abroad. 
This  should  open  the  door  to  a  very  considerable 
foreign  subscription.  In  fact,  bankers  and  capitalists 
all  over  the  world  will  in  this  way  secure  a  tempting 
opportunity  to  invest  in  a  British  Government  security 
on  terms  unimaginable  in  times  of  peace. 

Macfarlane  and  Robinson,  Ltd. 
This  company,  which  was  incorporated  in  1909,  with 
a  nominal  capital  of  ^100,000,  divided  into  30,000  pre- 
ference and  70,000  ordinary  shares  of  £1  each,  claims 
to  be  the  largest  merchants  in  enamelled  hollow  ware 
in  the  world.  Factories  have  been  erected  in  Glasgow 
and  Wolverhampton,  but  the  company  appears  to  have 
hitherto  obtained  the  bulk  of  its  supplies  from  Germany 
and  Austria,  and  the  directors  naturally  are  anxious  to 
substitute  home-made  goods.  They  propose  therefore  to 
erect  new  works  at  Wolverhampton  for  the  purpose  of 
producing  ware  on  a  large  scale,  and  for  this  purpose 
the  capital  has  been  increased  to  ;^20o,ooo,  half  in  pre- 
ference and  half  in  ordinary  shares,  of  which  28,020 
preference  and  66,516  ordinary  shares  have  been 
issued,  and  subscriptions  are  invited  for  60,000  7  per 
cent,  cumulative  preference  shares  at  par.  Profits  for 
the  five  and  a-half  years  to  June  30,  1915,  are  certified 
to  have  averaged  ;^'r4,787  per  annum,  after  providing 
for  all  charges  except  income-tax,  managing  directors' 
commission,  and  interest  paid.  The  balance-sheet  as  at 
June  30  shows  total  assets  of  ;£'i6i,447,  including 
;^20,ooo  for  goodwill,  so  that  the  company  starts  on  its 
new  career  with  a  good  foundation,  and  the  preference 
shares  now  offered  appear  to  be  a  promising  industrial 
security. 


Cuban  Telephone  Co. — On  and  after  Jan.  i,  igi6,  and  until 
further  notice,  interest  coupons  on  the  first  mortgage  bonds 
will  be  paid  on  presentation  at  Messrs.  Morgan,  Grenfell  and 
Co.,  London,  England,  or  at  Messrs.  J.  P.  Morgan  and  Co., 
New  York  City,  New  York. 

It  is  officially  announced  that  Mr.  J.  G.  Chrystal  and  Mr. 
W.  A.  Tennant  have  been  appointed  directors  of  Nobel'.s  Ex- 
plosives Co.,  Ltd.,  Mr.  F.  J.  Shand,  the  general  manager  of  the 
company,  has  been  appointed  managing  director,  and  Mr.  H. 
McGowan,  the  assistant  manager,  has  been  appointed  a  director. 


The  Week  in  Mines. 

In  common  with  other  markets,  the  Mining  depart- 
ments have  been  less  active  during  the  past  week,  and 
the  tone  has  been  subdued,  with  irregular  movements 
in  prices.  The  excellent  output  figures  for  last  month 
failed  to  put  fresh  life  in  the  South  African  market, 
which  was  more  interested  in  the  half-yearly  dividends, 
which  fully  fulfilled  expectations,  except  those  of  the 
Van  Ryn  Gold  Mines  and  the  Village  Main  Reef. 
The  former,  which  has  for  a  long  time  paid  22^  per 
cent.,  has  unexpectedly  reduced  its  dividend  to  17^  per 
cent.,  owing  to  extra  expenses  involved  by  the  war, 
while  the  latter  is  paying  no  final  dividend  owing  to  the 
recent  earth  slides,  which  caused  damage  to  the  mine. 
Base  metal  shares  have  been  a  dull  market,  but  copper 
shares  brightened  up  about  the  middle  of  the  week  on 
New  York  buying. 

South  and  West  African. 
At  first  the  South  .'Vfrican  market  seemed  tired  after 
its  recent  advance,  and  prices  slipped  back  on  profit- 
taking.  Springs  falling  is.  6d.  to  33s.,  and  the  Options 
2s.  to  14s.,  Daggafonteins  to  7s.  gd.,  Consolidated 
Mines  Selections  to  12s.  6d.,  Rand  Mines  to  4J,  and 
Central  Mining  to  6f.  But  on  Wednesday  the  divi- 
dends, which  were  generally  satisfactory,  induced  fur- 
ther buying,  partly  on  Colonial  account.  Brakpans 
and  Transvaal  Coal  Trusts  improved  to  2-^  and  2^  re- 
spectively on  the  larger  dividends,  and  City  Deeps  re- 
covered from  3  17-32  to  3  19-32  on  the  increased  dis- 
tribution. For  the  same  reason,  Modder  B's  rose  to 
5^^,  but  Crown  Mines  weakened  on  the  smaller  dividend 
to  3^^.  Rand  Mines,  however,  rose  to  4^,  and  Central 
Minings  got  back  to  6|  buyers.  Springs  were  actively 
bought  from  the  Cape,  the  price  rising  to  35s.',  and  the 
options  2s.  to  i6s.  Gedulds  were  firmer  at  3ss.  3d., 
and  Daggafonteins  rallied  to  8s.  6d.  City  and  Sub- 
urbans were  a  shade  lower  on  the  reduced  dividend  at 
2J,  and  Van  Ryns  fell  3-32  to  2J  for  the  same  reason. 
In  the  Rhodesian  department,  Tanganyikas,  after  re- 
lapsing to  if  on  profit-taking,  advanced  afresh  to  i^, 
but  Chartereds  are  lower  at  iis.  Shamvas  weakened 
to  I  29-32,  in  .spite  of  the  maintenance  of  the  is.  6d. 
dividend.  Diamond  descriptions  have  been  on  offer, 
and  De  Beers  deferreds  are  ^  down  at  11,  and  Premier 
deferreds  are  no  better  than  4|.  Among  West  African 
shares,  Ashanti  Goldfields  were  bought  after  the  divi- 
dend of  IS.  had  been  deducted,  and  closed  higher  at 
17s.  gd. 

Copper  and  Miscellaneous. 

Copper  shares  were  rather  weak  at  first,  on  poor 
American  advices,  but  a  sharp  rise  in  the  price  of  the 
metal  on  Wednesday  put  fresh  life  into  the  market. 
-'\nacondas,  after  falling  to  17J,  rallied  to  i8J,  Utahs 
rose  I  to  i6j  xd.,  and  Rio  Tintos  jumped  f  to  54f. 
Russians  have  been  fairly  steady,  with  Orsks  higher  at 
9s.  6d.  Tin  shares  have  been  lifeless  almost  owing  to 
the  easier  tendency  of  the  metal.  Kamunings  were 
dull  at  li,  and  Malayans  at  i^^  xd.  In  spite  of  the 
strength  of  zinc  and  lead.  Broken  Hills  have  reacted 
rather  sharply.  Proprietarys  are  2S.  down  at  47s.  6d., 
Norths  -j^  at  2^^-,  South  Silvers  i  at  7,  and  British  at 
22s.,  and  Amalgamated  at  27s.  are  also  lower.  Sul- 
phides rose  9d.  to  23s.  9d.  on  the  report,  but  failed  to 
retain  the  advance. 

In  the  Westralian  group.  Lake  View  and  Stars, 
which  declined  on  the  reduction  in  dividend,  fell  further 
to  3s.  gd.  on  the  statement  that  no  profit  is  expected 
for  three  months,  and  Lake  View  and  Oroyas  were 
easier  in  sympathy  at  gs.  Gt.  Boulders  at  i6s.  have 
met  with  support.  Of  the  Mexicans,  Camp  Birds  were 
bought  at  7s.  gd.  on  the  increase  in  profits,  but  Tom- 
boys declined  to  24s.  on  the  dividend.  The  Alaska 
group  has  continued  to  show  strength  ;  Treadwells  have 
risen  f  to  7J,  Mexicans  |  to  2J,  and  Uniteds  J  to  4J. 
Indians  have  been  dull.  Champions  falling  a  further  is. 
to  8s.  6d.  on  the  report,  and  Mysores  to  4.  Balaghats, 
however,  improved  to  53.  gd.,  on  a  good  development 
cable. 
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Transvaal  Gold  Production. — The  output  fijjures  for  the  past 
month  are  again  very  satisfactory  ;  the  total  was  /3, 317, 534  af 
compared  with  ^3, 388, 122  in  October,  the  decrease  being 
accounted  for  by  the  shorter  month.  But  the  daily  average  so 
production  was  tlie  highest  since  the  outbreak  of  war.  The 
following  table  shows  the  monthly  production  since  January, 
1910  : — 


Month. 

zgio. 

I911. 

1912. 

'9«3. 

1914. 

I9«5. 

January  . . 
February.. 

£ 
«>554,45I 
2,445,088 

3.765.386 

3,130,830 

3.353. "6 

2,70^,470 

3,037,058 

2.594.634 

2,989,832 
3,528,688 

3.118,325 

2,660,186 

2,872,406 

2,578,877 

2,871,740 

3.358,050 

2,917,346 

3,202,514 

May 

2.629.535 

2,836,267 

3.133.383 

3,334,358 

2,904,924 

3,160,651 

2.693,785 

Z.913.734 

3.311,794 

3.373.998 
3.173.382 

3.059.340 

3.243.347 

July 

2,635,602 

2.907,854 

3,202,517 

3.049,558 

3.20S,224 

2,713,083 

3,012,738 

3,255.198 

2.783.917 

3,II'.398 

3,272.258 

2,757.919 

3,030,360 

3.248,-95 

3.092.754 

3,024,037 

3.307.975 

October  . 
November 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299,423 

2,774.390 

3,010,130 

3.265,150 

3,051,701 

3. 1 16.754 

3,388,122 

2,729,554 

3,057.213 

3.216,965 

2,860,788 

3,040,677 

3.317,534 

2.722.775 

3.015.499 

3,297,962 

2.857,938 

2.952,755 

Total.. 

32,002,913 

34,991.620 

38,757,560 

37.358,040 

35,588,075 

35i309-5i2 

Native  Labour  Returns.— The  native  labour  figures  are  again 
quite  satisfactory  ;  they  show  a  decrease  of  30  ;  the  coal  mines  lost 
81,  and  the  gold  mines  secured  51  more  natives  : — 


Month. 


November,  1914. 

December    

Jr.nuary,  1915  . .. 

February  

March  

April 

May 

June  

July    

August 

September 

October    

November  


Natives 
on  Gold 
mines. 


166,039 
164,650 
■72,331 
180,422 
"85.239 
186,941 
183,961 
184.155 
190,026 
196,866 
204,833 
210,017 
210,068 


Natives 
on  Coal 
mines. 


8,990 
8,704 
8,675 
8,494 
8,216 
8,418 
8,857 
9,019 
9.371 
9.943 
9.743 
9.5"3 
9,432 


Natives 

on 

Diamond 

mines. 


Total 
natives. 


175,029 
173.354 
181,006 
188,916 
193.455 
195.35? 
192,818 

193,174 
■99,397 
206,809 
2M.576 
219,530 
219,500 


The  number  of  natives  on  the  gold  mines  is  the  largest  on  record. 

Van  Rvx  Golu  Mines. — The  accounts  for  the  year  ended 
June  30  show  a  profit  of  j/;262,i43,  an  increase  of  .^7,617.  The 
dividend  is  maintained  at  the  rate  of  45  per  cent.,  the  .same 
rate  that,  with  one  exception,  has  been  paid  for  many  years 
past.  No  less  than  ;^2,i44,5oo  has  been  distributed  in  divi- 
dends by  the  company  on  its  capital  of  ;^5oo,ooo.  The  balance 
carried  forward  is  reduced  from  ;^i6,i65  to  ;^i5,499.  During 
the  year  462,920  tons  were  treated,  yielding  jCs79!99(>  {25s.  per 
ton)  for  a  profit  of  ^^235,698  (los.  2d.  per  ton) ;  these  figures 
compare  with  439,900  tons,  yielding  ^,^590,129  for  a  profit  of 
£238,^86.  The  yield  declined  is.  lod.  per  ton,  but  costs  were 
reduced  8d.  per  ton,  so  that  the  profit  was  only  8d.  per  ton 
lower.  Reserves  of  ore  have  been  maintained  at  approximately 
the  same  figures  as  last  year,  viz.,  1,953,000  tons  of  fully 
developed  ore,  but  the  average  value  has  dropped  from 
6.49  dwts.  to  6.20  dwts.  per  ton. 

Cape  Copper.— The  nett  profits,  which  last  year  declined  from 
£8h5°°  fo  jfi7)244,  recovered  in  the  past  year  to  ;^33,2i2,  to 
which  must  be  added  ;^9,i53  brought  forward,  making  ^1^42,365. 
It  is  proposed  to  pay  a  final  dividend  of  3  per  cent.,  making 
6  per  cent,  for  the  year,  on  the  preference,  and  a  dividend  of 
IS.  per  share  on  the  ordinary,  both  less  tax.  No  final  dividend 
was  paid  on  the  ordinary  last  year,  but  ^^63,375,  as  against 
£S'^Sp  on  the  present  occasion,  was  distributed  in  dividends. 
The  improvement  in  the  past  year  was  chiefly  due  to  a  larger 
return  of  copper  from  Cape  Colony  and  increased  railway 
receipts.  Ore  reserves  in  Cape  Colony  show  no  change,  but  in 
India  the  reserves  have  been  increased  (from  307,747  itons, 
valued  at  4.13  per  cent,  copper  to  344,991  tons  of  4.01  per  cent, 
copper. 

I'AHANG  CoNSOLin.^TED. — A  further  increase  in  the  treatment 
of  ore  is  announced  in  the  report  for  the  year  to  July  31.  The 
quantity  rose  from  137,055  tons  to  160,000  tons,  while  the  yield 
of  tin,  advanced  from  2,211  tons  to  2,664  tons.  The  average 
price  realised  declined  further  from  .^107  to  £103  13s.  per  ton, 
but  the  profit  on  working  was  ^^106,901  against  ^71,242  in 
1913-14  and  ,1^82,3-7  in  1912-13.  This  increase  in  profits  was 
due  to  the  larger  tonnage  treated,  the  higher  grade  of  ore,  and 
lower  costs.  For  the  first  time  the  cost  of  development  has 
been  charged  against  the  returns.  The  nett  profit  comes  out 
at  £io3,(j^3,  making  with  ;^7,366  brought  in  a  total  of  /iii,33o; 
/.i5>402.  or  /3,402  more,  is  appropriated  for  depreciation; 
.^15,000,  or  ^5,000  les.s,  is  placed  to  reserve:  the  ordinary 
shares  get  15  per  cent,  against  nil  last  year,  and  the  preference 
shares  12  per  cent.,  against  7  per  cent.,  £fi,o3p  being  carried 
forward.  The  production  of  rubber  was  68,933  It's.  ;  this  year 
it  ia  exp»ected  to  reach  95,000  lbs.  I_^st  year  expenditure  ex- 
ceeded the  receipts  from  rubber  by  /i,i39,  but  this  year  there 
should  be  a  balance  on  the  right  side. 

Mount  Elliott.- The  report  for  the  year  ended  June  30  is  a 
record  of  masterly  inactivity.  No  smelting  opemtions  were  in 
progress,  And  after  allowing  ;f  ij.404  for  depreciation  and  other 
charges,   a   loss  of   £43<3*^   's   shown    in   the   profit   and   loss 


account.  Deducting  this  from  the  credit  brought  in,  leaves-- 
;fi,262  to  be  carried  forward.  Owing  to  scarcity  of  labour 
occasioned  by  the  war,  and  for  reasons  of  economy,  development 
work  has  been  cut  down  to  a  minimum,  and  the  reserves  of 
high-grade  ore  in  the  Klliott  and  Consols  Mines  remain  at 
28,000  tons  of  II  per  cent,  copper. 

HAMPDEN-CLONCURRy.— This  Cloncurry  concern,  in  contrast. 
with  the  Mount  Elliott,  produced  in  the  half-year  ended 
Augu.st  31  4,366  tons  of  copper,  1,191  ozs.  of  gold,  and  35,802  ozs. 
of  silver.  The  profit  on  working  rose  from  ^53,018  in  the  pre- 
ceding half-year  to  £i2g,yyc),  while  the  nett  profit  was  ^'67,586 
higher  at  ;^ii2,i95.  A  dividend  of  2s.  per  share  was  declared 
in  July,  and  the  surplus  of  liquid  a.ssets  over  liabilities  has 
risen  from  ^24,556  to  .^67,234.  Reserves  of  ore  have  been  in- 
creased by  10,500  tons  to  250,500  tons,  containing  22,520  tons 
of  copper,  against  21,970  tons.  On  account  of  the  current 
period  a  dividend  of  2s.  per  share  was  declared  last  month. 

Rlsso-Asi.\tic. — The  report  for  the  year  ended  June  30  states 
that  the  expenditure  amounted  to  ,^133,438.  The  corporation's- 
interest  in  the  Ridder  and  Skebastus  properties  has  now  been 
transferred  to  the  Irtysh  Corporation  in  return  for  877,500- 
shares  of  /i  each  in  that  corporation.  Unexpected  difficulties 
have  been  met  with  in  the  shape  of  shortage  of  labour, 
materials,  and  transport,  but  in  other  ways  greater  progress- 
has  been  made  than  h.-id  been  anticipated. 

Tea,  Oil  and  Rubber. 

P2xcel!ent  results  were  obtained  by  the  Bantam  (Java)/ 
Rubber  P'states  in  the  year  ended  June  30,  as  although. 
the  output  was  over  g,ooo  lbs.  below  the  estimate,  it 
showed  the  satisfactory  increase  of  83,251  lbs.  over 
the  previous  crop  at  441,757  lbs.  The  average  price 
was  .94d.  better  at  2S.  3.i7d.,  and  the  all-in  cost,  not- 
withstanding the  extra  charges  due  to  the  war,  was- 
further  reduced  by  i.52d.  to  is.  i.8od..  with  the 
result  that  nett  profits  improved  by  no  less  than 
_£ri4,87i  to  ;^25,930.  The  company  re-enters  the  divi- 
dend-paying list  with  a  distribution  of  12^  per  cent.,. 
which  compares  with  5  per  cent,  paid  for  1912-13,  and. 
entitles  the  directors  to  ;£,'i,ooo as  extra  remuneration,, 
and  ;^3,ooo  as  against  nothing  is  put  to  reserve,  but 
^6,336  less  at  ;£,2>297  is  transferred  to  development 
account,  and  after  writing  £2,601^  off  buildings  and. 
inachinery,  the  balance  carried  forward  is  reduced  by 
;^i,8i5  to  ;^4,95i-  Property  account,  without 
allowing  for  the  present  appropriation,  is  ;£vS.9op  dowm 
at  ;6'i55'343-  Stocks  of  rubber  are  valued  at  ;^'28,977, 
or  an  increase  of  ;^2 1,796,  and  cash  is  ;^2,355  up  at 
;^g,878.  The  crop  for  the  current  year  is  expected  to 
amount  to  495,000  lbs. 

Since  it  came  under  the  control  of  Messrs.  Harrisons 
and  Crosfield,  the  .\sahan  Rubber  Estates  has  gone 
steadily  forward,  and  in  the  year  ended  July  31  brought 
a  further  308  acres  into  the  tapping  area.  This  large 
addition  accounts  for  the  small  increase  of  only  .37  lbs. 
to  1.94  lbs.  in  the  average  yield  per  tree,  but  the  crop- 
was  75,053  lbs.  up  at  137,584  lbs.  The  "all-in*" 
cost,  including  .27d.  for  war  risk  insurance,  was- 
reduced  by  j.28d.  to  is.  4.13d.,  while  the  gross 
price  rose  by  2.75d.  to  2S.  3.4id.  Profits 
amounted  to  ;£'6,4i3,  out  of  which  tlie  directors  write- 
off ;^2,646,  or  £724  more,  for  balance  of  preliminary 
and  underwriting  expenses,  and  declare  a  maiden  divi- 
dend of  2-i  per  cent.,  which  leaves  ;^i,037  to  be  carried 
forward.  A  further  6d.  i>er  share  was  called  up  during 
the  year,  making  the  shares  9s.  6d.  paid,  and  increasing 
the  issued  capital  by  ;^"5,684  to  ^'109,096.  On  the 
other  hand,  ;^8,33i  was  Sf>ent  on  development,  raising 
the  cost  to  .£^99,761,  exclusive  of  buildings  and  machi- 
nery. Stocks  of  rubber  are  ;^3,93o  larger  at  ;^5,47i^ 
and  cash  is  ;^589  up  at  ;£^2,359.  The  crop  for  the  cur- 
rent year  is  estimated  at  180,000  lbs. 

The  output  of  crude  oil  by  the  British  Burmah  Petro- 
leum Co.  in  the  year  ended  July  31  was  58,014  barrels 
larger  at  341,119  barrels,  but  the  quantity  purchased  for 
shipment  to  the  refinery  fell  off  by  102,326  barrels  to- 
4i7'857  barrels.  Owing  to  a  decrease  of  180,487  barrels 
to  358,495  barrels  in  tlie  production  of  the  Rangoon 
Oil  Co.,  this  undertaking  was  called  upon  to  contribute 
a  much  larger  proportion  of  crude  oil  than  during  the 
previous  year  to  satisfy  the  obligations  of  the  Crude 
Oil  agreement,  and  the  throughput  at  the  refinery  con- 
sequently fell  off  by  1,863,650  to  22,476,507  gallons. 
Trading  profits  dropped  by  £i^,37S  to  ;£j^i43,253,  and? 
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the  total  income  was  ;^  18,845  down  at  ;£,' 147,276,  and 
its,  at  the  same  time,  ;^"i  1,965  more  at  ;^40,2so  was 
allowed  for  depreciation,  the  nett  profits,  after  provid- 
ing for  administration  charges,  were  ;£<33,286  smaller 
;it  ;^45,i52.  Of  this  ^"29,191  is  transferred  to  sinking 
fund  account,  and  the  second  mortgage  debenture  stock 
again  gets  its  additional  2^  per  cent,  interest,  but 
nothing  is  added  to  reserve  compared  with  ;^35,ooo  a 
\'ear  ago,  and  the  balance  carried  forward  is  increased 
by  ;^9,735  to  ;^i4,957-  Capital  expenditure,  less  de- 
preciation, amounted  to  ;£"43,5o8,  making  a  total  of 
^^502,635,  against  which  the  sinking  funds  now  amount 
to  ;£^62,2g4,  or  ;£^3 1,059  more,  and  there  is  also  the 
reserve  of  ;^35,ooo.  Stocks  of  products  are  ;^io,278 
smaller  at  ;^28,232,  sales  adjustment  account  is 
;^i8,299  down  at  /J"i 7,876,  and  cash  has  been  reduced 
by  ;^2i,269  to  ;^35,654.  Debtors  have  risen  by 
;^3,294  to  ;^i8,8g6,  and  investments  have  been  in- 
creased by  ;^8,7i3  to  ;^20,9i3,  this  total  including 
;^2 1,000  nominal  of  4-J  per  cent.  War  Loan,  while  a 
new  item  appears  amongst  the  assets  of  ;^25,953  for 
•debenture  trustees'  sinking  fund  accounts.  The 
Burmah  Oil  Co.  has  agreed  to  a  further  modification 
>of  the  terms  of  the  Crude  Oil  agreement,  and  instead 
•of  having  to  deliver  the  first  1,500  barrels  of  crude  oil 
per  day  produced  by  this  company,  or  by  the  Rangoon 
'Oil  Co.,  the  British  Burmah  Co.  now  has  the  first  call 
■on  all  crude  oil  produced  by  the  two  undertakings  until 
the  refinery  requirements  are  satisfied.  It  is  hoped 
that  this  amelioration  of  the  conditions  will  result  in 
■greater  prosperity. 

In  the  12  months  ended  April  13  (March  31  o/s)  the 
Russian  undertaking  of  the  New  Schibaieff  Petroleum 
Co.  increased  its  gross  production  of  crude  oil  by 
165,000  poods  to  5,563,000  poods,  while  the  nett  pro- 
duction, after  deducting  royalty  and  fuel  used,  was 
^70,100  poods  larger  at  3,208,800  poods.  This  was 
not  sufficient  to  provide  for  the  full  requirements  of 
the  refinery,  but  the  principal  sellers  in  Baku  would 
only  contract  for  the  sale  of  their  oil  at  Baku  price 
plus  a  participation  in  any  eventual  rise  during  the 
life  of  the  contract,  without  agreeing  to  bear  any  part 
of  a  possible  fall.  Such  terms  were  naturally  refused 
.as  being  commercially  unsound,  and  the  total  quantity 
-dealt  with  in  the  refinery  was  reduced  by  16,141,000 
poods  to  13,909,000  poods,  from  which  4,051,165 
poods  of  kerosene,  3,163,288  poods  af  various  lubri- 
■cating  oils  and  4,237,368  poods  of  residue  were  ob- 
tained. Profits  of  the  Russian  undertaking,  however, 
improved  to  such  an  extent  that  after  providing  for 
depreciation  and  meeting  the  debenture  interest,  it  was 
able  to  pay  a  dividend  of  6  per  cent,  as  against  nothing 
last  year.  Converted  into  sterling  at  Rs.  11.50  to  the 
£  this  gave  ;£^33,9i3,  and  the  total  income  of  the  Eng- 
lish company  from  all  sources  was  ;^27,59i  up  at 
;^49,823.  Of  this,  ;^3,824  is  written  off  preliminary 
-expenses,  compared  with  ^5,000  paid  to  the  adminis- 
tration of  the  Russian  company,  and  after  providing 
for  London  office  charges  a  balance  of  ;^'43,93i,  or 
;^29,i89  more,  was  left.  With  ;^.'2,993  brought  for- 
ward, the  disposable  total  was  ;^46,g24,  out  of  which 
the  arrears  of  preferen'pe  dividend  to  1913-14  are 
-cleared  off,  and  ^11,674,  or  ;^8,682  more,  is  carried 
forward.  During  the  year  advances  to  the  Russian 
company  were  reduced  by  ;^i45,o54  to  ^60,109,  and 
cash  balances  show  an  increase  of  ^194,205  at 
^196,869. 
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Gan  Kee  RunDER. — The  crop  for  the  year  ended  June  30 
-fell  short  of  the  estimate,  but  exceeded  the  previous  year's 
output  by  36,000  lbs.  at  95,650  lbs.,  and  realised  .qad.  more 
at  2s.  i.ygd.  Nett  profits  rose  by  ^1,095  *»  ..f 3,866,  so  that 
the  ordinary  shares  receive  their  first  dividend  of  7  per  cent., 
after  which  £1,781,  or  ;^78i  more,  is  -written  off  preliminary 
expenses,  and  the  balance  carried  forward  is  reduced  by  ^'439 
t"  ;fi,oo6.  For  the  current  year  the  crop  is  estimated  at 
135,000  lbs.,  of  which  56,097  lbs.  had  been  secured  during 
the  first  five  months. 

Kn.i.iNGHALL  (Rubber)  Development  Syndicate. — After  writ- 
ing off  /836,  or  /571  more,  for  depreciation,  nett  profits  for 
the  year  ended  June  30  were  ;^4,728  larger  at  iC6,2f)6,  and,  with 
;f3.345  brought  forward,  gave  a  divisible  total  of  /9,64i,  or 
;if6,i74  more.  Out  of  this  the  ordinary  shares  get  a  dividend 
■of  7  per  cent.,  as  against  nothing  last  year,  ;f4,ooo  is  trans- 
ferred   to  reserve,  and   ;{;i,04o   is   written  off    preliminary  ex- 


penses, leaving  ;^2,688,  or  ^^692  less,  to  be  carried  forward. 
The  crop  amounted  to  135,677  lbs.,  or  an  increase  of  61,152  lbs., 
and  realised  .76d.  more  at  2s.  i.26d.  nett.  For  the  current 
year  the  output  is  estimated  at  193,700  lbs.,  of  which  92,847 
lbs.  were  harvested  in  the  first  five  months. 

Klala-Kla.ng  Rubber.— The  output  of  this  company  grow.s 
very  slowly,  and  in  the  year  ended  September  30  was  only 
10,149  'bs.  up  at  167,182  lbs.,  while  for  the  current  12  months 
the  total  is  estimated  at  175,000  lbs.,  of  which  33,086  lbs.  had 
been  secured  at  the  end  of  November.  In  spite  of  the  small 
increase,  the  "  all-in  "  costs  were  reduced  by  2.83d.  to  the  very 
low  figure  of  ii.57d.,  and  as  the  gross  price  was  id.  better 
at  2S.  3.68d.  the  nett  profits  showed  an  improvement  of  ;^3,7i2 
at  £^',773-  Adding  .^3,318  brought  forward,  the  disposable 
total  was  ;{^5,799  up  at  ^^15,092,  and  the  directors  increase  thu 
dividend  from  20  per  cent,  to  35.  Out  of  the  surplus  ;t3,ooo  is 
transferred  to  reserve,  compared  with  £1)74  written  off  pro- 
perty account  a  year  ago,  and  the  bajance  carried  forward  is 
slightly  higher  at  ;^3,34i. 

Morib  Plantations. — Partly  because  an  alteration  was  made  in 
the  tapping  system,  the  output  of  rubber  in  the  year  ended 
June  30  failed  to  reach  the  estimate,  but  it  was  11,684  lbs. 
larger  than  that  of  the  previous  12  months  at  58,274  lbs.  An 
average  price  of  is.  lo^d.,  or  about  ijd.  less,  was  obtained  in 
Malaya,  while  the  total  cost  worked  out  at  26.27  cents  or 
about  7id.  A  small  increase  of  51,288  nuts  to  412,988  nuts  was 
shown  in  the  coconut  crop,  and  the  nett  profits  from  all  sources 
were  ;^i,Si6  better  at  ^'4,010.  To  this  was  added  ;^2,732,  or 
;f2,i94  more,  brought  forward,  making  a  total  of  ^1^6,742,  of 
which  .^3,000  is  carried  to  reserve,  as  against  nothing  last 
year,  and  the  directors  resume  the  payment  of  dividends  with 
a  distribution  of  3  per  cent.,  compared  with  6  per  cent,  two 
years  ago,  leaving  .^1,771,  or  ;f96i  less,  to  be  carried  forward. 
For  the  current  year  the  crops  are  estimated  at  65,000  lbs. 
rubber  and  500,000  coconuts. 

Abovnk-Clyde  Rubber  Est.ates  of  Ceylon. — A  further  in- 
crease of  70,820  lbs.  to  360,784  lbs.  in  the  output  of  iubber  for 
the  year  ended  June  30  neutralised  the  drop  of  2.93d.  to 
2s.  7.29d.  in  the  price,  while  the  all-in  cost  was  reduced  by 
2.02d.  to  the  satisfactory  figure  of  io.26d.  The  tea  cop  con- 
tinues to  shrink,  and  was  42,744  lbs.  smaller  at  114,588,  but  the 
price  rose  by  i.34d.  to  8.79d.,  and  the  cost  was  unchanged  at 
5.27d.  Nett  profits,  after  providing  for  depreciation  and  all 
other  charges,  showed  an  improvement  of  ;^6,8oo  at  ;^26,46i, 
and  with  ^'4,262  brought  in  gave  a  total  of  ;i'30,723,  or  ;^6,42o 
more,  available.  Of  this  an  extra  j^5,263  at  ;^io,ooo  is  written 
off  preliminary  expenses,  leaving  ^^'5,158  still  to  be  wiped  out, 
and  after  paying  a  dividend  of  7^  per  cent,  on  the  ordinary 
shares  as  against  5  per  cent,  last  time,  ^^3,848,  or  ;^4,204  less,  is 
carried  forward.  Changes  in  the  balance-sheet  are  small,  but  it 
may  be  noted  that  a  further  ^^^2,200  debentures  were  redeemed, 
reducing  the  amount  outstanding  to  ;f  106,800,  of  which  £3,800 
has  since  been  paid  off,  and  that  cash  balances  are  ;^2,243  lower 
at  ^10,071.  No  estimates  of  the  crops  for  the  current  year  are 
given. 

Caledonian  (Ceylon)  Tea  and  Rubber. — In  the  year  ended 
June  30  the  tea  crop  exceeded  that  of  the  previous  12  months 
by  41,268  lbs.  at  631,137  lbs.,  and  the  rubber  crop  was  31,769 
lbs.  larger  at  92,887  lbs.,  and  in  addition  to  the  larger  crops 
the  company  benefited  by  the  high  prices  realised  for  tea. 
Nett  profit,  including  .,;^i,535  more  brought  forward,  amounted 
to  ^^'15,269,  and,  after  writing  off  j/'i,ooo  for  depreciation  and 
transferring  ^^500  to  coast  advances  reserve,  the  balance  avail- 
able was  2^10,729,  out  of  which  arrears  of  dividend  on  the 
preference  shares  for  three  years  to  June  30,  1912,  are  paid 
and  £4,g6t)  carried  forward.  Estimates  for  the  current  season 
are  630,000  lbs.  tea  and  125,000  lbs.  rubber,  and  during  the 
first  four  months  the  outputs  were  182,295  lbs.  tea  and  39,911 
lbs.  rubber,  or  12,889  lbs.  tea  and  9,927  lbs.  rubber  in  excess 
of  the  figures  of  1914-15. 

Duff  Development. — This  company's  gold-mining  operations 
have  dwindled  to  very  small  proportions,  and  its  total  output 
in  1914  only  amounted  to  946  ozs.,  which  realised  ;^3,584.  It, 
however,  has  4,905  acres  under  rubber,  of  which  1,372  acres  are 
from  four  to  eight  years  old,  and  the  output  for  the  12  months 
exceeded  the  estimate  by  12,502  lbs.  at  266,602  lbs.,  for  which 
an  average  gross  price  of  2s.  2.304d.  was  obtained.  The  total 
income  from  all  sources  was  ;^43,946,  or  only  ^^359  more,  but 
working  expenses,  including  /.'4,557  for  depreciation,  rose  by 
£2,1)22  to  ^^59,466,  while  ;^i,966  for  dredge  spare  parts  was 
also  written  off,  so  that  the  debit  balance  was  increased  by 
;^i 7,485  to  ;f 40,008.  During  the  year  ^^36,658  was  spent  on 
developments,  most  of  it  on  the  rubber  plantations,  bringing 
the  cost  of  the  property  up  to  ;£' 547.785. 

Vine  and  Gener.m.  Rubber  Trust. — The  original  scheme  of 
effecting  an  amalgamation  of  this  company  with  another  having 
similar  objects  having  proved  abortive  owing  to  Treasury  re- 
triotions  on  new  capital,  new  arrangements  have  now  been 
made  for  the  reorganisation  of  its  affairs.  The  members  of 
the  late  board  have  retired  in  favour  of  a  new  directorate,  con- 
sisting of  Mr.  G.  St.  I.awrence  Mjowbray,  chairman,  Mr. 
Charles  Storey  Oilman,  J. P.,  and  Mr.  Frederick  Wm.  Taze- 
well, and  another  director  is  to  be  appointed.  It  is  stated  that 
the  directors  propose  to  bring  forward  a  scheme  for  the  re- 
adjustment of  the  capital  without  calling  on  shareholders  to 
incur  any  liability  beyond  that  already  existing  upon  the 
"  B  "  preference  sh.ares.  Calls  in  arrear  are  still  extremely 
heavy,  and  in  view  of  the  urgent  necessity  of  discharging  the 
outstanding  I'ahiljties  (■'rcludin?  bankprs'  advanos),  share- 
holders are  .?.sk?d  to  pay  these  as  promptly  as  possible. 
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DIVIDENDS     ANNOUNCED. 

MINES. 

Apex  Mines. — Interim  of  10  per  cent,  for  half-year  ending  Dec. 
31,  against  7J  per  cent. 

Brakpan. — 22^  per  cent.,  against  17*  per  cent. 

Chino  Copper  Company. — $1,  payable  Dec.  31. 

Corocoro  United  Copper. — For  year  1914-15  of  i  franc  per 
share,  tax  free,  payable  Jan.  5  in  Paris. 

Consolidated  Main  Reef. — 6J  per  cent,  for  six  months  ending 
Dec.  31,  same  as  a  year  ago. 

City  Deep. — 20  per  cent,  for  period  ending  Dec.  31,  against  12 
per  cent. 

Crown. — 30  per  cent.  (3s.  per  los.  share)  for  period  ending  Dec. 
31,  same  as  a  year  ago. 

Durban  Roodepoort  Deep. — 3I  per  cent,  for  period  ending  Dec. 
31,  same  as  a  year  ago. 

Geldenhuis  Deep. — xo  per  cent,  for  period  ending  Dec.  31,  same 
as  a  year  ago. 

Geduld  Proprietary. — 5  per  cent.,  same  as  a  year  ago. 

Knights  Deep. — Interim  of  7^  per  cent,  for  six  months  to  Dec.  31, 
being  at  the  rate  of  15  per  cent,  per  annum,  payable  Feb.  10, 
against  5  per  cent. 

May  Consolidated.— 5  per  cent.  This  is  the  first  dividend 
declared  since  Dec,  1913. 

Modderfontein  B. — 35  per  cent,  for  period  ending  Dec.  31, 
against  30  per  cent. 

Modderfontein  Deep  Levels. — 25  per  cent.  The  first  dividend 
was  10  per  cent,  declared  in  June  last. 

New  Kleinfontein. — Interim  of  5  per  cent,  for  period  ending 
Dec.  31,  same  as  a  year  ago. 

Nourse.— 5  per  cent,  for  period  ending  Dec.  31,  against  SJ  per 
cent. 

New  Modderfontein. — i6J  per  cent.  (13s.  per  ^4  share)  for 
period  ending  Dec.  31,  against  15  per  cent. 

Rand  Mines. — Interim  of  80  per  cent.  (43.  per  5s.  share)  for 
period  ending  Dec.  31,  against  90  per  cent,  a  year  ago. 

Robinson. — 6  per  cent.  (6s.  per  ^5  share)  for  period  ending 
Dec.  31,  against  9  per  cent. 

Ray  Consolidated  Copper. — 50  cents,  payable  Dec.  31. 

Rose  Deep. — 15  per  cent.  {33.  per  share)  for  period  ending 
Dec.  31,  same  as  a  year  ago. 

Simmer  and  Jack. — Interim  of  5  per  cent,  for  six  months  to 
Dec.  31,  payable  Feb.  10,  same  as  a  year  ago. 

Sub  Nigel. — Interim  of  2J  per  cent,  for  six  months  to  Dec.  31, 
being  at  the  rate  of  5  percent,  per  annum,  payable  Feb.  10,  same 
as  a  year  ago. 

Shamva. — Interim  of  is.  6d.  per  share,  less  tax,  for  current 
quarter  (making  with  the  three  interim  dividends  already  paid 
5s.  6d.  for  the  current  financial  year),  payable  Dec.  31. 

Transvaal  Coal  Trust. — Interim  of  12^  per  cent.,  against  8|  per 
cent. 

Tomboy. — is.  per  share,  free  tax,  payable  31st  inst.,  against  2s. 

Utah  Copper. — 11.50,  payable  Dec.  31. 

Van  Ryn  Gold. — Interim  of  17J  per  cent,  for  current  half-year, 
against  22J  per  cent. 

Village  Deep. — 11^  per  cent.  (2s,  3d.  per  share)  for  period  ending 
Dec.  31,  same  as  a  year  ago. 

Witwatersrand  Deep. — 13J  per  cent,  for  six  months  ending 
Dec.  31,  against  17J  per  cent. 

MISCELLANEOUS. 
Assam  Dooars  Tea. — Interim  of  5  per  cent,  on  the  ordinary,  less 
tax,  now  payable  on  account  of  1915. 

Hope  Tea. — Interim  of  10  per  cent,  on  the  ordinary,  less  tax, 
now  payable  on  account  of  1915. 

Meenglas  Tea. — Interim  of  7  per  cent,  on  the  ordinary  (less 
tax)  now  payable  on  account  of  1915. 

Arnold  J.  Van  den  Bergh. — 5  per  cent,  and  bonus  of  2J  per 
cent,  (together  is.  6d.  per  sihare)  on  the  ordinary,  payable 
D«c.  15,  making  12J  per  cent,  for  the  year,  same  as  a  year  ago. 
Anglo-French  (Transvaal/  Navigation  Coal. — Interim  of  yi 
per  cent.  (is.  6d.  per  share)  on  the  7  per  cent,  cumulative 
preference,  against  5J  per  cent.  (is.  3d.  per  share)  a  year  ago. 
With  the  dividend  of  5  per  cent,  declared  in  June  last  this 
makes  a  total  distribution  during  the  year  of  12J  per  cent. 

Alexandria  Water. — Interim  of  4s.  per  £i  share,  payable 
Dec.   15. 

American  Cyanamid. — 3  per  cent,  on  the  preferred,  payable 
Dec.  31. 

Argentine  Iron  and  Steel. — The  directors  announce  the  pay- 
ment on  December  20  of  the  second  moiety  of  the  6  per  cent, 
fixed  cumulative  dividend  on  the  preference  shares  declared  at 
the  general  meeting  held  on  July  19,  1915. 

Bogawantalawa  District  Tea. — Interim  of  4  per  cent,  on  the 
ordinary,  less  tax,  payable  Jan.  12,  against  2J  per  cent. 

Hreytcn  Collieries. — Interim  of  yi  per  cent,  for  six  months 
e.iding  Dec.  31,  being  at  the  rate  of  15  per  cent,  per  anmim, 
payable  Jan.  27,  against  aj  per  cent. 

Bartholomay  Brewing  (of  Rochester). — Final  of  8s.  per  share 
on  the  preference  (maiking  8  per  cent,  for  the  year)  ;  8  per  cent, 
on  the  funding  certificates;  and  also  bs.  per  share  (3  per  cent.) 
on  the  ordinary,  all  less  tax,  same  as  List  year. 

British  Steamship  Investment  Trust. — Interim  of  10  per  cent, 
on  the  deferred,  less  tax,  payable  Jan.  i,  against  3  per  cent. 

British  .\ssam  Tea. — Interim  of  s  per  cent,  (less  tax  at  2s.  8d.), 
payable  Doc.  22. 

Cargo  Fleet  Iron. — For  year  ended  Sept.  30  of  3  per  cent., 
less  tax,   payable  31st  inst.,  against  2J  per  cent. 

Cassel  Coal. — 5  per  cent.,  same  as  for  1914. 

Clerical,    Medical  and   General   Life   Assurance. — Half-yearly 


paymoU  of  9s.  per  share  (free  tax)  wiE  be  made  on  Jan.  i  next^ 
same  as  last  year. 

Dejoo  Tea. — Interim  of  4  per  cent.,  less  tax,  on  account  o< 
1915,  payable  21st  inst. 

Forestal  Land,  Timber,  and  Railways. — Interim  of  6  per 
cent.,  less  tax,  on  the  preference  and  6  per  cent.,  less  tax,  ou 
the  ordinary  in  respect  of  year  ending  lice.  31,  payable  Jan.  i. 
For  the  preceding  year  the  dividend  on  tAe  ordinary  was  the 
same. 

Highlands  and  I^owlands  Para  Rubber. — Third  interim  on 
accoiunt  of  year  ending  Dec.  31  of  5  per  cent.,  less  tax,  payable 
Jan.  14,  against  4  per  cent. 

Imperial  Tea. — Interim  at  2^  per  cent.  (Ic9s  tax  at  2a.  8d., 
payable  Dec.  23. 

Jetinga  VaUey  Tea. — Interim  of  5  per  cent,  (being  at  the  rate 
of  10  per  cent,  per  annum),  free  tax,  on  the  ordinary,  payable 
31st  inst.,  against  2 J  f>er  cent. 

Jorehaut  Tea. — Interim  5  per  cent.,  free  tax,  on  account  of 
1915,  payable  Jan.  7,  same  as  a  year  ago. 

Laurtaro  Nitrate. — Interim  of  4s.  per  share,  free  tax,  payable 
Jan.  3. 

Limibuguri  Tea. — Interim  of  5  per  cent.,  less  tax,  on  account 
of  191S,  payaible  21st  inst. 

Ixjbitos  Oilfields. — Interim  of  5  per  cent.,  less  tax,  on  accoont 
of  profits  for  current  year,  payable  Jan.  4.  For  the  whole  of  the 
preceding  year  the  dividend  was  10  per  cent.,  no  interim  pay- 
ment being  made. 

Marconi  International  Marine  Communication. — Interim  of 
5  per  cent.,  equal  to  is.  per  share,  less  tax,  on  account  of 
current  year,  payable  Feb.  i,  same  as  a  year  ago. 

Norwich  Union  Fire. — Interim  at  the  rate  of  12s.  per  share, 
less  tax,  payable  6th  prox. 

Natal  Navigation  Collieries. — 2J  per  cent.  (6d.  per  share)  for 
haW-year  ending  Dec.  31,  against  3I  per  cent. 

Ogilvie  FJiour  Mills. — Usual  quarterly  of  2  per  cent,  on  the 
common,  payable  Jan.  3. 

Pataling  Rubber. — Third  interim  of  50  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  payable  Jan.  20,  against  30  per 
cent,  a  year  ago. 

Real  Estate  of  South  Africa. — Interim  of  2  per  cent.,  less  tax, 
payable  Jan.  8. 

Royal  Brewery,  Brentford. — Interim  of  3  per  cent,  on  the 
ordinary  for  six  months  ending  the  31st  inst.,  payable  Jan.  i, 
against  4  per  cent. 

South  Australian  Co. — Interim  of  30s.  per  share,  free  of  tax, 
payable  Jan.   15,  same  as  a  year  ago. 

"  Shell  "  Transport  and  Trading. — The  directors,  in  announc- 
ing the  distribution  of  an  interim  dividend  of  10  per  cent.,  free 
tax,  payable  Jan.  5  (thus  combining  the  interim  dividends 
hitherto  paid  in  the  previous  July  and  Jan.),  state  that  they  have 
every  reason  to  anticipate,  when  the  completed  accounts  for 
1915  are  presented,  that  the  results  realised  will  not  be  in- 
ferior to  those  of  the  previous  year.  Owing  very  largely  to  the 
extension  of  areas  operated  by  the  company  in  various  parts  of 
the  world,  the  prospects  continue  to  be  satisfactory. 

Taiping  Rubber. — Final  for  year  ended  Sept.  30  of  9J  per 
cent.,  less  tax,  making  12^  per  cent.,  less  tax,  for  the  year.  This 
is  the  first  year  in  which  the  company  has  paid  dividends. 

T.  Sugden. — At  the  rate  of  15  per  cent,  per  annum.,  same  as 
l.TSt  year. 

United  Fruit. — Two  dollars  per  share  on  the  common,  payable 
Jan.  ij. 

Victoria  Falls  and  Transvaal  Power. — A  10  months'  dividend 
at  the  rate  of  6  per  cent,  per  annum,  less  income-tax,  cm  the 
preference,  making  the  cumulative  dividend  paid  up  to  Feb.  28, 
1915,  payable  Jan.  6. 


What    Balance   Sheets   Tell. 


WESTERN    AUSTRALIAN    BANK. 

In  view  of  the  fact  that  the  State  suffered  from  a  long  period 
of  drought  and  from  a  partial  failure  of  the  harvest,  the 
directors  of  this  bank  are  to  be  congratulated  on  the  results 
obtained  in  the  six  months  ended  September  27.  The  gross 
profits,  after  allowing  for  interest  paid  and  rebate  on  bills, 
were  ^^4,535  down  compared  with  a  year  ago  at  ;^66,624,  but 
there  was  a  substantial  saving  in  expenses,  and  the  nett  balance 
was  only  ^2,746  lower  at  £2y,20t).  With  ;/^2i,878,  or  ;^7,444 
more,  brought  in,  the  disposable  total  was  j^^fi^  better  at 
^1^49,087,  out  of  which  the  usual  dividend  of  £1  per  share, 
or  10  per  cent.,  is  paid,  and  the  amount  carried  forward  is  in- 
creased to  ;^24,o87.  Liabilities  not  bearing  interest  were 
jf28,593  lower  at  ;^i,i7i,i36,  but  those  bearing  interest  were 
j^'40,442  up  at  ;^i, 274,066.  Interest  on  fixed  deposits  and  rebate 
on  bills  rose  by  ;^i  1,622  to  ;^28,34o,  and  balances  due  to  other 
banks  by  ;^4,72S  to  ^^95,630,  but  there  were  small  decreases  in 
notes  and  bills  in  circulation  at  ;fi2,o45  and  ;^37,i8i  re- 
spectively. Against  these  specie  and  bullion  in  hand  came  to 
/.■642,833  or  ;^2i,i97  more,  Australian  notes  were  ;^i6,896  up  at 
/"2io,546,  and  remittances  in  transit  £\,y2\  up  at  £2t„g2^,. 
while  bills  receivable,  &c.,  were  reduced  by  ;f  5,113  to  ;f 2,456,956, 
and  balances  due  from  other  banks  were  ^8,867  down  at  ^^3,934- 
NATIONAL  EXPLOSIVES  CO.,  LTD. 

The  directors  say  that  the  jear  ende^  October  31  was  one  of 
exceptional  anxiety,  the  operations  having  been  carried  out 
under  considerable  difficulties,  owing  to  the  abnormal  conditions 
ruling.  Ample  compensation,  however,  would  appear  to  have 
been  obtained,  seeing  that  the  nett  profits,  after  providing  for 
all  charges,  including  ;^4,o8s,  or  ^^3,585  more,  for  directors' 
remuneration,  were  increased  by  no  less  than  ;f  54.579  to  £yo,cf&.. 
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'Of  this  total  ^,'23,656,  or  ^18,193  more,  is  applied  in  redemp- 
tion of  debenture  stock  under  the  terms  of  the  trust  deed,  and 
an  extra  ;^4,ooo  at  ^£7,000  is  transferred  to  general  reserve, 
after  which  a  dividend  of  20  per  cent,  is  paid,  as  against  5  per 
■cent,  for  the  previous  year,  leaving  the  balance  carried  forward 
^£15,348  up  at  ;^i6,2i3.  The  debenture  debt  was  reduced  by 
;^I2,965,  and  by  the  end  of  the  current  year  the  amount  out- 
sUnding  will  only  be  ;f  14,344.  Current  liabilities  are  ;t47>458 
up  at  ;£6o,238,  against  which  .stocks  are  ;C50.33o  larger  at 
^^99,178,  debtors  owe  £22,^1^  more  at  ;£29,4o9,  and,  an  addi- 
tion to  an  increase  of  ;^8,396  to  £2i),^i~,  in  ca.s<h,  the  company 
holds  ;^4,944  in  Treasury  bills. 

RONEO,    LTD. 

Business  was  considerably  disorganised  during  the  early 
months  of  the  war,  but  the  directors  say  that  it  gradually  re- 
covered by  the  end  of  the  company's  financial  year  on  June  30, 
while  the  company  also  received  a  considerable  number  of 
<jovernment  orders.  Nett  profits,  nevertheJess,  showed  a 
decrease  of  ^^8,844  at  ;£2c,oi3,  after  providing  for  de- 
preciation, interest,  and  other  charges,  but  as  ;£io,386  more 
was  brought  forward,  the  disposable  surplus  was  ;£i,542  up  at 
^31,426.  The  company,  however,  has  substantial  interests  in 
ihie  Austrian  and  Hungarian  undertakings,  and  in  order  to 
provide  fully  for  any  eventual  loss  on  these,  the  reserve  fund  of 
j^20,ooo  and  the  special  reserve  of  ;^io,ooo  are  brought  into  the 
Mppropriation  account,  giving  a  total  of  ^^61,426  to  be  dealt  with. 
Of  this  ;£8,343,  representing  the  holdings  in  the  enemy  com- 
panies, is  written*  off  investments,  and  ;^2q,5i3  is  reserved 
against  debts  due  by  those  companies,  while  ;^i,646  is  reserved 
.igainst  general  debtors.  Then  ;^5,i7o,  or  ;^3,723  more,  is 
written  off  new  branch  establishment  fund,  £ci,ooo,  or  £~,S°° 
■Tiore,  off  expenses  of  increase  of  capital,  extinguishing  these 
items,  and  ^1,277  is  applied  in  reduction  of  patents,  &c., 
account,  after  which  the  preference  dividend  is  paid,  leaving 
^956,  or  ;^i6,457  l**s,  to  be  carried  forward.  Debts  due  by 
allied  and  proprietary  companies  are  ^^12,002  down  at  ;^24,i2g, 
but  other  debtors  have  risen  by  ^{^11,902  to  ;^5.s,6i7,  and  stocks 
are  ;iJ8,i;i;3  larger  at  ;^92,5i4,  against  an  increase  of  ;!f  15,540  to 
,^56,527  in  sundry  creditors,  while  cash  and  bills  have  been 
reduced  by  ^'5,222  to  ^17,291. 

D.  NAPIER  AND  SON,  LTD. 

Profits  for  the  year  ended  September  30  amounted  to  /^70,i73, 
■compared  with  ^^56,632  for  the  previous  period  of  about  16 
months.  Adding  ^11,767  brought  forward,  the  available  total 
was  ;,f8i,940.  and  after  providing  for  various  charges,  a  divi- 
dend of  5  per  cent,  is  paid  on  the  ordinary  shares,  as  against  3 
per  cent,  last  time,  and  ^20,000  is  transferred  to  general  re- 
serve, leaving  ;f  1,028  less  at  ;^Q,83q  to  be  carried  forward.  The 
company  has  undertaken  special  work  for  the  Government,  which 
•necessitated  additional  outlay  on  buildings  and  machinery,  and 
property  account  shows  an  increase  of  ,^13,616  at  ;^203,23o. 
Stocks  are  ^^38,026  up  at  ;^268,894,  but  debtors  owe  ^^4,778  less 
at  /^72,6iQ,  and  cash  is  ;^i9,oi6  down  at  ;^6,w5,  while  sundry 
creditors  have  risen  by  ^^2,41 7  to  ;^68,8o3.  The  whole  of  the 
output  of  Naoier  vehicles  is  being  supplied  to  the  British  War 
Department  and  firms  engaged  on  Government  work,  and  the 
■company  has  been  a  "controlled  e.stablishment "  since  August  2. 
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Piccadilly  Hotel,  Ltd. — In  the  year  ended  July  31  the 
Tecei-pts  felJ  off  by  ;^i4,247  to  ;^232,245,  while  working  expenses 
were  only  reduced  by  ;^2,oo2  to  ;^i89,743.  After  providing  for 
:adniinistration  expenses  and  fixed  charges,  the  nett  balance  was 
^11,890  down  at  /'io,329,  but  the  directors  do  not  repeat  the 
appropriation  of  ;^,5oo  to  general  reserve,  and  as  ;^6,2i9  more 
at  ;^8,367  was  brought  forward,  the  amount  available  is  ;^2,829 
better  at  ^'18,697.  The  interim  dividend  paid  on  January  i5, 
which  is  the  only  return  made  to  the  shareholders  for  the  year, 
absorbed  ;^3.7t;o,  or  half  the  amount  paid  for  1913-14,  and  the 
balance  carried  forward  is  therefore  increased  by  ;^6,579  to 
,^14,946.      Changes   in   the   balance-.'sheet  are  unimportant. 

Thos.  Salt  .and  Co.,  Ltd. — Including  ;^2,5o7,  or  ^^2,050  more, 
brought  forward,  the  profits  for  the  j'ear  ended  August  31  were 
;^8,440  larger  at  £/^(>,2'f>-  Debenture  interest  absorbed  rather 
more,  and  the  directors  have  thought  it  necessary  to  increase 
the  provision  for  bad  and  doubtful  debts  from  /^i,ooo  to  ;^3,ooo, 
and  the  depreciation  allowance  by  ^3,788  to  ^^6,288.  In  addi- 
tion ;f 3,213,  or  ;fi,753  more,  is  written  off  the  balance  of  outlay 
on  brewery  Droperties,  and  after  again  setting  aside  ^^3,150  to 
the  sinking  fund  for  redemption  of  mortgages,  £'i,'^S7^  o"" 
£2,-jt,o  more,  is  carried  forward.  Current  liabilities  are  ;^38.528 
higher  at  ^67.109,  against  which  there  are  increases  of  ^10,815 
to  ^^56,308  in  stocks,  ;fi8,735  to  £-j-jfi\Q  in  debtors,  loans  and 
investments,  .-vnd  /'i 7,579  to  ^^45,501  in  cash.  Property  account 
■has  been  rediice'1  by  ^7,566  to  ^'781, 880,  while,  on  the  other 
hand,  mort^a?''  loans  are  £^,2-2  down  at  ,^71,603. 

W.  BrTTKs  AND  Co.,  Ltd.— After  providing  for  repairs  and 
writing  off  £\i..r^T,()  or  ^^2,244  more  for  depreciation,  the  nett 
profits  for  the  ve.-ir  ended  September  30  wiere  ;^3.4i;q  lower  at 
;^.S3'322,  but  / 107,699,  or  jf  17,807  more,  was  brought  forward. 
Debenture  .nnd  other  interest  liaving  been  met,  one  year's  divi- 
d|end  is  a(?flin  paid  on  the  preference  shares  on  account  of 
arrears,  le;ivir?  a}4  years  still  ouLiitandinK.  Of  the  surplus 
remaining  £7,»,o'].  or  ^^2,150  less,  is  written  off  for  special 
depreciation,  fr-..  nnd  the  balance  carried  out  is  increased  bv 
/'17.666  to  /'T2f.-j<ii:.  Loans  on  mortgages  have  been  iteduced 
by  ^32.629  •*o  /■ifi.n24,  against  which  property  account  shows  a 
decrease  of  /'r6.om  it  /'954,682.  Current  liabilities  have  risen 
by  ;^25.i74  to  /■ir6.»-(o.  but  debtors  owe  ;^7,9';8  more  at  ^34,692, 
and  cash  15  £\^.'>'^  higher  at  ;f35,8So,  while  stocks  are  only 
3^1,084  down  -It  /■67.370. 
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J.  C.  (Glasgow).— This  is  rather  a  tempting  speculative  risk. 
Your  shares  would  cost  you  about  24s.  6d.,  including  the  cost 
of  the  options,  and  you  stand  a  fair  chance  of  substantial  benefit 
when  the  subsidiaries  develop. 

Wykamist.— (ij  Yes,  the  loan  is  a  trustee  security.  (2)  We  do 
not  think  that  all  kinds  of  securities  are  embraced  in  the  scheme, 
but  are  not  quite  sure.  For  the  rest,  see  the  leader  in  this  week's 
issue.    We  should  sell,  not  lend. 

Septimus.— The  loss  in  selling  would  be  severe,  but,  on  the 
other  hand,  we  see  no  chance  of  a  recovery  in  the  price.  It 
might  go  lower,  and  we  think  you  might  sell  part,  at  any  rate. 

Chileno.— Yes,  prices  will  go  up  again  by  and  by,  but  there 
is  no  hurry,  although  the  industry  is  in  a  better  position  than 
it  was.  Your  No.  2  is  still  liable  to  a  fall,  but  your  No.  i  might 
pay  to  average. 

H.  E.  P.— We  think  not.     See  reply  to  C.  D.  R. 

J.  B.  A.— Only  if  your  investment  is  a  temporary  one.  Othei- 
wLse  there  is  little  to  gain  in  the  long  run. 

Don. — We  do  not  look  for  any  big  rise  in  prices.  Companies 
such  as  you  say  you  have  ought  to  do  well,  and  give  you  a  good 
return.     There  seems  no  reason  to  sell  just  now.  ^ 

L.  S.  F.— No  official  announcement  has  so  far  been  made,  but 
we  doubt  if  one  will  be  paid.  You  should  not  sell  now,  as  the 
company  has  considerable  assets,  and  will  come  round  again. 

C.  D.  R. — We  think  you  should  support  the  scheme,  as  the 
company  ought  to  pull  round  before  very  long,  as  prospects  look 
rather  brighter. 

Matt.— We  fear  it  is.  There  is  no  recent  news,  so  far  as  we 
know,  but  the  company  is  naturally  tied  up. 


Frederick  Sage  and  Co.,  Ltd. — Trading  profits  for  the  year 
ended  .September  30  showed  a  shrinkage  of  ;^9,475  at  ;f  33,827, 
but  against  this,  outgoings,  including  .^2,925  less  at  ;f3,862  for 
maintenance  of  buildings,  &c.  and  ;C3,703,  or  ;fi,i78  more,  for 
bad  debts,  were  reduced  by  ;,fs,os6  to  ;(f  18,131.  With  the  larger 
balance  of  ;^3,Si9  brought  in,  the  disposable  surplus  was  ;^2,8o7 
down  at  ;^i9,2i6,  so  the  reserve  gets  nothing  comi>ared  with 
^5,000  set  aside  a  year  ago,  but  the  dividend  of  6  per  cent, 
on  the  ordinary  shares  is  repeated,  and  ;£s,7i3,  or  ;£2,i94  more, 
is  carried  forward.  Property  account  at  Peterborough  is  ;^i,500 
up  at  ;j'i2,925,  and  the  capital  employed  in  South  American  and 
South  African  branches  has  been  increased  by  ;^8,2i5  to 
^720,456.  Stocks  are  ;,t6,i72  larger  at  ;f34>6i5.  but  work  in 
progress  is  ;f  7,368  down  at  ;f  14,465,  debtors  owe  £n,^',S  less  at 
;f4i,732,  against  a  reduction  of  ^9.926  to  ^^30,999  in  sundry 
creditors,  and  cash  is  ^£898  lower  at  .^20,557. 

Provincial  Tra^iways  Co.,  Ltd.— In  the  year  ended  Sep- 
tember 30  receipts  from  the  local  companies  controlled  by  this 
undertaking  improved  by  £8,49^  to  ^48,789,  and  the  total 
available,  includinig  miscellaneous  receipts  and  /4.936  brought 
forward,  was  ;^'9,599  up  at  ;£56,i4i.  After  providing  for 
adminisrtration  expenses,  debenture  interest,  and  other  charges, 
;£i2,ooo  is  again  transferred  to  reserve  and  depreciation  account, 
and  the  appropriation  to  the  reserve  for  third-party  insurance  is 
doubled  at  ^^4,000.  Out  of  the  baJance  remaining,  the  dividend 
of  7i  per  cent,  on  the  ordinary  shares  is  repeated  and  /i  1,800, 
or  ^^6,865  more,  is  carried  forward.  The  directors  consider  it 
prudent  to  carry  forward  this  substantial  amount  in  view  of  the 
uncertainty  of  the  current  year  and  the  probability  of  greatly 
increased  taxation.  Most  of  the  changes  in  the  balance-she-t 
are  of  small  importance,  but  it  may  be  noted  that  the  company 
has  ;£4,973  in  War  Loan  and  ;ii;^7,8"54  in  Treasury  biUs  taken  at 
cost. 


Messrs.  Furness,  Withy  and  Co.,  Ltd.,  who  already  have  a 
very  large  interest  in  the  Johnston  Line,  Ltd.,  have  acquired 
the  shares  held  by  the  Johnston  family,  and  will  assume  entire 
proprietorship  on  January  i  next  owing  to  the  retirement  of 
Mr.  William  and  Mr.  Edmund  Johnston  at  that  date. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital f  1,078,873    o    0 

Paid-up  Capital 519.437  10    o 

Further  Liability  01  Proprietors     ..        ..  539.437  to    0 

Reserve  Fund 400.000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  cf 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihrouKb  the  Agents 
of  the  Bank,  In  the  chief  Provincial  lowns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transaoied  with 
Australia 

E.  M.  JANION,  Manager. 
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COMPANY  MEETINGS.. 


ASHANTI    G0LDFIELD8. 

The  eight€onth  ordinary  general  meeting  of  the  Ashanti  Gold- 
fiaWs  Corporation,  Ltd.,  was  held  on  I'hursday  at  Holborn 
I<e.stavirant,  W.C.,  tht  Karl  of  Uessborough,  K.l'.  (chairman), 
presiding. 

The   Secretary   (Mr   Horace    Morgan,    A.C.l.S.)   having  read 
the  notice  convening  the  meeting  and  the  ieix)rt  of  the  awiitor-s. 
The  Chairman  said  :   Our    liquid    assets   at    June   30    last — 
namely,    cash,     book    debts,    and    stores — were  £iy8,y2^;  oar 
liabilities  amounted  to  ;^66,o29.     We  had,  therefore,   a  surplus 
of  liquid  lassols   over  liabilities  tof   ^£1 12,695.     The  only  other 
(liability  is  the  balance  at  credit  of  profit  and  loss,  and  out  of 
this   account   dividends  have  to   be  provided.      Deducting   the 
dividend  de.clured  in   July   last,    there   remained   a   surplus  of 
nearly   ;^6o,ooo,    which   can    legitimately    be   termed    "  working 
r:aipital,"  as  it  represented  cash  in  hand  here  and  stores  on  the 
mines.    I  might  add  that  the  position  to-day,  after  alJowing  for 
payment  of  the  recent  'dividend,    is   somewhat   stronger.     The 
nett  result  of  the  year's  working  is  shown  in  an  increased  profit 
<>t  ^'13,924.     During  the  year  we  paid  davidieinds  amounting  to 
2S  9d  per  4s  share,  absorbing  £i5'fi7o,  and  we  carry  forward  to 
the  credit  of  the  current  financiail  year  about  ^8,000  more  than 
was  brought  inito  the  profit  and  loss  account.     It  is,  I  am  sure, 
a  source  of  great   satisfaction    to   us   all   that  the  ore  reserve 
position  has   again  improved   very   substantially.      In   point  of 
tonnage  the  increase  is  only  an  insignificant  one,  but  with  the 
increased  proportion  of  Obuasd  ,ore  included  in  the  general  re- 
serve and  a  rise  of  2  dwts  in  the  general  grade,  the  gross  value 
ofvthe  visible  ore   shows  an  increase  of  ;£i89,ooo.     The  profit 
value  of  the  ore  reserve  at  ^^829, 700  makes   the   best   showing 
since  the  year  igog,  which  was  a  record  in  this  respect.     This 
excellllent  position    is   attributable   to   the   continuance  of  good 
valones  in.  the  Obuasd  chute  down  to  the  lowest  developed  levels 
of  the  mine — namely,   Nos.    14  and  15.     It  has   been   possible 
during  the  past  12  months  further  to  systematise  the  work  of 
ore  extraction,  so  that  the  grade  of  ore  taken  out  has  not  ex- 
ceeded the  general  average  of  the  mines.    As  a  consequence,  the 
full  benefit  of  the  active  work  of  development  has  made  itself 
felt,  and  is  reflected   in  the  ore  reserves.     As   I   have  already 
mentioned,  the  substantially  increased  profit  values  in  the  ore 
reserve    are   contained    in,    for    practical     purposes,    the    same 
ruiimber  of  tons  of  ore  as  the  smaller  values  were  held  in  last 
year.     If  the  monthlly  tonnage  to   be  crushed  depended  on  the 
capacity  of  the  reduction  plant,  it  would  therefore  appeal  as  if 
we  should  necessarily  produce   a  con.siderably  larger  output   in 
the  future  than  in  the  past.     But,  as  explained  in  the  technical 
report,  the  chief  limiting  factor  as  regards  monthly  ooitput  is 
the  problem  of  mining  a  maximum  amount  of  average-grade  ore 
in  the  heavy  land  dangerous  ground  in  Obuasi  chute  wh^ile  still 
keeping    the   stopes    secure    and    in    good   order.      It   was  with 
this  difficulty   in   view  that   it   was  not   considered   safe,  at   the 
time   of  the  consulting   engineer's   inspection,    to   base    a    pro- 
gramme   of    monthly    output    on    an    increased    tonnage    from 
Obuasi.     On  the  other  hand,  be  was  of  opinion  there  was  the 
possibility  that,   with    improved   conditions,   particularly  in   the 
way   of  better  ventilation,  it   womld  be  found   practicable  not 
onily  to  meet  the  falling  off  in  revenaie  from  Ayelnm,  Old  Chief, 
and  other  outside  sources,  but  actually  to  increase  the  monthly 
output.       It    would    appear    from    the    figures    announced    for 
November  output  as  if  the  looked-for  improvement  had,  to  some 
extent,  been  realised.     In  such  case,  of  course,  the  ore  reserve, 
which  we  at  present  regard  as  the  equivalent  of  five  and  a-half 
years'  work  at  our  usual  rate  of  profit-earning,  would,  instead, 
become  the  equivalent  of  a  larger  rate  of  profit  over  a  shorter 
period  of  time.     I  should  like  to  repeat  here  what  I  have  said  on 
previooi'S   occasions,    that    our    visible    ore   reserve,    whether    it 
means  four  or  five  or  six  years'  production,  does  not  set  a  limit 
to  the  ultimate  life  of  the  mines,  which  is  dependent  on  what 
future  development  work  may  bring  forth,  and,  as  already  men- 
tioned, the  lowest  levels  in  Ashanti  mine  are  developing  well. 
The  metallurgical  treatment   of  the  ore  has  been  satisfactory, 
and  extractions  have  been  well  maimtained.     You  will  observe 
that  the  consulting  engineer  has  had  numerous  tests  carried  out 
in  an  endeavour  to  ascertain  whether  a  still  better  and  cheaper 
treatment  could  be  devised.     We  may  congratulate  ourselves  on 
learning  that  all  recent  researches  tend  to  show  that  for  years 
pa!!.t  we  have  been  operating  on  the  best  lines  possibte  in  the 
present   state   of   scientific   knowledge.     There   is,   therefore,    at 
present  no  justification  for  anticipating  any  change  of  method 
in  ore  treatment.     You  will  observe  that  there  is  a  fairly  sub- 
stantial   reduction    in.    costs   per    ton    during   the   twelvemonth 
covered  by  the  report.     To  a  considera.ble  extent  this  redoiction 
is  due  to  the  larger  tonnage  mined  and  treated. 
Mr.  Jeremiah  Colman,  J.P.,  seconded  the  motion. 
Mr.    Taylor   expressed    the    view  that    those    present   shoiuld 
congratulate  the  board  upon  the  very  excellent  report  put  before 
the-m.  _  The   encouraging   character   of   the   chairman's    speech 
made  it  clear  that  they  had  a  very  valuable  property,  and  the 
result  of  many  years'  experience  gave  them   the  happiness  of 
knoftving  that  that  valuable  property  was  managed  in  a  prudent, 
businesslike,  and  sagacimis  fashion,  and  that  the  be.st  was  being 
made  of  it.     With  refeience  to  the  last  para'graph  in  the  report, 
he  would  like  to  make  one  remark.     He  took  it  that  a  mine  was 
not  really  being  worked  in  a  conserv.itive  and  prudent  fashion 
unless  four  vears'  ore  reserves  at  least  were  in  hand  ;  although 
It  was  sometimes  necessary  to  work  with  less,  that  was  always 
an  unsqtlsfartory  position.     It  seemed  that  if  the  present  rate  of 
wcrkmg   were   adhered  to  thev  had   five   years'  ore  reserves   in 
hand,   and  although   mathematicaMy  it  might  be  demonstrated 


that  a  considerable  .-idvantage  would  accrue  in  extracting  that 
ore  more  quickly,  be  thought  there  was  another  side  to  the 
question.  The  fact  was  that  shareholders  had  to  set  aside  a 
large  proportion  of  their  dividends,  probably  one-third,  as  a 
depreciation  fund,  and  tiie  greater  the  ore  reserve,  the  more 
they  were  justified  in  regarding  a  good  proportion  of  the  dis- 
tributions as  dividend,  and  not  as  a  return  of  capital. 
The  resolution   was   carried    unanimousJv. 


CORDOBA   LIGHT  POWER  AND  TRACTION. 

The  seventh  annual  general  meeting  of  the  Cordoba  Light 
Power  and  Traction  Co.,  Ltd.,  was  held  on  Thursday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  George  A.  Touche, 
M.P.,  Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  A.  C.  Whitmee,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  at  the  time  of  the  general  meting 
last  year  the  bad  effects  of  the  financial  crisis  in  the  Argentine 
Kepublic  had  been  accentuated  by  the  outbreak  of  war,  and  a 
reduction  in  the  takings  of  their  subsidiary  companies  was 
the  natural  result.  The  outlook  at  that  time  was  not  encourag- 
ing, but  it  was  now  distinctly  better.  Business  was  adjusting 
itself  to  new  conditions  and  confidence  was  returning.  Th& 
recent  crop  reports  were  favourable ;  the  rains  had  been  suffi- 
cient, but  not  excessive;  and  the  prospects  for  both  wheat  and 
maize  were  excellent.  The  indications  were  that  the  present 
improvement  would  be  maintained.  It  was  not  until  August 
of  last  year  that  the  company  experienced  Sfny  actual  decrease 
in  takings,  and  from  that  time  onwards  to  the  end  of  last 
March  there  was  month  by  month  a  falling  off  in  their  receipts. 
That  falling  off  in  the  first  half-year  was  not  nearly  so  serious 
as  that  experienced  by  other  similar  undertakings  in  South 
America,  but  it  resulted  in  a  decrease  of  6  per  cent,  in  the  com- 
bined gross  receipts  of  their  two  subsidiary  companies  as  com- 
pared with  the  corresponding  period  of  the  previous  year.  From 
the  beginning  of  April,  however,  an  improvement  set  in,  with  the 
result  that  their  gross  receipts  for  the  whole  year  fell  short  of 
those  for  the  pre'vious  year  by  less  than  2  per  cent.  For  the 
year  to  September  30,  191 3,  the  gross  receipts  of  the  combined' 
businesses  amounted  to  /.  157,590,  compared  with  ;^i6o,420  in 
1914  and  ;^i54,o6o  in  1913.  The  operating  expenses  were  ^^1,360 
higher  than  last  year — in  part  due  to  the  coming  into  force  of 
an  increased  percentage  payable  to  the  Government — and  the- 
nett  receipts  showed  a  decrease  of  jf4,i9o,  or  4J  per  cent.  The- 
percentage  of  expenses  to  the  gross  receipts  of  the  two  under- 
takings was  as  follows  : — 1913,  47.5  per  cent. ;  1914,  45.4  per 
cent.;  1915,  47. i  per  cent. — an  increase  over  1914  of  1.7  per 
cent.,  and  a  slight  decrease  as  compared  with  the  year  1913. 
Taking  the  Light  and  Power  Co.  independently,  in  spite  of 
the  adverse  conditions  a  small  improvement  was  shown  over  the 
results  of  the  previous  )'ear,  and  that  improvement  arose  in  the 
second  half  of  the  year.  The  net  receipts  were  ;^  1,090  up  at 
;^57,64o.  The  stagnant  condition  of  busine.ss  during  the  first 
half  of  the  year  bore  more  heavily  upon  the  Tramway  Co.  than 
upon  the  Light  and  Power  Co.,  and  the  tramways  were  taking 
longer  to  recover.  The  nett  receipts  were  ;^25,68o,  as  against 
;f  30,960,  and  the  percentage  of  expenses  to  gross  receipts  was 
62.8  per  cent,  in  1915,  58.6  per  cent,  in  1914,  and  60.5  per 
cent,  in  1913.  The  total  expenses  were  ;£59,42i,  against 
^60,230,  leaving  the  balance  of  profit  at  ;£^i9,o35,  against 
^^20,819.  Adding  to  that  ;if  19,035  the  balance  brought  forward 
from  last  year  of  ;if26,32o,  they  had  ;^45,355.  From  that  the 
dividend  on  the  preference  shares  paid  on  February  i  last 
had  to  be  taken,  leaving  ;f37,2o5.  It  was  proposed  to  pay  a 
further  dividend  on  the  preference  shares  for  the  eight  months 
to  September  30  last,  leaving  ;/'26,58o  to  be  carried  forward. 
Shareholders  had  expressed  curiosity,  if  not  anxiety,  as  to  the 
manner  in  which  it  vpas  proposed  to  deal  with  the  issue  of 
promissory  notes,  the  shadow  of  whose  maturity  on  December  i, 
1915,  began  to  trouble  them.  The  total  issue  was  ^500,000,  of 
which  jf405,ooo  were  held  by  investors,  and  the  balance  had 
been  utilised  for  purposes  of  temporary  finance.  The  Treasury 
Committee  had  sanctioned  the  issue  of  ;f5oo,ooo  new  notes, 
which  had  been  placed.  The  new  notes  were  for  three  years, 
with  an  option  to  the  company  to  renew  for  a  further  two 
years,   making  five  years  in  all. 

Mr.  Charles  M.  Rose  seconded  the  motion,  v/hich  was  carried 
unanimously. 


IND,    COOPE    AND    CO- 

The  ordinary  general  meeting  of  Ind,  Coope  and  Co.  (1912)', 
Ltd.,  was  held  on  Thursday  at  65,  Aldersgate-street,  E.C.,  Mr.' 
Louis  E.  Walker  (chairman  and  "managing  director)  presiding. 

The  secretary  (Mr.  E.  M.  Wilks)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  after  dealing  with  the  accounts,  said  :  Taking 
a  general  review  of  the  present  position  of  the  company,  I  think 
it  is  not  too  much  to  say  that  the  position  has  been  immense!  \- 
strengthened  during  the  three  years  the  present  board  has  had 
control,  and  I  hope  it  will  have  the  effect  of  strengthening  tho 
confidence  which  I  believe  already  exists  in  the  board  and  the 
management.  The  results  of  the  last  financial  year  were 
obtained  in  spite  of  considerable  difficulties  and  anxieties.  Both 
your  managing  directors  have  been  connected  with  the  brewing 
trade  for  many  years,  and  we  can  safely  say  that  during  al! 
our  experience  we  have  never  had  such  difficulties  to  contend 
with  as  we  have  had  during  the  last  year.  The.se  difficulties 
continue  at  the  present  time,  and  are,  in  fact,  accentuated  every 
week.     During  the  past  year  we  have  paid  into  the  Imperial 
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Exchequer  no  kss  a  sum  than  ^^486, 926,  whldi  represents  beer 
duty,  licence  duties,  &c. ;  but  had  the  incteased  duty  been 
chargeable  for  the  full  12  months,  the  amount  would  have  been 
considerably  higher.  There  are,  o£  course,  also  our  large  con- 
tributions towards  local  rates,  owing  to  the  large  number  of 
properties  we  have  in  different  parts  of  the  country.  On  the 
top  of  this  heavy  taxation  we  have  now  to  contend  with 
restrictions,  in  various  localities,  which  have  been  placed  upon 
our  trade.  I  should  like  to  mention  as  regards  these  restrictions 
that  the  trade  has  offered  no  opposition  to  them,  as  has  been 
publicly  acknowledged  both  by  Mr.  Lloyd  George  and  Lord 
D'Abernon,  the  chairman  of  the  Board  of  Control ;  but,  on  the 
contrary,  we  have  loyally  abided  bv  the  decisions  arrived  at  by 
the  Board  of  Control,  and  rendered  every  assistance  in  carrying 
the  orders  out,  in  spite  of  anything  our  rabid  opponents  may 
say  to  the  contrary.  In  fact,  the  only  section  of  the  public 
who  have  not  observed  the  truce  are  our  teetotal  opponents, 
who  appear  to  take  a  fiendish  delight  in  urging  the  authorities 
to  inflict  unreasonable  disabilities  in  order  to  prevent  our 
carrying  on  our  business.  With  regard  to  the  outlook,  it  is  full 
of  ominous  signs.  The  prices  of  materials  and  every  article  a 
brewery  has  to  purchase  have  increased  by  leaps  and  bounds, 
and  it  is  impossible  to  anticipate  during  this  current  year, 
whether  the  war  continues  or  not,  any  great  prosperity ;  in  fact, 
the  stockholders  must  not  feel  disappointed  if  the  trading  results 
fall  short  of  what  they  have  been. 

Mr.  H.  W.  E.   Storey  seconded  the  motion. 

Mr.  W.  J.  Peake-Mason,  J. P.,  said  that  one  of  the  first  things 
he  did  after  joining  the  board  was  to  visit  Burton,  and  he 
was  agreeably  surprised  with  what  he  saw  there  of  the  organisa- 
tion. He  always  admired  the  reconstruction  of  this  business  by 
Mr.  Whinney,  and  having  visited  the  centre  of  their  activities, 
and  seen  the  wa}'  in  which  the  chairman  and  Mr.  Thompson 
had  extended  the  organisation,  with  the  result  shown  by  the 
balance-sheet,  his  admiration  was  further  increased.  He  re- 
ferred to  the  harassing  condition  of  things  under  which  the 
trade  was  conducted,  and  remarked  that  their  critics,  when 
speaking  of  the  consumption  of  alcohol,  never  spoke  of  the  pro- 
portion of  the  expenditure  that  went  to  the  Government.  Over 
/■6o,ooo,ooo  per  annum  was  contributed  by  the  trade  to  the 
Exchequer. 

The  motion  was  adopted  unanimously. 

Mr.  Arthur  Whinney,  in  the  course  of  a  few  remarks,  said 
that  if  one  thing  more  than  another  was  proved  by  the  accounts 
it  was  that  the  policy  of  reconstruction  had  been  fully  justified. 
He  had  no  hesitation  in  saying  th.it  the  position  was  better  than 
it  appeared,  for  the  reason  that  the  board  were  determined  to 
conserve  the  company's  finances.  He  believed  that  the  difficul- 
ties in  front  of  them  would  be  overcome,  because  they  had  the 
right  people  to  direct  this  concern. 


ROUMANIAN    CONSOLIDATED  OILFIELDS. 

The  third  ordinary  general  meeting  of  Roumanian  Consoli- 
dated Oilfields,  Ltd.,  was  held  on  Wednesday  at  Cannon  Street 
Hotel,  E.G.,  Mr.  W.  Watson  Rutherford,  M.P.  (chairman  of 
the  company),   presiding. 

The  Secretary  (Mr.  J.  W.  Creasser,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  We  hold  extensive  areas  of  oil  lands  and 
two  refineries,  and  we  operate  over  175  kilometres  of  pipeline 
and  over  50,000  tons  of  storage.  The  petroleum  output  is 
103,920  tons,  as  against  66,232  last  year  (an  increase  of  50  per 
cent.  The  gross  Roumanian  profit  is  ;^i72,5i5,  against  ;f  147,541 
last  year.  The  year's  nett  available  balance  of  profit  (sub- 
ject to  exchange)  is  ;!f  105,616.  Adding  ;^93,866  brought  for- 
ward (being  the  nett  result  of  the  two  first  years),  the  balance 
to  credit  of  profit  and  loss  is  ^199,482.  This  is  after  writing 
off  ample  depreciation,  ^^46,861,  and  after  taking  stocks  at  cost. 
We  then  raise  the  general  reserve  fund  from  ;£6o,ooo  to 
jfioo,ooo.  After  making  other  reservations,  including  over 
;^26,ooo  for  the  difference  in  exchange,  we  propose  to  carry 
forward  a  sum  of  ;^ii3,45i.  The  increased  production  and  the 
satisfactory, financial  results  have  been  achieved  in  spite  of  all 
the  difficulties  arising  out  of  the  war.  Our  issued  share  capital 
is  ;^i,i77,840,  and  we  have  received  ^^28,140  on  account  of  our 
debenture  issue  of  ^48,700.  These  debentures  have  been  created 
since  last  balance-sheet.  The  shareholders  will  remember  that 
at  the  time  when  the  debenture  issue  was  made  we  had  a  number 
of  payments  to  make  in  England  for  purchases  of  material  and 
other  purposes,  and  remittances  from  Roumania  were  imprac- 
ticable. We  created  and  offered  these  debentures  to  our  share- 
holders, and  received  a  gratifying  response,  particularly  from 
small  shareholders  in  the  country.  We  do  not  look  upon  these 
convertible  debentures  as  a  permanency.  After  the  war  is  over 
and  we  are  able  to  pay  good  dividends,  the  values  of  the  shares 
should  approximate  to  pre-war  prices,  and  there  is  little  doubt 
that  when  this  takes  place  the  debentures  will  be  converted 
into  shares  at  par  and  automatically  disappear.  The  share- 
holders will  no  doubt  expect  me  to  say  something  to-day  about 
the  prospects  of  the  company,  both  future  and  immediate. 
Roumania  is  a  rich,  self-contained,  well-governed  country,  with 
an  industrious  population.  Its  wheat  and  other  grain  products 
are  second  to  none.  The  Roumanian  petroleum  output  has 
steadily  increased  year  by  year,  and  now  exceeds  2,000,000 
tons  per  annum.  It  occupies  a  commanding  position  for  sup- 
plying the  ever-increasing  demands  of  the  Mediterranean  Lit- 
toral with  light,  fuel,  and  motive  power.  I  believe  this  company 
has  now  attained  such  a  position  that  with  the  return  of  normal 
conditions  it  may  be  relied  upon  as  an  established  dividend- 
paying  concern.     In   Roumania  we  have  a  capable,  energetic 


staff  in  which  there  are  a  number  of  young  Englishmen,  and' 
we  have  been  the  pioneers  of  the  most  improved  machinery  and 
the  pioneers  of  practical  geological  investigation,  including  the 
discovery  of  important  oil  deposits  previously  unknown,  and 
I  do  not  know  any  other  undertaking  in  Roumania  which  under 
these  war  conditions  has  increased  its  output  by  50  per  cent. 
As  regards  the  safety  of  the  oil  wells,  my  own  opinion 
is  that  in  any  event  such  safety  is  assured.  They  are 
too  valuable  to  be  destroyed  by  either  side,  and,  moreover,  they 
are  protected  by  being  under  the  shadow  of  the  highest 
portions  of  the  Carpathian  mountains,  only  penetrated  by  four 
or  five  passes,  each  of  which,  I  believe,  has  been  made  impreg- 
nable. 

Mr.  Percy  C.  Quilter  seconded  the  motion,  which  was  carried 
unanimously. 

A.    DARRACQ    AND    CO.    (1905). 

The  loth  annual  ordinary  general  meeting  of  A.  Darracq  and 
Co.  (1905),  Ltd.,  was  held  on  Friday  at  Salisbury  House, 
London  Wall,  E.G.,  Mr.  Norman  Craig,  K.C.,  M.P.  (the  ohair- 
man),  presiding. 

The  Secretary  (Mr.  A.  A.  YeaUnan,  E.G. A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  during  the  whole  period  under  review 
the  European  war  had  been  in  progress.  Last  year  he  con- 
gratulated the  shareholders  upon  our  being  side  by  side  with 
France,  wherein  were  the  site  of  the  company's  main  works 
and  the  scene  of  their  main  production.  To  the  extent  of  up- 
wards of  ^20,000  they  had  commercial  interests  in  Italy,  then 
still  neutral.  Since  then  Italy  had  joined  in  the  conflict  as  an 
ally.  They  had,  therefore,  the  satisfaction  orf  knowing  that 
both  the  combatant  countries  in  which  they  had  vested  interests 
were  fighting  with  us.  To  a  very  large  extent  it  was  true  that 
for  the  time  being  their  works  had  ceased  to  be  a  motor  factorj% 
and  had  become  a  munitions  factory.  They  had,  however,  been 
able  to  derive  very  sensible  profits  from  completing  chassis  and 
cars  at  prices  which  plainly  indicated  the  demand,  even  in  time 
of  war,  for  Darracq  products,  and  offered  the  happiest  augury 
for  the  future.  It  would  not  be  prudent  to  enter  into  any 
detail  as  to  the  projects  of  the  board  for  the  future,  except  to 
say  that  their  policy  had  been,  and  would  be,  to  render  all 
service  possible,  consistently  wit'n  the  shareholders'  interests, 
to  the  British  and  Allied  Governments  during  the  period  of  the 
war,  and  to  be  in  a  complete  state  of  preparedness  to  resume 
as  speedily  as  possible  tlie  normal  functions  of  the  company  as 
soon  as  peace  might  come.  Since  the  incorporation  of  the  com- 
pany its  financial  position  had  been  sUengthened  to  the  extent 
of  _^'385,4oo,  either  by  the  extinction  of  debentures  or  by  the 
reduction  of  the  item  of  goodwill.  He  proceeded  to  explain  the 
circumstances  which  had  led  up  to  the  formation  of  a  Frenc'n 
company  to  take  over  the  works  at  Surosnes,  in  which  A. 
Darracq  and  Co.  held  almost  the  whole  of  the  capital,  and 
stated  that  that  undertaking  had  the  most  gratifying  prospects. 
With  regard  to  the  investments,  be  stated  a  year  ago  that  the 
directors  had  made  a  purchase  of  debentures  in  ArgyUs,  Ltd., 
at  a  price  which  would  produce  one  of  two  results — viz.,  the 
acquisition  a/t  a  reasonable  figure  of  a  British  factory,  of  which 
they  stood  in  need,  or  the  securing  of  a  nice  profit  to  the  com- 
pany. The  latter  alteinative  occurred,  but  when  they  last  met 
the  profit  had  not  been  received,  and  so  was  not  included  in  the 
accounts.  These  debentures  had  now  been  paid  off,  and  a  sum 
of  upwards  of  ;£25,ooo  appeared  in  the  accounts  as  the  profit 
over  this  deal.  This  item  of  profit  was  apart  from  a  consider- 
able sum  received  by  way  of  interest,  and  was  clear  of  all 
expenses  conected  -with  the  transaction.  During  the  year  the 
company's  mortgage  on  the  A.L.F.A.  property  m  Milan  had 
been  paid  off  in  full,  and  their  holding  in  the  share  capital  of 
the  company  had  been  realised  at  the  full  price  at  which  it 
stood  in  their  books.  A  very  satisfactory  sale  had,  since  the 
end  of  the  financial  year,  also  been  effected  of  the  company's 
Amsterdam  property.  The  company's  mvestments  appeared  m 
the  balance-sheet  at  cost.  They  consisted  almost  exclusively 
of  Government  and  trustee  securities,  and  although  the  depre- 
ciation consequent  upon  the  war  might  have  been  regarded  as 
temporary,  the  directors  had  preferred  to  be  in  a  position  to  say 
that  the  investment  figures,  in  the  same  way  as  in  regard  to  all 
other  figures  in  the  accounts,  accurately  reflected  the  existing 
position.  They  had,  therefore,  transferred  from  profit  and  loss 
account  a  sum  of  ;^2o,ooo  as  a  special  depreciation  reserve,  with 
the  result  that  the  investments  were  in  substance  written  down 
to  current  market  prices.  The  financial  position  of  the  com- 
pany was  thus  insured  against  any  permanent  depreciation  of 
gilt-edged  securities,  whijist  this  special  reserve  could  always 
be  retransferred,  in  whole  or  in  part,  if  and  when  these  invest- 
ments recovered.  They  bad  also  increased  their  general  reserve 
fund  by  ^50,000.  Until  the  disastrous  year  which  led  to  the 
appointment  of  a  committee  of  inquiry  and  reorganisation  of 
the  management  the  reserve  fund  had  stood  at  ;^i  50,000.  The 
old  management  found  it  necessary  in  that  year  to  withdraw 
;£5o,ooo  from  the  reserve,  but  it  was  the  wish  of  the  committee, 
as  it  had  always  been  the  ambition  of  the  new  management,  to 
replace  this  sum  at  the  earliest  moment.  This  it  was  now 
possible  to  do,  and  he  had  no  doubt  that  the  step  taken  would 
command  the  general  support  of  shareholders.  This  ^50,000 
taken  from  the  available  cash  balances  of  the  company  was 
represented  in  the  accounts  by  their  investment  in  the  4}  !>er " 
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cent.  Government  War  Loon.  The  directors  proposed,  after 
paying  debenture  interest  and  making  the  usual  payment  to  the 
debenture  service  fund  and  paying  the  usual  7  per  cent,  divi- 
dend 00  the  preferred  ordinary  shares,  as  well  as  making  the 
'transfers  to  reserves  to  which  he  bad  referred  and  proper  allow- 
.-mce  for  depreciation  of  plant,  to  pay  a  dividend  of  9J  per  cent. 
O.I  the  ordinary  sdiares,  carrying  forward  ;^i7,i44.  They  were 
strongly  of  opinion  that  the  company  should,  as  soon  as 
.•>pportunity  offered,  secure  suitable  British  works,  not  only  by 
reason  of  the  imposition  of  the  tariff  on  imported  cars  and 
chassis,  but  also  iJiat  they  might  meet,  by  such  an  extension  of 
factory  accommodation,  the  demand  for  Darracq  cars.  These 
reasons  convinced  the  board  that  it  was  in  the  best  interests  of 
the  shareholders  to  show  no  recklessness  in  recommending 
dividends. 

Mr.  Almeric  Paget,  M.P.,  seconded  the  motion,  which  was 
•carried  unanimously. 

CAPE    COPPER. 

The  28th  ordinary  general  meeting  of  tihe  Cape  Copper  Co., 
Ltd.,  was  held  on  Wednesday  at  Carmon  Street  Hotel,  E.G., 
Mr.   T.    Blair  RejTiolds  (the   chairman)   presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  read  the  notice  and 
the  report  of  the  auditors, 

The  Chairman  said  that  the  working  profit  for  the  past  year 
wiis  £33,212,  as  compared  with  ;£i7,244  in  the  previous  year. 
The  reoedpts  from  copper  ores  and  metaJ,  ^105,234,  were 
practicajlly  the,  same  in  both  years.  This  might  appear  re- 
markable, in  view  of  a  generally  rising  market  and  a  con- 
-siderable  increase  in  the  output  of  the  mines.  It  must  be  borne 
in  mind,  however,  that  for  some  months  after  the  outbreak  of 
war  there  was  a  marked  fall  in  the  copper  market,  and,  although 
su'bsequemtly  the  price  steadily  rose,  the  average  was  not  much 
higher  than  in  the  previous  year ;  while  the  fact  that  the 
accounts  were  not  more  influenced  by  the  increasied  output 
was  explained  by  there  being  a  laiger  stock  in  hand  of  partly 
treated  material  from  the  mines  at  the  end  than  at  the  be- 
ginning of  the  year.  The  quantity  of  copper  represented  by  this 
excess  of  stock  was  about  equal  to  the  increased  copper  output 
for  the  year,  and,  as  the  partly  treated  material  was  taken, 
only  at  cost,  it  was  evident  that  the  realisation  of  profit  in 
respect  of  the  increased  output  was  deferred  to  the  current  year. 
The  delay  in  dealing  with  the  year's  output  was  partly  accounted 
for  by  the  disorganisation  of  transport  arrangements,  owing  to 
the  requirements  of  the  military  authorities.  In  the  baJance- 
sheet  the  Briton  Ferry  smelting  works  account  showed  ^f  15,000 
to  have  been  spent  during  the  year,  and  he  was  glad  to  think 
they  were  near  the  end  of  capital  expenditure  there.  Under  the 
head  of  the  Rakha  Hills  mines  there  was  an  increase  of  about 
;£67,ooo,  which  included  the  permanent  mine  plant  and  the 
ooncentnation  plant  which  had  been  installed  during  the  year. 
An  examination  of  the  year's  work,  resulting  in  the  pajTnent  of 
preference  interest  and  a  modest  dividend  of  is.  per  share  on 
the  ordinary  shares,  showed  conclusively  that  the  company 
had  not  made  any  of  the  so-caiUed  war  profits.  There  had  been 
constant  difficulties  to  overcome  and  many  disadvantages,  but 
they  had  avoided  any  increase  of  costs  due  to  high  freights, 
havmg  just  before  the  war  secured  a  steamer  on  time  charter 
which  covered  the  whole  of  the  financial  year.  In  the  current 
year  they  had  to  face  a  great  increase  in  the  cost  of  sea  trans- 
port, but  against  this  they  had  to  set  the  present  high  price  of 
copper.  Referring  to  the  Cape  mines,  he  said  that  at  Nababeep 
the  estimated  reserves — 160,000  tons  of  5  per  cent,  ore — were  the 
same  as  ait  the  end  of  the  previous  year,  although  about  48,000 
tons  were  extracted  from  the  underground  workings.  The  old 
O'okiep  mine,  from  which  the  bulk  of  the  company's  profits  in 
the  past  had  been  derived,  was  showing  constantly  diminishing 
returns,  and  to  make  good  the  declining  profit  therefrom  they 
must  now  look  to  the  Rakha  Hills  mines  an  India.  The  in- 
formation in  the  report  of  the  superintendent  (Mr.  Olden)  con- 
hinied  the  opinion  formed  by  Mr.  Money-Kent— who,  with  Mr. 
Arthur  Taylor,  visited  the  property  early  this  year— that  in 
K.-«kha  they  had  a  mine  of  considerable  proved  and  ptosp^tive 
value.  They  had  at  the  end  of  August  ore  reserves  of  ^,000 
tons,  showing  an  assay  value  of  4  per  cent.,  or  a  gross  ctmper 
<;ontent  of  nearly  14,000  short  tons.  By  the  use  of  a  smelter  at 
RaUia  they  were  advised  that  they  would  make  a  material 
profit  even  under  present  conditions,  and,  therefore,  when  the 
freight  problem  became  serious  the  smelter  was  ordered  They 
%vere  told  that  it  ought  to  be  working  in  six  months.  He  men- 
tioned that  period  under  present  conditions  with  aJI  reserve,  but 
he^  did  hope  refined  copper  from  Rakha  would  have  been  sold, 
when  they  next  met  the  shareholders,  and  that  thus  the  new 
era  in  the  company's  affairs  for  which  the  directors  had  for  a 
long  time  worked  and  the  shareholders  had  paid  would  be 
inaugurated. 

Mr.   John    E.    Champney    seconded   the  motion,   which   was 
carried  unanimously. 


PAHANG    CONSOLIDATED. 

,^J^'i  J?'"""  ^'■'^''^ry  gf""'^!  meeting  of  the  shareholders  of 
the  Pahang  Consolidated  Co.,  Ltd.,  was  held  on  Friday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr  J  F  Chamo 
ney,  chairman  of  the  company,  presiding 

The  Secretary   (Mr.   Arthur"  Giffard)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   reixirt 

The  Chairman  said  :  Vou  will  see  that  the  nett  profit  on  the 

we^-eaui^^hft  ^TT'^*^  '°  .^•03.963-a  pleasing  result  when 
we  .eahse  that  at  the  commencement  of  the  year  we  were  un- 
able  to  sell  our  tin  at   any    price.     However,   the  tin   market 


assumed  a  more  normal  aspect  as  the  year  went  on,  and  by 
June  we  had  disposed  of  all  our  accumulated  stock,  and  since 
then  regular  sales  have  been  effected.  The  average  price 
realised  for  the  tin  was  rather  lower  than  in  the  previous  year, 
and  the  improvement  in  profit  is  due  to  the  satisfactory  reduc- 
tion in  working  costs,  the  greater  quantity  and  better  quality  of 
ore  treated.  The  feature  as  regards  the  costs  is  the  reduction 
in  milling  expenses,  the  cost  being  reduced  from  3s.  5d.  to 
2s.  lojd.  per  ton,  and  although  nearly  2,300  tons  more  ore  were 
treated,  the  total  cost  was  ;^6oo  less  than  in  the  previous  year. 
You  will  also  notice  that  practically  all  the  shaft-sinking  costs 
have  been  written  off,  and  a  .sura  of  ;^i  5,402  igs.  6d.  is  appro- 
priated for  depreciation  of  plant,  machinery,  &c.  We  have 
also  added  ;^i 5,000  to  general  reserve,  a  course  which  is  deemed 
desirable  in  view  of  the  uncertain  position  as  regards  taxation. 
Now,  as  regards  the  development  of  the  mines,  the  superin- 
tendent gives  you  very  full  information  up  to  July  31.  The 
principal  development  was  done  in  Willinks,  including  Nichol- 
.sons  and  Bells,  which  are  now  all  worked  as  one  mine,  from 
the  two  shafts.  Both  these  shafts  have  been  pushed  forward 
until  now  they  are  down  to  a  depth  sufficient  to  enable  levels 
to  be  opened  up  in  Willinks  mine,  Willinks  South,  Nicholsons 
and  Bells  at  a  depth  of  800  ft.  In  the  other  mines  variable  suc- 
cess was  met  with.  Pollocks  showing  the  most  satisfactory  re- 
sults. The  most  recent  information  about  Pollocks,  dated  Novem- 
ber 1,  is  that  in  Campbells  F.ast  No.  3  leveJ  the  lode  has  just 
been  cut  2  ft.  exposed,  with  possibility  of  greater  width,  and  is 
payable.  It  is  worthy  of  note  that  Jeram  Batang  supplied  more 
ore  for  the  battery  than  any  of  the  other  mines,  nearly  one- 
fourth  of  the  total.  The  total  development  amounted  to  over 
24,000  ft.  or  not  far  short  of  five  miles.  Since  the  close  of  the 
period  dealt  with  in  the  superintendent's  report  an  interesting, 
and  what  may  prove  an  extremely  important,  find  has  been 
made  of  a  new  lode  at  the  top  of  the  range  of  bills  which 
separate  our  mines  from  those  that  used  to  be  worked  by  the 
Kabang  company — these  latter,  you  know,  we  have  not  yet 
attempted  to  work.  The  discovery  was  made  last  August,  and 
the  exploratory  work  has  since  been  energetically  pushed  for- 
ward. The  lode  has  been  named  the  "  Gunong "  lode — the 
Malay  for  mountain.  It  would  be  premature  to  express  a  defi- 
nite opinion  about  this,  but  the  superintendent  had  given  pro- 
mising reports.  The  importance  of  this  find,  if  it  proves  to  be 
permanent,  lies  in  the  fact  that  there  will  be  no  pmmping  or 
winding  charges,  so  that  the  ore  can  be  worked  cheaply;  it  can 
come  down  by  gravitation,  and  a  low-grade  should  therefore  be 
workable  at  a  profit.  I  am  quite  optimistic  when  I  turn  to  our 
rubber  enterprise.  The  work  has  gone  on  satisfactorily  during 
the  year,  and  both  estates,  especially  the  Kuala  Reman,  are 
looking  very  healthy  indeed. 

Mr.  H  Frisby,  jun.,  seconded  the  motion,  which  was  carried 
unanimously. 

PARENT    TYRE    COMPANY- 

The  ordinary  general  meeting  of  the  Parent  Tyre  Co.  was 
held  yesterday  at  the  offices,  14,  Regent  Street,  S.W.,  Mr.  Arthur 
du  Cros,  J. P.,   M.P.,   presiding. 

The  Chairman  said  :  The  nett  profit  of  the  year  of  ;£i24,30o, 
including  the  amount  brought  forward,  was  less  than  that  of 
the  previous  year  by  /^i5,ooo,  accounted  for  as  follows: — The 
amount  brought  forward  from  last  year  was  ;£5,ooo  less  than 
the  previous  year.  The  dividend  received  from  the  Dunlop 
Rubber  Co.,  although  at  the  same  rate  as  last  year,  was  £s,oot> 
less,  owing  to  the  increased  income-tax  deducted.  Transfer 
fees  and  other  income  were  ;£2,3oo  less,  and  management  ex- 
penses have  increased  by  ;£2,3oo,  while  the  royalty  received  from 
the  Dunlop  Rubber  Co.  was  ;f700  more  than  last  year.  The 
dividends  the  company  are  proposing  to  pay,  and  which  are  the 
same  as  last  year,  will  absorb  ;fi22,ooo,  leaving  ;^2,20o  to  b*? 
carried  forward.  The  matters  which  really  merit  the  considera- 
tion of  the  shareholders  do  not,  in  fact,  appear  in  the  report  or 
the  accounts.  They  are,  first,  the  fact  that  the  investment  of  the 
company  in  the  shares  of  the  Dunlop  Rubber  Co.,  Ltd.,  appre- 
ciated in  value  from  November  20,  1914,  when  the  report  of 
that  company  was  issued  to  December  8,  when  the  succeeding 
accounts  were  issued,  by  the  sum  of  ;f463,ooo,  while  the  royalty 
account  is  proportionately  more  valuable  to-day  than  it  was 
last  year,  and  the  second  consideration  is  the  fact  that  the  report 
and  accounts  of  the  Dunlop  Rubber  Co.  prove  beyond  doubt 
that  the  advance  was  not  only  justified  by  the  progress  of  thf 
company,  but  that  it  should  be  maintained,  and,  perhapvs,  even 
increased.  The  position  of  the  Dunlop  Rubber  Co.  is  exceed- 
ingly strong  and  satisfactory,  and  there  need  be  no  cause  for 
anxiety  in  the  minds  of  the  shareholders  of  this  company  because 
of  the  present  slight,  and,  I  hope  and  believe,  temf>orary  de- 
crease in  the  year's  results.  The  decrease  is  due  to  extraneous 
and  passing  reasons,  and  has  no  practical  bearing  on  the  value 
or  prospects  of  this  property.  A  very  slight  increase  of  dividend 
from  the  Dunlop  Rubber  Co.-  (ij  per  cent,  would  be  sufficient) 
would  make  good  the  deficit  with  this  advantage,  that  once  such 
an  increase  is  made,  it  is  more  than  likelv  to  be  m.iint.iined.  I 
am  not  taking  a  possible  increase  of  royalty  into  consideration. 
The  ordinary  shareholders  will  no  doubt  be  pleased  to  know 
that  it  is  the  intention  of  the  directors,  all  being  well,  to  resume 
the  payment  of  interim  dividends  on  the  ordinary  shares,  but  in 
this  connection  I  wish  to  draw  attention  to  an  error  which  h.is 
crept  into  the  directors'  report.  The  month  of  March  snecified 
there  ought  to  have  been  the  month  of  May.  This  company  can 
only  pay  interim  dividends  from  dividends  received  on  its 
investment  in  the  Dunlop  Rubber  Co..  and  this  dividend  is  not 
received  until  May  i.     The  interim  dividend  will,  therefore,  be 
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paid  on  May  i,  and  not  on  March  i.  During  the  year  between 
the  issue  of  the  reports  the  preference  shares  appreciated  in 
value  on  the  market  hy  ^^105,000,  or  over  10  per  cent.  ;  the  ordi- 
naries by  ;^i8o,ooo,  or  nearly  30  per  cent.  ;  the  dcferreds  by 
/.  125,000,  or  25  per  cent. 

The  resolution  was  carried  unanimously. 


DUNLOP   RUBBER. 

The  ordinary  general  meeting  of  the  Dunlop  Rubber  Co., 
Ltd.,  was  held  yesterday  at  14,  Regent  Street,  London,  S.W., 
Mr.  Arthur  Du  Cros,  J.P.,  M.P.,  Deputy-Chairman  and 
Managing  Director  of  the  company,  presiding. 

The  Secretary,  Mr.  Alfred  Du  Cros.  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in  moving  the  adoption  of  the   report   and 
accounts,  said  that  the  shareholders  would  learn  with  satisfac 
tion  that  the  record  results  of  the  year  had  not  been  obtained 
by  taking  advantage  of  the  war  to  squeeze  higher  prices.     As 
a  matter  of  fact,  the  prices  had  actually  been  reduced  in  the 
case  of  cycle  tyres  to    users    and  consumers    alike,   and    with 
regard  to  motor  tyres  sold  to  the  Government,  they  had  been 
reduced  over  and  beyond  the  reduction  to  other  companies.     In 
comparing  the  profits  with  those  of  the  last  year,  it  was  im- 
portant to  remember  that  the  company  had  worked  under  the 
gravest  possible   disadvantages;   wages  and   salaries   had  been 
considerably  higher;   freights,  fuel  and  raw  material  had   aU 
been  higher,  too;   and  further  difficulty  and  delays  had   been 
experienced    in    transport,    which  continued    to   that    moment. 
The  constant  labour  changes  had  also   been  the  cause  of  the 
utmost  delay,   confusion,  and  difficulty  in  the  works.     In  the 
circumstances  it  was  a  matter  of  great  congratulation  that  the 
profits  were  not  due  to  artificial  high  prices,  but  to  the  soundest 
of  all  business  reasons,  namely  (i)  increased  output  and  sales 
in   conjunction   with   high  standard   of  manufacture,    and   (2) 
reduced  costs,  the  result  of  improved  organisation  and  expendi- 
ture of  capital  on  improved  processes.     The  Dunlop  manufac- 
ture  held   a    higher    reputation    now  than   ever  before   in  all 
departments.     He  could  speak  particularly  of  a  great  advance 
ia  the  results  obtained  from  their  solid  tyres.     Of  the  profits 
available   for  distribution    it    was  proposed  to   divide  45    per 
cent.,   amounting  to   ^^194,000.      The  balance   of  ^^217,000   re- 
tained would  be  either  carried  forward  or  applied  in  reduction 
of  plant  and  machinery,  against  ^^171,000  last  year.     If  it  were 
suggested  that   a  higher  dividend    should  be   paid,  his   reply 
was,   in  normal   times,   perhaps,  "  Yes,"   but  not  at   this  most 
critical  period  of  the  war.     The  object  of  the  directors  was  to 
ensure  the  present  rate  of  dividend  as   a   minimum,  not  only 
during  the  war,  but,  if   possible,  during  the  lean  years  which 
might  foUow  the  war.     The  weak  spot  of  the  balance-sheet  was 
the  stock,   and,   in   the  opinion  of   the   board,   it  must  be   in- 
creased by  jf5oo,ooo.     Their  object  was  to  accomplish  this  by 
the  aid  of  the  new  works,  but  as  the  increase  would  be  gradual 
no     difficulty     would     be    experienced    in    financing    it.      The 
foreign  losses  were  not  in  the  nature  of  normal  trading  losses, 
but  were  a  loss  of  assets.     All   realised  losses  have  been   fully 
dealt  with.     The  amount    involved  in  the  first    part  of  para- 
graph 6  of  the   report  was  small,   but  next   year  it  would   be 
very  much  greater.     The  principle  of  taking  such  assets  into  a 
balance-sheet    at    inflated    prices    consequent    upon     artificially 
higher  wages  and  materials  due  to  the  war  did  not  appear  to 
the  directors  to  be  sound.     The  amount  involved   in  the  con- 
cluding   portion  of    the   paragraph,   ^^380,000,    no   one    would 
question  in  view  of  the  exceptional  circumstances  in  which  the 
depreciations  were  made.      If  plant   was   called   upon  to  com- 
press  the  work   of   two   years  into   one  by  working  by   night 
as  well  as  by  day  and  at  week-ends,   the  depreciation  should 
be    calculated    accordingly.       Referring     to     the     new    works 
at      Bromford,     he     said     that     year     after     year     the     com- 
pany    had     been    unable    to     meet     the     demands     upon     it. 
The      Government     orders      were      urgent,      and      the      new 
buildings     had     been     undertaken     partly     on     this     account. 
The  factory  would  enable  tlie  company  to  increase  its  output  in 
all  departments,  and  in  course  of  time  not  only  to  meet  the  de- 
mand, but  to  increase  the  stock  held  to  a  figure  more  commen- 
surate to  its  turnover.      The  demand  for  solid  motor  tyres  for 
traction  purposes  had  been  particularly  active,  and  the  supply 
had  been  proportionately  curtailed.       With    regard   to  invest- 
ments, the  first  item  called  for  no  comment  beyond  mentioning 
that  the  writing  down  of  the  War  Ixian  stock  to  the  market  price 
of  August  31  cost  ;^n,ooo.     The  increase  in  their  interest  in  the 
rubber  estates  of  /'i8,ooo  was  mainly  accounted  for  by  the  pur- 
chase of  1,887  additional   acres  of  planted  rubber.     They  were 
the  third  largest  rubber  planters  in  Europe,  and  the  proceeds 
of  the  rubber  sold  from  the  e.^ates  now  far  exceeded  the  amount 
required   for  their  upkeep,   and  the  undertaking  was  earning 
substantial    profits.        The   investments   in   the   Associated    Cos. 
had  decreased  by  ;^8[;,ooo,  the  difference  representing  a  portion 
of  losses  on  the  Continent  arising  directly  out  of  the  war.     As 
a   set-off   against   that   reduction   of    investments    it   would    be 
noticed  that  ^160,000  of  profit  had  been  retained  in  the  Asso- 
ciated Cos.  during  the  past  two  years,  and  that  no  appreciation 
was  made  on  that  account.     The  Chairman  concluded  by  moving 
the  adoption  of  the  report  and  accounts 


The  Right  Hon.  tlie  Earl  of  Albemarle,  K.C  V.O.,  C.B., 
A.D.C.,  seconded  the  motion,  which  was  carried  unanimously. 

An  extraordinary  general  meeting  was  then  held,  and  resolu- 
tions authorising  an  increase  of  the  capital  to  ^^2,000,000  by  the 
creation  of  200,000  preference  shares  of  £1  each  and  the  issue 
of  the  said  200,000  preference  shares  was  agreed  to. 

A  hearty  vote  of  thanks  having  bepn  accorded  to  the  chair- 
man, directors,  manager,  and  staff,  the  meeting  terminated. 


BALANCE     SHEET     FACTS. 

F:xr..\Y  .\Ku  Co.,  Ltd. — A  satisfactory  increase  of  ;^i,o56  to 
;^6,566  is  shown  in  the  nett  profits  of  this  business  of  tobacconists 
for  the  year  ended  September  30,  and  with  £^34  more  brought 
forward,  the  disposable  surplus  was  ;^i,49o  up  at  £7,iys-  After 
paying  the  preference  dividend  and  5  per  cent,  on  the  ordinary 
shares,  as  before,  an  extra  .^300  at  ^  1,000  is  transferred  to  the 
reserve,  making  that  fund  ;f 6,000,  and  ;^i,ooo  is  set  aside  as  Jt, 
special  reserve  to  provide  for  probable  extra  Imperial  taxation, 
leaving  ;f  1,015,  or  ;^4o6  more,  to  be  carried  forward.  Changes' 
in  the  balanc  ^-sheet  are  quite  unimportant. 

Manaos   lMr.;ovEMENTS,  LTD. — Very  little  can  be  said  about 
the  report  of  this  company  for  the  year  ended  June  30.     It  will 
be    remembered    that    last   year    the  directors    stated  that    the 
authorities  of  the  State  of  Amazonas  had  seized  the  property 
without  hint  of  compensation.     Efforts  have  been  made  to  airiva 
at  a  settlement,  but  it  was  not  until  October   15  last  that  the- 
Government  of  the  State  passed  a  law  authorising  negotiations 
to  be  entered  into  with  the  company  for  acquiring  the  under- 
taking.     No     revenue,    of   course,    was    received,   and    after 
charging    London    office   expenses    and    debenture    and   other 
interest,  the  debit  balance  was  increased  by  ;^35,og4  to  ;^84,094. 
P.  Phipps  and  Co.,  Ltd. — These  Northampton  and  Towcester 
breweries  made  a  gross  profit  of  ^^226,343  in  the  year  ended 
September  30,  or  an  increase  of  ;^io,i59.     After  making  allow- 
ances for  repairs,  depreciation,  &c.,  including  a  bonus  of  3  per 
cent,  on  staff  salaries  and   wages,   the  available  balance,   in- 
cluding ;^3,6i8  more  at  ^^21,529  brought  forward,  was  ^^112,379, 
or   ;f4>720  up.      Out  of   this  the   managing   directors   receive 
jf  2,500,  and  the  dividend  on  the  ordinary  shares  is  made  up  to . 
10  per  cent,  per  annum,  together  with  a  bonus  of  3s.  per  share,, 
all  as  before,  while  the  appropriation  of  jf  15,000  to  the  dcprecia-  ■ 
tion  reserve  is  also  repeated,  raising  it  to  ^100,000.     Last  year 
;^i,ooo  was  given  to  the  National  Relief  Fund,  but  no  similar 
donation  was  made  this  year,  therefore  the  balance  carried  for- 
ward is  increased  by  ;^5,72o  to  ^^27,249.     Freehold  and  leasehold 
property,  including  goodwill,  is  ;^3,66o  higher  at  ;^i, 298,594, 
but  machinery,  plant,  &c.,  shows  a  decline  of  ;^4,05o  at  ;^52,i86. 
Stock  has  risen  by  ^15,540  to  ;if75,584,  and  although  cash  is 
;^7,356  less  at  ^£'62,596,  the  company  has  invested  ^{^51,667  in  the 
War   Loan.     Mortgages   and    loans,    and    interest   thereon,   to- 
gether with  sundry  creditors,  come  to  ;^42,oi4  more  at  ;£8o,7ii. 
Power-Gas  Corpoeation,  Ltd.— In  the  first  half  of  the  year 
ended  Sejjtember  30  this  company's  output  was  reduced  by  the  ■ 
suspension  of  civil  contracts,  but  the  loss  of  revenue  was  later 
made  good  by  the  works  being  fully  employed  on  the  manufac- 
ture of  war  material.     The  ultimate  outcome  was  that  profits 
were  practically  unchanged  at  ;f2o,743,  and  with  ;^3,93o  more 
^'  £nATi  brought  in,   the  divisible  total  was  ;^4,263  better  at 
^^28,223.     Out  of  this  the  dividend  on  the  ordinary  shares  is 
increased  from  5  per  cent,  to  6,  and  /9,io5,  or  ;f  1,626  more,  is 
carried  forward.     Advances  to  Ashmore,  Benson,  Pease  and  Co. 
have  risen  by  ^^43,896  to  ;^I40,486,  but  work  in  hand  and  sundry 
debtors  come  to  ;(fi5,76i   less   at  £a,T„ofii,   and  oash  is  ;^2,497 
down  at  ;^i,374.     On  the  other  hand,  bank  loans  are  ;^23,ooo 
higher  at  /'26,ooo,  while  sundry  creditors  show  a  decrease  of 
jf5,663  at  2^21,924.     Since  September  6  the  company  has  been  a 
"  controlled  establishment." 

Scottish  Investment  Trust  Co.,  Ltd. — Including  ;f6g3  more 
at  ;f2,6i2  brought  in,  the  income  for  the  12  months  ended- 
Novemrber  i  was  £i„%<x)  smaller  at  ^42,858.  Of  this  the 
directors  transfer  ^^2,000,  or  ;f3,ooo  less,  to  reserve,  making 
that  fund  £i-^,ooo,  and  reduce  the  dividend  on  the  deferred 
stook  from  6  per  cent,  to  5,  leaving  ^^2,669  more  at  ;^5,282  to  be 
carried  forward.  Investmeuts  sihow  a  decrease  of  ^^25,607  at 
^{^838,864,  against  which  liabiKties  to  sundry  creditors  have  been 
reduced  by  ;/^24,52i  to  ^^3,458,  and  the  small  bank  overdraft 
of  £vi^  shown  a  year  ago  has  given  place  to  a  cash  balance  of 
;f  3.499- 

Uruguay  East  Coast  Railway  Co.,  Ltd.— Business  was  any- 
thing but  good  for  this  little  property  in  its  year  closed  June  30 
last.    The  receipts  declined  17.91  and  the  expenses  7.18  per  cent., 
so  that  the  nett  profit  of  /,'4,ii2  was  ;i^4,6o9  below  that  of  the 
preceding  3'ear.     Add  to  profit  earned  ;^20,oi5  received  under 
Government  guarantee  and  £.?fi,  against  .^588.  collected  under 
sundries,  giving  altogether  ^^24,226,  out  of  which  the  interest 
on  the  5  per  cent,  bonds  and  4  per  cent,  debenture  stock  ha.< 
been  met,  and  ;^3,8i2  assigned  for  income-tax,  or  ;ifi,575  more 
than  a  year  ago.     The  interest  charge  was   Cifivi  down,  but 
even  so,  the  year  closed  with  a  debit  balance  of  ;^2,68o.    There 
was  a  complete  failure  of  the  wheat  and  barley  harvest,  which 
reduced    the    receipts    from    cereals    by   30.37    per   cent.,   and 
although  the  maize  crop  was  satisfactory,  poor  prices  induced  the- 
farmers  to  keep  back  their  crops  until  after  the  year  had  closed. 
No  amount   is  set  aside  to  sinking  fund   in  the    past    year's  , 
accounts,  but  the  board,  having  consulted  with  the  larger  bond- 
holders and  4  per  cent,  debenture  stockholders,  'Is  preparing  a 
scheme   of  arrangement    which    it   hopes   will    meet    with    the 
approval  of  all  concerned. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  stylo  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert."— Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

''  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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IMPERIAL  JAPANESE  GOVERNMENT 
LOAN  OF  1899. 

Coupons  due  31st  December,   1915. 

IMPERIAL  JAPANESE  GOVERNMENT 
LOAN  OF  1905. 

Coupons  due  1st  January,  1916. 

NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  31st  December,  1915,  and  3rd 
January,  1916,  respectively  (Saturdays  excepted),  between  the 
hours  of  11  and  i,  at  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
o  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  London,  E.C., 
ir.th   December,  1915. 

SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED,  Hh  PER  tENT.  STERLING  BONOS. 
Uue  Ist  January,  1916. 

NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS  will 
be  PAID  on  and  after  the  3rd  January,  1916  (Saturdays excepted), 
between  the  hours  of  11  and  3,  at  the  Yokohama  Specie  Bank, 
Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
1  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  London,  E.C., 

16th  December,  1915. 


CUBAN  TELEPHONE  COMPANY. 

On  and  after  January  1st,  1916,  and  until  further  notice,  interest 
coupons  due  on  the  first  mortgage  bonds  issued  by  the  above- 
named  Company  will  be  paid  on  presentation  at  the  banking 
house  of  Morgan,  Grenfell  and  Company,  London,  England,  or  at 
the  banking  house  of  J.  P.  Morgan  and  Company,  New  York  City, 
New  York.  Coupons  presented  lor  payment  in  London  must  be 
-left  three  clear  days  for  examination. 

Cuban  Telephone  Company, 

By  HUGH  S.  JARVIS, 

Treasurer. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 
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Kansas-Oklahoma  Oil  (pp.  705-7). 

Company  Meetings  : — Commercial  Bank  of  Scotland — Amalga- 
mated Press — Asahan  Rubber  Estates — Anglo-Persian  Oil — 
London  and  River  Plate  Bank — Roneo — D.  Napier  and  Son 
(pp.  708-11). 

Insurance  News  (p.  704). 

The  Week  in  Mines  (pp.  704-5). 

Public  Income  and  Expenditure  (p.  707), 

Answers  to  Correspondents  (p.  711). 


THE  YOKOHAMA  SPECIE  BANK,  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1BBO. 


BubacFlbed  Capital       Tan  <8,000,000 

Capital  Paid  Up Ten  30,000,000 

Reterva  Fund         Ten  90,000,000 


Aotoag-Hsien 

Bombay. 
Calcutta. 
Cbaogchun. 
D2iren  (Dalny). 
PenKtien  (Mukden). 
Mankow. 


HtttdOBic$:  YOKOHAMA. 
Branches  and  AgnuUs  at 
Nagasal£i. 
Newcliang. 
New  York. 
Osaka. 
Peking. 


Shanghai. 

Sydney. 

Tiehlicg, 

Tientsin. 

Tokyo, 
Ryojun  (Port  Arthur)  Tsinanfu. 
San  Franolsco.  Tsingtau. 


Harbin. 
Honolulu. 
Hong  Kong. 
Kobe 
Llaoyang. 
Los  Angeles. 
Lyons 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
a  id  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aid  transacts  General  Banking  Business - 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appllcatioo. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

500,000 


Brunches : 
INDIA,    BURMAH.    CEYLON.    STRAITS 
SETTLEMENTS.    AND    CHINA.       ;: 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4)  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounta  interest  is  allowed  at  i  per  cent,  per  annum  on 
daily  balances. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

Fof  particulay^  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred'*  House,  Poultry,  E.C,  LTD., 

POUNDED      1848-  FUNDS     £I0,500.000i 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Ciiith  Office:   ^t.  .Mn.i'i^KD's  House,  PoULxry,  London,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    -       -     £1,050,000. 

The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Fxecutor  and  Trustee  of  Wills 
and  Settlements. 

Trufttcet  for  Debenture  Issuca. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receivera    and 

Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 
Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4.000,000 

Paid-up  Capital 1.600.000 

Reserve  Fund 2.000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Babia 
Blanca,  Cordoba,  Tucum&n,  Parang,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  {Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.  —  Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Babia,  Victoria,  Curityba,  ManAos  (Agency).  CHILI — 
Valparaiso  FRANCE— Paris  (16  Rue  HaMvy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agcntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


BSTABLISHEOIN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $  1 6,000,000.         Bestrve  Fund,  $  1 6,000,000. 
Undivided  Profits,  81,293,952. 

I'toiaciit  •       •  H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Director,     -        •  MONTREAU 

General  Manager  .        Sir  FREDERICK  WILLIAMS-TAYLOR,  LL  D. 

A »ibtant  General  MaiiiiKer A.  D.  BRAITHWAITE. 

Branches  and  Agencies  throughout  Car\aUa  and  Newfoundland ;  also  at  New  York.  Chicago 
SiJckane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E,C., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

O.'riniillte  ;    Sir  THOMAS  SKINNl-.K.  Bin,         A.    MACNIDLR     L=Q. 
GEORGE   CYklL    C.\SSELS.     Muibager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary   business     with  at!    parts   of  Canada,    Newfoundlvid 
and  the  United  States,  and  Issues  Sterling  and  Currency  Drafts  and  CableTransfers. 
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December  25,  1915. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankerii  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


g6.194.100 
£1,548,525 
£2,000,000 
£4,645.575 
£8,194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq.  „  „  „  , 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G,C.M,G.,  G.C.I.E, 
H.  L.  M.  Tritton,  Esq. 


BOARD  OF  DIRECTORS 

Wm,  Reierson  Arbutbnot,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 

HEAD  OFFICE;  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  47,  ALSTERDAMM. 
New  York  Agency:    55,   WALL   STREET. 
OVER   220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA, 

EVIiRY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Oranttc  Free  State.  Transvaal,  khoilesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Africa,  South-Wcst  Africa  Protectorate  and  trie  Belipan 
Consro,  and  with  the  Banlt's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTSareopenedonthousualterms.  „     ., 

DF,POSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .  ,.    „     , 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Qfflcart  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  (if  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 

PAID-UP  CAPITAL 
Head  Office:— 5, 


R.  S.  BALFOUR. 
H.  BRODIE. 


INCORPORATED  by  ROTAL  CHARTER  1840, 

..    £1,000,000.  RESERVE  FUND      ..     £620,000. 

GRACECHURCH  STREET,  LONDON,  E.C. 

Coiift  of  Directors, 
J.  H.  MAYNE  CAMPBELL,      F.  LUBBOCK. 
E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.    D.   WHATMAN. 


Deposits  received  at  rates  wliicli  may  lie  obtained  on  application. 

Dpaftsi  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughou' 
Canada  and  the  United  States. 

ALU    KINDS    OF    BANKING    BUSINESS    TRANSACTED, 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office  :  WINNIPEG. 

PAID-UP  CAPITAL 8S,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS «3,6oo,oco 

TOTAL   ASSETS   OVER *8o, 000,000 

The  Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

J.  Leigh  Wood,  £.<!.,  CMC.;  Hon.  Sidney  Peel;  F.  W.  Athe,  Etq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Orrioes:  6,  PRINCES  STREET,  E.C,  ind  28,  HAYMARKETi  S.W. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  ODice— 71  Qld  Broad  Street,  E.C. 

Subscribed  Capital         i!1, 278.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ,.  328,317    18    O 

Reserve  Liability  of  Proprietors  ..  607!l  60       O    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

oil  application,  and   Banlting   Business   of   every  description   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000, 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £t,o6o,ooo ;  together  £3,960,000 

Reserve  Iiiabillty  of  Proprietors "looolooo 

Total  Capital  and  Reserves £7,960,000 

HRADOPPICE  -        -        -        71,  CORN  HILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Austnlian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  asoertalned 
on  application. 


Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

HiiAD  Office:    BAKTHOLOMEW    LANE,    LONUON. 


ASSETS    EXCEED    £24,000,000. 

Chairman  1 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Office  at  the  above  address^ 

ROBERT    LEWIS,  General  Manager. 


W  ATI 


N.    I>.    I. 


1.  Dividend   Saving. 

2.  Farmera  and   the   Budget. 

3.  Private   investment  and   Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOBN    BABS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NOTICES. 


THE 


■■rocxs    e:xcixjk.i«ge:. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stoclj  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  St_coli  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are'stoclt  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  ot 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Eicbaiige,  Londco, 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shflugbnessy    Buildings, 

MoGUl    St.,    Montreal. 
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ICbe  5nveetor6'  IReview, 


Vol.  XXXVI.— No.  938. 

■•«  8«rlai. 


SATURDAY,  DEC.  25,  1915.  (''•&rp.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

j;be  investors'  IRePleW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
tne  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Vear,  £1  Is.  Od.     Six  Months,  Ms.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  il  4s.  Od.     Six  Months,  IZs.  6d.    Three  Months,  6s.  6d 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d. 
postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No.  i 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Bailors  caaaot  uaaertake  to  return  rejected  com- 
muaicatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  tbe  name  and  address  of  tbe  writer. 

The  Editors  desire  It  to  be  understood  tbat  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Compaav  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letters   in   answer  to  inquiries  can  bo  bad 
desired.       The    minimum    charge    for    such    letters    is    Ten 
Shillings,  but   for   this  three  questions  will  be  answered  if 
desired.    For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Last  week  the  public  expenditure  attained  the  for- 
midable   total    of  ;^48,oo5,i20,   and    the   revenue  was 
£.7,194,046.      Expenditure   was    £"28,875, 288   and    re- 
venue £3,026,116  larger  than  the  corresponding-  week 
of  last  year,  and  the  revenue  is  coming  in  so  well  that 
up  to  the  end  of  last  week,  or  for  eight  months  and  18 
days  of  the  present  fiscal  year,  the   receipts   have  ex- 
ceeded   the    figure   for   the   corresponding   period    last 
year  by   £:44,54o,i96.       But   what   is   an   income    of 
£159,000,000,    which  is  the   total  to  date,    compared 
with     an     outgo    of     £"1,052,000,000?       Mere     small 
change;  but  we  must  not  be  dismayed,  for  presently 
the  outpour    will   begin    to    slacken,   and    even     now 
glimmerings  of  economies   begin   to  be  seen,  as  was 
mentioned  in  the  speech  of  the  Minister  of  Munitions. 
Our  public  debt  nevertheless  grows   apace  and   must 
do  so ;  therefore  we  must  fight  for  such  a  peace  as  will 
enable  the  Allies  of  liberty  to  enforce  disarmament  on 
the  robber  empires.     Only   by   that  policy  can   we   be 
saved.     PruSsia  must  be  deprived  of  the  means  where- 
with  to   prepare   for   other  crimes   against   humanity, 
hemmed  in  and  held  down  until  the  damages  are  paid 
and  until  all  means  of  repeating  her  crime  are  perma- 
nently withdrawn  from  her  control.     That  is  the  peace 
we  must  fight  for,  and  no  money  must  be  grudged  to 
secure    it.      Last   Treasury  year    added   £^455,196,985 
nett  to  the  National  Debt,  raising  it  to  ;^i,  104^968,000; 
what  this  year  may  add  cannot  now  be  guessed  even 
approximately,  but  up  to  the  end  of  last  week  the  ex- 
penditure  exceeded   last  year's  to  the    same   date   by 
;^766, 280,000,  and  it  will  remain  stupendously  exces- 
sive   until    the    dashes    and    plunges   of  the    perishing 
central  empires  begin  to  abate,  which  cannot  be  very 
long   now.      For   if  our  expenditure  is  colossal,  what 
must  that  of  Germany  be?     In  both  money  and  men 
the   Habsburg  and    Hohenzollern    empires    have   been 
forced  to  a  prodigality  delightful  to  contemplate  from 
our  point  of  view,   because  it  foredooms  them  to  ex- 
tinction.    Courage,  then,  and  be  steadfast  to  the  end. 
At  present  the  goal   is  obscured,   but  the  belief  daily 
grows  stronger  that  it  cannot  be  so  far  away. 

Now  that  the  Government  has  definitely  arranged  its 
buy-or-borrow  scheme  in  preparation  for  further  credit- 
raising  in  New  York,  it  must  be  supported,  the  time 


for  criticism  of  any  drastic  kind  having  gone  by.     Ac- 
cording to  the  Gazette  notice,  the  Treasury  will  either 
buy  or  borrow  bonds  and  stocks,  as  was  foreshadowed 
by  Mr.  McKenna.      If  it  buys,  it  will  take  dollar  securi- 
ties only,  or  sterling  securities  convertible  into  dollar 
money.      These   securities   may   either    be    bonds    or 
shares,  but  no  bonds  will  be  accepted  on  which  there 
has  ever  been  any  default  of  interest,  nor  any  stock 
unless   a   dividend  of    not  less   than    3   per  cent,    per 
annum  has  been  regularly  paid  on  it  since  January  i, 
1913.     We  should  have  been  inclined  to  fix  this  date 
two   or  three   years  further    back.      Besides    Railroad 
securities  quoted  in  the  currency  of  the  United  States 
of   North   America   or   Canada,   bonds   of   the    United 
States  Government,  bonds  of  States  or  municipalities 
in  the  United  States,  Canadian  Government,  provincial 
and  municipal  bonds,  and  Canadian  Railway  securities 
will  all  be  bought  or  borrowed,  but  bonds  and  stocks 
of  industrial  corporations  will  not,  as  a  rule,  be  accept- 
able, except  when  the  corporations  are  large,  like  the 
United  States  Steel  Trust,  and  so  on.     Four  different 
lists  will  be  available,  one  pair  dealing  with  bonds,  or 
with  stocks  offered  for  sale,  and  the  other  with  the 
same  classes  of  securities  offered  on  loan.     Bonds  and 
stocks  or  shares  must  not  be  mixed  on  the  same  list. 
The  stockbroker  will  get  his  commission,  we  are  glad 
to  see,  so  that  the  Stock  Exchange  should  be  recon- 
ciled to  the  arrangement.     The  Government  meets  all 
costs,    including    this   commission,    and     all     lists     of 
less  than  $25,000  in  amount  must  be  submitted  through 
a  member  of  the  Stock  Exchange,  unless  by  insurance 
or  trust  companies,  who  may  go  to  the  Treasury  direct. 
We  have  no  criticism  to  offer,  and  only  one  caution, 
not  to  buy  or  take  in  pledge  securities  quoted  at  too 
high  prices.     Over  confidence  in  trusts  should  also  be 
discountenanced.      By   the   by,    Mr.   Andrew   Carnegie 
has  now  the  chance  of  his  life  to  gratify  his  ambition 
to  die  poor. 


We  are  as  glad  as  any  Dutchman  could  be  that  the 
Government  of  General  Botha  has  had  the  courageous 
magnanimity  to  release  de  Wet  and  118  other  burghers 
who  were  sentenced  for  high  treason  for  their  share 
in  the  Teuton-fomented  South  African  rebellion.  It 
has  not  been  an  unconditional  release;  the  fines  im- 
posed have  been  or  will  be  paid,  and  freedom  of  move- 
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mcnt  is  restricted  at  present  for  the  term  of  the  sen- 
tences, as  also  freeciom  of  political  action  ;  but  in  all 
essentials  the  men  are  free,  and  we  have  not  the  least 
doubt  that  henceforth  they  will  be  loyal  to  the  Empire. 
For  they  will  have  learnt  that  we  are  not  a  vindictive 
people,  and  that  the  liberty  enjoyed  within  the  Empire 
is  a  real  liberty  in  virtue  of  which  each  individual 
can  be  lovally  obedient  to  the  law  and  yet  free. 

Search  as  we  ma;^,  few  mitigating  circumstances  can 
be  discovered  in  the  position  of  the  British  Columbia 
Electric  Railway  Co.,  Limited,  as  disclosed   in   its  re- 
port for  the  year  ended  June  30  last.     The  nett  revenue 
fell  off  by  ^2 1 3,295  to  ^180,661,  and  had  it  not  been 
for  /"6o,ooo,   as  compared  with  only  ;^io,ooo  a  year 
/igo,  withdrawn  from  the  reserve  fund,  it  would  have 
been   impossible  to  pay   anything   upon   the   preferred 
ordinary  stock.     As  it  is  this  stock  gets  2 J  per  cent., 
as  compared  with  6  per  cent,   paid  a  year  ago.     The 
deferred  ordinary,  however,  now  gets  nothing  at  all, 
as  against  8  per  cent.,  and  even   so,   the   balance   of 
£6,66y  left  to  carry   forward   is  ;^2i8  less  than  was 
brought  in.     This  year,  however,  ;^io,ooo  has  had  to 
be  set  aside  for  income-tax,  and  there  was  no  mention 
of  that  deduction  in  the  previous  year's  accounts.    Also 
the  provision  for  renewals  and  maintenance  has  been 
;£• '7,967  higher  at  ;^i67,888,  and  it  is  obvious  from  the 
accounts  that  the  utmost  care  is  being  taken  to  con- 
.serve  the  property  and  keep  it  ready  for  prosperous 
times  when  they  return.     Much  of  the  poor  results  now- 
revealed  is  due  to  the  effects  of  the  war,  which  has 
stopped  capital  expenditure  of  all  kinds  in  the  Province 
and  brought  about  a  decrease   in   its  population   esti- 
mated at  al>out  30  per  cent,  in  the  district  served  by  the 
company  ;  but  unregulated  competition   by   owners  of 
motor-cars   called    "Jitneys,"    continues    to   be    more 
effective    for    injury    than    anything    else,    and    so    far 
neither  the   municipal   nor   the  provincial  Government 
seems  to  have  done  anything  whatever  to  check  this 
irresponsible  and  unfettered  competition.     .Accordinglv 
the    loss    of    revenue    continues,    and     for    the     first 
four    months  of   the  current    year  jQi2^,\i^j    less    has 
been    received.     The    comparison,    however,    is     made 
with  a  period   in  the  previous  year  unaffected  by  the 
motor-car  competition.      How  severe  that  has  been  is 
illustrated   by   the   figures   relating   to   the   number   of 
passengers  carried.     These  show  a  decrease  last  vear 
of  17,099,000,   bringing  the  total  down  to  46,330,000. 
Compared     with     two     years     ago,     the     decrease     is 
■25>644,ooo,  and  the  decline  we  fear  is  not  yet  at  an 
end.      Happily  compensation  in  certain  ways  is  arising 
from   the  severe   trial   through   which    the  company   is 
now  passing.     The  most  rigid  economy  has  been  put 
in  force,  and  the  general  manager  estimates  that  this 
and  the  reduction  in  wages  will  save  nearlv  ;^2oo,ooo 
in    the   working  expenses    this    year.     The    directors 
themselves  have  set  an   excellent  example   in  cutting 
down   their  fees  which,   at  ;^i,049,  are  ;^4,94S  below 
what  they  received  for  the  year  ended  June  ^o,   1914. 
Also  capital  expenditure  is  being  restrained, 'and  that 
IS  perhaps  the  most  important  point  of  all  when  we  re- 
member the  avidity  with  which  new  nionev  has  been 
devoured  in  this  far  off  Canadian  Province.      For  the 
past   year   by   the  company   and   its   subsidiaries   onlv 
$875,558  of  new  money  was  laid  out,  and   that  com- 
pares with  $4,1 10,327  for  the  previous  vear.    Moreover, 
the   company   has   abundant    resources   laid    by   or   at 
hand,     its     total     reserves     being     up     ^71,494     to 
;£.  1,167,216,      notwithstanding      the      withdrawal      of 
;^,6o,ooo  from  the  general  reserve,  which,  however,  still 
shows    a    total    of   ^483,000,    and    the    renewals    and 
maintenance  fund  was  increased  last  year  bv  /:i  28,940 
nett.  so  that  it  now  stands  at  ;^654,322.     There  is  also 
a  capital  amortisation  fund  of  ^729,892.  the  three  item-; 
making  the  aggregate   above  mentioned,   so  that   the 
company  should  pull  through  right  enough.     Its  short 
loans  and  cash  in  hand  stood  on  balance-sheet  day  at 
;£,4i8,877,    notwithstanding   a    diminution   of   ;^72',74C 
on    the    previous    year's     figure.     Advances     to     sub- 
sidiaries are  lower  by  ^32,621  at  ;^2,965,986.    All  that 
IS  lelt  for  the  shareholders  to  do  is,  therefore,  just  to 


bear  their  misfortunes  with  patience  and  hojje  for  the 
best. 


After  providing  for  depreciation  there  is  a  profit  of 
jQzyofii^  shown  for  its  year  ended  June  30  last  by 
accounts  of  the  Orient  .Steam  Navigation  Co.,  Ltd.  This 
is  ;£^9,83i  more  than  a  year  ago.  In  reality,  however, 
nett  earnings  for  the  year  were  ;^26,ig8  less  at 
;62C)0,897,  but  happily  the  balance  of  £My,<)i  i  brought 
forward  was  ;£"30,i94  better,  and  ;£r5,584  was  saved  in 
interest.  Of  the  total  ;^'ioo,ooo  was  again  put  aside  to 
repairs  and  the  general  reserve,  only  this  time  repairs 
and  renewals  get  half  of  it  and  the  general  reserve  the 
other  half,  whereas  a  year  ago  ;^75,ooo  went  to  the 
general  reserve.  Hoth  the  preferred  and  deferred  shares 
get  a  5  per  cent.  di\idend  as  before,  and  the  balance 
left  to  carry  forward  will  at  ;^96,742  just  be  larger  by 
the  amount  of  the  increased  nett  profit  shown.  In  order 
further  to  strengthen  the  Orient  Underwriting  Fund, 
Ltd.,  its  capital  is  to  be  increased,  if  the  Treasury 
permits,  exactly  as  a  year  ago,  by  the  issue  of  additional 
shares  to  be  allotted  to  the  deferred  shareholders  of  the 
Orient  Co.  This  will  involve  a  call  of  ;^57,9io,  and  to 
enable  that  call  to  be  paid  the  sum  will  be  distributed 
from  income  amongst  the  deferred  shareholders. 
During  the  year  ;^7i9,350  worth  of  debentures  was  re- 
deemed, or  ;^8,i50  more  than  last  year.  The  company's 
steamship  Ophir  was  bought  by  the  Government,  and 
four  of  its  most  modern  vessels  have  been,  and  are,  on 
service  as  armed  merchant  cruisers.  With  the  re- 
mainder the  company  has  been  able  to  maintain  a  mail 
communication  with  Australia,  and  also  to  do  transport 
work.  The  fleet  numbers  nine  steamers  in  all,  including 
the  largest  one  of  all  now  building,  and  its  book  value 
has  risen  during  the  year  because  the  entry  includes 
Treasury  bills  of  unacknowledged  amount.  .Altogether 
the  nine  vessels,  together  with  an  asset  in  Treasury 
bills  and  payments  on  account  of  the  new  steamer 
Ormonde,  now^  building,  is  ;^i,988,573,  an  increase  of 
^51,186  on  the  year.  It  is  unnecessary  to  go  through 
the  other  items  in  the  balance-sheet,  but  it  will  be  satis- 
factory to  mention  the  fact  that  the  repair  and  renewal 
account  and  the  general  reserve  account  together  now 
amount  to  £^7-,,ooo,  and  that  the  debenture  debt  is  now 
;^5o  below  ;^66o,ooo. 

A  welcome  recovery  is  shown  in  the  accounts  of  the 
South  American  Stores  (Gath  and  Chaves),  Ltd.,  for 
the  year  to  July  31  last.  Profits  and  income  from  in- 
vestments show  an  increase  of  ;£"23,9oo  at  ^^207, 547, 
but  debenture  interest  requires  ^'21,000  more,  and 
after  minor  adjustments  the  available  balance  is 
/:2,44o  higher  at  /;ioo,363.  Out  of  this  it  is  proposed 
to  pay  a  dividend  of  5  per  cent,  on  the  ordinary  shares, 
which  got  nothing  last  year  against  iij  per  cent,  per 
annum  for  the  previous  13  months,  when  the  is.  de- 
ferred shares  also  received  a  distribution  of. 60  per  cent. 
The  undivided  profit  is  ;^22,75o,  there  is  a  reserve  of 
^.66,270,  and  an  extraordinary  reserve  of  ;£."35,8oo,  so 
that  the  company  appears  to  be  taking  prudent 
measures  to  safeguard  the  future.  .At  the  commence- 
ment of  its  financial  year  the  business  of  the  company 
was  adversely  affected  by  the  conditions  in  .Argentina, 
and  the  position  was  rendered  more  difficult  by  the 
outbreak  of  the  war,  but  it  is  gratifying  to  have  evi- 
dence that  the  financial  and  commercial  conditions  in 
the  country  have  been  gradually  improving,  and 
latterly  the  company's  trade  has  shown  a  substantial 
increase  over  the  corresponding  period.  Creditors  arc 
;^6o,ooo  lower  at  ;^5o6,ooo,  while  debtors  are  down 
;^24,ooo  at  ;^i87,i6o,  and  stocks  have  l>een  reduced 
^y  ;if 478,000  to  ;^i,454,640,  but  cash  is  up  ;^43,36o  at 
;£['i 27,935,  •'•"d  there  are  now  investments  in  Govern- 
ment securities  amounting  to  ;^393i36o.  Items 
amounting  to  ;^33,640  for  discount  on  debentures  and 
exp)enses  issuing  ordinary  shares  have  disappeared,  and 
the  balance-sheet  has  a  clean  and  healthy  appearance. 

There  is  only  a  sort  of  an  academic  interest  in  the 
report  of  the  Mexican  Railway  Co.,  Ltd.,  for  the  half- 
year  to  June  30,   as  the  accounts  only  cover  the  six 
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months  to  December  31,  1914,  and  the  present  position 
seems  extremely  deplorable.  During  the  current  year, 
it  is  stated,  the  districts  served  by  this  railway  have 
been  very  disturbed,  and  considerable  damage  has 
been  done  to  the  buildings  and  rf)Iling-stock.  General 
Carranza  controls  the  main  line,  and  the  Puebla  and 
Pachuca  branches  over  which  a  service  is  being  run, 
but  seventeen  of  the  company's  stations  have  been 
burnt  or  otherwise  severely  damaged.  The  permanent 
way  has  not  suffered  to  any  great  extent,  but  it  is  said 
that  the  rolling-stock  has  b^n  allowed  to  get  into  a 
deplorable  condition,  some  of  it  being  destroyed,  and 
a  portion  of  it  is  being  used  for  military  operations 
in  the  northern  part  of  the  Republic.  The  line  was 
taken  over  by  General  Carranza  on  November  18, 
1914,  and  all  applications  for  its  restoration  to  the 
company  have  been  refused  on  account  of  military 
necessities.  Accordingly,  the  directors  have  nothing 
to  report  except  the  results  of  four  and  a-half  months' 
working  in  the  second  half  of  last  year,  and  compari- 
sons with  the  corresponding  six  months  are  merely  of 
historic  value.  Elarnings  showed  a  decrease  of 
$646,000  at  $4,322,000,  while  expenditure  was 
$352,000  higher  at  $2,866,000,  and  the  nett  revenue 
was  consequently  $998,000  lower  at  $1,456,000. 
Passenger  receipts  increased  $140,000,  no  doubt 
owing  to  the  flight  to  the  coast  of  all  families  who 
could  get  away,  and  express  earnings  were  $113,000 
higher,  but  there  was  a  decrease  of  no  less  than 
$914,000  in  goods  traffic.  Conducting  transportation 
and  general  expenses  cost  $360,000  more  than  in  the 
corresponding  half-year.  The  average  rate  of  ex- 
change worked  out  at  io.37d.,  against  17.776.  in 
1913,  and  it  is  mentioned  that  during  the  current  year 
the  value  of  the  dollar  has  varied  between  sixpence 
and  threepence.  Converted  into  sterling  and  after 
paying  debenture  interest  there  is  a  debit  balance  of 
^33'324,  which  is  charged  to  reserve,  against  a  credit 
^f  ^^50-710  carried  to  reserve  in  1913.  Stockholders 
in  the  company  have  our  sincere  sympathy  in  these 
desperate  straits,  and  we  can  only  hope  that  peace 
and  order  will  shortly  be  restored  in  the  unhappy 
country  so  that  they  may  again  see  daylight  ahead. 
There  are  enormous  natural  resources  to  be' developed, 
and  things  will  take  a  turn  for  the  better  in  due  time, 
when  the  i^cople  have  tired  of  the  exciting  but  unprofit- 
able occupation  of  slitting  each  others  throats.  The 
dawn  of  a  better  era  may  not  be  so  far  off  as  it  ap- 
pears,  and   meantime  we  counsel   patience. 


The  New  Zealand  and  River  Plate  Land  Mortgage 
Co.  has  reduced  its  interests  in  the  Dominion  to  a 
purely  nominal  figure,  the  investments  there  being- 
valued  at  only  ;^i,336,  on  which  the  income  was  ^'300. 
Investments  in  the  River  Plate  were  reduced  by 
^34-389  during  the  year  ended  October  31,  but  still 
reach  the  im|X)rtant  total  of  ^'i, 237, 129,  and  invest- 
ments in  London,  owing  to  the  purchase  of  ;£^40,ooo 
War  Loan  and  the  substitution  of  ;£,"io,ooo  Exchequer 
bonds  for  a  like  amount  of  New  Zealand  Government 
debentures,  are  ^"41,837  up  at  ;695,568.  Cash  is 
;^'6,922  down  at  ;£'i  1,786,  and  loans  at  short  call  in 
London  for  ;^'io,ooo  have  disappeared,  but  bills  re- 
ceivable for  p£^43,ooo  form  a  new  item,  while,  on  the 
other  hand,  terminable  debentures  have  been  reduced 
by  ;^i  1,180  to  ;^'48o,534,  but  interest  received  in 
advance  is  ^^,"7,100  up  at  i;23,835,  and  /:5,763  more 
'It  ;6"i  1,730  '^  due  to  sundry  creditors.  The  revenue 
from  the  River  Plate  was  ;^io,74i  up  at  ;£^i03,235, 
commission  and  exchange  accounts  gave  ;£^2,o92  more, 
and  with  a  slightly  larger  balance  of  ;^io,739  brought 
in,  the  total  income  was  ;£"i3,635  better  at  ;^^ii9,5i9. 
Taxes,  however,  absorbed  an  extra  ;^7,502,  and  after 
providing  for  interest  and  administration  expenses  the 
nett  balance  showed  a  gain  of  ;^6,8io  at  ;^77,549. 
Out  of  this  a  dividend  of  10  per  cent.,  tax  free,  or  the 
same  as  for  the  three  preceding  years,  is  paid, 
jQ2s^,ooo  is  again  transferred  to  reserve,  raising  that 
fund  to  ;^485,ooo,  and  the  sum  carried  forward  is 
increased  to  ;£,i7,549; 


A  better  result  is  shown  by  the  directors  of  Samuel 
AUsopp  and  Sons,  Limited,  for  the  year  ended  Septem- 
ber 30  last,  than  was  to  be  looked  for.  Everything 
almost  has  been  against  the  drink  trade  during  the 
year,  and  it  is  now  more  severely  restricted  than  ever, 
so  that  it  will  be  hard  work  indeed  for  companies  like 
this  to  make  as  good  a  display  next  year  as  this. 
Profit  on  trading  was  actually  ^"54,585  larger  at 
^92,5,47,  and  ;^'2,725  more  was  received  as  interest 
and  dividends.  Nett  revenue  from  licensed  properties 
and  rents  was,  however,  ^.'4,629  down,  and  £(^  less 
came  in  from  transfer  fees,  so  that  the  entire  revenue 
of  £120,717  was  only  ;£:53,583  up,  and  all  that  in- 
crease was  by  no  means  available  for  the  creditors  and 
stockholders.  Interest  took  ;^8,344  more  at  ;^33,462, 
and  ;6'2S,i39  more  in  all  was  assigned  to  repairs  and 
maintenance,  and  for  depreciation,  these  two  groups  of 
claims  having  absorbed  nearly  ;^4 1,000,  of  which 
;^2i,79o  went  against  repairs.  The  consequence  was 
that  the  nett  income  of  ;£^3i,825  was  only  £18,777 
larger,  but  even  that  enabled  the  board  to  give  2J 
per  cent.,  less  tax,  to  the  4J  per  cent,  debenture  stock- 
holders, and  the  balance  then  left  to  carry  forward  is 
;^3>S99  bigger  at  ;^i6,647.  There  is  now,  it  must  not 
be  forgotten,  5  per  cent,  prior  lien  debenture  stock  out- 
standing  to  the  amount  of  ;£r50o,ooo,and  interest  there- 
on was  paid  before  the  4^  per  cent,  stock  could  come 
in.  Holders  of  that  stock  have,  however,  the  right 
to  claim  arrears,  and  the  sanction  of  the  Court  has 
been  given  to  the  accepted  scheme  in  virtue  of  which 
"  certificates  of  rights  "  for  arrears  of  interest, 
amounting  to  11  per  cent,  up  to  the  31st  inst.,  will  be 
issued  to  the  holders.  In  the  balance-sheet  the  changes 
are  not  of  great  present  importance. 

That  the  African  Banking  Corporation  should  show 
a  decrease  of  no  more  than  ;^2,i84  in  its  gross  profits 
for  the  year  ended  September  30  is  certainly  a  matter 
for  congratulation.  The  total  was  ;^2o8,ii4,  and  |.t 
the  same  time  a  small  saving  was  effected  in  expenses, 
but  as  ^3,865  more  at  ^16,984  was  reserved  for  re- 
bate on  bills,  the  nett  profit,  after  transferring  an  extra 
;^5C)o  at  ;^3,3oo  to  officers'  guarantee  fund  and  meet- 
ing other  charges,  was  ^6,059  lower.  This  was  neu- 
tralised, however,  by  the  increase  of  ;^'6,283  in  the 
balance  brought  in,  so  the  directors  are  able  to  main- 
tain the  dividend  at  the  old  rate  of  6  per  cent.,  and  to 
carry  forward  a  trifle  more  at  £27,701.  The  note  cir- 
culation shows  an  expansion  of  ;£"5o,205  at  ;£'262,827, 
current  and  deposit  accounts  are  £6(^,go^  up  at 
£s<5^^3t9A^t  and  liabilities  for  drafts  issued  have  risen 
i)y  ^73,267  to  ^,"182,436.  A  reduction  of  ;£'i64,340  to 
/,787,i44  in  coin,  bullion,  and  notes  is  offset  by  an  in- 
crease of  almost  similar  amount  in  cash  at  bankers  and 
at  call  and  short  notice,  and  as  the  bank  now  holds 
^400,000  in  Treasury  bills  the  cash  assets  are 
£399,770  higher  at  _£,":, 664, 950.  Investments,  includ- 
ing the  holding  in  War  Loan,  are  £33(^,371  higher  at 
;^i,037,036,  and  bills  of  exchange  purchased  come  to 
/,'i, 335,017,  or  ;^'i5i,236  more,  but  bills  discounted, 
loans,  &c.,  are  £74,iSg  down  at  ;^2, 644,2 13.  Bank 
premises  have  been  increased  by  ;^,"i  1,278  to  ;£?200,678, 
and  the  aggregate  of  the  balance-sheet  is  now 
;<^6,976,235.  

.Some  indication  of  the  way  in  which  the  National 
-Steam  Car  Co.  was  hampeied  in  the  year  ended  Octo- 
t>er  31  is  gi\en  by  the  decrease  of  24  to  160  in  the 
average  number  of  'buses  licensed.  The  directors  say 
that  the  services  both  in  London  and  Chelmsford  have 
been  accorded  their  fair  share  of  the  patronage  of  the 
public,  but  the  gross  earnings  nevertheless  showed  a 
decrease  of  ;/'54,48o  at  ;^i86,897.  Against  this,  how- 
e^•er,  the  running  expenses  were  reduced  by  no  less 
than  ;^59,86o,  so  that  the  nett  revenue  of  ;^35,o56  was 
actually  ;^5,379  better.  Interest  on  bank  overdraft  re- 
quired ;^'i,S27  less  at  ;^466,  and  there  is  nothing  to 
write  off  compared  with  ^865  for  debenture  issue  ex- 
penses a  year  ago,  and  after  transferring  an  extra 
;£"i,5oo  at  ^16,500  to  the  sf)ecial  reserve  for  the  re- 
newal of  'buses,  there  was,  with  ;^6i8  brought  in, 
;^i 7,800  or  ;£'6,307  more  to  l)e  dealt  with.      Of  this 
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;^'3,ooo  is  again  Iransfcrrcd  to  general  reserve,  making 
that  fund  ;£,'6,ooo,  and  the  dividend  is  then  raised  from 
5  per  c€nt.  to  6  per  cent.,  leaving  the  balance  carried 
forward  £3,7^7  up  at  ;£;4,405.  The  fleet  of  'buses, 
lorries,  stocks  of  material,  &c.,  show  very  little  change 
af  ^"i 50,435,  and  against  lliis  the  special  reserve  now 
amounts  to  ;^"44,569,  but  expenditure  on  patent  rights, 
plant,  &c.,  has  risen  by  £7,195  to  ;^S4,3io,  and  free- 
hold land  and  buildings  are  ^3,201  up  at  £2i\,2?x^. 
Debtors  owe  ^"i 7,065  less  at  ^10,425,  but  cash  is 
;^"9,i87  higher  at  £(^,226,  while  current  liabilities,  in- 
cluding ;^'g,ooo  or  ;^i,oo5  less  provision  for  overhaul 
of  'buses,  are  unaltered  at  ;^36,935.  The  company's 
works  at  Chelmsford  are  now  being  largely  employed 
on  the  production  of  munitions  and  arc  under  Govern- 
ment control. 


We  judge  that  there  is  no  help  for  it.  Debenture 
holders  of  the  Municipality  of  Para  Improvements, 
Ltd.,  will  have  to  accept  the  terms  offered  for  the 
undertaking  by  the  Municipality  of  Pard.  They  are 
hard  terms  and  unfair.  At  the  same  time,  the  upset 
of  business  through  the  partial  collapse  of  the  Amazon 
rubber  industry  has  put  the  city  in  great  straits,  so 
that  we  must  not  be  too  angry  with  Pard.  It  has  now 
been  agreed  by  the  municipality  to  create  5  i>er  cent, 
funding  bonds,  limited  to  an  aggregate  of  ;£'885,ooo, 
and  to  give  of  that  issue  ;£'400,ooo  to  the  holders  of 
the  company's  debentures.  A  meeting  of  these  secured 
creditors  has  been  called  for  the  purpose  of  enabling 
the  scheme  to  be  accepted,  and  we  really  see  no  alterna- 
tive. "  The  proposed  arrangement  is  the  best  obtain- 
able under  the  circumstances,"  say  the  trustees,  and 
they  add  that  in  their  opinion  the  debenture  holders 
would  be  well  advised  to  adopt  it.  The  company 
issued  ;^6oo,ooo  del>entures,  all  outstanding,  and 
holders  thereof  will  receive  funding  bonds  or  scrip  and 
fractional  certificates  in  the  proportion  of  ;^i3  i6s.  8d. 
for  each  ;^2o  debenture  now  held  by  them.  The  new 
bonds  will  be  entitled  to  a  first  charge  on  the  taxes 
imposed  in  connection  with  the  municipal  drainage 
system,  and  any  balance  necessary  to  meet  the  annual 
service  is  to  he.  paid  out  of  the  general  revenues  of  the 
municipality.  We  hope  that  body  will  be  in  a  position 
to  complete  the  works  of  the  company  and  put  them  in 
operation  at  an  early  date,  and  that  circumstances  will 
make  the  community  solvent  enough  to  keep  this 
pledge,  but  we  cannot  speak  with  any  great  confidence 
in  view  of  all  that  has  happened. 


It  will  be  anything  but  comforting  to  holders  of  the 
bonds  and  shares  of  the  Cuban  Ports  Co.  to  read  the 
official  announcement  put  forth  by  the  Cuban  Minister. 
Rumours  have  been  floating  about  tending  to  raise 
hopes  that  a  settlement  was  about  to  be  made,  and  this 
disagreeable  blot  removed  from  the  administration  of 
the  Cuban  Republic.  Not  so,  says  the  Minister,  the 
Government  of  the  Republic  "  does  not  entertain  any 
project  whatever  of  contracting  in  any  manner  or  forin 
a  loan."  That  is  all  very  well,  and  we  approve,  but 
he  goes  on  to  deny  that  his  Government  has  any  kind 
of  negotiations  pending  or  has  made  any  proposition  of 
exchange  of  bonds  of  the  Republic  for  bonds  and 
shares  of  this  so-called  Cuban  Ports  Co.  That  com- 
pany was  undoubtedly  a  dishonest  promotion,  whose 
chief  purpose  was  to  put  the  harbours  of  Cuba  up  to 
ransom  for  the  benefit  of  a  group  of  scallywags  of  no 
substance,  and  therefore  we  can  sympathise  with  the 
Government's  attitude  even  thus  far ;  but  what  we  con- 
tend for,  and  always  have  maintained,  is  that  whatever 
property  was  created  by  the  squelched  Ports  Co.  ought 
to  be  valued  and  paid  for  without  regard  to  the  char- 
acter or  purpose  of  the  original  promoters,  and  we 
should  even  go  so  far  as  to  suggest  that  the  bond  and 
share  holders  who  now  stand  to  lose  their  money  might 
be  formed  into  a  new  corporation  of  an  honest  descrip- 
tion, and  allowed  to  complete  the  works.  All,  however, 
that  the  President  of  the  Republic  will  permit  himself 
to  say  is  that  his  Government  is  willing  "as  an  act 
of  grace  and  equity  only  "  to  pay  compensation  to 
ooiiH-fide  investors  in  the  now  defunct  Ports  Co.     .As 


yet,  however,  nothing  has  been  decided,  and  that  delay 
in  itself  is  grievously  unfair  and  damaging  to  the  Re- 
public's reputation.  It  is  not  charity,  moreover, 
hond-fidc  bond  and  shareholders  want,  it  is  justice  and 
fair  play. 

Probably  through  their  skill  in  erecting  buildings  of 
a  character  suitable  for  Government  purposes,  Boulton 
and  Paul,  Ltd.,  the  well-known  constructional  en- 
gineers, horticultural  builders,  &c.,  of  Norwich,  have 
enjoyed  a  most  prosperous  time.  Owing  to  an  intima- 
tion that  the  company  was  to  be  declared  a  "  ci.  n- 
troUed  establishment  "  the  accounts  were  made  up  to 
July  31,  and  therefore  cover  ten  months  only,  but  the 
profits  for  that  period  exceeded  tho.se  of  the  preceding 
year  by  £'31,221  at  ;^52,877.  Recognising  the 
exceptional  character  of  this  increase,  the  directors  very 
prudently  transfer  ;£^25,ooo  to  a  special  reserve,  as 
against  nothing  last  year.  Their  own  remuneration 
takes  ;^4,468  more,  and  after  writing  off  a  slightly 
larger  amount  of  ;^3,926  for  depreciation,  they  in- 
crease the  dividend  on  the  ordinary  shares  from  15 
per  cent,  to  20,  leaving  ;^292  less  at  £'24,114  to  be 
carried  forward.  Stocks  are  £3,698  smaller  at 
£46,108,  but  debtors  have  risen  by  £24,045  to 
£58,873,  and  cash  is  £2,579  up  at  £18,077,  while 
£29,426,  or  £2,950  less,  is  due  to  creditors.  Property 
and  goodwill  stands  at  £109,789,  and  against  this  the 
onlv  reserve  is  the  amount  now  set  aside  out  of 
revenue. 


A  timely  and  instructive  compilation  has  reached  us 
by  M.  Yves  Guyot,  a  former  Minister  of  Public  Works 
in  France,  entitled  "  La  Province  Rhenane  et  la  West- 
phalie."  No  political  object  is  aimed  at  in  this  essay, 
whch,  however,  is  preceded  by  a  succinct  and,  like  all 
that  M.  Guyot  writes,  lucid  summary  of  the  early  his- 
tory of  these  districts.  The  purpose  of  the  essay 
is  to  exhibit  the  origin  and  growth  of  the  wonderful  in- 
dustries to  whose  existence  Prussia  and  the  German 
Empire  owe  so  much  of  their  progress  in  what  was 
thought  to  be  civilisation.  In  1815,  a  century  ago, 
Westphalia  and  the  Rhine  Province  were  thrust  upon 
a  reluctant  Prussia,  which  wanted  instead  to  absorb 
Saxony,  and  looked  upon  the  Rhinelands  as  a  worth- 
less, or  almost  worthless,  possession,  so  at  least,  the 
writer  says.  The  discovery  of  minerals,  however,  to- 
gether with  the  beginning  and  development  of  the  coal 
and  iron  industries,  soon  changed  the  entire  outlook, 
and  now  this  part  of  the  German  Empire  is  the  most 
valuable  of  all,  more  valuable  even,  so  far,  at  least  as 
the  external  trade  of  the  Empire  before  the  war  was 
concerned,  than  Silesia.  And  in  the  war  is  not  Essen, 
Krupp's  town,  the  most  exhaustless  source  of  Prussian 
murder  power — source  likewise  of  that  waste  of  wealth 
from  which  Germany  may  never  recover?  "  After  the 
war  it  will  be  all  as  before  in  trade,  with  we,  the  Ger- 
mans, the  master  of  all,"  is  the  Teuton's  insane  and 
vengeful  dream.  And  it  will  be  desolation.  The 
brochure  is  published  by  Messrs.  Attinger  Fr^res, 
Paris,  at  the  price  of  frs.  3.50. 


It  is  to  be  feared  that  the  Argentine  Transandinc 
Railway  Co.,  Limited,  is  going  to  prove  a  very  un- 
profitable enterprise.  Its  report  and  accounts  for  the 
year  to  June  30,  1915,  are  the  reverse  of  pleasant  to 
study.  Under  the  working  agreement  with  the  Argen- 
tine Great  Western  Railway  Co. — a  companv  in  its 
turn  controlled  by  the  Buenos  .\yres  and  Pacific — the 
Transandine  company  is  entitled  to  172/?  of  the  gross 
receipts.  These  receipts  last  year  declined  by  no  less 
than  £47,633  to  £48,473,  with  the  result  that  the 
company  got  £"19,499  less  as  its  proportion,  or  in  all 
£8,563.  Consec^uently  there  was  a  shortage  of 
£18,418  after  meeting  the  interest  on  its  "  A  "  and 
"  B  "  debenture  stocks,  and  other  debts.  This  toss 
presumably  falls  upon  the  lessee,  and  could  it  be 
looked  upon  as  temporary  there  might  be  less  room 
for  grumbling,  but  last  year  the  road  was  open  for 
only  5J  months  out  of  the   12,  and  even  in  those  5J 
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months  the  traffic  was  adversely  affected  by  the  de- 
pression prevailing-  owing  to  the  war  in  Europe.  Up 
to  the  end  of  the  third  week  of  September  there  has 
thus  far  been  a  further  decrease  of  about  ;^"'i,200  in 
the  gross  receipts,  and  international  traffic  was  again 
suspended  for  "  practically  "  the  first  three  months  of 
the  year.  A  dispute  has  arisen  between  the  company 
and  the  Buenos  Ayres  and  Pacific,  which  has  kept  back 
some  moneys  against  the  claims  by  it  for  expenditure 
which  this  company  is  advised  is  not  chargeable 
against  its  property.     So  a  lawsuit  is  in  prospect. 

Just  in  the  nick  of  time  Truth  has  this  week  pre- 
vented us  from  giving  a  testimonial  to  the  Times.  It 
would  have  been  given  long  ago  but  for  the  bewilder- 
ment of  mind  produced  by  its  subscription  figures. 
We,  like  all  the  public,  took  the  Times  fund  to  be  what 
it  was  labelled,  and  did  not  know  that  it  was  not  really 
the  Times'  fund  at  all,  but  the  entire  empire  wide  col- 
lection for  behalf  of  the  British  Red  Cross  Society. 
Consequently,  we  marvelled  continually  at  the  success 
with  which  the  money  was  being  collected,  for  the  Times 
•by  no  means  enjoys  the  power  it  once  did.  Truth  now 
tells  us  that  the  money  paraded  by  the  Times  is  not 
its  gatherings  at  all,  but  the  total  amount  received 
from  all  sources  by  the  British  Red  Cross  Society.  In 
other  words,  the  smartest  advertisers  in  our  time  ap- 
pear to  have  "nobbled"  the  Red  Cross  people,  and 
have  managed  to  persuade  them  to  give  the  Times  the 
exclusive  right  to  beg  in  exchange  for  the  misleading 
fjermission  to  advertise  the  society's  gatherings  as  the 
Times'  Fund.  How  disastrous  this  blunder  may  have 
been  to  the  fund  the  following  extract  from  tliis  week's 
Truth  will  make  plain.  It  is  altogether  rather  a  sordid 
and  pitiful  business  : — 

The  best  way  of  testing  what  the  Red  Cross  Society  han 
gained  by  tying  itself  to  the  tail  of  the  Times  is  to  compare  the 
case  with  that  of  the  Prince  of  Wales'  National  Relief  Fund. 
The  latter  fund,  merely  raised  to  meet  future  contingencies, 
which  up  to  the  present  have  never  happened,  obtained  some- 
thing like  four  millions  of  money  in  a  few  weeks.  This  was 
mainly  done  by  securing  the  co-operation  of  every  journal  of 
standing  in  the  kingdom.  A  certain  amount  may  have  been 
paid  for  advertising,  but  a  great  deal  of  gratuitous  publicity 
was  asked  for  and  was  freely  given.  The  Red  Cross  Society, 
with  a  much  more  direct  and  cogent  appeal  to  the  sympathies 
of  all  sections  of  the  public  throughout  the  whole  Empire,  has 
only  succeeded  in  obtaining  two  and  three-quarter  millions  in 
16  months.  This  contrast  between  the  results  of  invoking  the 
assistance  of  the  press  at  large  and  making  an  exclusive 
arrangement  with  one  journal  of  limited  circulation,  is  conclu- 
sive of  the  whole  matter  on  the  business  side.  In  the  face  of  it, 
what  justification  can  possibly  be  offered  for  allowing  a  great 
national  work  like  that  of  the  Red  C"ross  Society  to  be  captured 
for  trade  purposes  and  prostituted  to  the  uses  of  the  smart 
advertiser  ? 

In  the  Christmas  issue  of  his  Book  Monthly,  a  most 
readable  number,  Mr.  James  Milne  discourses  in- 
terestingly on  "  War  and  Books,"  with  reference  to 
the  winter  publishing  sea.son.  It  is  not  a  very  ex- 
hilarating description  that  he  gives,  but  yet  one  much 
less  depressing  than  might  have  been  expected,  and  he 
brings  out  the  fact  that  readers  of  books  are  rather 
turning  back  to  the  old  literature  than  buying  the  new. 
Tt  has  been  a  time  for  reprint?  and  new  editions  of  all 
kinds  of  good  books  from  the  Bible,  Thomas  a 
Kempis's  "  Imitation  of  Christ,"  and  John  Bunyan's 
"  Pilgrim's  Progress,"  to  the  highest  kind  of  old 
poetry.  The  war  has  actually  brought  Wordsworth 
to  the  fore  once  again,  and  has  given  a  fillip  to  the 
classics  of  a  bygone  age.  As  for  modern  books,  Mr. 
Milne  gives  a  list  which  embraces  a  notable  variety  of 
books  on  the  war,  and  signals  "  An  Englishman  in  the 
Russian  Ranks,"  by  Mr.  John  Morse,  Mr.  Philip 
Gibbs's  "  Soul  of  the  War,"  and  other  books  as  well 
worth  reading.  Some  of  them  we  have  not  read  yet, 
but  have  noted.  He  omits  two,  though,  that  we  have 
read,  and  that  stand  high  in  our  esteem.  One  is  that 
able  American  journalist  Mr.  Granville  Fortescue's 
"  Russia,  the  Balkans,  and  the  Dardanelles,"  and  the 
other  Mr.  Bernard  Pares's  "  Day  bv  Day  with  the 
Russian  Armv."  Both  authors  speak  in  identical  terms 
about  the  hisj-h  moral  qualities  and  heroic  spirit  of  the 
Russian  soldier,  and  the  magnanimous  kindness  of  the 


Russian  people.  All  testimony  about  Russia  is  to  the 
same  effect,  the  latest  being  Mr.  Ian  Malcolm's  eulogy 
of  the  Russian  Red  Cross  work.  He  chants  in  unison 
with  Mr.  Pares.  But  apart  from  the  praise  of  Russia 
and  the  Russians,  Mr.  Fortescue  gives  such  a  vivid 
description  of  the  Dardanelles  as  should  help  to  recon- 
cile us  to  our  withdrawal  from  Suvla  Bay.  We  were 
wasting  one  of  the  finest  armies  that  we  ever  had  in 
attempts  to  storm  that  now  impregnable  death-trap. 
Mr.  Pares's  account  of  the  Russian  retreat  from 
Galicia  and  Poland,  after  being  apparently  on  the  eve 
of  a  complete  triumph,  strikes  us  as  a  most  impressive 
testimony  to  the  value  of  an  overwhelming  superwrity 
in  artillery,  especially  in  heavy  cannon  and  machine 
guns.  It  was  not  the  courage  of  the  German  troops — 
although  when  the  men  were  handled  in  masses  that 
was  great — that  drove  the  Russians  back.  Man  to 
man  the  Russian  soldier  is  greatly  superior  to  the 
German,  but  he  was  simply  borne  down  and  back  by 
weight  of  metal,  by  an  overjjowering  preponderance  of 
artillery  handled  with  a  skill  and  dogged  determination 
to  batter  a  way  through,  which  reflected  the  confident 
pride  of  the  Germans  in  their  long-matured  plans.  Now 
the  guns  are  more  and  more  preponderating  in  the 
other  camp,  and  when  Mr.  Milne's  next  Book  Monthly 
appears  (in  .\pril,  for  it  is  a  quarterly  during  the  war), 
we  hope  he  will  be  able  to  tell  us  of  other  war  books 
full  of  the  joys  of  our  deliverance. 


An   unusually   interesting  preface  to  the  Stock  Ex- 
change Year  Book  for  1916,   just  out,  has  been  com- 
piled  by   Sir  Thomas   Skinner.      In   finance    1915   has 
been  an  exceptional  year,  and  not  least  in  the  almost 
total    cessation  of  new    capital    issues,    promotion    of 
fresh   companies,   and  every   form   of  capital  creation 
outside  the  demands  of  the  Government.     In  his  brief 
history   Sir  Thomas  calls  to  mind  the   success   of   the 
4J-  per  cent.   War  Loan,   which  he  estimates  brought 
in  altogether  more  than  ^600,000,000,  a  result  closely 
approached    by  the  latest   French   loan,    which    is    re- 
ported    to     have     given      the      French      Government 
;^56o,ooo,ooo.     Were  that  all  the  money  our  Govern- 
ment   needed,    it    would    {>erhaps  be  a   matter  lightly 
to  be   regarded,   but   unfortunately    it   is  not   so,    and 
other  borrowings   in    the   form   of  Treasury  bills  and 
Exchequer  bonds  have  had  to  be  resorted  to  as  well 
as    paper   currency    in    los.    and  ;^i    notes,   the     nett 
amount  of  which  last  in  circulation  was,  when  this  pre- 
face was  written,  about  ;^88,ooo,ooo.   As  for  the  Stock 
Exchange,    its    record    has    been    dreary   and    charac- 
terised   by   a    more    or    less    severe   decline   in   prices. 
British  Funds  and  Home  Corporation  stocks,  however, 
have  only  fallen  by  from  i  to  3  per  cent,  on  the  year, 
and  Colonial  and  Provincial   Government   securities    i 
to  4  per  cent.     Russian  bonds  have  gone  back  by  from 
12  to  20  per  cent.,  Brazilian  20  to  35  per  cent.,  Chilean 
10  to  18  per  cent.,  and  Buenos  Ayres  Province  bonds 
upwards  of  40  per  cent.      German   loans   have   fallen 
about  20  per  cent.,   and  Austrian  from   15   to  30  per 
cent.,  in  spite  of  the  dogeed  assiduity  in  hocus-pocus 
with    which     German     officials    and     financiers     have 
.sought   to  bolster  the  market   and   delude   the  world. 
These  examples   indicate  what  has  been   going  on   in 
all  directions,  and  except  Japanese  bonds,  which  have 
actually  risen  by  from  i  to  8  per  cent,  during  the  year, 
the  whole  list  of  foreign  public  issues  show  more  or 
less    distressing    relapses.       It    is   the   same    story   in 
American    Railroad   securities,   and   that   fact  may,   as 
has    already   been    urged,    give     our     Government    its 
opportunity.     In  view  of  the  number  of  calls  made  by 
the  war  upon  our  resources,  it  may  be  well  to  remind 
the  people  who  doubt   that  at  April  30  last  the  total 
number    of   joint-stock    companies    regi.stered    in    the 
United   Kinedom  was  65,986,   and   their  total  paid-up 
capital  about   ;^2, 657, 500, 000. 


Some  fortnight  a^o  or  loss  sundry  newspapers  treated 
us  to  st>ecimens  of  pulpit  oratory  as  it  seems  to  be 
exercised  in  Germany.  They  were  in  their  bestial 
savagery  horrible  to  read,  the  preacher.s — mostly  of  the 
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L.utheran  pyersuasion,  we  suppose — giving  rein  to  their 
coarse  swiaishness  of  mind  and  Prussianism  after  a 
fashion  that  we  would  hardly  expect  to  find  here  in  the 
wildest  outbursts  of  the  impwrted  slum  anarchist.  It 
is  not  within  our  province  to  animadvert  upon  out- 
bursts of  this  description,  but  they  are  brought  back 
to  mind  by  a  little  book  called  "  The  Beautiful  Thing 
that  Has  Happened  to  Our  Boys,  and  Other  Messages 
in  War  Time,"  by  the  Rev.  Charles  Allan,  published 
tay  James  McKelvie  and  Sons,  of  Greenock.  Mr.  Allan 
IS  one  of  those  Scottish  ministers  whose  patriotism 
has  risen  above  all  prejudices  of  creed  and  all  considera- 
tions of  self-interest,  one  of  whose  sons,  given  freely  to 
the  service  of  his  country,  fell  in  the  war  last  May. 
Sorrow  has  moved  him  to  put  together  a  number  of 
reflections  on  the  sad  events  of  our  time  which  are 
worth  reading.  There  is  no  bitterness,  no  fury  of  hate, 
in  anything  Mr.  Allan-  says,  but  a  simple,  fervent 
patriotism  and  a  steadfast  faith  in  the  righteousness  of 
•our  cause,  which  should  be  helpful  just  now,  when  the 
faith  and  confidence  of  the  people  are  being  so  sorely 
tried,  not  so  much  by  what  is  happening  as  by  the 
perversity  of  and  want  of  real  fjatriotism  among  'those 
who  should  be,  or  who  set  themselves  up  to  be,  the 
people's  guides. 


The  war  has  naturally  made  havoc  among  the  super- 
luxury  trades.  Diamond  tiaras  and  the  like  are  in- 
■congruous  extravagances  which  must  be  dispensed  with 
in  war  time,  as  the  directors  of  the  principal  diamond 
mines  had  the  sense  to  recognise  in  the  first  month 
■of  the  war,  when  they  decided  to  stop  work.  Share- 
holders of  the  great  diamond  monopoly  corporation, 
the  De  Beers  Consolidated  Mines,  have  had  to  suffer 
in  consequence,  but  in  view  of  the  excellent  dividends 
that  have  been  paid  in  the  past,  the  loss  is  not  a 
serious  one.  Moreover,  it  is  one  that  the  speculative 
nature  of  the  industry  necessarily  involves.  Revenue 
from  diamonds  in  the  12  months  to  June  30  amounted 
*o  ;^574.399  as  compared  with  ;^5, 123,386;  income 
from  investments  declined  by  ;^86,767  to  ;^i 42,003, 
and  the  total  income  was  ;^735,450  as  against 
.;^S_.352,io6.  Expenditure  totalled  ^1,244,047,  of 
which  ;^625,86o  was  specially  incurred  on  account  of 
the  war.  Of  this  ;^37S,6i3  was  .spent  on  allowances 
to  men  on  active  service,  on  providing  work  for  em- 
ployees when  operations  at  the  mines  ceased,  and  in 
donations  and  other  services  rendered  to  the  Govern- 
ment of  the  Union  in  connection  with  military  supplies 
given  free.  The  remaining  ;^25o,247  was  allowed  for 
depreciation  of  reserves  and  special  investments,  being 
the  depreciation  in  stocks  caused  by  the  war. 
Thus  a  loss  of  ;^5o8,597  is  shown  on  the 
year ;  this  is  made  good  by  transferring 
.1^581,667  from  the  general  fund,  but  as  the 
suspense  profit  account  is  raised  from  ;£gig,2^o  to 
p^i, 150,990,  the  amount  carried  forward  is  reduced 
from  ;^447,864  to  ;^289,264.  Of  course,  no  dividends 
are  being  paid.  Of  the  revenue  from  diamonds  all  ex- 
cept ;^i  24,074  sold  in  June  last,  was  obtained  in  the 
month  preceding  the  outbreak  of  war.  But  latterly 
the  demand  for  stones  from  abroad  has  revived,  and 
the  mines  will  resume  operations  on  a  restricted  scale 
on  January  i.  Consequently  the  outlook  from  the  share- 
holders' point  of  view  is  a  little  better.  The  Cape 
explosives  works,  which  are  owned  bv  the  De  Beers 
Co.,  had  its  production  adversely  affected  by  the  clos- 
ing of  the  mines,  its  sales  declining  from  377,526 
•cases  to  321,241  cases.  i. 


In  these  days,  when  the  base  metal  industries  play 
such  an  important  part  in  the  world's  affairs,  it  is 
gratifying  to  find  that  Minerals  .Separation,  Ltd.,  is 
making  satisfactory  headway.  The  company,  like 
most  other  patent  pioneers,  appears  to  have  a  good 
deal  of  litigation  on  its  hands,  but  the  Privv  Council 
has  established  its  rights  as  far  as  the  British  Hrripire 
is  concerned,  and  the  final  decision  of  the  .Supreme 
Court  of  the  United  States  is  expected  early  next  vear. 
As  the  company's  income  is  mainly  derived  from 
royalties  collected  from  mines  situated  in  all  parts  of 


the  world,  it  is  perhaps  excu.sable  that  the  accounts  are 
only  now  presented  for  the  year  191 4.  They  show  a 
revenue  of  ;£r28,i5o,  with  a  nett  profit  of  ;^i  1,925, 
which  increases  the  credit  balance  tO;^35,i77,  subject 
to  ;^'6,400  contingent  litigation  expenses,  but  no  divi- 
dend is  recommended,  although  t.be  issue^  capital  is 
only  ;^5o,ooo.  It  is  stated  that  the  company's  pro- 
cesses ha\c  continued  to  give  excellent  results  in  the 
treatment  of  copper,  zinc,  and  lead  ores,  and  at  the 
Anaconda  mine  alone  16,000  tons  per  day  are  dealt 
with.  The  report  is  rather  niggardly  in  details,  but  it 
claims  that  the  company's  flotation  processes  are  in- 
dispensable in  the  production  of  zinc  required  for  the 
manufacture  of  munitions  of  war,  and  it  confidently 
asserts  that  many  important  zinc  and  lead  mines  would 
not  have  been  able  to  recover  the  metallic  contents  of. 
their  ores  so  effectively  and  in  such  a  desirable  form  for 
smelting  without  the  aid  of  the  company's  patents. 
Doubtless  fuller  information  will  l>e  accorded  at  the 
forthcoming  meeting. 


Mr.  Lloyd  George,  the  Optimistic  Scold. 

It  is  curious  how  constantly  Mr.  Lloyd  George's 
speeches  fall  short  here  and  there  of  expectations. 
Their  aim  is  excellent  always,  and  portions  of  their 
substance  also ;  but  yet  a  certain  feeling  of  bewilder- 
ment, and  now  and  then  of  soreness,  is  often  left,  and 
no  one  can  therefore  be  surprised  if  the  tone  of  the 
last  speech  jars  on  the  feelings  of  our  working  classes 
as  well  as  on  those  of  the  waiting  nation.  What  was 
wanted  at  a  time  of  disappointment  and  strain  like  the 
present  was  a  word  of  encouragement,  of  hope,  a 
dwelling  on  what  we  have  done  and  are  doing.  Mr. 
George  gave  plenty  of  information  of  an  encouraging 
character,  but  mixed  it  up  with  complaints,  appeals, 
and  minatory  warnings  that  left  the  mind  uneasy,  and 
made  read<rs  at  least  ask,  "  .•\re  we  being  licked, 
then?  "  In  places  the  speaker  appeared  almost  to 
forget  to  be  loyal  to  his  colleagues,  although  yet 
frankly  acknowledging  that  Mr.  .\squith  was  the  first 
to  rouse  the  Cabinet,  and  Mr.  George  himself,  to  our 
dangerous  behindhandedness.  It  does  seem  a  pity, 
then,  that  there  should  be  so  many  assertk>ns  regarding 
our  unfitness  to  wage  war  and  remonstrance  levelled  at 
our  industrial  community,  employer  and  employed,  for 
its  inertia.  They  cause  readers  to  lay  down  the  speech 
with  a  sense  of  gloom  and  feeling  that  it  may  be  even 
now,  as  the  Daily  Mail  blazons  it,  "  Too  late." 

The  same  paper  puts  in  leaded  type,  with  heavy  rules 
beneath  each  line,  the  following  little  passage  from  the 
speech,  which  is  exactly  suited  to  its  temper,  and  we 
feel  sure  the  Minister  of  Munitions  did  not  mean  all 
the  paper  would  have  him  mean.  But  in  nearly  all  his 
speeches  on  the  war  we  come  upon  flashes — seldom  of 
hope,  often  very  like  flashes  of  despair — and  we  can  only 
hope  that  when  he  goes  to  Newcastle  our  brilliant  and 
courageous  Minister  of  Munitions  will  be  in  a  cheerier 
mood. 

"  I  wonder,"  the  Daily  Mail  makes  him  bawl, 
"  whether  it  will  not  be  too  late — the  fatal  words  of 
this  war.  ('  Hear,  hear.')  Too  late  in  moving  here, 
too  late  in  arriving  there— (cheers) — too  late  in  coming 
to  this  decision,  too  late  in  starting  that  enterprise,  too 
late  in  preparing.  (Cheers.)  The  footsteps  of  the 
.Allied  forces  have  been  dogged  by  the  mocking  spectre 
of  '  Too  late  ' ;  and  unless  we  quicken  our  move- 
ments damnation  will  fall  on  the  sacred  cause  for  which 
so  much  gallant  blood  has  flowed,  and  I  beg  em- 
ployers and  workmen  not  to  let  '  Too  late  '  be  in- 
scribed on  the  portals  of  their  workshops.  (Loud 
cheers.)  Everything  in  the  course  of  the  next  few 
months  depends  upon  this."  Considering  what  we 
have  done  and  endured,  beholding  al.so  what  we  are 
doing,  this  outburst  sounds  like  the  lash  of  an  enraged 
wagoner's  whip  on  the  back  of  a  straining,  willing 
horse.     Our  industrials  do  not  deserve  such  language. 

Much  information  of  a  really  cheering  kind  was 
scattered  through  the  .speech,  and  if  it  could  be 
.separated  from  the  .skirls  it  would  brace  us  up.     It  is 
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jiot  the  case,  never  has  been  the  case,  that  either  em- 
ployers or  employed  in  our  great  engineering  and  iron 
and  steel  industries  have  been  "  slackers  "  as  a  body 
any  more  than  that  a  large  proportion  of  the  men  have 
been  drunkards.  Probably  Mr.  George  will  agree,  and 
■declare  that  he  never  meant  to  accuse  the  men  en  masse 
of  any  such  behaviour  or  of  lack  of  patriotism.  He 
has  again  and  again  indignantly  denied  that  he  ac- 
cused   labour  of   being   sodden     with     drink,    and   he 

■  certainly  never  did  in  so  many  words ;  but  the  general 
effect  of  his  speeches  on  drink,  as  on  under-production, 
is  to  leave  the  impression  on  the  mind  of  the  ordinary 
reader    that  we  are  just  on  the  eve  of  going  to  the 

■dogs ;  and  in  regard  to  the  drinking  scold,  a  feeling  of 
bitter  resentment  was  aroused  which  has  not  yet  by 
any  means  passed  away.  Is  it  to  be  the  same  in 
regard  to  the  output  of  munitions? 

In  contrast  with   the   snappish  and,   in   places,  col- 
leagues-accusing   tenor    of    last  Monday's  speech,  vve 

! should  like  to  put  an  extract  from  the  final  letter  com- 
municated to  the  Times  by  its  latest  friendly 
*■  neutral,"  who  has  been  giving  us  in  its  columns 
his  impressions  and  information  gleaned  in  a  recent 
visit  to  Germany.      He  is  friendly  to  us,  obviously  so, 

ifriendly  and  frank,  an  able  and  observant  man,  judg- 
ing by  his  letters,  and  after  coming  back  from  his 
wanderings  over  the  enemy  country  he  wound  up  by 
taking  a  tour  through  the  industrial  quarters  of  the 
United   Kingdom,   and   this   is  what  he  says.     It  will 

the  comforting  to  read  after  Mr.  Lloyd  George's  dis- 

. agreeable  philippic,  and  puts  the  facts  before  us  with 

(clearness  and  force.     Within  one  year  the  nation  has 

ibeen,  as  it  were,  re-born. 

"  I  have  just  crossed  (ireat  Britain  from  one  end  to 

'the  other,  and  I  have  visited  innumerable  towns  and 
cities.  Britain  at  last,  after  more  than  a  year's  delay, 
is  mobilised  for  war.  Her  achievement  to-day  far  sur- 
passes the  wildest  German  idea  of  the   '  kolossal. '     I 

•have_  seen   factory   after  factory,   working   steadily  24 

"hours  a  day,  .seven  days  in  the  week,  employing  thou- 
sands of  men  and  women,  making  shells,  shells,  shells  ! 
I  have  seen  factory  after  factory  making  airplanes ;  J 

Ihave  seen  guns  being  forged  under  hydraulic  pressure 
of  12,000  tons;  howitzers  forged  out  of  the  stoutest 
steel,  which   requires   16  hours   in    a    blast-furnace  to 

Tieat.      I    have   seen    motor-lorries.        They   had    come 

■across  England  under  their  own  power,  and  stood 
ready,  waiting   to  be  sent   to  the   front.      I    have  seen 

'dull,  brown-coloured,  specially  constructed  staff  auto- 
mobiles lined  up  ready  for  shipment,  not  luxuriously 
upholstered   limousines  of  peace  times,   but,   like  part 

■of  a  true  soldier's  kit,  they  are  fitted  with  hard  seat 
cushions  of  plain  leather,  and  steady,  small,  collapsible 
tables.  I  have  seen  row  upon  row  of  motor-ambu- 
lances of  the   same  Ijrown  colour,   not   improvised    in 

■construction,  but  especially  devised  to  save  the 
wounded  all  possible  discomfort.        I  have  seen   shell- 

«cases  pressed  out  of  the  living  ingot  in  less  than  five 
minutes,  and  shells  forged  at  a  speed  three  times  as 

•great.  I  have  .seen  smaller  shells — chiefly  the  18- 
pounder — turned  on  the  lathe  by  young  girls  16  or  18 
years  of  age,  many  of  them  frail,  slight  girls  for  whom 
it  was  diflficult  to  lift  the  heavy  metal ;  yet  the  .shells 
are  piled  up  in  pyramids  about  them  on  every  avail- 
able space,  and  the  pyramids  are  growing,  growing. 
In  one  plant,  gaily  decorated  with  flags  of  the  Allies, 
I  saw  young  girls  turning  out  fuses  of  aluminium  and 
brass.  Steadily  they  worked,  without  looking  up  from 
their  lathes.  Many,  while  working,  hum  a  low,  croon- 
ing tune  that  seems  to  mark  time  with  the  burrowing 
note  of  the  knife-edged  tool  as  it  cuts  deep  into  the 
yellow  metal.  I  have  seen  men  working  at  great 
forges,  where  gun  parts  are  cast,  straining  every  nerve 
and  muscle  to  accomplish  their  difficult  tasks,  handling 
vast  lumps  of  red-hot  metal  with  lightning  dexterity. 
1  have  seen  machine-guns  by  the  hundred,  and  rifles 
hv  the  thousand,  all  of  most  careful  workmanship  and 
finish.  I  have  seen  mile  upon  mile  of  khaki  cloth  being 
reeled  off  by  the  looms,  and  thousands  of  }ards  of 
specially  prepared  white  woollen    cloth    for    wrapping 

■prr;>dling  charges;    hundreds   of  pairs  of   \..'.^   ^haki 


puttees  patterned  by  a  single  cut  of  the  knife.     This 
list  might  be  extended  indefinitely. 

"  The  whole  North-country  has  been  turned  into  one 
vast  arsenal.  The  deep  pall  of  fog  and  smoke  that 
hangs  low  over  the  great  industrial  centres  of  the  Mid- 
lands, deeper,  denser  than  it  has  l>een  for  some  years 
past,  means  that  England  has  at  last  turned  with  full 
energy  to  the  mighty  task.  The  achievement  is  the 
more  remarkable  when  it  is  appreciated  that  all  this 
work  is  merely  a  beginning.  To-day  nearly  the  entire 
industrial  output  of  Great  Britain  is  under  Govern- 
ment control.  It  is  not,  as  in  Germany,  the  trans- 
formation of  industry — such  as  a  factory  which  in 
peace  time  had  made  lead  pencils  and  was  mobilised  to 
make  shrapnel  or  other  even  more  startling  changes 
with  which  Germany  dazzled  the  world  in  the  early 
stages  of  the  war.  Here  in  England  I  find  all  the  old 
plants  at  work  on  their  usual  products,  while  guns  and 
shells,  and  airplanes,  and  all  other  necessities  of  war 
are  in  many  cases  being  made  in  new  factories  that 
have  sprung  up  with  mushroom  growth  all  over  the 
country.  No  more  striking  example  of  national 
energy,  directed,  consolidated,  and  centralLsed  under 
direct  Government  control,  can  be  found.  The  master 
mind  behind  this  gigantic  enterprise  has  created  a  com- 
pulsory industrial  system,  stronger  and  more  power- 
ful than  any  hitherto  devised,  even  in  Germany.  Em- 
ployer and  employee  have  been  merged  into  servants 
of  the  State.  Great  Britain  awake  has  chosen  the 
path  to  victory." 

Ha\ing  got  out  our  grumble,  it  is  meet  that  we 
should  now  mak(i.room  for  some  of  Mr.  George's  state- 
n.ents  in  his  own  words.  They  confirm  the  Times 
"  neutral"  at  most  points,  and  redound  much  to  the 
credit  of  all  concerned  in  bringing  about  the  awakening 
and  concentration  of  our  industrial  strength.  Here  is 
how  the  transformation  began  : — "  The  country  was 
divided  into  12  areas  :  England  and  Wales  eight.  Soot- 
land  and  Ireland  two  each.  We  set  up  40  local  muni- 
tion committees  at  the  most  important  engineering 
centres,  each  with  a  small  board  of  management  con- 
sisting of  business  men  in  the  locality.  Two  alterna- 
tive methods  of  production  were  adopted.  One  was 
to  set  up  national  shell  factories,  which  have  answered 
three  purposes:  (1)  'ITiey  have  increased  the  supply; 
(2)  they  have  minimised  our  labour  difliculties  ;  (3)  they 
have  enabled  us  to  check  prices.  In  addition  to  these 
national  shell  factories,  of  which  we  had  33,  we  had 
four  different  co-operative  schemes  by  which  we  utilised 
to  the  full  private  firms  which  up  to  that  point  had  not 
been  occupied  in  turning  out  munitions  of  war. 
Though  they  have  been  so  engaged  for  a  very  fevv 
months,  last  week  they  turned  out  three  times  as  many 
hig'h  explosive  shell  bodies  as  were  turned  out  by  all 
the  arsenals  and  works  in  the  United  Kingdom  in  the 
month  of  May  last.  (Cheers.)  But  they  did  more 
than  that.  They  either  themselves  or  through  firms 
which  they  helped  the  Ministry  of  Munitions  to  dis- 
cover turned  out  prodigious  quantities  of  components, 
so  as  to  enable  us  to  complete  not  merely  the  shell 
bodies  they  were  contributing,  but  shell  bodies  which 
were  on  order  before.  We  owe  a  great  deal  to  the 
patriotism  of  these  manufacturers.      (Cheers.)" 

Well  might  the  House — or  what  is  left  of  it ;  mem- 
bers are  not  yet  paid  by  the  day — cheer.  .\nd  man\' 
encouraging  facts  of  this  kind  were  scattered  through 
the  long  speech,  facts  like  the  loyal,  ungrudging,  and 
unpaid,  services  of  men  high  in  their  particular  indus- 
tries, of  other  men  called  away  from  the  management 
of  great  businesses  to  help  the  Government,  and  by 
whom  the  whole  labour  and  njachinery  power  ■of  the 
country  is  being  reorganised  and  co-ordinated.  It  was 
altogether  a  splendid  and  most  exhilara'ing  history; 
but  what  is  done  is  not  enough,  says  Mr.  George,  and 
in  proof  cited  the  experience  at  Loos.  Here  is  his  ac- 
count of  what  happened  there  : — ''  There  was  not  a 
general  who  was  in  the  battle  who  docs  not  tell  you 
that  with  three  times  the  quantity  of  ammunition, 
especially  in  the  higher  natures,  they  would  have 
achieved  20  times  the  result.  It  is  too  eaWy  to  talk 
alx)ut  over-production.  The  most  fatuous  way  of 
i-conomising  is  to -produce  an  inadequate  supply.       .\ 
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good  margin  is  a  sensible  insurance.  Less  than  enough 
is  a  foolish  piece  of  extravagance.  ;^"2oo,o«)0,ooo  can 
produce  an  enormous  quantity  of  ammunition  ;  it  is  40 
days'  cost  of  the  war.  If  you  have  got  it  at  the  crucial 
moment  the  war  might  be  won  in  40  days;  if  you  have 
not  got  it  lit  might  run  to  400  days.  What  sort  of 
economy  is  that?  (Cheers.)  What  you  spare  in 
money  you  .spill  in  blood.  (Cheers.)  I  got  a  very  re- 
markable photograph  of  the  battlefield  of  Loo.s,  taken 
immediately  after.  There  was  barbed  wire  which  had 
not  been  destroyed  ;  there  was  one  machine-gun  em- 
placement which  was  intact — all  the  others  had  been 
destroyed  There  in  front  of  the  barbed  wire  lay 
hundreds  of  gallant  men.  One  machine-gun  !  These 
are  the  incidents  that  you  can  obviate  if  you  have 
enough.  Kvery  soldier  tells  me  that  there  is  but  one 
way  of  doing  it :  have  I'nough  ammunition  to  crush 
every  trench  where  an  enemy  lurks,  destroy  every  em- 
placement, shatter  every  machine-gun,  rend  and  tear 
every  yard  of  barbed  wire.  If  the  enemy  wants  to  re- 
sist he  will  have  to  do  it  out  in  the  open,  face  to  face 
with  better  men  ihan  himself.  (Cheers.)  That  is  the 
secret — plenty  of  ammunition.  I  hope  all  these  ideas 
that  wc  arc  turning  out  too  much  will  not  enter  into  the 
minds  of  workmen,  capitalists,  or  taxpayers  until  we 
have  enough  to  crush  our  way  through.     (Cheers.)" 

.^nd  forthwith  the  orator  proceeded  to  point  the 
moral  for  labour  in  the  way  quoted  above,  which  de- 
lighted the  Carmelite  Street  "  sea  green  "  cast  of  mind 
and  brought  Mr.  J.  H.  Thomas  up  in  protest.  He  denied 
that  labour  had  not  responded  to  the  appeals  made  to 
it.  Here  we  must,  taking  courage,  leave  the  subject 
from  the  scold's  point  of  view.  It  has  other  aspects, 
this  wonder-working  revolution,  which  must  be  left  to 
be  dealt  with  in  another  article.  But  of  one  thing  are 
we  sure — workman  and  capitalist  can  no  more  return, 
as  Mr.  Thomas  demands  in  the  name  of  labour,  to  pre- 
war conditions  when  the  agony  of  war  has  ended  than 
water  can  solidify  in  tropical  heat.  We  are  on  the 
threshold  of  a  new  era. 


By-the-Way  War  Notes. 

From  what  wc  hear  and  see  the  community  at  large 
is  rapidly  ceasing  to  take  its  cue  from  the  sour-hearted 
section  of  the  Press.  The  withdrawal,  however,  of  our 
tnxjps  from  those  two  posts  on  the  north-western  coast 
of  the  Gallipoli  Penisula  has  given  our  habit  and 
repute  journalistic  detractors  the  opportunity  of  their 
lives,  and  they  have  been  "  rubbing  it  in  prof>er,"  as 
their  way  is.  We  cannot  object,  for  from  first  to 
last  the  Dardanelles  expedition  has  been  ill-conceived, 
rash  if  inspired  by  laudable  motives,  and  abominably 
mismanaged.  It  was  a  "gamble,"  no  doubt,  but  had 
the  players  been  well  chosen  and  the  date  and  methods 
of  attack  skilfully  fixed  and  arranged,  we  might  have 
won  the  rubber.  As  it  is,  we  have  heartened  the 
enemy  a  little  perhaps — it  is  by  no  means  certain — 
and  probably  brought  upon  us  this  troublesome  w^ar 
in  the  Balkans,  with  its  increase  of  cares  over  dangers 
and  possibilities  of  danger  in  regions  still  farther 
away.  Worse  than  all  we  have  .sacrificed  without  ap- 
parent benefit  of  any  kind  many  thousands  of  valu- 
able lives,  especially  Australian  and  New  Zealand 
young  men  of  heroic  temper,  who  well  deserved  a 
better  fate.  Over  the  loss  of  their  sons  these  two 
young  nations  now  mourn  in  a  bitterness  of  spirit 
that,  did  we  go  on  blundering,  might  turn  them  away 
from  the  Old  Country  for  ever.  Who  have  been  most 
to  blame  for  this  lamentable  fiasco?  "  Mr.  Churchill 
first  and  all  the  time,"  the  angry  critics  say,  and  say 
in  their  haste  and  not  without  show  of  reason.  The 
whole  Cabinet  was  to  blame  at  the  start,  although  it 
may  have  been  carried  away  by  the  eager  First  I^ord's 
untempered  enthusiasm ;  but  on  the  generals  chosen 
to  lead  our  army  when  the  decision  was  taken  to 
send  troops  to  assist  the  Fleet  the  blame  for  all  that 
happened  subsequently  must  rest,  and  if  one-tenth  of 
the  stories  surviving  and  returned  "  Tommies  "  tell 
are  true,  some  of  those  warrior  leaders  at  least  deserve 
to  be  cashiered.  They  must  not  be  emploved  again. 
Neither   re<-rimination,   however,   nor   punishment   will 


avail  now,  and  it  is  best  to  accept  our  buffet  and  its- 
lessons  in  silence,  and  10  brace  ourselves  by  it  for  the 
greater  efforts  to  come.  .'\fter  all,  and  but  for  its 
spectacular  and  sentimL-ntal  eft'ect,  the  Dardanelles  re- 
buff can  have  no  influence  on  the  general  course  of  the 
war.  The  straits  will  probably  open  of  themselves  by 
and  by  in  consequence  of  the  destruction  of  the  enemy 
elsewhere.  And  even  as  it  stands  there  is  no  consola- 
tion for  les  Boches  in  our  partial  withdrawal.  At  the 
very  first  our  attack  forced  the  Turks  to  drop  their 
raidings  on  the  Suez  Canal,  and  concentrate  their  best 
troops  on  the  Gallipoli  Peninsula,  and  in  the  forts  on 
both  the  European  and  Asiatic  coasts  of  the  straits, 
where  probably  the  flower  of  their  army  has  been; 
destroyed  during  the  prolonged  struggle.  As  for  the 
money  loss,  it  has  fallen  chiefly  on  Germany,  who  has 
gained  nothing  at  all,  no  stronger  hold  on  Constanti- 
nople, no  greater  freedom  in  Asia,  no  fresh  base  for  the 
Balkan  war,  by  all  its  expenditure.  We  still  hold  the 
yEgean  end  of  the  channel,  so  that  nothing  Turkish  or 
German  can  get  out,  for  ours  is  still  the  ocean.  A 
secondary  base,  so  well  east  of  Salonika,  may  even 
prove  most  valuable  for  the  .\llied  army  operating  to- 
wards some  goal  other  than  anv  lying  to  the  north  of 
that  city.  We  have  no  room,  then,  for  wailing.  On 
the  contrary,  the  successful  skill  with  which  the  Anglo- 
French  troops  have  been  withdrawn  from  .Anzac  and- 
vS'uvla  Bay  gives  comforting  assurance  that  now,  at 
last,  the  men  are  well  led.  Yachting  and  champagne- 
suppers  have  presumably  now  gone  out  of  fa.shion 
everywhere  in  the  Balkan  .seat  of  war.  Sir  Chas. 
Monro  .said  "Withdraw."  "That  will  cost  more 
lives  than  in  holding  on,"  it  was  alleged  in  retort; 
he  has  proved  that  to  be  wrong,  and  in  clearing  the 
troops  out  with  only  three  men,  two  soldiers  and  a- 
sailor,  wounded  has  demonstrated  his  capacity.  But 
the  Turks  are  still  engaged  in  counting  the  8  guns  and 
"  immense  quantities  "  of  stores  they  allege  we  left 
behind.  Shall  we  believe  them  in  preference  to  General' 
Monro  ? 

On  Tuesday  night  the  Prime  Minister  got  authority 
from  the  House  of  Commons  to  increase  the  British 
Army  to  4,000,000  men.  In  February  last  the  aggre- 
gate was  fixed  at  3,000,000,  so  that  now  liberty  to  raise 
an  additional  million  has  been  obtained,  and  we  should 
have  been  very  glad  to  know  approximately  whether 
the  recruiting  rally  carried  out  by  the  Earl  of  Derby, 
as  suggested  by  two  of  his  Lancashire  friends,  had 
brought  us  any  way  near  this  enormous  figure. 
Whether  it  has  or  has  not,  Mr.  Asquith  either  would 
not  or  could  not  quite  tell  us.  It  is  no  matter,  how- 
ever, whether  voluntary  enlistment  succeeds  or  fails 
in  gathering  this  extra  million,  because  if  the  war  goes 
on  we  shall  have  to  fall  back  upon  some  system  of 
national  service  to  get  it  whether  we  relish  the  step  or 
not.  For  it  is  coming  to  this,  that  in  no  other  way  can 
we  hope  to  regulate  the  supply,  the  essential  supply, 
of  labour  to  our  industries  of  peace.  Our  trade  is  free 
of  the  ocean,  not  cooped  up  like  the  German,  and  must 
be  maintained  at  all  costs.  Therefore,  the  foundations 
of  a  \oluntary  national  service  ought  to  be  begun  to 
be  laid  now.  Our  Army  has  hitherto  always  been 
small,  and  consequently  the  nation  has  always  been 
able  to  bear  its  cost,  not  without  irk,  but  without 
serious  hurt,  in  all  wars  of  the  old  type.  But  it  is 
totally  unable  to  go  on  paying  on  the  present  scale 
for  such  a  formidable  army  as  this  volcanic  eruption 
of  the  Teuton  has  made  necessary.  For  another  year 
we  can  endure  the  strain  of  it  probably  without  bring- 
ing financial  confusion  upon  the  empire,  but  by  the 
time  that  year  is  up  there  ought  to  be  a  system 
elaborated  whereby  the  young  men  of  every  class  in 
the  community  would  be  made  available  at  the  very 
minimum  of  expense.  Therefore,  wc  should  begin  at 
once  by.  making  it  the  law  for  all  to  undergo  a  certain 
amount  of  military  discipline.  And,  as  we  have  said 
long  ago,  it  ought,  for  the  rising  generation,  to  be 
di.scipline  beginninsj  with  the  school  curriculum,  the 
small  cost  of  which  should  fall  upon  the  parents 
\\hcrever  they  are  able  to  bear  it.  Many  years  may 
pass  before  the  Germanic  rodent  becomes  reconciled 
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to  his  servile  state,  and  during  that  time  the  AlHes  of 
the  Entente  must  be  vigilant  and  "  ready,  aye,  ready." 

This  question  aside,  it  is  encouraging  to  find  that  no 
difficulty  now  confronting  it  in  the  least  degree  daunts 
the  Government,  and  that  the  Ministry  is  able  to  be 
as  hopeful  as  any  optimist  of  a  citizen  quite  outside  the 
range  of  official  information.  The  trend  of  events  is 
steadily  bearing  the  Allies  onwards  towards  the  vic- 
tory sought,  and  those  Allies,  as  Mr.  Asquith  once 
more  emphatically  announced,  are  all  as  determined  as 
we  are  ' '  to  have  nothing  to  do  with  a  separate  peace, 
and  to  persist  at  all  costs  until  our  supreme  and  com- 
mon purpose  is  achieved."  That  is  well,  and  also  the 
l)est  guarantee  for  an  ultimate,  nay,  for  an  early, 
triumph  that  could  possibly  be  given.  In  unrelenting 
vigilance  and  with  unflinching  vigour  we  must  fight  to 
beat  the  enemy  to  impotence  if  it  takes  us  other  two 
years  to  do  it,  which  it  won't. 

As  to  the  week's  warring,  nothing  of  a  sensational 
kind,  apart  from  our  retirement  from  the  Gallipoli 
Peninsula,  has  happened,  but  the  small  events,  as  we 
may  call  them,  daily  and  hourly  occurring  arc  all  pro- 
ductive of  results  calculated  to  encourage  us.  Not 
only  is  the  enemy  being  held  at  all  points,  held  and 
Tjeaten  when  he  attacks,  but  the  internal  distress  of  the 
non-warlike  inhabitants  of  both  empires  is  steadily 
•on  the  increase.  That  is  proved  almost  as  much  by  the 
growing  recklessness  of  the  German  lying  as  by  such 
facts  as  the  Buda  Pest  correspondent  of  the  Morning 
Post  gives  us  about  the  food  scarcity  in  Hungary. 
There  the  people  are  less  docile  than  in  Germany,  and 
their  misery  may  lead  them  to  revolt.  Members  of  the 
•Government  are  even  accused  of  being  in  partnership 
with,  or  bribed  by,  the  rich  bankers  in  a  conspiracy  to 
lock  up  supplies  and  make  food  exci -.sively  dear.  The 
"banks  made  a  compact  with  the  Government,  getting 
certain  concessions  to  buy  up  necessities  such  as  fat, 
lard,  meats,  flour,  &c.,  of  which  they  stored  immense 
■quantities,  and,  after  stocking  up,  they  arranged  with 
the  Government  the  prices  to  be  charged,  selling  at 
such  a  profit  as  enabled  them  lo  subscribe  for 
'a£^75,ooo,ooo  of  the  War  Loan,  that  being  part  of  the 
bargain.  They  did  that,  and  even  if  we  reckon  that 
money  as  all  lost,  which  it  probably  is,  were  still  in  a 
position  to  make  a  profit.  The  letter  of  a  peasant 
woman  writing  to  her  husband  and  quoted  by  this 
correspondent,  gives  an  illuminating  picture  of  the 
misery  that  is  settling  down  upon  rural  Hungary  : — 
"  First  I  sold  the  cow  and  we  could  get  no  milk, 
although  I  had  the  money.  Then  I  had  to  sell  the 
hor.se,  then  the  two  pigs,  although  I  thought  we  could 
winter  on  their  meat  and  fat.  Now  all  we  have  is  the 
bit  of  land,  but  not  having  the  hor.se,  how  can  I  work 
it?  I  cannot  pull  the  plough  myself."  Coal  and 
•wood  are  scarce  and  the  price  of  coal  has  risen  to  about 
4s.  6d.  per  cwt.  What  the  position  is  inside  Germany 
we  have  too  often  tried  to  describe  to  make  it  necessary 
to  enlarge  further  this  week.  Of  one  thing  we  remain 
certain,  viz.,  that  the  economic  crisis  there  is  not  much 
if  any  less  acute  than  in  Hungary.  And  "  the  stars  in 
their  courses  are  fighting  against  Sisera." 

That  would  seem  to  have  been  a  great  feat  which  a 
portion  of  the  German  "  fleet  "  performed  "  in  the 
North  Sea  "  some  day  in  December,  somewhere  out- 
side the  courage-bestowing  shelter  of  the  Kiel  Canal. 
It  "  searched  "  the  North  Sea  (actually  searched)  for 
the  "  enemy,"  and  found  him  not.  Doubtless  the 
British  Fleet  had  taken  fright,  and  made  for  home, 
Christmas  being  near.  Having  successfully  "  powl- 
ered  up  and  down  a  bit  "  somewhere,  sometime,  the 
German  "  fleet,"  or  a  portion  of  it,  cruised  on  Wednes- 
day and  Thursday  in  the  Skagerrack — well  away  from 
the  open  ocean — and  caught  one  steamer  out  of  fifty- 
two  "  searched," — another  brilliant  feat.  It  was  laden 
with  contraband,  which  the  daring  "  fleet  "  forthwith 
.  confiscated.  We  hope  there  was  something  in  the 
steamer's  hold  capable  of  providing  "  the  mariners 
bould  "  with  a  supper  or  two.  Oh,  it  was  a  grand 
.success,  the  more  so  as  "  during  the  whole  time  British 
naval  forces  were  nowhere  sighted."  It  was  just  as 
.Lewis  Carroll  sings,  "no  clouds- were  to  be  seen  be- 
cause no  clouds  were  in  the  sky."     All  Prussianised 


Teutonia  must,  we  feel  confident,  have  gone  merrily  to 
bed,  drunk,  if  supperless,  that  night  when  the  glad 
news  became  known.  Who  would  grudge  being 
hungry  with  such  glory  to  feed  on?  If  that  re- 
splendent "chum"  of  the  Kaiser's,  Herr  Ballin,  the 
undaunted,  does  not  forthwith  arrange  the  new  sailing 
programme  of  his  Hamburg-Amerika  Line — and 
publish  it,  too — he  can  scarcely  be  the  man  we  take 
him  to  be.  With  the  North  Sea  abandoned  to  his 
master's  "  fleet,"  he  is  almost  as  well  off  as 
Milton  says  .Adam  was  when  expelled  from 
the  Garden  of  Eden — has  all  the  world  before 
him  where  to  choose  a  place  "  to  scoop." 
And  envy  and  some  malice  must  wander  o'er 
his  bantam  mind  when  he  sees  how  the.se  stupid 
Junkers  of  a  low-bred  race  compared  with  his  own  have 
utilised  the  occupation  of  Serbia — Bulgaria  and  Austria 
helping — to  compile  their  new  Orient  express  time  table 
— pardon,  not  yet  time  table,  but  proposed  route. 
Berlin  to  Bagdad  by  train  sounds  just  scrumptious, 
and  ought  to  be  almost  as  soothing  to  Hun  empty 
stomachs  as  that  blessed  word  Mesopotamia,  where  so 
many  Turko-Teutons  are  now  fighting  and  lying  and 
biting  the  dust — or  is  it  mud  they  smother  in? — to  the 
pure.  It  may  be  the  fact  that  you  cannot  yet  travel  by 
train  viA  Belgrade,  and  that  "  three  weeks  "  will  be 
necessary  even  yet  to  repair  the  line  at  places  south  of 
that  city — although  enormous  trains  are  daily  pouring 
in  supplies  upon  the  Turk  in  Constantinople — but  what 
of  it?  You  have  the  route  first  to  get,  and  if  the 
transit  should  involve  breaks  of  bulk — or  changes  of 
flying  machines — now  and  then,  that  can  only  add  to 
the  enjoyment  of  the  traveller.  He  will  be  able  to 
survey  from  above  all  the  land  he  means  to  own  with  a 
faculty  greater  than  Satan's.  The  next  route  mapped 
out  should  be  Petrograd  to  Potsdam,  and  thence  vi& 
Antwerp  and  Southampton  to  New  York,  Vera  Cruz, 
Pernambuco,  Rio  de  Janeiro,  Santos,  Montevideo,  and 
Buenos  Ayres.  There  is  a  bold  idealism  in  trade  grab- 
bing for  you,  most  enterprising  Ballin,  and  you  may  be 
sure  the  Kaiser  is  ready  for  it.  He,  confident  in  the  all- 
might  of  his  artillery,  has  been  ready  to  sup  and 
sleep  in  Buckingham  Palace  any  day  these  years  past, 
p.nd  has  not  yet  quite  got  over.  Cheer  him,  the  good 
Ballin,  with  "  routes  "  of  travel,  routes  on  land,  routes 
by  sea,  and  make  haste  about  it,  because  before  the 
spring  brings  its  flowers  again  there  is  no  knowing 
what  may  have  become  of  the  wandering  mortal's 
grovelling  dupes  or  of  him.  Why,  he  may  even  be  glad 
to  steal  over  to  visit  us- — there  is  danger  of  getting 
hanged — disguised  as  "  Mr.  .Smith,"  like  Louis 
Philippe,  the  beloved  of  his  grandmother. 


British  Railways  in  Argentina. 

IL 

A  minute  comparison  between  now  and  14  or  15 
)ears  ago  is  rendered  well  nigh  impossible  by  the 
consolidations  and  leasings  which  have  gone  on  in  the 
meantime.  A  mere  comparison,  for  example,  of  the 
traffic  receipts  of  a  line  like  the  Buenos  Ayres  and 
Pacific  for  the  year  ended  June  30,  1901,  with  the  past 
year's  outcome,  would  be  totally  misleading,  because  in 
the  interval  the  company  has  leased  the  Argentine 
Great  Western  as  well  as  the  Bahia  Blanca  Co.'s  lines, 
and  some  other  small  acquisitions.  Many  of  the  pro- 
perties, too,  in  existence  15  years  ago  have  now  been 
swallowed  up  by  their  larger  neighbours,  or  are,  like 
the  Enscnad'a  line,  worked  by  a  big  company  under  a 
traffic  agreement,  so  that  to-day  there  are  only  five  big 
systems  of  British-owned  roads  in  existence.  Recently 
the .  Buenos  Ayres  Great  Southern  endeavoured  to 
absorb  its  neighbour,  competitor,  and  rival,  the  power- 
ful and  wealthy  Buenos  Ayres  Western;  but  the 
.Argentine  Government,  jealous  of  any  kind  of  railway 
supremacy  in  the  country,  prevented  the  arrangement 
from  being  carried  out.  As  it  is,  however,  the  paid- 
up  capital  of  the  Great  Southern  Co.  has  expanded 
from  ^25,000,000  in  1901  to  almost  ^54,000,000  now. 
In  like  manner  the  capital  account  of  the  Buenos  Ayres 
and  Pacific,  the  most  pushful  and  vigorously,  if  not 
always  prudently,  expansive  of  all  the  great  Argentina 
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railway  networks,  has  suollen  from  ;£,' 12,000,000  in 
1901  to  ;£,'29, 1 43,000  at  June  30  last.  Its  leased  com- 
pany, the  Argentine  Great  Western  has  also  more  than 
doubled  its  capital  during  the  interval,  so  that  it  is  now- 
carrying  ;£' 1 2,000,000,  as  against  about  ;^"6,ooo,ooo. 
The  Central  Argentine  Co.,  too,  has  increased  its  capital 
from  about  _£"i 2/600,000  at  the  beginning  of  the 
century  to  over  ;^"57,ooo,ooo. 

In  this  rapid  growth  of  capital  there  is  unquestion- 
ably no  small  risk  of  disappointment,  especially  to  the 
ordinary  shareholders.  In  the  case  of  the  Buenos 
Ayres  and  Pacific,  for  example,  the  ordinary  capital  is 
only  ;^io,ooo,ooo,  whereas  the  debenture  capital 
amounts  to  ;^"i  7,000,000,  and  there  is  besides 
£,'2,200,000  of  preference  stock.  Almost  the  same  amount 
of  debt  is  shown  by  the  Great  Southern  Co.,  but  its 
ordinary  capital  stock  alone  amounts  to  ^^29,000,000. 
The  Central  Argentine  has  also  a  share  capital  nearly 
double  its  debenture  capital,  the  one  being  ;^38,694,ooo, 
and  the  other,  including  last  year's  addition,  of 
;^3,ooo,ooo,  ;£'i8,568,ooo.  There  is,  however, 
£,■9,696,000  of  4^  per  cent,  preference  stock  in  be- 
tween to  intercept  revenue  from  the  holders  of  the 
common  stock.  In  regard  to  the  secured  and  the  pre- 
ferential and  the  unprotected  kinds  of  capital,  the 
Buenos  Ayres  Western  is  in  the  best  position  of  all, 
since  against  an  ordinary  capital  of  £,"13,748,000,  it 
has  a  debt  of  but  about  £'10,000,000  all  told,  and  if 
its  new  issues  of  shares  are  converted  into  stock  its 
position  will  become  still  more  favourable.  We  may 
hold  it  to  be  a  rule  that  the  greater  the  weight  of  debt 
carried  by  any  company  the  more  rapid  is  the  tendency 
to  deterioration  in  the  position  of  the  unsecured  capi- 
tal. Look,  for  example,  at  the  Buenos  Ayres  and 
Pacific.  Not  only  is  its  revenue  absorbed  by  the  prior 
charges  of  all  kinds — charges  largely  forced  upon  it 
because  it  could  not  sell  ordinary  stock  at  reasonable 
prices — but  it  is  loaded  with  heavy  leasehold  rentals. 
Last  year  its  revenue  from  all  sources  fell  off  £"50,918, 
and  its  charges  for  rentals  increased  £'166,000,  while 
for  its  own  direct  obligations  under  debenture  stocks, 
the  increase  was  nearly  £"51,000.  The  debenture  in- 
terest took  £"736,000,  and  the  rentals  of  the  Great 
Western,  Bahia  Blanca,  and  Villa  Maria  Railways  to- 
gether £"968,000,  consequently  out  of  a  total  revenue 
^f  £"1,884,000,  over  £"1,700,000  went  in  interest  and 
rentals.  When,  in  addition,  £"57,000  was  set  aside 
for  special  expenses,  and  when  the  loss  on  the  Trans- 
andine  Railway,  together  with  depreciation  of  steamers, 
are  allowed"  for,  the  reduced  first  preference  stock  divi- 
dend, which  took  £"60,000,  left  only  £^28,369  undis- 
tributed. It  makes  no  difference  to  the  position  of 
the  ordinary  stockholders  that  the  rent  payable  to  the 
Argentine  Great  Western  is  a  fluctuating  one,  de- 
pendent to  an  important  extent  on  the  amount  of  the 
nett  revenue.  He  stands  aside  in  all  instances  until 
prior  claims  have  been  satisfied. 

For  a  good  many  years  to  come  the  provision  of 
additional  capital  for  all  enterprises  must  necessarily 
be  on  a  much  more  restricted  scale  than  ever  before, 
since  the  fashion  of  progression  by  the  piling  of  debt  on 
posterity  first  became  the  unquestioned  mark  of  ad- 
vancing civilisation.  This  inability  to  borrow,  or  other- 
wise raise  money,  must  mean  for  enterprises  like  these 
Argentine  railways  a  change  in  the  method  of  develop- 
ment. Instead  of  forging  ahead  with  extensions,  de- 
velopments, great  terminal  facilities,  new  ports,  and 
so  forth,  whenever  money  markets  are  propitious,  the 
rate  of  growth  will  have  to  be  determined  by  the 
amount  of  free  revenue  available  for  investment  in  the 
undertaking  after  all  demands  have  been  satisfied. 
Hitherto  the  usage  towards  revenue  has  mostly  been 
'7  distribute  all  available  balances,  or  nearlv  all,  in 
dividends,  and  even  the  prudently  managed  -Argentine 
Railway  companies  never  show  reserves  of  a  magni- 
tude that  could  be  relied  upon  to  shield  them  from 
adversity.  The  Great  Southern,  however,  now  has  a 
reserve  of  £"739,000,  and  the  Central  Argentine  one  of 
£694,000,  besides  £;i,oi  1,000  to  the  credit  of  the 
renewal  account,  and  even  the  often  hard-pressed 
Pacific   Co.   has   laid    aside    £"671,000,    exclusive    of 


£'195,000  belonging  to  the  first  debenture  stockholders, 
while  the  rich  Buenos  .Ayres  Western  Co.  has  laid 
apart  altogether  £'1,787,000. 

These  examples  will  serve  to  indicate  the  policy  which- 
must  in  future  be  followed,  and  they  point  also  to  ai 
severe  resbniction  in  future  di<vidend  payments.  Where 
the  ordinary  capital  is  of  small  amount  a  difference  of 
I  or  even  2  per  cent,  in  the  proportion  of  income  dis- 
tributed as  dividend  may  not  greatly  affect  the  power  of 
the  property  to  conserve  its  strength  and  expand ;  but 
where  the  ordinarj^  capital  is  large,  as  in  the  case  of 
several  of  the  railways  just  mentioned,  the  shareholders 
ought  to  make  up  their  minds  to  be  .satisfied,  whatever 
happens,  vwith  no  more  than  5  per  cent,  for,  s;iy,  the  next 
10  or  15  years,  and  to  resolve  loyally  to  support  their 
directors  in  a  policy  of  consolidation,  of  thrift  in  using, 
spending  upon  the  property,  all  surplus  revenue  in  excess 
of  the  fixed  payment.  We  have  mentioned  irrigation 
as  a  dream  of  the  future,  but  already  the  Argentine 
Government  has  begun  to  lay  obligations  upon  the 
companies,  not  only  to  help  in  providing  means  to 
increase  or  create  facilities  for  the  storage  of  water, 
but  to  cover  the  open  plains  with  hig(hwa)s  to  facilitate 
the  movement  of  traliic.  We  may  be  quite  sure  that 
as  circumstances  develop  a  public  spirit  and  necessities. 
force  reflection,  the  Government  of  th'j  Republic  wiiU  be- 
more  and  more  inclined  to  make  the  alien  railway  pro- 
prietor pay  for  his  privileges.  That  is  another  reason 
why  there  ought  to  l>e  no  straining  after  large  divi- 
dends, but,  on  the  contrary,  a  strict  determination  to 
practise  self-denial,  for  thus,  and  thus  alone,  can 
secuiniity  for  invested  money  be  in  some  measure 
guaranteed. 

One  other  reason  may  be  mentioned  for  abstention 
from  the  nourishing  of  too  sanguine  hopes  about  the 
future  of  these  fine  proj>erties,  and  that  is  the  remark- 
able growth  exhibited  in  their  working  expenses.  It  is 
quite  startling  when  contrast  is  made  between  dates- 
14  or  15  years  apart.  Thus  the  B.A.  and  Pacific  Co.'s 
ratio  of  w-iorking  expenses  to  gross  reoaipts  was  55.31 
in  1900-01  and  61.70  last  year  ;  the  Great  Southern 
Co.'s  proportion  has  risen  from  48.96  to  60.44,  t'he 
Western  Co.'s  from  46.81  to  59.67,  and  the  Central 
Argentine's  from  49.88  per  cent,  to  58.54.  Probably 
it  will  be  sadd  that  last  year's  experience  does  not  afford 
a  fair  test,  because  of  the  enormous  increase  in  the 
cost  of  coal  and  of  e\-erything  that  had  to  be  im^ported. 
Freights  wiere  enormously  raised  and  shipping  accom- 
modation often  difficult  to  get  on  any  terms.  Allow- 
ing, hem-ever,  for  all  this,  there  cannot  be  a  doubt  that 
tihe  constant  tendency  is  for  working  expen-ses  to 
advance,  and  it  may  not  always  be  possible  to  obtain 
the  consent  of  the  Argentine  Government  to  increases 
in  freight  charges  and  passenger  fares  adequate  to 
compensate  for  this  continually  augmenting  suction. 
Indeed,  the  tendency  of  the  Argentine  Admiinistration 
is  not  unlikely  to  be  the  other  way  ;  and  the  manage- 
ment of  the  railways  may  even  before  long  have  to 
encounter  a  determined  movement  for  the  reduction  of 
railway  charges,  concurrently  with  further  increases  in 
their  ex{>enses. 


^, 


Estates  Controi,,  Ltd. — This  subsidiary  of  Bovril  earned 
20,915,  or  £g,i4(i  less,  in  the  j'ear  ended  November  30.  but 
tlie  balance  brought  in  was  ;^i  1,547  larger  at  £32,(16^,  giving 
^^53,483,  or  ;^2,4oi  more,  to  be  dealt  with.  After  meeting  tie 
preference  sihaxes,  a  dividend  of  ;f  10  per  jTt  ordinary  share,  or 
1,000  per  cenit.,  i.s  paid  on  the  500  £1  ordinary  shares,  all  of 
which  are  held  by  the  parent  company,  and  the  balance 
carried  forward  is  increased  to  ;f 34,761.  Investments  in  shares 
and  debentures  of  estate,  c-ittle,  and  associated  undertakings 
hiave  been  reduced  by  ;f8,5i8  to  ;f  163,950,  cattle  and  stock  of 
raw  material  are  ;f6,037  down  at  ;/^i34,3Si,  and  debtors  owe 
/9,83q  less  at  /SS9,  but  ca.sh  is  ^6,693  better  at  ;f  16,707.  On 
the  other  hand,  loans  and  trade  creditors  show  a  decrease  of 
/'i4,i87  at  £12,430^  while  bills  payable  for  jf5,7oq  bare  dis- 
appeared from  the  balance-sheet. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down , 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Ws«lern. 

Midland  Great  Western  . . 


£ 

£ 

Dec.  17 

3,010 

+        10 

* 

..   17 

1.359 

+      255 

t 

•■    17 

22,385 

+       435 

>i   17 

3«,69l 

+    1,214 

>.   17 

'3.929 

—   2,012 

£ 

180,654 

28  :97 

1.159,790 

1,665,917 

649,414 


£ 

+    9. "82 

—  1.649 
+  25,090 
+  93,857 
+  8,615 


t  From  July  i. 


*  From  Jan.  i. 


INDIAN  RAILWAYS. 


I 


Assam  Bengal 

Bengal  &N.-W.    .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa      .. 

East  Indian.. 

Gt. Indian  Penln.  .. 

Luelinow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  (Broad) 
..        .,     (Metrei 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  . . 


N0V.13 
.  '3 
.,  20 
Dec,  II 
Nov  13 
Dec.  II 
,  18 
,.  II 
Nov. 13 


N0V.13 

..     20 

Aug.  S 


Rs. 

1.30,000 

3.38.230 

7,21,000 

13,32,000 

3.34.504 

63,600 

20,35,000 

17,93,200 

25,819 

7,40,000 

1,24.283 

79.662 

27,772 
5,30.368 
5.05.939 


Rs. 

—      2.989 

t 

—    66,264 

I 

—     64,000 

t 

+  1,26,000 

t 

-     22,073 

t 

+       2,883 

I 

—     70,000 

J 

+  7.23.300 

J 

-      4,358 

4 

+      J6.444 

t 

+        5.215 

: 

-       J.085 

: 

—      2.464 

t 

+     62,703 

* 

+     40,543 

t 

Rs. 

8,04,000 

19,02,570 

2,54,27.562 

1,24,28,000 

20,78,114 

7.38,230 

2.26,95,000 

1.76.95.300 

i.78.3»7 

55.00,000 
8.12.342 
4.58,395 

1,99,269 
38,17.935 
26.40,030 


Rs. 

—  21,775 

—  1.90.773 
+  4.69.575 
+  10,41,000 

—  24,250 
+       14,524 

—  2,37,000 
+  31.40,436 

—  15.831 

+  4.13.323 
*■  22,987 
+       10,820 

—  2,021 
+  6.06,667 
+     2,50,208 


t  April  I. 


!  Month.        !  Octoberi. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 

Canadian  Pacific   . . 

Or.  Trii.  Main  Line 

Gr.  Trk.  Western  . . 

Detroit  G.  H.&M. 

GrTkPao  Prairie  Sc 

Mashonaland 

Mid.  of  Westn.  Aus. 

New  Cape  Central. . 

Rhodesia 

W.  Pass&  Yukon.. 


Oct.  » 
Dec.14 

..  14 

..  14 

.,  14 

„  14 

..  14 

Oct.  • 

Nov.  20 
Oct      ♦ 


i 

40.567 

%    823,700 

*3,055,ooo 

155,466 

40,849 

'3,979 

38,255 

53.911 

6,561 

1,504 

75,200 

»43.239 


£ 
+     ".252 

+  0395.9CO 
f  $1348,000 
+  16,714 
+  10,828 
+  3.787 
+  25,372 
+     10,458 

-  2.478 

—  103 
+  2,C97 
+      14.465 


S8,868,oco 

$59,628,000 

7.71S  >53 

'.536,677 

558.237 

639.347 

3f9,6o3 

23,282 

82,183 

671,2 '3 

$1,404,667 


+  $3131,200 
+  $7661,000 
-  466,o;9 
+  129,373 
+  55.801 
+      188,507 

—  '44.034 

—  12,198 
¥  802 

—  170,829 

—  »33.3'6 


♦  Months.         J  July  1.        t  Jan.  i 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  t;ran. 
Louisv'e  Sl  Nasfav'f 
Minn.  S.P.(Soo)5  .. 
Missouri  Kansas  . . 
Missouri  Pacifio  . . 
Southern 


Dec. 

7 

Nov 
Dec. 

'4 
7 

N0V.21 
Dec.  7 

Nov. 
Dec. 

21 

7 

$ 

763,000 

280,000 

347.000 

462,000 

1,171,000 

879.000 

632,000 

1,329,000 

i,33i.coo 


» 

+  111,000 

■*-  32,000 

-f-  3,000 

+  84,000 

4-  202,000 

+  299,000 

+  49,000 

f  172,000 

+  141,000 


% 

20,213 

5,843 
11,9  6 
25,158: 
14,165, 
14,409, 
24,709 
29,390 


,000 

,000 
,000 
000 
,000 

,ono 
,000 
,000 
,000   1  + 


s 

2,976000 

62,000 

235,000 

1,001,000 

1,580.000 

1,390,000 

444, (CO 

313,000 

718,000 


a  Nine  days.  §  Includes  Wisconsin  Central.  +  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH. 


Month, 


Atchison  T.  &  S.  F^ 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacitic  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hud.  ., 
Denver  U  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  . 
Missouri  Pacific   .. 
New  York  Cent. &H. 
N.Y.N.  Haven  &ri. 
New  York Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania    East 

and  West  Lines.. 
Keading 

St.  Louis  &  San  P. . 
Soaboard  Air  Line.. 
Southern 

Southern  Pacific    .  ■ 
Union  Pacific 
Wabash 


Oct. 


Sept. 

Oct. 


ept. 
Oct. 


Sept. 
Oct. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

3.755.000 

600,000 

3,161,000 

1,257,000 

6,579,000 

1,391,000 

2,670,000 

4,382,000 

369,000 

3,435,000 

1,401.000 

559,000 

391,108 

69,942 

833,000 

977,000 

2,591.000 

£218,600 

/[45,ioo 

£16,550 

5,276,000 

i,2C9  000 

381,000 

1,370,000 

1,531,000 

1,306,000 
905,000 
i,355.oco 
5,811,000 
2,197.000 
108,000 
2,064,000 
3,379,000 

10,205,000 

560,000 
1,194,000 

534,000 
1,820,000 
5,283,000 
4,669,000 

919,000 


2S 


Dols. 

+  100,000 
+  223,000 
+  1,203,000 
+  537,800 
+  3,258,000 

+  411,000 
565,000 
724,000 
35,000 
751.000 
360,000 
100,000 
113,961 
24,276 
81,000 
+  149,000 
+  1,215,000 
+  £i  8,000 
+  ^37-300 
+  iio,350 
+  749,000 
+  130,000 
+  137,000 
+  17,000 
+  605,000 
+    346,000 

—  158,000 

—  100,000 
-f  2.290,000 

655,000 
+   52,000 

578,000 
+  798,000 

+  3,583,000 
+      23  737 

—  105,000 
+  134,000 
+  820.000 
+ 1,200,000 
+  783.000 
+    3x5,000 


NEXT  EARNINGS  TO  DATE. 


Amount. 


In.  01  Dec. 
on  last  year 


Dols. 

14,344,000 
1,364,000 

12,827,000 
i,257,oto 

17,567,000 
5,645,000 
9,517,000 

13,499,000 
1,322,000 

12,124,000 
3,32»,ooo 
1,525  000 
1,639-755 
430,129 
5.338,000 
3,258,0011 

15.571,000 

£1,967,850 

£176,0^0 

£36,650 

15,507.000 
4,191,000 
1,308,000 
4,039,000 
5  532,coo 
3.110,000 
2,639,000 
4,664,000 

38,8  6,000 
8,667.000 
1,024.000 
5,702,000 

10,255,000 

70,851,000 
2,258,000 
3,50  ^,000 
i,660,O(J0 
6,207,000 
19,210,000 
14,848,000 
3,265,000 


Dots. 
+  787,000 
+  478,000 
+  3,i95,(x)o 
+  537.SCO 
+  2,737,000 
+  1,451,000 
+  ?  76,000 
ii6,ooo 
95,000 
+  1,690,000 

1,052,000 

+       2j6,COO 

+  321,900 
+  179  349 
+  547,000 
+  775.000 
+  4,210,000 
+  £3 '.050 
+  £134.600 
+  £72.050 
654,000 
144,000 
213,000 
115,000 
+  1,572,000 
478,000 
—  366,000 
1,179,000 
+ 12,883000 
+  2,152,000 
+  50,000 
+  1,735,000 
+  1,704,00 

+  11,438000 
+  42,019 
124,000 
151,000 
+  1,695,000 
+  4,582,000 
+  907,000 
+     302, coo 


S  Includes  Wisconsin  Centrat.       ^  Gross  earatags.      t  Surplus. 


We  have  received  from  Mr.  Effing'ham  Wilson,  54,  Tihread- 
noedle -street,  E.C.,  the  following  useful  handbooks': — 
**  Mathiesons*  Handibook  for  Inves-tors  for  1916,"  price  2s.  6d.  ; 
"  MinJm^  Hiigphest  and  Lowest  Pricois,"  for  mid-D'eoemiber,  price 
IS.  ;  and  "  Dividend  Income-tax  Tables  for  Deductions  at 
29.  8d.  in  the  £y"  price  6d. 


FOPEIGN  RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.  OROM  TKAfVIC  TO  DATBf 


Week 

ending 


Amount 


Alcoy  and  Gaodla . . 

Antofagasta    (Chili) 

Arauco  . .        , . 

Argentine  N.IE. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayreg  &   Pacific 

Do.  Gt.South'D 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayofMte  V. 

Do.   East'nBx. 

Do.North'uEx. 

Do.Wesfn  Ex. 
Colombian  National 
Cordoba  Central  . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. 
Egyptian  Delta     . 
Eotre  Rios  .. 
French  Sante  P6  . 
Gt.  Soutii,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central     . . 
Inter,  of  C.Amer... 
La  Guaira  and  Car. 
Leopoldina  .. 
Manila(Nr.  &Sth.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 

Paraguay  Central  . . 
Paullsta 

Peruvian  Corpn.  . . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana. . 

Taltal 

United ot  Havana.. 
West'not  Havana.. 
Zafra  and  Huelva. . 


Dec.    18 

..       19 

Oct. 

Dec.   18 

Nov.     * 

• 

Oct.      * 

Aug.     • 

Dec.   18 

19 

t>       19 

M        18 

M       18 

18 

>*       18 

.f       18 

Nov.     * 

Dec.   18 

Oct.    16 

Dec.    19 

Nov.     ♦ 

,.       20a 

Dec. 

Oct. 

Dec. 


Nov.  c* 

* 

Dec.    18 
18 
Nov. 
Oct. 
Nov.     * 
Dec.  156 
18 
Oct.      * 
N  ov.     * 
Dec.   18 
•  ,        ti 
Sept. 
Oct.      * 
Dec.   19 


Nov. 


Ps. 


£ 

16,500 

35.295 

9.225 

5.675 

5.216 

g.ooo 

M  3, 941, 000 

M18.33.750 

82,000 

139,000 

56,000 

95,000 

12,439 

4.553 

2,136 

2.Q05 

10.560 

27.550 

5.704 

10,247 

6,900 

6,687 

It, 100 

81,576 

PS'  73,964 

11,100 

5.641 

II,' 96 

6.750 

26.606 

6.331 

8.723 

M2, 355,000 

$22,700 

26,570 

$474,000 

M3, 100,000 

i3757.720 

•21,500 

32,634 

Mi,7i8,ooo 

17,708 

32.973 

5.107 

9,781 


In.  or  dec. 

on  last 

year. 


7 

+  6,500 
+  14.373 

+  «,40o 
+  75 

+  I,J56 
+  ,,  4.457 
-I-  M773,269 
+  M  4.goo 

—  6,000 
+  13.000 
+        2.000 

—  X2,70O 

i—  937 

—  958 

—  29 

—  _  l6j 

—  a,i2o 

—  646 
+  3.564 

—  500 
+  554 
+  2,900 
+  14.083 
4  Psi7,:2i 

—  S.300 


429 

7.644 

'.750 

6.949 

■       2,7'-3 

9'9 

.  M76,628 

+      »2,l<10 

+        16,130 

+  *  188,000 

—  Ml63,352 
+  8121,176 

-  »3,625 
2,342 

+  M658,63i 
+  7,538 
+  5,o!'4 
+  374 

1,819 


Amonnl 


1 

Ps.  624.200 

1,266,120 

71.801 

162.051 

55.565 

30634 

.M33, 260000 

M27i,6oo 

1,923.000 

2,304,908 

1,149,000 

a.710,700 

285.080 

91.436 

46,987 

45.538 

114,802 

737.950 

74  943 

197.943 

85.300 

107,366 

226,700 

757,768 

P'3.0'9  576 

493.300 

127,972 

182,158 

74,500 

1,490,620 

540,826 

50,743 

Ml9829,ox> 

♦114,764 

360,114 

$11  500,000 

M23  250,000 

83.837,777 

8473.280 

874,206 

M  12442000 

65,461 

622,407 

118.204 

94.099 


In.  or  dec. 
00  last 
year. 


-P».33.55ff 

-  230,08^ 

-  6,I4» 
+       48.014 

-  6rj 
+  ,  13,9«1 
f  M263792J 
+  M23.000 
+  293.000 
4-  4'9.967 
4-  165,000 
4-  224,700 
4-  51.20J 
+  1957? 
4-  11,252 
4-         9,22a 

-  148,165 

-  31.386 
+        35.802 

-  5.900 

-  14.975 
4-        43  600 

-  5*.«6l 
— Pssoi.oos 

123.700 
14,550 
42,290 
19,000 
2,138 
40,842 
9.519 
+  M1105587 
+     »28.49l 

-  176,795 
4-85204,000 
4  M2 186637 
+  5353,574 
+  $70,210 
+  179.238 
4  M 1537474 

2,648 
4      139,060 

-  5,77« 

-  39-773 


'Mootbs.  t  From  Jao.  i    t  Prom  July  i.    c  Nett.  b  15  days,  a  11  days    i  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£' 

Bristol 

Dec.  17 

10,122 

4    1,661 

481.095 

+     50,73'> 

Dublin  United 

,.      17 

5,714 

4       136 

304,500 

+     10,875 

Hastings  and  Dist.. 

„      16 

721 

-        36 

45.09') 

-          264 

Lancasbire  United.. 

,       15 

1,519 

4         60 

86,328 

+       5.220 

London  Cnty.  Cncl. 

Sept.  2i 

46,960 

+    4,984 

1,095,822 

—       4.285 

Provincial    . . 

Dec.  18 

2,028 

4       788 

23,083 

4        1,420 
+       6,656 

Yorks.  (Wst.  Rdng.) 

,.      19 

1,459 

+       134 

51 

80,203 

a  5  days.       t  From  Jan,  1.       •  Oct.  1.       i  Apl.  i 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£ 

Anglo-Argentine    . . 

Auckland  Electric. . 

Dec.  16 

51.874 

4              24( 

.♦ 

3.555.033 

—    133.941 

NoV.Iyfi 

20,910 

+      1.519 

a 

104,036 

-         483 

Bombay  Electric  .. 

Oct. 

Rs  3,76,1167 

4     Rs.8,269 

It 

Rs34.95,90O 

4  Rs  101382 

Br.izilian  Fraction  . 

,.    i 

M3,9  7,000 

4  M345,39 

10 

M3-262,420 

4  M 2026682 

Brisbane  Elec.  Inv. 

Nov. 

31,120 

4          2,521 

11 

338,074 

4        20,853 

British  Columbia  . . 

Oct.     s 

♦58.775 

-    890,348 

10 

$145,167 

—  $470,503 

B.A.  LacroEe 

Nov 

42.60 . 

4             347 

5 

207,402 

—         1.364 

Burmah  Electric  .. 

Dec.  11 

Rs.3,605 

4  Rs.    252 

— 

4Rs.  5,832 

Calcutta 

„    18 

Rs  67,012 

4Rs.  4,465 

. 

R63.393.475 

—  Ks.35,ooa 

Cor.loba  Light 

P.  &T 

Oct. 

13,439 

+             535 

7 

97.338 

4        2,467 

Georgia 

riept,  5 

» 14,767 

-          $905 

9 

$276,822 

$28 

Havana  Electric    . . 

June  20 

$50,050 

-      $2,462 

81,259,165 

—    879,907 

Hongkong    . . 

Nov.    6 

$10,589 

4        $l,OXi 

. 

$494,467 

—    $15.«35 

La  Plata       .. 

„ 

4.5  tS 

+                5 

11 

46,836 

—         4.096 

Lima 

„      i 

l4.frO< 

—            775 

10 

149.425 

—       14.748 

Madras  Electric    .. 

Dec.  15* 

Rs.  28,666 

4  Rs.  4,195 

• 

Ks.672,827 

4RS.37622 

Manila 

Nov. 

162,700 

-    $3,931 

11 

$66., 442 

—    845.977 

Mexico 

,.      S 

$215,256 

—  $108,009 

$3,193,106 

—  8197.227 

Puebia 

liec.    t 

$40,oooA 

—  $25,600 

♦ 

$669,500 

—    844.500 

Rangoon 

„      i 

4.886 

4             286 

39.162 

+            457 

Singa  'ore  Electric 

..    23 

$12,052 

4       $2,291 

• 

$496,948 

-            8211 

Toronto 

Oct.     s 

$433  044 

4       $9,944 

10 

$3,948,607 

-  8189,146 

United  of  Monte  V. 

Nov. 

•  8,407 

4          1,326 

il 

28,407 

4          1,326 

Vera  Cruz    .. 

Sept. 

$8a,8oc 

4     $38,600 

9 

$481,100 

4   $177,400 

Winnipeg    . . 

Oct.     1 

$104,970 

-     $28,127 

10 

8951.570 

-  $471,837 

b  28  days.        *  From  Jan.  1. 


S  Nett.         a  From  July  1. 
(t  From  Aug.  1. 


e  Two  weeks. 


Uial  Caspian  Oil. — TiOtal   prodaction   week    Dec.    3,   182,800 
poods  {or  2,948  tons). 
The  Canadian  B.ink  of  Commerce. — A  branch  has  been  opened 

at  Ford,  Ontario. 

Oechkstrelle  Co.,  Ltd. — No  figures  are  obtainable  for  some 
of  the  subsidiary  undertakings  operating  wholly  or  partially  in 
enemy  territory,  and  it  is  therefore  impossible  for  the  directors 
to  follow  their  usual  practice  of  submitting  a  comparative  state- 
ment of  the  profits  of  these  subsidiaries.  So  far  as  can  be  ascer- 
tained, they  show  a  loss  of  ;^ii,388  for  the  year  ended  June  30, 
but  the  balance  brought  forward  was  ;£45,io8.  Of  this  ;^i5,ooo- 
has  been  appropriated  to  meet  the  preference  dividend  and 
;^i8,72o  is  carried  forward.  The  company's  own  accounts  show 
a  decrease  of  ^^19,081  at  ;f  16,500  in  income  and  of  ;^i8,272  to 
;f  15,728  in  nett  profits,  but  as  the  ordinary  shares  get  nothing, 
compared  with  5  per  cent.,  £y^4,  or  jC~iS  more,  is  carried  for- 
ward. Investments  stand  at  ;^4oo,ooo,  but  this  figure,  it  may 
be  noted,  includes  ;^76,489  in  enemy  countries. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE.    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


NOTICE — Owing  to  the  Banks  and  the  Stock 
Exchange  being  closed  on  January  1st,  THE 
INVESTORS'  REVIEW  will  next  week  be 
published  on  Friday  morning. 


The  Week's  Money  M    rket. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Thursday  Evening. 

During  the  latter  part  of  last  week  and  on  one  or  two 
occasions  since,  the  discount  market  was  influenced  by 
a  special  inquiry  for  bank  paper  maturing  in  March, 
which  was  understood  to  come  principally,  if  not  en- 
tirely, from  Holland.  That  country  has  recently  taken 
a  good  deal  of  gold  from  London,  the  withdrawals 
announced  by  the  Bank  as  for  "  abroad  "  or  for  the 
Continent  being  for  Amsterdam,  and  this  demand  has 
been  supplemented  by  the  purchase  of  bills.  Appa- 
rently the  chief  buyers  are  unable,  owing  to  the  pro- 
visions of  their  charters,  to  take  Treasury  bills,  and 
holders  of  ordinary  remitted  bills  have  consequently 
had  an  opportunity  of  disposing  of  them  on  very  satis- 
factory terms  to  the  seller.  Transactions  were  reported 
to  have  taken  place  at  well  under  5  per  cent.,  and  while 
the  total  business  at  such  fine  rates  was  probably 
very  small,  they  were  effective  in  depressing  rates  for 
the  ordinary  dealings  of  the  market.  Nominally,  the 
quotation  for  three  months'  maturities  did  not  fall  be- 
low 5J  per  cent.,  but  the  actual  working  rate  was  for  a 
time  no  better  than  5-]^  per  cent.  This  special  demand, 
however,  has  come  to  an  end  for  the  present,  and 
holders,  as  usual  towards  the  end  of  the  year,  have 
shown  a  greater  readiness  to  turn  out  their  cases.  Par- 
cels of  very  fine  paper  have  been  offered  more  freelv 
during  the  last  day  or  two,  with  the  result  that  the 
three  months'  rate  has  hardened  to  5J-5J  per  cent.  A 
fair  business  has  also  been  reiwrted  in  Januar}- 
Treasury  bills  at  rates  ranging  down  to  4^g-  per  cent., 
but  long^er  maturities  are  less  wanted,  and  Februarics 
were  offered  at  4^^  per  cent.,  without  finding  many 
takers.  French  Januaries  were  quoted  at  about  5  per 
cent.,  and  Octobers  at  5V8  per  cent. 

So  far  the  market  has  not  taken  much  interest  in 
the  new  Exchequer  bonds,  but  the  demand  from  in- 
vestors, and  particularly  in  Scotland,  appears  to  have 
been  good.  One  effect  of  this  has  been  to  divert  funds 
from  the  usual  channels,  and  as  credit  has  also  been 
held  up  in  some  quarters  from  time  to  time  by  the 


irregular  arrival  of  both  foreign  and  provincial  mails, 
the  Money  market  has  been  decidedly  "  patchy."  The 
inquiry  for  accommodation  has  also  been  rather  more 
pronounced  this  week,  especially  towards  the  end,  and 
Ixjrrowers  have  had  to  pay  up  to  4J  per  cent,  for  part 
of  their  funds,  although  nominally  the  quotations  are 
unchanged  at  4-4J  per  cent,  for  day-to-day  loans,  and 
4|-4i  per  cent,  for  .seven  days. 

In  addition  to  ;^7 13,000  received  from  abroad  dur- 
ing the  week  ended  on  Wednesday,  ;^"87,ooo  in  gold 
came  back  from  the  country,  so  that  the  Bank's  stock 
of  coin  and  bullion  rose  by  ;^8io,ooo  to  ;^5 1,091, 000. 
.As,  however,  there  was  an  expansion  of  ;^83i,ooo  in 
the  note  circulation,  the  reserve  is  slightly  lower,  and 
with  a  big  increase  in  liabilities,  the  proportion  has 
fallen  to  22.1  per  cent.  Publk  Deposits  are  ;^998,ooo 
higher,  and  Other  Deposits  have  risen  by  ;^4,564,4o6, 
while   Other   Securities   are  ;^5,585,ooo   up. 

Foreign  exchanges  have  moved  steadily  in  favour  of 
this  country.  The  New  York  cable  rate  is  now  show- 
ing the  effects  of  the  arrangements  made,  and  has 
improved  to  4.73^.  At  this  level  the  gold  withdrawals 
from  London  have  been  substantially  reduced,  and  it  is 
believed  that  the  small  amounts  now  going  are  on 
behalf  of  mercantile  firms.  The  result  has  been  that 
for  the  first  time  since  the  middle  of  August  the  Bank 
was  able  this  week  to  show  a  substantial  influx  of 
;£r7 13,000  on  balance.  The  Paris  cheque  receded  to 
27.59  on  the  successful  placing  of  the  London  portion 
of  the  "  Victory  Loan,"  but  it  has  since  risen  again  to 
27.65,  while  the  Dutch  exchange,  owing  to  the  pur- 
chases of  bills,  has  advanced  to  11. 87^.  Petrograd  is 
up  to  1.52,  and  the  Scandinavian  exchanges  have  all  re- 
covered a  good  part  of  their  recent  decline. 
Silver. 

In  addition  to  the  usual  purchases  of  silver  by  the 
Mint,  buying  orders  came  from  India  and  the  Conti- 
nent in  the  beginning  of  the  week,  and  the  price  im- 
proved to  26^d.  per  oz.  The  demand,  however,  then 
seemed  to  be  satisfied  for  the  time  being,  and  with  the 
approach  of  the  holiday  the  quotation  has  relapsed 
again  to  25^d.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  24,00,000 
in  bills,  Rs.  2,65,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,42,50,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  5,81,000  were  allotted  in 
bills,  Rs.  1,48,000  in  deferred  transfers,  and  Rs. 
12,71,000  in  immediate  transfers,  tenders  for  bills  and 
deferred  transfers  at  is.  4  i-32d.  and  for  immediate 
transfers  at  is.  4-^d.  receiving  about  24  f)er  cent. 
Special  sales  have  since  been  made  of  Rs.  50,000  in 
bills  at  IS.  4^<1-  The  amount  to  be  offered  next  Wed- 
nesday is  again  Rs.  50,00,000.  Between  April  i  and 
the  2 1  St  inst.  the  total  sales  were  Rs.  1 1,12,50,377, 
realising  ;£"7,42 1 ,299,  compared  with  Rs.  6,60,44,861 
for  ;£.i'4, 405,091   to  December  22   last  year. 


The  Canadian  Bank  of  Commerce  has  opened  a  branch  at 
Ford,  Ontario. 

Mr.  Harry  Willmott,  chairman  of  the  .Stratford-on-Avon  and 
Midland  Junction  Railway  Compan}',  has  joined  the  board  of 
the  British  Coalite  Company. 

Mr.  J.  .M.  Falkner  has  been  elected  chairman  of  Sir  W.  G. 
Armstrong,  Whitworth  and  Co.,  Limited. 

The  Right  Hon.  Viscount  Peel  has  been  elected  a  director 
of  the  London  and  Provincial  Bank.   Limited. 

Messrs.  V.  S.  E.  Drury,  A.  J.  Milne,  and  R.  R.  Tweed  have 
resigned  their  seats  on  the  board  of  the  Cheleken  Oilfields, 
Limited. 

The  death  occurred  suddenly,  on  the  21st  inst.,  of  Sir  Thomas 
Jackson,  Bart,  chairman  of  the  Hongkong  and  Shanghai  Bank- 
ing Corporation  and  the  Imperial  Bank  of  Persia,  and  a  direc- 
tor of  the  London  County  and  Westminster  Bank,  Limited, 
t'nion  Discount  Company  of  London,  Lijpited,  and  the  Ro3ral 
ICxchange  .Assurance  Corporation,  &c. 


Oece.mber  25,   1915. 
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BANK    OP    ENGLAND. 

•AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  22,  1915. 

ISSUE     DEPARTMENT. 


Notes  Issued 


£ 
69.363,515 


Government  Debt.. 
Other  Secnritles    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capita) 

<Rosl 

Puillo  Depo9its(includlt>g 
Eiohequer,  Savings 
Banlts,  Couimissionet  s 
of  National  Debt,  and 
Dividend  Aooounts) .. 
Otber  Deposits 
'  5<)ven  Day  and  other  Bills 


£■69,363,515  J 
BANKING   DEPARTMENT. 

£ 


C 
11,015,100 
7,434.900 
5o,9"3,5"5 

£69,363,515 


14,553.0*0 
3.293,906 


53,134,578 

98,733,682 

l8,8go 


GovernEiientSeoucKies  ..  32,840,075 

Other  Securities    ..        ..  102,450,297 

Notes 34,266,065 

Gold  and  Silver  Coin      ..  177,619 


Dated  Dec.  23,  1915. 


£169,734.056 
NAIRNE,  Chief  Cashier. 


£169,734,056  I 

J.    G 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 

with  the  previous  week,  anti  also  the  totals  for  that  week  and  the 

-corresponding  return  last  year 


Last  year. 
Dec.  23. 

Dec.  15, 
1915. 

Dec.  22, 
1915. 

Increase. 

Decrease. 

£ 

Lubilitiea. 

£ 

£ 

£ 

£ 

3.266,421 

Rest 

3,296,508 

3,293.906 

2, 602 

.  37,458,949 

Pub.  Depo&iti ,. 
Other    do. 

52,136,369 

53.134.578 

996,209 

— 

-,315.405,743 

94,169,276 

98,7.,3.682 

4,564.406 

— 

23.613 

7  Day  Bills       .. 

14,597 

18,890 

4.293 

— 

Assets. 

Decrease. 

Increase. 

14.805,520 

Gov.  Seouritles. 

32,840,075 

32,840,075 



— 

-103,293,843 

Other        do. 

96.865,303 

102,451,297 

— 

5.584.994 

52,6oJ,354 

Total  Reserve.. 

34,329,820 

34.443.684 

20,688 

5,587.596 

5.587,596 

Increase. 

Deornas^. 

£ 

f 

£ 

£ 

£ 

.36,220,050 

NoteClrculatiOD 

34,266,800 

35.c97.450 

830,640 

■70,378.404 

Coin  and  Bullion 

50,281,182 

51,091,134 

809,952 

— 

34i  P.O. 

Proportion 
Bank  Rate 

23.6  P.O. 

22.1    P.O. 

1.5  pc. 

5    ,. 

5    .. 

i    » 

— 

Foreign  Bullion  movement  for  week  £713,000  in, 

LONDON    KANKEHS'  CLEARING. 


Date 

£ 

1VI4 

lliuleaat , 

Oeorease. 

£ 

£ 

£ 

January     . . 

February  .. 

958,887.000 

1,294,116,000 

335,229,000 

560,743,000 

1,480,294,000 



519.551.000 

March       .. 

1.231.392.000 

1,795,099,000 

— 

563,707,000 

April 

976,264,000 

',304.990.000 



328,726,000 

-May 

930,909,000 

1,286,213,000 

— 

355.304,000 

June 

','93,494.000 

1,641,923,000 

_ 

448,429,000 

July 

1,316,695,000 

1,337,852,000 

— 

21,137.000 

k^UgUSt 

1,076,534,000 

679,099.000 

397.435.000 

— 

Sept. 

'.275,993.0<0 

895.957,000 

380,036,000 

— 

Oct. 

l,c  90,919,000 

984,536  000 

106,383,000 

— 

Nov.             3 

273,423,000 

248,870,000 

24.553.000 

— 

,.              10 

269,284,000 

232,258,000 

37,026,000 

— 

17 

262,398,000 

222,590.000 

39.808 

— 

«"             '* 

261,627,000 

200,392.000 

61,235,000 

— 

Dec.            1 

163,784,000 

215,603,000 

48,181,000 

— 

8 

271,441,000 

241,793,000 

29.648,000 

— 

15 

255,433.000 

203,8l7,noo 

51,616,000 

— 

..            22 

266,660,000 

206,560,000 

60,100,000 

— 

Total 

13,135,780,000 

I4,47l,94=.ooo 

— 

1,336,162,000 

ft'UBLiC  INCOME  AND  EXPBNDITUME. 

(For  7  days  ended   Dec.  18.) 


Rbvbnub. 


EXPENDITURB. 


£ 

Customs          1,076.000 

Sxcise   ..          3,200,000 

Estate,  &□.,  Duties  ..         ,.  543.000 

Stamps 95,000 

Land  Tai  and  House   Duty.  — 

Property  and  Income  Tax    .  440,000 

Land  Value<>  Duties..         ..  — 

Post  Office        i,6co,ooo 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 240,046 

Bullion  advances  repaid     ..  120.000 

For  Tr^-asury  Bills  (netl  amt.)  19,274,000 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

War  Lran,  1925-8       ..        ..  — 

War  Loan,  1925-45     . ,        . .  — 
American  Loan          ..         ..  10,594,000 
■Exchequer  Bonds,  1920        ..  i,484,9C0 

Telegraph    Money   Act,  1913  170,000 
Under  Post  Office  RIy.  Act, 

1913 30,000 

Under  Military  Works  Acts, 

1-^97- 1903        — 

Under  Housing  Act..         ..  94,000 

For    Hxchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   ..         ..  —    . 
-Cunard  Loan — r-  payment  on 

account  of  principal           ..  — 

Suez  Can  >l  Drawn  Shares.,  — 

China  Indenmity        . .        . .  — 
Ways  and  Muaiis   Advances  io,ooo,oco 
Decrease      tn      Exchequer 

balances        5,616,174 


f5*.577.igo 


■,t20,C00 
150,000 


£ 

National  Debt  Service        ..       292,639 

Interest,  &c.,  on  War  Debt  ..       492,481 

Developmental  Road  Impvt.        — 

Paymentsto  Local  Taxfttion        100,000 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ..         ..  4 

Bullion  Advances     ..        .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  ..         ,.         — 

For  Treasury  Bills  (nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915  ..         — 

Ondtr   Teleyraph     (Money) 

Act,  1913        — 

j  Under     Post     Office     (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act,  1914    . .        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  1910-11..         — 

Under  Military  Works  Acts, 
i8g7-r903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  rt- duce  debt  under 
thf-  Cunard  Agreement    . .        — 

Deticiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  6,422,000 

Increase  in  Exchequer 
balances       — 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Monday— Foreign  coin 
Tuesday— Bars 
Wednesday— Bars 


£ 

650,000 

7,000 

883,000 


£1,540,000 


Withdrawals. 


Saturday— Abroad     .. 

U.S.A 

Monday— Continent  ., 

Tuesday— U.S.A 

„         Canada 

„         Contineot . , 

Wednesday— U.S.A 

,,  Egypt  (set  aside) 

Thursday— U.S.A 

Nett  Influx     .. 


iop,ooo 
5,000 

2  oiabo 

70,000  , 

61.000  I 

18.000 1 
60,000  J 

200,000  I 
433.000  I 
393,000  : 

1 

£i,54<Stx)o! 


FEDERAL  RESERVE  BANKS  (U.S.)  (do)lar  at  4s.). 


Dec.  3,  1915. 

Nov.  26, 1915. 

Nov.  ig,  igis* 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende'  notes,  silver,  &c. 

48,^45,800 

250,410 

15,940,000 

6,536,200 

£ 

49,197,200 

250,400 

14,766,000 

7,442,400 

49,080,000 

246,400 

13,869,000 

6,434  600 

Total  reserves    , . 
lo-day  bills  and  loans  . . 
3C'day  bills  anil  loans  . . 
6o-day  bills  and  loans  . . 
qo-day  bills  and  loans  . . 
Maturities  over  90  days 

71,572,400 
1,356.800 
2,348,000 
3,722,000 
2,153.200 
691,200 

71,656,000 
1,232,800 
2,225,800 
3,665,000 
1,904,800 
766,200 

69,630,000 

920,600 

2.464.000 

3,i67,ooe 

1,803,600 

674,600 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

10,271,200 

2,775.000 
3,564,200 
3,623,600 

3,955,000 
1.310,400 

9,794.600 

2,583,800 
5,461,600 
3,835,200 

2,810,600 
926.600 

9,029,800 

2.534,800 
5.503.800 
3.758,400 

3,165,400 
732.400 

Total  assets 

07,071,800 

97. 068. 400 

94.354.600 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation —nett. . 
All  other  liabilities 

10,971,800 
3,000.000 

78,593,200 
2,793,800 
1,713.000 

10,909,200 
3,000,000 

79,590,400 

2,677,000 
831,800 

10,970,800 

3,000,000  ,  , 
76,999,400 

2,584,690 
799.800 

Total  liabilities  . . 
Gold    reserve     against    nett 

liabilities         

Cash     r  serve     against   netl 

liabilities         

97,071,800 

97.068,400 

94,354,600 

80.9% 
8g.o% 

77.9% 
86.9% 

■    79-6% 
87-7%     , 

TREASURY  BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  December  18 
amounted  to /19, 208, 000,  or  a  daily  average  of  about  /3, 200,000 
Bills  to  the  amount  of  /6, 422, 000  were  repaid,  leaving  a  nett, 
increase  of  /12, 786.000  in  the  amount  outstanding. 


Amount, 

Duration. 

Wken  repayable. 

Rate  per  cent; 

£ 

10,000,000 
*36l, 180,000 

la  months 

igi6. 
Feb.  27. 

2  17    i»  * 

371,180,000 

.            ' 

*  Issued  otherwise  than  by  tender. 

NEW   YORK  ASSOCIATE!)   BANKS  (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Dec.  18,  iQisJDec.  11,1915  Dec.  4, 1915 


I 


£ 

635,364,000 
100,970,000 

32,818,000 

10,898,000 
647,782,000 

29,791.000 
7,010,000 

32.754.000 


£ 

630,082, 

103,916, 

32,262, 

10,888, 

645.C141 

29364, 

7,022, 

35,604, 


626, 
103 

32.' 

10, 
642,^ 

29. 
7. 

36. 


i 
566,000 

466,000 
,634,000 

,923,000 
322,000 
,010,000 
02c,  000 

,c88,ooc 


Dec.  19, 1914, 


435.640,000 
67,020,000  ■ 
18,920,000 

6,2JO,0OO 

394480,000 
18,760,000 
11,700,000 
24,200,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  tbe 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 

Dec.  i8,  1915. 

Dec.  11,  1915. 

Dec.  4, 1913. 

Dec.  19,  1914. 

Loans  

Specie 
Deposits 
Legal  Tenders 

£ 

124,492,000 

io,578,oco 

129,740,000 

2,016,000 

123,848,000 

10,560,000 

129,118,000 

2,000,000 

£ 
123,511,000 
10,532,000 
128,412,000 

I,974.oco 

£ 
111,700 

1 1 ,080,000 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


£54.577.120 


Dec.  II. 191: 

Dec.  7.  1915 

r 

34.197.467 

30,010.224 

4,010,826 

26.346.394 

28,202.793 

82,686.41  c 

27,036,465 

1.238,045 

2  729.489 

N0V.27. 1915  Dec.  H,  1914 

Gjld        

Silver       

ForelRU  Bills 

Discounts  and  Sborl  Bills  .. 
Treasury  Acooiint,  &c. 
Notes  in  Ciroiilatioii  .. 
Current    Accounts.   Deiiosiih 
Dividends.  Interests,  &G.     .. 
Governiuent  Securities 

f 

34.4'-6  414 

30,116,900 

4,028.710 

26.403,124 

28,260,526 

82,541,108 

27,536,101 

1,1.0.874 

2.799.477 

£                   £ 

33.737.709      22,836,004 

30,113.734      28,253,244 

4.093,578  1     5987.517 

26,059467  1   31.710,941 

38,049,280  1   28,492,943 

82.380,394  1   78.168,338 

27.137.127     23,756,998 

1.750,105       1,142.419 

i.99<.590       4.919.619 

700 


Zhc  5nv>c8tt>r»'  TRevtew. 


December  25,  1915. 


IMPERIAL  BANK  OF  GERMANY  (20  narks  to  tkc  £K 


1  Dec.  15, 19x5.'  Dec.  7t  191S* 


Total  Coin  &  Bullion 
Treasury  Notes       .. ' 
Bills  disQouDted 
AHTADoes        ..         .. 
Noie  ofrculatloo 
Deposits         . . 


— I — 
"3,748,550 

16,018,050 

963,771,750 

732,100 

304,989,050 

88,286,300 


123,605,900 

23,083,650 
249,596,200 

679, OJO 
302,044,500 

83,36.1,450 


Nov.  30, 1915.  Dec.  15, 1914. 


113,628,100 
.  33.431,050 
«33,589,5<:o 
757,350 
299.970.600 
79,39^,150 


104,845,700 
31,371,500 

"53.547,500 
3,213,400 

213,765,800 
85.714.650 


CleaiingHouu  ratoms  during  Nov.  £222,937,373  against  £242,346,610  in  Oc  . 

NETHERLANDS  BANK  (12  FloriflS  to  the  £). 


Dec.  11,1913 

Dec.  4,  1913 

N0V.27, 1915 

Dec.  11,1914 

■ 

Gold        

Silver 

Bills  discounted,  &a 

Note  ciroulatioa        .. 
Djposlts 

£ 

35,059.218 

3 34 .73 « 

t3.851.948 

47,103,267 

3.609,488 

£ 

34,755,993 

291,15* 

13,969,281 

47,382,130 

3,046,307 

£ 

34,291, 5'5 

314,714 

13,935,172 

47.123,240 

2,7*4,577 

16,301,822 

484  058 

25,089,933 

39,525.054 

I, 284,26 j 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Dec.  6, 1913. 

Nov.  19, 1913. 

Nov.  20, 1915. 

Dec.  6, 1914. 

Notes  ta  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 

6925,5(0 
160.815,100 

22,809,100 
528,900,000 

23,342,500 

7,437,800 
160,828,700 

22,851(400 

323.900,000 
23.805,700 

7,031,600 
160,518,430 

13.372,700 
518,400,000 

25,061,600 

6^33,6:0 
155,392,900 

21,512,700 
290,000,000 

20,622,900 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     . . 


Dec.  15, 1913 


12,096,796 

5,390,712 

16,480,324 

3,836,800 


Dec.  7, 1913. 


£ 

12,073,100 

5.519,412 

16,697,940 


Nov.  30, 1913. 

'         £ 

12,113,840 
3,605,816 
17,098,420 


3,368,756    2,982.936 


Dec.  13, 1914. 


£ 
10,443,624 
6,851,148 
16,642,756 

3.592.132 


BANK    OP    SWEDEN. 


Gold 

balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Dec.  II,  1913.    Dec.  4,  1913. 


£ 
6,342,000 

7,663,00a 

2,897,000 

3,689,000 

16,426,000 

S.gii.ooo 


,  £ 

6,921,000 

7,980.000 

2,908,000 
4,931,000 
16,863,000 

5,150,000 


Nov.  27, 1915. 


^  £ 

0,294,000 

7,581,000 

2,918,000 

4,604,000 

15,971,000 

5,296,000 


Dec.  12, 1914- 


£ 
5,808.000 

2,506,000 


.472,000 
i, 811,000 
,412,000 
,,368,000 


BANK  OF  NORWAY. 


Dec.  15, 1915. 


Gold 

BalAnoe  abroad  and 
Foreign  Bills  ..| 
Gover'nt  Securities.  .1 
Dlfloounts  &  Loans,  j 
Notes  in  Circulation] 
Deposits  at  notice.. i 


£ 
3,614,000 

3.499.000 
781,000 
4,509,000 
8,717,000 
1,147,000 


Dec.  7, 1913. 

Nov.  30, 1913. 

Dec.  15,  1914. 

£ 
3.526,000 

3,788,000 
781,000 
4,314,000 
8.404,000 
1,377,000 

£ 
3,659.000 

3,694,000 
781, two 
4,200,000 
3,416,000 
1,317,000 

2,286,000 

1,574,000 
508,000 
6.569,000 
7,714,000 
1,945,000 

LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Dec.  16,  1915. 

Dec.  21, 1913 

Place. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris     

Do 

Petroerad  . ,  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months' bills . .     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills'. .     . . 
Ttiree  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Three  months*  bills  . .     ., 

Cable  transfers 

Three  months' bills..     .. 
Cable  transfers 

10.93 
10.75 
31-43 

!k 

28 
27.62J 

149 
16-30 

45iS 
25.12 
25-3  > 
24.90 

11.04* 
10.83 
3'-55* 
31.10 
34i 

28.10* 

27-67J 

'51 
17-20 

* 

46i* 

25.22 

25-45 

25 

11.08 
10.91 
31-43 
30.9S 

34i 

* 

17.94 
27.56 
151I 

25.08 
25.30 
14.85 

II.!.,* 

10.96 

31.55* 

31.08 

35 

28.05'> 
27.61 

132i 

* 

19* 

47* 

25.16 

25-45' 

24-95 

TREASURY  BILLS. 

Last  week.  This  week. 
Per  cent.       Per  cent. 

Three  mouths        j  ..        5 

Six  months 5  ,.        j 

Nineniontbs  5  ••        3 

Twelve  months s  . .        5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  silly  daycemllted  5  5 — 5A 

Three  mootbs  .,  Si-Si    <*    ih—it 

Pour  months  n  •        ..        3}         •■    sl — 58 

Six  months  ,,  3I         ..        s| 

Three  months  fine  ioland  bills  Sl— ^       ••    5i— 6 

Four  months  •         ..     59—6        ..     si— 6 

3is  months  39—6       ..    34— <i 

BANK   AND  DEPOSIT   RATES. 

Last  week  This  weA 
Per  cent.    Per  ceoi. 

Bank  of  England  minimum  discouot  rate        5        ••        3 

,,  ,,         short  loan  rates  3        ••        3 

Bankers' rate  on  deposits 3I      ,.        3^ 

Bill  brokers' deposit  rate  (cull) 4        ..       4 

„  7  and  14  days*  notice  4^      ..        4^ 

Current  rates  for  7  day  loans  .. 44 — 4k  ••  4}— 4^ 

forcallloans  4— 4I  ••     4—49 


Nominal. 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 

8 

3 

Last 
Week. 

This 
Week 

Place. 

S 

Last 
Week. 

This 
Week 

Pails 

obqs. 

27.65 

27.66 

Antwerp 

short 

— 

— 

^ 

Italy 

sight 

31.10 

31.05 

Amsterdam., 

sight 

11.10 

11.88 

Constantinople 

3  mths 

Betlln  

Chqs. 

_ 

— 

Rio  de  Janeiro. 

90dys 

I2id. 

la^d. 

H,imburg    .. 

ohqs 

_ 

_ 

Buenos  Aires  . 

"^.t 

49A<i- 

49W- 

Vienna 

sleht 

— 

.— 

Calcutta 

I/4d. 

I/4,A|<1- 

Petrograd 

New  York  .. 

smths 

150 

S49i 

Bombay 

Hong  Kong 

T.T. 

l/4<). 

l/4:?sd 

slitbt 

*M^. 

4.72S 

T.T. 

1/Il»d. 

ifiol 

Lisbon 

sight 

34}d.      Shanghai     .... 

T.T 

2/7jd. 
«/4*d. 

»/6Jd 

Uadtld 

sight 

23.10 

23.12)     Singapore  .... 

T.T 

2/44i,d. 

Yokohama 

4  mths 

2/lid. 

2/iJd. 

The  Week's  Stock   Markets. 


Hardly  anything  need  be  said  about  Stock  Exchange 
matter.s  this  week,  bu.siness  having  been  .smaller  than 
ordinary  by  reason  of  the  nearness  of  the  holidays. 
Also  men's  minds  were  a  good  deal  occupied  with  the 
business  and  intentions  of  the  Government.  There  is 
that  Exchequer  bonds  issue  which  dots  not  promise 
much  in  the  way  of  pickings  for  the  market,  and  in 
the  middle  of  the  week  comes  the  project  for  acquiring 
by  purchase  or  loan  as  large  masses  as  possible  of 
American  securities  to  be  used  for  credit  generating  in 
New  York.  Until  that  project  appeared  the  market 
was  in  doubt  about  its  treatment,  many  people  having 
picked  up  the  mistaken  idea  that  the  Government  was 
going  to  cut  into  their  business  and  do  it  itself  for 
nothing  in  the  manner  promised  by  our  bucket-shops. 
Happily  that  fear  has  proved  to  be  groundless,  and 
now  we  have  a  much  more  cheerful  mood  prevalent.  • 
Prices  have  been  going  up  for  Government  stocks, 
and  ever  since  the  French  Loan  came  out  there  has 
been  a  considerable  business  in  it  done  here.  On  the 
whole,  then,  the  "  House  "  may  close  for  its  Christinas 
holidays  with  some  degree  of  confidence. 

There  is  still,  however,  no  small  grumbling  at  times 
over  the  cavalier  treatment  of  the  market  by  the 
Treasury,  and  people  are  continually  expressing  sur- 
prise that  so  little  would  seem  to  be  known  there  of 
business  usages,  and  of  what  may  be  called  the 
courtesies  due  to  the  market  by  those  who  seek  its 
services.  Perhaps  if  enough  clamour  is  made  to  pene- 
trate the  sacred  recesses  of  the  Exchequer,  more 
friendly  feelings  and  more  harmonious  co-operation 
may  ensue.  .Assuredly  this  is  not  the  time  to  ruffle 
handlers  of  the  sources  of  credit   in  any  direction. 

In  regard  to  the  members  of  the  Stock  Exchange 
born  abroad,  the  Committee  has  given  notice  to  the 
"  House"  of  an  amendment  to  rule  29  just  adopted 
by  it.  It  is  to  the  effect  that  no  candidate  for  admis- 
sion of  German  or  Austro-Hungarian  origin  will  hence- 
forth be  eligible  for  membership.  Rule  29  as  it  stands 
merely  prescribes  that  a  candidate  for  admission  who 
has  been  a  foreign  subject  is  ineligible  for  member- 
ship until  he  has  been  naturalised  for  a  period  of  five 
years  and  resident  in  this  country  for  ten.  Instead 
of  that  lenient  stipulation — bitter  experience  has 
taught  us  its  misplaced  benignity — it  is  now 
intended  to  exclude  Germans  and  Austrians  alto- 
gether, and  the  proposed  new  rule  will  come 
up  for  confirmation  on  January  5.  From  the 
present  temper  of  the  market  we  should  fear  that 
the  Committee's  proposal  will  be  accepted,  unfortunate 
though  the  decision  may  prove  to  be  for  many  estim- 
able men.  Germans,  of  all  nationalities,  have  to  thank 
the  Prussian  savage  for  the  change  in  our  attitude 
towards  them. 

With  the  approach  of  the  holidays  business  on  the  Stock  Ex- 
change has  grown  gradually  less  and  less,  but  on  the  whole 
the  tendency  has  been  quite  satisfactory.  British  Government 
securities   fell  on  the  new   Exchequer  bond  issue,   but  qutckly 
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rallied,  and  Consols,  after  fluctuating  between  57^  and  58i, 
finished  at  the  top.  A  good  business  was  done  in  the  4^  "per 
cent.  War  Loan,  but  it  was  heavy  in  the  early  part  of  the  week, 
and  the  sharp  advance  towards'  the  close  left  the  price  only 
iV  up.  Colonial  Government  stocks  were  also  affected  by  the 
Exchequer  bond  issue,  but  they  likewise  recovered,  and  Canada, 
Union  of  South  Africa,  New  South  Wales,  and  Victoria  4^  per 
Cents,  all  show  gains  of  ^  to  |.  In  the  Foreign  Government 
market  the  new  French  loan  was  freely  dealt  in,  and  at  one 
time  rose  to  Si^,  but  it  has  since  gone  back  to  81^.  Japanese 
4i  per  cent,   issues  were  again   bought   in  connection  with  the 
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!Week|Week|| 


Consols 

War  Loan   3j% 

India  3% 

^..     34% , 

Canada  4%,  1940-60  , 

•>       49%,  1920-5 
N,S.W.4^......:. 


Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  1896  

„     ••      1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  ... 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yoriis.   , 


Last  I  This 
WeeklWeelt 


Canadian  Paciiic  

Do.  6%  Notes 

E.  Indian  Guar.  4}  %  debs 
Grand  Trunit  orci.    

Do.  3rd  pf 

Do.    5|%3-yr.  Notes 

Do.    5j%5-yr.      , 

Atchiscn  

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  I  ndia    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  . . . 

London  &  S.W 

ApolUnaris  ord 

Armstrong,  Whitworth  . 

Associated  Cement 

Birmineham  Small  Arm! 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . 

Brown  (John),  &  Co 

Brunner,  Mond , 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyplian  "  B  " 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  , . 

Maikop  Pipeline   

Mexican  Eagie 


97 
69I 
8o| 
92 
96J 
95 

55 

60 

75 

93 

77i 

754 

54| 

7I 
'3i 

7 
36i 
39 
923 


58i 
894 
97  ia 

i?l 

92 

96J 

95 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop,  (8/-)    . . 

Cam  &  Motor ,, 

Central  Mining  (£12)  .... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (ro/-) 
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lioj 
93 
tlf 
27I 
994 
98} 

us| 
97! 

"3 

too 
9 
46! 
8lg 
844 

108 
Si 
iij 
22I 
54 
76 
23i 
154 
"i 
14 

34/3 
3i 

36/6 
25/3 

20/6 

524 

3ife 

27/6X 

% 
60/6 

5ifex 
70/6 
26/5 

22/6x 

8/ 
34/ 
25/3 

3 
2/3 

iU 
32/3 

3/14 

4/ 

10/3X 

3/ 
2/loJ 
3 

i4 

24 

17/3 

7/74 

3A 
47/9 
14/3 

61 
11/ 

34? 


55 
60 


774 
754 

5^1 
8i 
74 

% 

39* 
92*2 
694 

191? 
iioj 

III 
26i 

994 

981 
Ill| 

97i 

123 

too 

9 

47 

S2 

844 

108 
8i 
II 
23 

75i 
23i 
154 

II 

14 
34/3 

3ft 
37/ 
25/3 
20/6 

51 

3ft 
28/x 

60/6 
5X 
75/6 
26/5 

22/6x 

8/ 
34/ 
25/3 

i:t 

n-s 
2/6 

3? 
32/6 
3/14 
4/ 

m 

10/6 

12 

3/44 

3/ 

3A 
14 

18/ 

7/1 '4 

3  A 
48/ 
14/3 

64 
io/7i 

38 

l3x  ; 

'-i 
3i 


N.S.W.4j%5yr.bds I    97a 

^,   ..       44%l922-7 

New  Zealand  4% 

Queensland  4% 

„  44%  new 

Union  of  S.  Africa  4j%, 

1920-5     

Victoria  4j%,  1920-5 


French  War  Loan,  5%  . . 

Japan  4j%  (ist) 

„      (2nd) 

Russia  4  % 

..     44%   

"      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland.. 
London  (bounty  &  West.. . 
London  Joint  Stock. . 
Nat.  Prov.  otEng.(£ioJ  pd) 

Do.  (£-12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

ForestalLand , 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs  

Lever  Bros.  '*  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . . 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Linggi   

London  Asiatic 

Malacca    

Malayalam  

Mt-rlimau 

Rubber  Trust  (15/  pd.) 

United  Serdang    

Vallambrosa  

De  Beers  dfd.  {£2  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    .... 

Modder  "B" 

Do.    Deep 

New  Modder  (^4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


95i 


44/6 
34/9 

22/9 

35/ 
29/5 
21/ 


278X 
1024 
27/6 

764 
34/ 


sinking  fund,  and  improved  j,  but  the  other  stocks  were  in- 
clined to  be  heavy.  Peru  Corporation  preference  fell  to  22^, 
and  the  6  per  cent,  debentures  to  81,  on  the  possibility  of 
smaller  guano  receipts,  and  Uruguay  3^-  per  cent,  stock  was 
lower  at  56-^,  but  Brazilian  1914  l«'unding  was  harder  at  755. 

Home  Railway  stocks  went  down  and  up  with  the  gilt-edged 
market,  with  a  very  small  business  passing.  North-Western 
came  into  favour  towards  the  end  and  improved  to  102^-,  while 
Great  Northern  deferred  was  a  fraction  up,  but  North-Eastern 
gav6  way.  Brighton  deferred  was  perliaps  the  weakest  stock 
in' the  market,  dropping  to  52^.  Underground  Electric  income 
bonds  and  debenture  stock  were  both  lower.     Canadian  Pacific 


shares  dipped  to  187I,  but  gradually  improved  and  finished 
with  a  gain  of  i,  but  Trunk  stocks  were  weak.  American  Rail- 
road shares,  as  ustial,  merely  reflected  the  ups  and  downs  of 
Wall  Street.  That  market  was  heavy  at  first  on  fears  of 
trouble  with  Austria,  but  became  more  cheerful  on  the  im- 
provement reported  from  Mexico.  Changes,  however,  were 
irregular,  Erie,  Union  Pacific,  Norfolk  and  Atchison  being 
down,  while  New  York  Central,  Milwaukee,  Pennsylvania  and 
Southern  Pacific  showed  gains.  Argentine  Railways  were 
g'enerally  harder,  but  the  only  important  change  was  a  rise  of 
i  to  82^  in  Central  Argentine.  Antofagasta  deferred  touched 
124,  but  closed  unaltered,  Leopoldina  dropped  a  fraction,  and 
United  of  Havana  fell  to  73.  Mexican  Railway  stocks  were  in- 
clined to  harden  on  the  report  that  General  Villa  was  leaving 
the  country. 

Bank  .stocks  were  dull,  but  prices  showed  very  few  changes. 
In  the  London  group  National  Provincial  ^12  paid  fell  }f 
London  County  and  Westminister  dropped  J,  and  Barclay  issues 
were  ^and  J  down,  but  Capital  and  Coumties  and  Parr's  im- 
prove i  each.  In  the  Colonial  and  Foreign  section  Ohartered  of 
India  gained  J,  but  National  of  India  was  that  fraction  lower, 
and  Hongkong  and  Sha,nghai  fell  to  753.  London  of  Australia^ 
'Ix>ndon  and  River  Plate,  and  British  of  South  America  lost  J 
each,  and  Anglo-Egyptian  were  i  down.  Amongst  Shipping 
shares  there  was  a  remarkable  jump  to  75s.  6d.  in  Cunard,  but 
Royal  Mail,  after  rising  to  105^,  relapsed  to  102  on  profit-taking, 
and  closed  only  J  above  that  figure.  A  fair  busiiness  was  done 
in  Furness,  Withy  round  about  35s.,  and  P.  and  O.  deferred  was 
steady  at  278  xd.  Hudson's  Bay  shares  declined  to  6,  but  at 
ithat  level  found  a  few  buyers,  and  closed  a  sihadc  better. 
Foresital  Land  ordinary  shares  were  lifted  to  44s.  on  the  interim- 
dividend,  but  the  preference  were  a  .shade  easier.  Brazilian 
Traction  recovered  to  83,  but  were  th.en  offered,  and  dropped 
back  to  51,  while  Rio  Tramways  5  per  cent,  bonds  fell  to  91. 
Motor  shares  were  quiet,  with  a  relapse  in  Rolls-Royce,  and 
lalUhough  there  warS  a  Httle  business  in  Darracq  ordinary  and 
preferred  after  the  meeting,  it  was  not  sufficient  to  affect  prices. 
Natiional  Steam  Car  shares,  however,  came  into  favour  on  the 
report  and  divideoid.  United  Alkali  preference  met  with  sup- 
port, but  Castner-Kellner  and  Britiish  Aluminium  both  gave  way, 
and  Associated  Cement  were  dull  and  a  trifle  lower.  Cuban 
Ports  were  bought,  and  rose  to  36,  apparently  on  the  belief  that 
some  airrajngemcmt  had  been  come  to  with  the  Government,  but 
'they  have  since  fallen  sharply  to  26,  as  the  Legation  officially 
denied  tihat  the  Government  has  any  kind  of  negotiation  pend- 
ing or  has  made  any  propo'sition  of  an  exchange  of  bonds  of  the 
Reipuiblic  for  bonds  and  shares  of  this  company.  Canadian 
Engiineering  things  have  been  more  or  less  neglected,  and  most 
of  them  show  losses  on  the  week.  Otis  Steel  feiU  back  to  42, 
but  recovered  to  45,  and  domestic  Iron  and  Steel  concerns  were 
geneTally  a  trifle  harder,  and  in  Armament  and  Munition  things 
Thornycroft  and  Projectile  im.proved.  Aerated  Bread  and' 
Lyons  were  both  sold  and  Van  den  Berghs  were  dull,  but  there 
was  a  littlie  inquiry  for  Bovril  preference.  A  demand  sprang  up 
for  Wari'tig  and  Gillow,  sending  the  preference  up  to  9s.  and  the 
ordinary  to  3s.,  Llarrods  (Bnenos  Aires)  shares  firmed  up  a 
little,  and  South  American  Stores  debentures  hardened  on  the 
report.  Textiles  were  quiet,  with  a  little  selling  of  Coats  at 
4lf- 

Wiith  the  exception  of  a  little  business  in  '■  Shell "  on  the 
directors'  hop&ful  circular,  the  Oil  share  market  has  been  more 
or  itess  idle.  Royal  Dutch  were  at  once  time  marked  up  to  46J, 
but  fell  back  to  46J,  and  Spies,  North  Caucasian  and  Ural' 
Caspian  were  dull.  Emba  Ca-s^pian,  however,  were  wanted,  and 
rose  to  7s.,  and  Anglo-Egyptian  "  B "  were  a  s.hade  harder. 
Mexican  Eagle  were  firm  on  the  dividend  announceiments.  In 
the  Rubber  market  there  has  been,  by  comparison,  a  considerable 
amount  of  activity,  but  the  business  actually  done  was  restnicted 
by  the  difficulty  of  reconciling  the  views  of  buyers  and  sellers. 
Java  descriptions  have  again  been  the  principal  favourites,  with 
a  good  inquiry  from  the  North.  Anglo-Java  and  Langen  were 
the  most  prominent,  but  strong  support  was  .nlso  forthcomiing 
for  Kawiie,  Djasinga,  Bajoe  Kidoel,  and  Telogoredjo.  In  the 
Malay  and  Sumatra  group.  United  Sua  Betong  were  sought  after 
on  the  large  increase  in  the  output,  the  total  for  1 1  months  being 
84,000  lbs.  above  the  estimate  for  the  whole  year.  United  Ser- 
dang were  also  in  request  on  the  highly  satisfactory  report  just 
issued,  and  good  business  was  reported  in  Batu  Tiga,  Pataling, 
Highlands,  Straits  Bertani;  Bukit  Mertajam,  and  Pelepah 
Valley. 


LONDON   PRODUCE    MARKETS. 

In  keeping  with  this  advanced  period  of  the  year,  business 
became  more  and  more  diminished  and  is  likely  to  remain  within 
narrow  limits  until  early  in  the  new  year,  as  stocktaking  measures 
go  to  form  a  barrier  to  anything  like  general  trading. 

Sugar. — This  market  remains  in  precisely  the  same  condition  as 
that  commented  upon  previously,  being  at  a  fi.xed  tendency  while 
under  Government  control,  and  dealings  this  week  were  of  a 
holiday  character.  Supplies  of  grocery  cane  crystallised  'West 
India  remain  small,  and  full  rates  are  obtainable.  American 
granulated,  spot,  32s.  6d. 

Coffee  continues  very  quiet,  the  small  number  of  licenses 
allowed  from  time  to  time  being  insufficient  to  make  any  appreci- 
able inroad  into  existing  stocks,  while  requirements  of  the  home 
trade  do  not  count  for  much  just  now.  A  featureless  state  of 
affairs  prevailed  respecting  the  future  delivery  position. 

Cocoa. — Only  retail  transactions  occurred,  the  situation  at  the 
moment  being  nominal. 

Tea. — The  recent  firmness  in  this  market  made  further  progress, 
especially  with  regard  to  common  grades,  and  which  suffered  so- 
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severely  in  the  previous  depression.  It  would  appear  that  the  up- 
ward move  is  mainly  brouRht  about  by  {ears  as  to  further 
shipments  from  Calcutta  and  Colombo  to  this  country  being 
•considerably  curtailed  by  lack  of  tonnage,  as  the  crop  harvested 
in  India  proved  prolific.  During  the  week  50,000  packages 
Indian  were  offered,  and  30,000  packages  Ceylon. 

Spice.  —  Pepper,  also  cloves  and  tapioca,  ruled  quiet,  but 
generally  steady. 

Fibres. — Jute  proved  quiet  apart  from  Daisee  qualities,  though 
rates  moved  steadily  on  stiff  cables  from  Calcutta,  where  scarcity 
of  freightage  is  causing  some  uneasiness.  Native  first  marks, 
December-January  steamer,  London,  sold,  ^'27  53.  to  ^27  los. : 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  22,  1915. 


Last 

Week. 


Ttati 
Week. 


■agar— per  ewt 

"inty    9/4,    98% 

polarisation 
Tate's  Cubes  No.i 
Ditto,  No.  9..  .. 
Fine  granulated.. 
Lyie's  granulated 
'Foreign       granu- 

lated,  first  marks 

f.o.b.,  spot 
'GermanCubef.o.b. 
French  Cube 

prompi 
CrvBtallised,  West 

India 

'Beet,   88%    f.o.b. 

"Te»— pet  lb.,dut) 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Tekoe  Souchong 

-Cocoa  —  per  owl. 
duty  lid.  per  lb. 
Trinidad — per  cwi 
Grenada  ..  .. 
WestAfrlea..  .. 
Ceylon  Plantaiior 
Guayaquil  Ariba.. 

Coir**— per    cm. 

duty  21/- per  cwt 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 


£    s. 


2    u 
I  13 
32  3—32  9 

nom. 

nom. 

nom. 

29  3— 3t  9 
nom. 

s.  d.  8.  d. 

0  74-1    2} 
0  7i-i 
0  tj-i 
6i-o 
J  7J-0  II 
-I  ill    o 
io|-i     1 
0  9I-1     l| 
o  7^-0  10} 


Provlsloni— 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskete 
Danish  finest 
Brittany  rolls  — 
doz. lb 

Baoon— per  cwt. 

Trish      

Continental..  .. 
Canadian  . .  . . 
American     . .    . . 

Sami— per  owl. 

Irish      

Canadian  . .  . . 
American     ,.     .. 


Oheau— per  cwt 

Sdam     I    ncm. 

Canadian     . .     . .  'go  0-94 

Gouda I    nom. 

English  Cheddar  I92  0-102  0 
Wilts  loaf    ..     ..j    nom. 
New  Zealand      ..{900920 

Kloe— percwt.      jj.d.  s.    4 
Garden      Siami 

spot I     15     6 

Rangoon  2  stars  ..I     15    u 

%ti*— pel  120.       ' 

Dutch I     nom. 

Russian 16  c-19  o 

Danish .27  0-29  0 

'Copra— 
Mdiabar.  London 

Dec-Jan.,  31  o  o 
Ceylon.  London  30  o  o 
South  Sea  ..  ..]  27  5  0 
M.l'.S.  htraits    .   i  28    5    o 


£  •■    d. 
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i   0.0 

I  13   0 

32  3-32  9 

nom. 

noiil. 

nom. 

'9  3—31  9 
nom. 

s.  d.  s.  d. 

0  7-1  i\ 

0  7i-i  2 
J  74-1  « 

10  -1  6 

1  6J-0  loi 
0  7J-0  lij 

Ei-l  o 
8i-i  ij 

9  -'  i> 
7  -o  93 


90  0  -96  0 
S3  o  -91  0 

nom. 
77  o  -91 
90  o  -94  c 


56  o-  94  0 

53  0-J20  6 

53  o-  76  0 


>5o/-J56/ 
152/-160/ 
nom. 
126/-134; 
150/-154/ 

14  6-t8  o 


93  0-103  o 
92  0-103  0 
a6  0-93  o 
d3  o-4o  o 


134/-150/ 
100/— J04/ 
70  0-98  c 


go  o-    96  o 
630-   91  o 

nom. 
77  0-  91 
90  0-  94  0 


S6  o-  94  0 

52  0-120  6 

53  o-  76  0 


I44/-I5'/ 

nom. 
126/-134/ 
'50/-154/ 
160/-16S; 

14'  6-18  p 


98  0-105  f 
84  0-93  0 
81  0-84  o 


■34/-'44' 
97/- 100/ 
68  0-98  0 


Wool— per  lb. 

1  u  a  t  r  a  II  an 

Scoured  Merino  i  4j— 3  ij 
Scoured  Cr'ssbr'd' I  4  — 2  4 
Greasy  Merino  ..I07}— 19 
Greasy  Crossbred  ;o  9  — 1  s 
New    Zealand! 

(scoured)Merino;i  11I-2  7 
Greasy  Crossbred  :r  1  — i  7i 
Cape  snow  white  r  2  — 2  6 

Indlarnbberp.lb! 

Plantation,      Spot 
Crepe  


nom. 
94  0-98  o 

nom. 
92  0-102  0 

nom. 
gl  0-92  0 

i.  d.   t.  d 

14    6 
14  9-15  p 


27  0-30  o 
16  0-19  o 
27  6-30  o 


33  o 
32  o 
29  5 
31  10 


Last  This 

Week.       Week. 


e  t.  d. 

3i-3  0 

I  6 ',-2  P^ 
0  7i-I 


-2 
I  O  -I 
16-2 


Coal — per  ton. 

Durham,  best  .. 

Seconds  . .  . . 
East  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead — per  ton. 
Bnglish  Pig..     .. 
I'oreign  solt..     .. 

julckiilver —  pf  i 

bottle  firsthand 

rin — per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
riDPIates,perbo> 

Oopper — per  ton. 

Bnglisb,    Tough 

per  ton      ..     . 

Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute — per  ton. 
Native  firsts    foi 
sh'pmt.  Dec. -Jan. 

Olla— 

Linseed, per  ton.. 
Kape.ref.English. 

barrels  . .  . . 
<rown      English. 

naked 

Jott'n  Seed,crud< 
Dllio,  refined  .. 
Petroleum  Oil, pel 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Jalculta— per  410 

lbs...  Dec-Jan. 
Kape,  Guzerat 

Nov.-Dec 
Iron — per  ton 
Cleveland  Cash  . . 
robaooo  —  duty, 

unuianufactureti 

5/610  6/2J  per  lb. 
.Maryland  U  Ohio. 

per  lb.  bond  .. 
Viiginialeat..  .. 
Kentucky  leaf    . . 

Latakia 

tiavana 

vlauila 

Cigars,  duty  10/6 

per  lb.       . . 
timber— Wood. 
Da  ntsig     and 

Memel  Fir,  pei 

load 

Indian  Teak 
Flour— per  sack. 
Town  householos, 

official    . . 
American,  ist  pa- 
tents 
Turpentine- 
American  Spot  .. 
Spelter— 
G.O.B.  as  to  posi- 


0    3    63 

nom. 
nom. 
nom. 
nom. 
21  o 
17  6 

£  «•  d. 
29  10  0 
28  15    o 

£^6i-£i6i 

£     £ 

167-168 

168-169 

f 167  10  o 

24/6—24/9 


£'97-£9ti 

£112 
£80  12  6 


£27    5    0 
£    s.  d. 

(.362-£37t 

£*i 
£43 

r   *^39 

lod. 
iid. 


3  12  6 
376 
3  16  10 


0  6-0  ic 
0  54-1  6 
0  6-0  10 
o  4i-I  0 
10-60 
0  6  -2  c 


130;— 150, 

ibol —  600/ 


48/ 

up  to  48/6 
269 

£88-^78 


0    3    7i 

nom. 
nom. 
nom. 
nom. 

20  o 

17  o 

£  s.  d. 
29  10  o 
29    2     6 

£>6|-£i6i 

£     £ 

166-167 

167-16S 

£166  o  o 

24/9  25/ 


flOI-£lo2 

fioo-£ioi 

£112 
£84    2   6 


£27  10  o 

(     s.  d. 

£38J-£39i 

£46 

£43 
£41  10 
£44-£48 

lod. 
lid. 


3  16  6 
376 
3  17    o 


0  6 — 0  10 
o  5i-'    6 

0  6 — 0  10 

0  4J-1    0 

1  0—6    0 

0  6—2     0 

a  0 


130/— 150; 
280/— 600/ 


49/ 
up  to  51/ 

283 

£83-£78 


Daisee  No.  2,  January-Februau-y,  Dundee,  at  £25  5s.  Hemp 
dearer,  and  a  fair  business  resulted  New  graded  fair,  prompt, 
sold,  j[n$  ;  medium,  £^^  15s.  ;  coarse,  £iy  los.  to  £iy  15s.  ; 
brown,  ^36  to  £36  5s.  New  Zealand  also  advanced,  and  H.P.F., 
January-March,  sold,  £37  5s. 

RcBHER  after  being  firm  disclosed  slight  irregularity,  and  a 
feature  during  the  week  was  a  fair  inquiry  from  .\merican  houses 
in  ti.e  Kast  for  parcels  on  f.o.b.  terms.  Plantation  spot  crepe  sold. 
3s.  7d.  ;  December,  at  3s.  7d.  ;  July-December,  3s.  2d.  Fine  hard 
Para,  spot  and  forward,  sold,  3s.  2jd.  to  3s.  3d.  Standard  ribbed 
smoked  sheet,  spot,  realised  3s.  Od.  to  3s.  6Jd. 

Coi'RA.- — Business  remains  quite  at  a  standstill  as  far  as  the 
London  market  is  concerned,  where  extensive  stocks  on  spot  act  as 


a  deterrent  to  crushers,  becoming  interested  in  forward  positions. 
On  the  other  hand,  however,  consumers  in  Marseilles  proved  large 
buyers  forward,  and  to  this  destination  dearer  rates  were  required, 
and  in  most  instances  obtained,  owing  to  paucity  of  local  stocks. 

Corn  (Mark  Lane). — As  the  year  draws  to  a  close  buyers  have 
shown  very  little  disposition  to  embark  in  fresh  business  since  last 
Monday,  but  further  advances  have  been  established  in  the  prin- 
cipal sections.  Offers  continue  to  be  made  reservedly.  Wheat 
(S^nglish) :  Whites  nominally  range  to  59s.  6d.,and  reds  to  58s.  6d. 
per  qr.  (304  lbs.).  Of  imported  grades.  No.  i  Northern  Manitoba, 
63s.  6d. ;  No.  2  ditto,  623.  6d.,  ex  ship.  Flour :  American  first 
spring  patents  moved  to  49s.,  and  Manitoba  patents  to  48s.,  landed. 
Grinding  barley:  Plate,  42s.  ex  ship,  and  433.  ex  quay.  Maize: 
Plate,  sound,  43s.  ex  ship,  and  43s.  gd.  to  44s.  ex  quay.  White 
flat  South  African,  44s.  6d.,  quay  terms.  Oats:  Plate,  32s.  3d. 
upwards,  landed.     American  nominal. 

Metals. — Copper  :  Influenced  by  a  further  rise  in  the  price  of 
electrolytic,  the  speculative  market  developed  increased  strength, 
sellers  being  scarce.  Standard  spot  fluctuated  to  £85,  and  three 
months  to  ^83  5s.  At  Tuesday's  session  values  settled  down  at 
£8^  5s.,  for  both  positions.  Electros,  ^100  to  >fioi.  Tin  firmer 
at  the  week's  commencement,  but  rather  below  the  best,  dealings 
being  limited.  Spot  standard  settled  down  at  /168  5s.,  and  three 
months,  /169.  At  Tuesday'a  session  values  of  these  dates  left  off 
at  ;f  167  5s.  and  /168  5s.  respectively.  Lead  steady.  Foreign, 
Dacember  to  March,  ;f28  17s.  6d.  to  /28  los.  Spelter  easier. 
G.o.b  ,  December,  /87,and  March,  ^77.     Iron  steady. 

Tallow. — In  auction,  519  casks  were  submitted,  and  482  found 
buyers,  prices  being  steady  to  6d.  per  cwt.  firmer.  Mutton,  44s. 
to  50s.  3d.,  and  beef,  45s.  gd.  to  50s.  3d.  per  cwt. 

Cotton  (from  our  Manchester  correspondent). — Although 
holiday  influences  have  prevailed  in  the  market  during  the 
past  week,  business  has  not  been  at  a  standstill.  If  anything, 
the  tone  has  been  rather  stronger,  and  in  some  quarters  there 
is  more  disposition  10  purchase,  owing  to  the  feax  of  still  higher 
prices  in  the  noar  future.  Various  influences  are  at  work 
which  help  to  support  the  bullish  feeling  in  the  raw  material 
markets.  Freight  charges  from  the  United  Staites  to  Liverpool 
are  very  high,  and  distinctly  add  to  the  cost  of  spinners.  There 
is  no  particular  change  in  the  prospects  for  supplies  in  either 
American  or  Egyptian  qualities.  A  considerable  inquiry  has 
been  experienced  in  piece  goods  for  export,  and  although  a 
large  part  of  the  demand  has  been  impracticable,  some  sellers 
have  done  fairly  well.  India  has  continued  purchasing  light 
fabrics,  such  as  mulls  and  dhooties,  and  occasional  moderate 
lots  have  been  put  through  in  shirtings.  Printing  cloths  have 
also  been  in  request,  especially  for  early  delivery.  The  China 
market,  on  the  whole,  can  only  be  described  as  unsatisfactory, 
but  operations  have  not  been  altogether  at  a  standstill  in  fancy 
materials  and  bleaching  cloths.  Some  of  the  smaller  markets 
of  the  Far  East,  such  as  Java,  h.ive  given  rather  increased  sup- 
port. Goods  are  wanted  in  Egypt,  but  our  customers  do  not 
readily  pay  the  prices  required  by  manufacturers  on  this  side. 
The  undercurrent  of  demand  in  finishing  cloths  continues 
healthy,  and,  owing  to  the  scarcity  of  chemicals,  supplies  are 
limited.  The  home  trade  for  the  time  of  the  year  is  doing 
well,  and  some  special  contracts  have  been  reported  in  heavy 
materials  for  the  Government.  American  yarns  for  home  use 
have  tended  to  harden  in  quotation,  and  spinners  continue  in  a 
strong  position.  There  has  not  been  much  forward  buying,  but 
an  encouraging  demand  has  been  reported  in  sm.ill  lots  for 
quick  delivery,  especially  in  wefts.  The  export  section  has 
been  rather  quiet,  and  buyers  are  declining  to  pay  the  prices 
ruling  at  the  moment,  especially  for  India.  The  improvement 
in  Bolton  spinnings  continues.  The  better  qualities  are 
attracting  increased  attention,  and  I-^yptian  yarns  as  a  whole 
arc  in  a  distinctly  healthier  condition  than  a  few  months  ago. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Butters  Salvador.— 25  cents,  and  a  bonus  of  12  cents  per  share, 
payable  Dec.  27,  same  as  a  year  ago. 

Consolidated  Langlaagte. — 12 J  per  cent.,  against  10  per  cent. 

F.  M.  S.  Timali. — Interim  of  25  per  cent,  free  tax,  payable 
Dec.  22.  For  the  whole  of  1914  a  dividend  of  30  per  cent,  was 
paid. 

Glencairn  Main  Reef. — 5  per  cent.,  same  as  a  year  ago. 

Ginsberg. — 7J  per  cent.,  same  as  a  year  ago. 

Gopeng  Consolidated. — 7d.  per  share,  less  tax,  payable  Jan.  7. 

Langlaagte  Estate. — Final  of  7.J  per  cent,  (tnaking  15  per  cent, 
for  the  year),  payable  Feb.  10.  Last  year  the  final  dividend  was 
5  per  cent.,  making  a  total  of  10  per  cent. 

Meyer  and  Charlton  Gold  Mining. — 40  per  cent.  (8s.  per  share) 
for  six  months  ending  Dec.  31,  and  a  bonus  of  50  per  cent.  (los. 
per  share),  making  130  per  cent,  for  1915,  against  70  per  cent. 
for  1914. 

New  Unified  Main  Reef. — 10  per  cent.,  same  as  a  year  ago. 

New  Primrose. — 7J  per  cent.,  against  20  per  cent. 

New  Goch. — 5  per  cent,  for  six  months  ending  Dec.  31,  making 
10  per  cent,  for  1915. 

Van  Ryn  Deep. — 17J  per  cent.,  against  12J  per  cent. 

Witwatersrand. — 25  per  cent.,  same  as  a  year  ago. 

MISCELL.\NEOUS. 

Barratt  and  Co. — For  half-year  ended  Nov.  ao  at  the  rates  of  14 
per  cent,  per  annum  (making  12  per  cent,  for  the  year)  on  the 
ordinary,  and  6J  per  cent,  per  annum  (making  6  per  cent,  for  the 
year)  on  the  preference. 
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California  Petroleum. — i  per  cent.,  payable  Jan.  3,  on  the  pre- 
ferred. 

Canadian  Bank  of  Commerce. — Annual  statement  shows  net 
profits,  $2,352,035  ;  carry  forward,  $461,892,  afier  paying  usual 
subscriptions  to  pension  fund,  dividends  and  bonuses  to  share- 
holders, 81,000,000  reserved  against  further  depreciation  in 
securities,  subscriptions ;  $5,000  to  British  Red  Cross  Society; 
cash  reserves,  $39,901,993  ;  total  assets,  $250,000,000. 

Dulcia  Steam  Shipping. — Interim  of  2S.  6d.  per  £1  share,  pay- 
able 30th  inst. 

European  Gas. — Interim  of  los.  per  share,  payable  Feb.  1,  free 
tax,  same  as  last  year.  The  directors  state  that  until  the  accounts 
are  made  up  for  the  financial  year  it  is  impossible  to  estimate  how 
far  the  profits  will  be  affected  by  the  war  and  what  the  amount  of 
the  final  dividend  will  be. 

Henry  Clay  and  Bock  and  Co.— The  directors  have  decided  to 
pay  a  dividend  of  16  per  cent,  on  the  preference,  being  in  respect 
of  the  8  per  cent,  for  the  year  1908  and  the  8  per  cent,  for  the 
jear  1909.  Warrants  will  be  mailed  from  New  York  on  the  29th 
inst. 

Imperial  Tobacco  of  Canada. — Interim  on  the  ordinary  of  ij 
per  cent,  for  current  year,  payable  with  the  final  dividend  of  i  per 
cent,  in  respect  of  the  year  ended  Sept.  30,  30ih  inst. 

Kelly's  Directories. — Usual  interim  on  the  ordinary  at  the  rate 
of  5  per  cent,  per  annum  for  the  half-year  ended  Sept.  30. 

Khedivial  Mail  Steamship  and  Graving  Dock.— For  year  ended 
June  30  of  5  per  cent.,  less  tax,  against  all  in  1913-14. 

Lochgelly  Iron  and  Coal. — Interim  on  the  ordinary  of  15s.  per 
share,  less  tax,  against  5s.,  less  tax. 

Mexican  Eagle  Oil. — Interim  of  4  per  cent,  on  the  preference  in 
respect  of  year  ending  June  30  next ;  also  a  final  of  4  per  cent,  on 
the  ordinary  in  respect  of  year  ended  June  30  last,  same  as  a 
year  ago. 

Mitchells  and  Butlers. — Interim  on  the  ordinary  at  rate  of  6  per 
cent.,  payable  Jan.  5,  same  as  a  year  ago. 

Montgomery,  Ward  and  Co. — Quarterly  of  ij  per  cent,  on  the 
preferred,  payable  Jan.  i. 

North  ot  Scotland  Canadian  Mortgage —Final  of  S^  per  cent, 
and  a  bonus  of  2J  per  cent  ,  making  tor  the  year  i8|  per  cent., 
less  tax,  on  the  final  portion,  against  lyj  per  cent.,  Iree  tax,  last 
year. 

Permas  Rubber. — Interim  of  5  per  cent.,  less  tax,  an  account  of 
year  ending  June  30,  1916,  payable  Dec.  23.  For  the  whole  of  the 
preceding  year  the  dividend  was  5  per  cent. 

Philadelphia  Company. — Quarterly  of  ij  per  cent,  on  the 
Common,  payable  Feb.  i. 

Royal  Dutch  Petroleum. — Interim  of  15  per  cent.,  payable 
Jan.  15,  same  as  a  year  ago. 

Selangor  Rubber. — Third  interim  of  8d.  per  share,  less  tax, 
making  is.  6d.  per  share,  against  4d.  per  share,  making  is.  2d.  per 
share. 

Tongkah  Harbour  Tin  Dredging. — 2s.  per  share,  payable  Jan.  22- 

Weardale  Lead. — Interim  of  is.  per  snare,  free  of  tax,  payable 
Jan.  I,  same  as  a  year  ago. 


Critical  index  to  New  investments. 


Mansfield  Railw.w  Co. 
Ha\ing-  obtained  the  sanction  of  the  Treasury  to  the 
issue,  this  company  is  offering  for  subscription 
;£,' 1 20,000  5  per  cent,  debenture  stock,  repayable  at 
par  on  January  i,  1926,  at  the  price  of  95.  The  com- 
pany is  constructing  a  line  of  about  11  miles  in  length, 
with  some  three  miles  of  branches,  between  Kirkby-in- 
Ashfield  and  Clipstone,  both  on  the  Great  Central 
Railway,  for  the  double  purpose  of  providing  a 
shortened  route  between  Grimsby  and  London  and  an 
outlet  for  the  Mansfield  Collieries  to  the  Grimsby  and 
Immingham  ports.  About  five  miles  have  been  opened 
for  traffic  for  upwards  of  a  year,  and  the  remainder 
will  probably  be  opened  by  the  end  of  January,  while 
the  connections  with  the  collieries  in  the  districts  are 
also  expected  to  be  completed  early  next  year. 
Guarantees  of  a  minimum  traffic  of  750,000  tons  of 
coal  have  been  given  by  two  undertakings,  \\;hich  it  is 
estimated  will  yield  a  nett  yearly  revenue  of  ;£"s,5oo. 
The  line  is  worked  by  the  Great  Central  Co.  for 
60  per  cent,  of  the  gross  receipts,  and  for  the  half- 
year  ended  June  30  the  nett  revenue  handed  over  was 
at  the  rate  of  ^.8,2g^  per  an.,  a  sum  which  was  more 
than  sufficient  to  meet  the  debenture  interest.  It  is  esti- 
mated that  when  the  line  is  fully  open  the  nett  earnings 
should  be  about  ;^30,8oo,  and  the  prospects  seem 
sufficiently  promising  to  make  the  debenture  stock  a 
good  investment. 

Monte  Video  Water  Works  Co. — (iross  revenue,  Oct.,  ^15,285  ; 
increase,  /'gjj.  Aggregate  from  Jan.  i,  ^£147,607 ;  decrease, 
.(^2,272. 


American  Business  Notes. 

It  is  hardly  for  us  to  intervene  with  comment  or 
criticism  in  the  acute  dispute  now  going  on  betweea 
the  Governments  of  Washington  and  Vienna.  We  may, 
however,  congratulate  President  Wilson  and  his 
Cabinet  upon  having  at  last  taken  their  stand  without 
circumlocution  on  plain  pritKiples  of  justice  and  fair 
play.  The  Ancona  was  sunk  with  almost  more  brutal 
indifference  to  every  consideration  of  the  humanity- 
supposed  to  influence  civilised  people  than  even  the 
Lusitania,  and  Austria  has  thus  far  treated  the  re- 
monstrance made  by  the  United  States  with  sneering 
contempt.  The  last  Austrian  Note,  in  fact,  was  of  an 
insolence  not  exceeded  by  any  performance  of  the 
Berlin  officials,  and  yet  there  are  people  in 
Germany  who  cannot  understand  why  all  the  world 
outside  the  "  Central  Empires  "  should  more  and  more 
shrink  with  loathing  and  dread  from  contact  with 
the  guides  and  peoples  so  depraved.  Apparently 
the  firmness  of  the  second  Note  sent  by  the  United 
States  Government  leaves  Austria  but  two  courses 
open  :  Either  an  ample  apology  must  be  tendered,  ac- 
companied by  a  confession  of  guilt,  punishment  of  the 
commander  who  perpetrated  the  crime,  and  compensa- 
tion to  the  relatives  of  those  who  were  foully  done  to 
death,  or  submission  to  have  diplomatic  relations 
broken  off  between  the  two  countries.  We  do  not 
much  care  which  way  it  is ;  Austria  has  already  done 
for  herself  as  a  civilised  S;tate. 

Probably  the  best  piece  of  news  coming  from  Mexico 
lately  has  been  the  announcement  of  the  flight  of  Villa 
the  Brigand.     He  is  said  to  be  making  his  way  through* 
the  United  States  to  Europe,  and  doubtless  les  Bosches 
might  find  him  a  recruit  of  some  value,  especially  in  the 
Balkans,  he  being  familiar  with  that  kind  of  warfare 
practised  by  the  Bulgars  for    so    many    years    past    in 
Macedonia  and  in  what  is  now  Southern  Serbia.  Should 
he  stay  here  he  runs  danger  of  being  shot  at  sight  for- 
the  murder  of  Mr.    Benton.      That   Villa   should  have 
skulked  off  now,  no  matter  whither,  in  manner  attuned' 
to  his   reputation^  is  furtherinore  comforting  in  that  it 
points  to  the  early  restoration  of  order  under  Carranza 
throughout    the    pitifully   maltreated    Republic.      That 
gentleman  has  now-  a  great  opportunity  given  to  him,, 
and  we  trust  he  will  use  it  with  honesty  and  discretion. 
Many  of  his  acts  hitherto  have  betrayed  a  tendency  in 
him  to  idealism  of  the  wreck  everything,  Utopian  sort. 
But  the  type  of  politics  thus  conceived  will  not  w^ork  well 
when  brought  in  contact  with  practical  alTairs.     Look, 
for  example,  at  Carranza's  treatment  of  the   National 
Railways  of  Mexico.     As  soon  as  his  party  got  hold  of 
Mexico  City — or  was  it  even  earlier? — it  seized   these 
railways  without  the  slightest  regard  to  justice  or  to  the 
rights  of  any  individual.     A  report  of    sorts,   covering 
the  year  ended  June  30  last,  has  recently  been  issued  by 
the  company,  which  reveals  the  havoc  this  high-handed 
method  of  reforming  the  Republic  has  produced.    .'Xctu- 
ally    the   deficit   on    the    year   was  $.M28,9og,ooo.     The 
earnings  fell  short  of   the    working    expenses    by   just 
$M45,487,  and  in  fact  the  total  earnings  from  all  sources 
amounted  to  only  Smi,777,c)C)0.     That  was  because  the 
company  worked  the  railways  for  the  first  six  weeks  of" 
the  year  only,  because,  as  the  chairman  of  the  company 
wrote  on  October  6  last,  the    forces   of    the    "  Citizen 
First  Chief  of  the  Constitutionalist  army  "  were  ordered' 
by  said  Citizen  Carranza,  to  seize   the    whole    of    the 
company's  property,  its  chief  offices  in  Mexico  City  and' 
its  archives,  and  from  that  day  the  servants  of  the  com- 
pany were  not  even  allowed  to  enter  its  offices,  while  all 
earnings  went  into  the  Treasury.     And  now    the    con- 
dition of  the  property  is  most  lamentable,  working  stock 
destroyed  or  allowed  to  go  to  ruin,  staff  disorganised' 
or  no  longer  in    existence,  complete    ruin    impending. 
This    cannot    be    allowed    to    continue,  and    now    thrjt 
through  traffic  with  the  Southern  Pacific  Railway  of  the 
United  States  is  said  to  have  been  re-established  steps 
must  be  taken  to  show  the  new  President  the  unreason- 
ableness of  his  behaviour  and  its  danger  to  the  newly- 
established  Government.     If  no  fnith  is  kept  with  the 
bondholders  of  the  railways,  with  the  Mexican  National' 
Railways  Co.,  or  with  other  creditors  of  the  State,  then- 
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no  capital  will  be  entrusted  to  that  country  any  more 
from  anywhere.  It  will  be  a  land  shut  in  upon  itself  and 
lost.  We  have  hope  that  when  the  facts  and  their 
bearings  are  laid  before  him  Carranza  will  understand 
and  learn  something  of  true  statesmanship.  The  pro- 
I)erty  now  derelict  ought  to  be  among  the  most  per- 
manently valuable  of  its  kind  in  the  world,  a  source  and 
means  of  wealth  to  its  creditors  and  shareholders,  and 
of  prosperity  to  one  of  the  richest  territories  in  all  the 
Americas. 

More  than  usual  interest  attaches  to  the  figures 
published  by  the  United  Fruit  Co.  of  Boston  showing 
the  results  of  this  business  for  the  year  ended  September 
30  last.  They  were  first-rate,  the  nett  earnings  of 
$7,615,000  being  more  than  double  those  for  the  pre- 
vious year,  which  were  only  $3,742,000  from  all  sources. 
1913-14,  however,  was  a  very  bad  year  for  the  com- 
pany, thanks  to  the  failure,  or  partial  failure,  of  its 
■crops  in  Costa  Rica,  Cuba,  and  elsewhere,  but  last 
year's  nett  income  was  even  $1,417,000  above  the 
highest  figure  ever  before  reached.  Consequently  the 
directors  were  able  to  pay  the  usual  8  per  cent,  dividend, 
and  after  charging  $2,526,000  to  profit  and  loss  for 
depreciation,  discount  on  the  issue  of  $10,000,000  four- 
year  5  per  cent,  notes  and  other  objects,  there  was 
$14,040,000  left  to  carry  forward,  or  nearly  $500,000 
more  than  had  been  brought  in.  The  company  is  now 
the  most  powerful  fruit-growing  and  supplying  combina- 
tion in  the  United  States,  if  not  in  the  world,  anc}  its 
interests  in  Costa  Rica  alone  are  to-day  represented  by 
a  book  cost  of  $16,375,000.  This  is  a  decrease  of  nearly 
$3,000,000  on  the  figure  for  the  previous  year,  the  com- 
pany being  careful  to  write  off  losses  and  to  make  liberal 
provision  for  depreciation.  A  year  ago  accordingly 
there  was  a  deficit  on  the  income  account  of  $663,000, 
and  yet  an  extra  dividend  of  2  per  cent,  was  then  paid. 
This  year  there  is  no  mention  of  an  extra  dividend. 
.Altogether  the  value  of  the  company's  property,  includ- 
ing plant  and  equipment  as  well  as  cost  of  land,  is  now 
$52,045,000,  which  is  also  a  decrease  of  nearly 
$2,000,000  on  the  figure  for  the  preceding  year,  but 
•still  a  majestic  sum. 


Insurance  News. 


.'Vt  the  general  meeting  of  the  Law  Guarantee  Trust 
flnd  Accident  Society,  held  by  order  of  the  Court,  an 
iiccount  of  the  liquidators  of  the  conduct  of  the  wind- 
ir.g-up  during  the  year    was  presented.     The  total  re- 
ceipts from  calls  received,  investments  realised,  sale  of 
properties,  interest,  &c.,  amounted  to  ;^67,565,  while 
the   total  payments   came  to  ^69,219,   including   pay- 
ments to  creditors,    3    per    cent,     interest    under    the 
scheme,   .£.38,79 [,   and   administration   and   liquidation 
■<xpenses,  ;^26,8oo.     On  the  12th  inst.  the  cash  balance 
at  the  bank  was  ;^9o8,i76.     The  considerable  item  of 
expenditure  was  very   largely  made  up  of  arbitration 
expenses,  which  had  been  extremely  heavy.        Of  the 
■call  of  ;£,  1,000,000  made  by  the  liquidators,  the  amount 
<:ollected  has  reached  ;^87o,4i9.        In   regard   to  con- 
tingency  policy-holders,    the  estimated  liability   at  the 
-date  of  liquidation  was  two  millions,  but  up  to  the  pre- 
sent the  only  claim  admitted  is  for  ;^75o ;  in  igi8,  when 
iho   scheme   of    arrangement    terminates,     those    who 
might   have  any  claim   would   have  an  opportunity  of 
proving  in  respect  to  their  contingent  claims  on  that 
tlate.     The  liquidators  report   that  it   is  impossible  to 
>-iy  what  the  figure   might  ultimately   reach.     It  was 
;'ssumed  that  the  total  claims  against  the  company  at 
the  beginniiiq-  of  'he  liquidation  amounted  to  about  21 
n.illions.     These  have    been    leduced    to  ;^2, 550,000. 
Proofs  have  been  admitted  up  to  the  present  time  to  the 
t'xtcnt  of  ;^r,i57,958,   and  other  proofs  are  imminent 
liL'^regating  £ij'y,ooo. 

The  President  of  the  Board  of  Trade,  in  reply  to  a 
riuestion  as  to  whether  he  had  any  intention  in  the 
"■'■nmediate  future  of  intrcxiucing  legislation  which  will 
v'isnend  for  the  duration  of  the  war,  or  any  other 
reriod,  the  declaration  of  l>onuses  by  life  assurance 
i-ompanies,  announced  that  he  was  at  present  consider- 


ing whether  any  special  legislation  with  regard  to  the 
matter  is  desirable. 

According  to  cable  advices  from  Toronto,  an  agree- 
ment has  been  reached  for  the  amalgamation  of  the 
Manufacturers'  Life  Insurance  Co.  and  the  Sun  Life 
.'\ssurance  Co.  of  Canada.  The  business  of  the  former 
company,  amounting  to  16  millions  sterling,  will  be  re- 
insured in  the  Sun,  whi<-h  has  .some  43  millions  of  in- 
surance in  force.  The  life  assurance  fund  of  the 
Manufacturers'  Co.  a.Tiounted  at  the  end  of  1913  to 
^,'3,476,882,  and  that  of  the  Sun  Co.  to  ^'11,211,938. 
The  managing  director  of  the  first-named  company  is 
going  to  the  front. 

Several  British  fire  offices,  including  the  Commercial 
Union,  Phoenix,  Gresham,  and  Royal,  held  between 
them  a  moderate  proportion  of  the  insurances  upon  the 
new  annexe  oT  the  Ron  Marche,  Paris,  in  which  the 
recent  fire  happened.  The  total  insurances  on  this 
portion  of  the  premi.ses  amounted  to  about  ;£"57o,ooo, 
and  at  one  time  it  was  said  there  would  be  a  Total  loss, 
but  it  has  been  found  that  the  salvage  is  somewhat  con- 
siderable. The  old  portion  of  the  building  and  its  con- 
tents, exclusive  of  the  annexes,  are  insured  for  about 
,-/7i, 600,000. 


The  Week  in  Mines. 

With  the  approach  of  the  Christmas  holidays,  busi- 
ness in  the  mining  markets  has  shown  a  tendency  to 
shrink,  but  the  tone  has  been  quite  <heerful.  South 
Africans  have  been  helped  by  further  buying  on 
colonial  account,  and  by  the  generally  sati'sfactorv 
character  of  the  dividend  announcements  for  the  half- 
year.  Copper  and  other  base  metal  shares  have  dis- 
played an  upward  tendency,  though  business  both  here 
and  in  New  York  has  fallen  off  somewhat. 

South  .\nu  West  Africans. 
There  have  been  several  interesting  incidents  in  the 
South  African  market.  The  announcement  of  a  sur- 
prise bonus  of  50  per  cent,  to  shareholders  of  the  pros- 
perous Meyer  and  Charlton  company  caused  a  quick 
demand  for  the  shares,  which  rose  f  t'o  6,  reacting  later 
^^  SH-  New  Gochs  at  14s.  gd.  were  also  supported 
on  the  dividend,  and  General  Minings  at  6s.  od.  were 
firmer  in  sympathy.  Renewed  buying  from  the  Capt, 
accompanied  by  rumours  of  favourable  developments, 
cau.sed  Springs  to  ri.se  to  i|f  buyers,  while  the  Options 
rose  IS.  3d.  to  17s.  3d.  Brakpans  were  in  demand  at 
3  15-32,  and  Daggafonteins  improved  to  8s.  gd.  on 
Cape  buying.  It  is  announced  by  the  latter  company 
that  the  negotiations  for  providing  funds  for  the  re- 
sumption of  development  work  have  not  yet  been  com- 
pleted, but  it  is  hoped  to  submit  the  full  details  of  the 
.scheme  early  in  the  New  Year.  Moddcr  Deeps  ad- 
vanced sharply  to  5^,  a  little  demand  finding  the 
market  short  of  stock,  and  Modder  B's  at  5-}^,  New 
Modders  at  15!,  and  Modder  Lea.ses  at  30s.  have  also 
been  in  fair  request.  Van  Ryns  recovered  from  2-^ 
to  2i,  and  Van  Ryn  Deeps  rose  to  2^  on  the  increase 
in  dividend.  Kast  Rands,  however,  were  depressed  on 
the  poor  dividend  statement,  and  fell  to  ij,  and  Crown 
Mines  have  been  dull  at  3 J.  Knight's  Deeps  and  Wit 
Deeps  rose  to  li  for  both  on  the  dividends,  and  Citv 
Deeps  have  continued  to  meet  with  support  up  to  3^. 
Randfontein  Estates  have  sagged  to  14s.  3d.,  presum- 
ably in  intelligent  anticipation  of  the  passing  of  the 
final  dividend,  which  disgusted  the  market.  In  the 
diamond  group,  De  Beers  deferred  weakened  to  loj  on 
the  issue  of  the  report,  but  the  prefs.  ro.se  i  to  13  j  on 
the  idea  that  at  the  meeting  the  chairman  will  be  abl< 
to  announce,  as  the  result  of  the  improved  .American 
demand  for  stones,  the  date  of  payment  of  some  of  thi 
arrears  of  dividend.  Koffyfonteins  have  developed 
marked  strength  in  the  past  few  days  on  rumoured 
buying  by  the  De  Beers  Co.,  and  the  price  is  f].,  uo  at 
I  J.  Among  Rhodcsians  Chartereds  have  been  dull  at 
los.  9d.,  but  Tanganyikas  are  firmer  at  i},^,  an-' 
.Amalgamated  Props,  at  is.  3d.  The  onlv  sign  of  lif'' 
in  the  West  .African  market  has  been  some  inquiry  for 
Ashanti  Goldfields  at  i8s. 
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Copper  and   Miscellaneous. 

Copper  shares  have  been  bought  on  the  strength  of 
the  metal  market.  Rio  Tintos  have  risen  i  to  55^, 
but  both  Anacondas  and  Utahs  arc  J  lower  on  the 
■week  at  i8|  and  i6f  on  profit-taking  in  New  York. 
Russians  have  been  a  dull  market  on  the  Gallipoli  with- 
drawal, Russo-Asiatics  falling  to  4/5,  and  Kyshtims  to 
I  31-32.  Orsks,  however,  have  been  firmer  at  los.  on 
hopes  of  a  dividend  next  year.  Tin  shares  have  been 
dullish  with  the  metal,  except  Timahs,  which  rose  to 
6jf  on  the  interim  dividend.  Broken  Hills  have  been 
steadier,  with  some  demand  for  Sulphides  at  23s.  3d., 
Souths  at  7^y,  and  Proprietary s  at  48s. 

In  the  West  .Australian  department,  Lake  View  and 
Stars  weakened  further  to  3s.  6d.,  and  Lake  View 
and  Oroyas  at  8s.  gd.  are  a  shade  lower.  The  Alaska 
group  has  continued  to  advance,  with  Treadwells  up 
to  yf,  Mexicans  at  2J,  and  Uniteds  at  4^.  Of  the 
Indians,  Balaghats  improved  to  5s.  gd.,  and  Cham- 
pion Reefs  rallied  to  9s.  3d.  on  the  statements  made 
at  the  meeting  regarding  development  pro.spects.  Mexi- 
cans have  undergone  little  change,  but  in  the  Canadian 
section,  Casey  Cobalts  have  fallen  rather  sensationally 
to  5s.  on  a  rather  alarming  report  from  the  consulting 
engineer.  He  states  that  all  work  has  ceased  on  the 
western  .section,  which  is  worked  out.  Work  may  be 
carried  on  until  April,  but  funds  are  apparently  getting 
low,  and  it  looks  as  if  a  great  disappointment  is  in 
-store   for   the   shareholders. 


MINING    NEWS. 


Sulphide  Corporation. — This  corporation,  which  owns  the 
'Central  Mine  at  B-roken  Hill  and  smelting  works  at  Cockle 
K'reek,  made  a  fine  recovery  last  year.  Its  nett  profits,  which 
in  1913-14  declined  from  ;^'28o,047  *<>  ;^i65,228,  rose  to  ;^28b,ooo 
in  the  year  ended  June  30  last,  in  spite  of  the  interruptions  of 
■work  caused  in  the  early  stages  of  the  war.  The  sum  placed  to 
reserve  for  contingencies  is  ^13,000  higher  at  ;^28,ooo,  final 
dividends  of  10  per  cent,  on  the  preference  and  of  15  per  cent. 
on  the  ordinary  shares  are  recommended,  making  20  per  cent, 
for  the  year  on  both  classes  of  shares,  and  the  amount  carried 
forward  is  raised  from  ;^22(),463  to  £2g^,()63.  Last  year  a  10 
per  cent,  dividend  was  paid  on  the  ordinary.  The  output  of 
•ore  from  the  Central  Mine  was  200,079  tons,  against  208,538 
Ions,  but  this  decrease  was  more  than  offset  by  the  increased 
prices  realised  for  the  metals. 

Knight's  Dkkp. — This  company's  results  in  the  year  ended 
July  31  were  rather  better,  for  the  working  profits  vrore  ;£i7,25ri 
higher  owing  to  the  crushing  of  59,620  tons  of  additional  ore. 
The  yield  rose  by  3d.  to  14s.  iid.  per  ton,  costs  increased  by 
id.  per  ton,  and  the  profit  was  consequently  2d.  higher  at 
2S.  8d.  per  ton.  The  total  nett  profit  rose  from  ^^.'131,645  to 
j£^i72,i35,  the  dividend  is  raised  by  2^  per  cent,  to  12^  per 
•cent.,  and  the  sum  carried  forward  is  £30,4y3  higher  at 
^^131, 081.  Re.serves  of  ore  are  estimated  at  2,627,000  tons, 
valued  at  4.25  dwts. 

Wolfram  Mining  and  Smelting. — The  greatly  increased  de- 
mand for  Wolfram  ore  brought  about  by  the  increased  require- 
ments of  tung.sten  metal  by  the  English  steel-makers  has  been 
■of  valtiable  assistance  to  the  wolfram  producing  companies. 
This  Portuguese  concern  has  increased  its  output  from  20  tons 
per  month  to  27  tons  per  month.  Shipments  in  the  year  ended 
September  30  amounted  to  ;^35,890,  and  a  further  sum  of 
;fi,289  was  realised  from  sales  of  tin  and  crude  arsenic,  as 
-compared  with  ;£26,968  and  ^884  respectively.  The  available 
balance  is  ^^7,991  higher  at  _^I4,I43,  and  a  dividend  of  15  per 
cent,  is  paid  as  against  nil  last  year,  and  the  carry  forward 
is  raised  from  ;^i,440  to  ;!f2,i43. 

Tanalyk  Corporation. — Revenue  in  the  year  to  January  13 
last  .amounted  to  ^^16,650,  and  expenditure,  including  debenture 
interest,  to  ^£16,259,  leaving  a  credit  of  ^^391  to  be  carried 
foi-ward.  The  smelter  produced  32,000  tons  of  sulphide  and 
•gold  ore  and  573  tons  of  blister  copper.  The  1916  estimates 
•provide  for  an  output  of  copper  at  the  rate  of  about  600  tons  of 
blister,  which  represents,  in  conjunction  with  cyanide  opera- 
tions, a  profit  of  about  1,000,000  roubles  for  the  Russian  com- 
pany. 


What    Balance  Sheets   Tell. 

EGYPTIAN    SALT    AND   SODA   CO.,   LTD. 

Business  was  a  little  upset  in  the  early  part  of  the  year  ended 
August  31,  but  the  falling  off  does  not  .seem  to  have  been 
appreciable,  and  as  a  rt'covery  .set  in  during  the  last  few 
months,  the  rf-sults  were  amongst  the  best  ever  reali.sed.  Nett 
profits,  after  providing  for  administr.-i'tion  expenses  and  deben- 
ture interest,  were  ^£33,164  up  at  ^Egg,484,  .-md  advantage  is 
taken  of  this  to  make  special  pnivision  for  w^istage  of  a-ssets. 
In  addition  to  ;^Eii,678  written  off  for  ordinary  depreciation  of 
the  various  factories,  ;^E2 1,000  is  set  aside  for  special  deprecia- 


tion, ;^E7,ooo  IS  reserved  for  renewal  of  s.team  plant  at  Alexan- 
dria together  with  ;fK5,48o  against  payments  on  account  01 
machinery  ord«-ed  dn  C.rmany  and  ^C^l-Sw  for  bad  and  doubt- 
ful debts,  while  ^E2,ooo  is  writ-en  off  patent  rights  in  con- 
nection  with  new  ..il  process.  These  appropriations  leave 
jiE5i,b49,  to  which  is  added  /e48,309  brought  forward,  niakicg 
a  total  of  ;i;E09,95S.  or  ;iEj6,76i  more,  and  tlie  dividtnd  \ 
raised  from  6}  per  cent,  to  8,  U-aving  the  balance  carried  out 
^E9,48i  up  at^E6i,i3..  After  deducting  the  preseat  appro- 
priati<«is,  the  factories  stand  in  the  books  at  /Kibi.ooo,  or  a 
decrea.se  of  ^^£35,520,  but  the  outlay  on  new  oil  processes  is 
K*'°k2^  T  .^*.  4^-"'^°'>  Debtors  owe  /E9,35^  more  at 
£K45,686,  but  stocks  are  4es,89,  low.r  at  ;^... 4.^60,  against  a 
reduction  of  ;fE4,o7s  to  ;iE7,3i.  in  sundry  creditors,  cash  has 
n.sen.  by  /.E36,9io  to  .^£173.395=  and  investments  are  /E2,3oo  up 
at   /,E2i3,o8o.  A.      >j         r 

EAST     INDIA     DISTILLERIES    AND     SUGAR     FACTORIES,    LTD. 

During  the  year  ended  .September  30  pric<-s  for  sugar  w.-re 
t.-ivourable,  and  .-ilthough  correspondingly  high  rates  were  paid 
for  raw  materials,  the  nett  profits  showed  an  improvement  of 
/,i»,e>29  at  ^31,995.  Adding  ;^2,6i8  brought  in,  the  avaitobl.. 
balance  is  ;ii7,99.5  "P  at  ^34,613,  and  th<:  ordinary  .shares  re- 
appear in  the  dividemd-paying  li.st  for  the  fir.st  time  sine- 
1904-5  with  a  distribution  of  5  per  cent.,  while  /7,ooo  is  trans^ 
erred  to  contingency  account,  as  again.st  nothing  last  time, 
leavang  ^2,613  to  be  carried  forward.  A  further  /5,246  of  the 
debe.ntur<.  stock  has  been  paid  off,  leaving  ^.32,092  out.stand. 
ing,  while  the  sulking  fund  has  been  incr^s^d  U  ^4,000  &om 

r.T'f  ^r^  ^^  ^r""  P'°^'  °"  ^^demption  o^f  %1Sc.  to  a 
■total  of  ;f6i  171.  Loans  in  Madras  have  been  reduced  by 
^24,749  to  749,150,  and  current  liabilities  show  a  .sni.ill  de- 
crease of  Z97'  at  ^30,343.  Buildings  account  is  /5,372  down 
at  ;f  10,216,  while  t^  outlay  on  the  new  factory,  Sc  is  fi  728 
^■f:/*  A"'3S'-  .^^^^  are  ^^5,230  smaller  at  ^i2'6,5227  dity 
less  at  ^^28,539,  and  cash  has  dropped  by  ^^3,462  to  ^6,^57! 
NEW  TAMARUGAL  NITRATE  CO.,  LTD. 
In  common  w-ith  the  other  producers,  this  company  found  its 
business  stopped  by  the  outbreak  of  war,  and  one  of  its  oficina-s 
w.os  closed  from  September,  19,4,  to  April,  1915,  while  the 
other  was  closed  from  August,  1914,  to  .September,  fq,,.  Profits 
in  the  ye.ar  ended  July  3,  were  consequently  only  taken  on 
.76,000  quintals  of  natrate   sold,   as  a«aan.st  991,6.0  quintal*  in 

S''76rJ'"^'%'"^"*''  ''"d  *"=  ^"''  total  .*;wed\  decreas^ 

4,     '^Z      ^^    ^^•'775-      The  Joss    on   exchange    was    /6  <;62 

•smaller,   but   stoppage  expen.ses  amounted  to   r5,459,   .-md   after 

providing  for  London  office  dharges,   income-tax,  and  de^mure 

%7:i\'  r^T  ^  '°f  f/-l'"7'  ^--"P^'^^d  with  a  profi^^of 
.665,181.      A  balance    of   ^18,586,    or    /. 7,020    more     however 

S„:r^'''  ^"'r^'!^  and^i|,788  was^derived  from  S  on 
exchange  on  re.-il.sation  of  stocks  at  July   3,,  giving  a   total  of 

/n'^o'  ;^^/■"^"^''"  "'"^^  deLJncVis  de'ductld  and 
^,^^°'.  I  -^'*'°°°,'*^^'  '■'  transferred  to  roairve,  leaving 
p£.7>..57  to  be  oarned  forward.  A  year  ago  the  incoAie  bonds 
received  their  .nte»-est,  and  a  dividend  of  7I  per  cent  ^x  C. 

this  time,  and  the  directors  say  that  coupon  No.  .3  should  b2 
destroyed    as   v.-.lueless.       With    the    pres<'^t    appropria^ton    tb^ 


Tea,  Oil  and  Rubber. 

Remarkably  good  progress  was  made  by  the  United 
Serdang  (Sumatra)  Rubber  Plantations  in  its  financial 
year  ended  August  31.     The  area  in. bearing  was  in- 
creased  by  856  acres  to  6,628  acres,  and  although  the 
average  yield  per  tree  only  rose  bv  .60  lb    to  3  71  lbs 
per     acre,     the    output     exceeded     the     estimate     bv 
270,000  lbs.   and  the  previous  crop  by  647,029  lbs    at 
2,474.972  lbs.     At  the  same  time,   the  all-in  cost,   in- 
cluding .39d.   for  war  risk  insurance,  was  further  re- 
duced by  i.7id.   to   ii.79d.,  against  a  drop  of   i.oid 
to  2s.  2.5od.  in  the  average  gross  price,  with  the  result 
that   the   nett   profits   showed    an    improvement  of  no 
less  than  ;^42,88-  at  ;^i5i,i63.     Of  this,  ;£,'40,ooo  is 
again  transferred  to  reserve,  and  although  the  capita! 
ranking  for  dividend  is  larger,  the  distribution  is   in- 
creased  from  30  per  cent,   to  45  per  cent.,   less   tax, 
leaving  ^14,958  to  be  carried  forward,  compared  witli 
;£,  16,295  brought  in.     In  December  last  222,730  shares 
of  2s.  each  were  i-ssued  at  a  premium  of  3s.   per  share, 
increasing  the  capital  to  ;£:250,ooo,   and  "the  premium 
account  to  ;^i7o,i4i,  in  addition  to  which  the  reserve 
will  now  stand  at  ;£:i  15,000.     Expenditure  on  develop- 
ment    was     ;^r8,936,     bringing     the     outlay     up     to 
;^403,6io,  but  buildings  and  machincr>-  were  reduced 
b.v    ,-^5.S9.3    to   _£:6g,238,   and    after   allowing   for   the 
reserve  and  premium  account  the  cost  of  llic  planted 
area     works    out    at    the    very     moderate     figure    of 
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J^Uy  los.  6d.  per  acre.  Stocks  are  £29,^37  larger  at 
_^'87,833,  investments  have  been  increased  by  ;^20,ooo 
to  ;^"25,47o,  owing  to  a  purchase  of  War  Loan,  and 
cash,  including  ;£.29,66o  in  'IVeasury  bills,  comes  to 
;£,"36,3o6  more  at  ;^'52,704.  On  the  other  hand,  the 
amount  due  to  .sundry  creditors  has  been  reduced  by 
^"35,300  to  ^'20,845,  so  that  the  position  is  exceed- 
ingly comfortable.  This  year's  crop  is  expected  to 
reach  2,913,800  lbs. 

The  Taiping  Rubber  Plantations  increased  its  out- 
put in  the  year  ended  September  30  by  123,285  lbs.  to 
484,930  lbs.,  and  although  the  average  price  realised 
was  i.64d.  .smaller  at  2s.  i.34d.,  the  reduction  was 
more  than  offset  by  a  decrease  of  2d.  to  is.  o.59d.  in 
the  all-in  cost,  which  includes  .33d.  for  war  risk  insur- 
ance. Nett  profits  con.sequently  showed  the  substantial 
improvement  of  ;^'i2,043  at  ;^26,262,  to  which  is 
added  ^'25,927  or  ^14,219  more  brought  forward, 
giving  a  total  of  ;^52,i89  to  be  dealt  with.  Tlie  com- 
pany is  therefore  able  to  enter  the  dividend-paying  list 
with  a  very  satisfactory  distribution  of  12J  per  cent, 
and  still  leave  the  balance  carried  out  £2,321  up  at 
;^2(),248.  During  the  year  a  further  200  acres  were 
cleaied  and  planted,  and  the  expenditure  on  develop- 
ment amounted  to  ;£^4,986,  but  very  little  was  spent  on 
buildings,  machinery,  &c.,  and  after  allowing  for  de- 
preciation the  cost  of  the  estates  is  ;^4,i36  higher  at 
;^234,889.  Rubber  in  hand  is  valued  at  ^£"19,61 5,  or 
an  increase  of  ;^'7,93i,  and  cash  has  risen  by  ;£'4,7i3 
to  ;£^6,903,  while,  on  the  other  hand,  a  loan  of  ;^i4,900 
has  been  paid  off  and  current  liabilities  are  only  ;£^945 
up  at  ;^5,696.  This  year's  crop  is  estimated  at 
560,000  lbs. 

Owing  to  the  political  disturbances  which  have 
existed  for  so  long  in  Mexico,  the  directors  of  the 
Mexican  Eagle  Oil  Co.  have  been  unable  to  publish  any 
report  since  December,  1913,  but  apart  from  that  the 
company  does  not  seem  to  have  suffered  appreciably. 
The  usual  final  dividend  on  the  common  shares  of  4  per 
cent.,  making  8  per  cent,  for  the  year  ended  June  30 
last,  has  just  been  declared,  together  with  an  interim 
dividend  on  the  preference  shares  in  respect  of  the 
current  year,  and  it  is  announced  that  a  report  covering 
the  two  fiscal  years  to  June  30,  1915,  is  expected  to  be 
available  for  issue  early  next  year. 

During  the  year  ended  September  30  the  Tampico- 
Panuco  Oil  Fields  was  unable  to  do  much  in  the  way  of 
development,  owing  to  the  Government  having  pro- 
hibited drilling  on  oil  properties  in  the  Republic  for 
seven  months.  The  directors,  however,  say  that  they 
consider  that  this  decree  was  l>eneficial  to  the  oil  in- 
dustry, as  the  facilities  for  marketing  the  oil  were  very 
small  compared  with  the  enormous  quantity  in  stock. 
Since  the  prohibition  was  removed  in  July,  drilling 
operations  have  been  resumed,  and  it  is  believed  that 
as  soon  as  market  facilities  are  such  as  to  make  it 
worth  while  to  produce  larger  quantities  there  will  be 
no  difficulty  in  doing  so  on  the  Punta  Arena  property. 
In  addition  to  its  oil  properties,  the  company  is  in- 
terested in  a  railway  which  is  being  constructed  from 
Tampico  to  Panuco  and  Chijoles.  It  had  been  hoped 
that  this  would  be  opened  by  the  end  of  May  last,  but, 
unfortunately,  the  National  Railways,  from  which  the 
rails  have  been  bought,  was  unable  to  deliver  the  bulk 
of  them  until  some  considerable  time  after  the  contract 
date.  No  revenue  was  received  from  oil  during  the 
period  under  review,  but  the  income  from  interest  on 
loans  and  investments  was  ;^5,250  up  at  :^8, 185,  and 
the  balance  brought  forward,  including  ;^i,437  trans- 
ferred from  income-tax  reserve  on  adjustment,  was 
;^i,28g  larger  at  ;^8,099.  A  further  sum  of  /■^9,433 
was  also  received  as  premium  on  preferred  shares, 
making  a  total  of  ;^25,7i7,  or  only  ;^4,ii3  less  than 
for  the  preceding  12  months.  Of  this,  ;^i,ooo  is  written 
off  for  depreciation,  as  against  ;^i,20o,  and  the  pre- 
mium is  transferred  to  reserve,  while  ;^3,ooo  is  set 
aside  for  a  field  reserve,  leaving  ;^i2,284,  or  ^£^5,622 
more,  to  be  carried  forward.  During  the  year  a  further 
;^33i333  was  received  from  the  issue  of  preferred 
shares,  raising  the  paid-up  capital  to  £igq,()g^.  On 
the  other  hand,  property  account  stands  at  the  original 


figure  of  ;^i3,250,  although  the  valuation  made  in  1914. 
by  independent  experts  was  over  ;^i2o,ooo.  A  further 
£,■54,700  of  6  per  cent,  mortgage  bonds  of  the  Tampico- 
Panuco  Valley  Railway  Co.,  however,  was  acquired  at 
85  per  cent.,  increa.sing  the  investments  by  £4^,^95  to 
^205,995.  Expenditure  on  development  account,  in- 
cluding administration  charges,  &c.,  was  £(),s(y7,. 
making  a  total  of  £'24,239,  and  cash  has  been  reduced 

'jy,^>,ii3  to  £5,155. 

ihe  report  of  the  Oilfields  Finance  Corporation  for 
the  year  ended  June  30  makes  far  from  cheerful  reading 
for  the  unfortunate  shareholders.  No  valuation  of  the 
assets  has  been  attempted,  but  the  directors  .state 
frankly  enough  that  circumstances  arising  out  of  the 
war  have  caused  heavy  losses,  and  that  they  can  hold 
out  no  hope  that  under  any  circumstances  are  the  in- 
vestments and  loans  at  all  likely  to  realise  figures  even^ 
approximating  to  the  book  values.  Heavy  expenses 
and  great  loss  were  sustained  owing  to  proceeding.s- 
which  were  taken  on  behalf  of  certain  .secured  creditors 
to  wind  up  the  corporation.  These  creditors  demanded' 
prompt  payment  of  their  pre-war  loans,  and  on  failing 
to  obtain  the  leave  of  the  Court  to  realise  their  securi- 
ties commenced  proceedings  for  a  compulsory  winding- 
up  order.  On  the  hearing  of  the  petition  a  prolonged 
adjournment  was  granted  by  Mr.  Justice  Astbury,  who 
intimated  that  the  offer  made  by  the  corporation  was 
a  reasonable  one,  which  he  thought  ought  to  be  ac- 
cepted. An  appeal  by  the  lending  companies  was  suc- 
cessful, and  the  corporation  was  obliged  to  settle  with 
these  creditors  on  terms  which  involved  direct  sacri- 
fices and  losses.  The  directors  state  that  when  the- 
war  is  over  and  it  becomes  possible  to  arrive  at  an 
approximation  of  new  values,  not  only  will  thtre- 
inevitably  be  a  large  debit  to  profit  and  loss,  but  a 
considerable  capital  depreciation  which  will  require  to 
be  faced.  Naturally  they  express  the  hope  that  the 
interests  left  after  providing  for  all  liabilities  will  prove 
to  be  substantial,  but  the  prospects  seem  very  far 
from  bright.  In  the  last  financial  year  there  were,  of 
course,  no  profits  on  realisations,  and  receipts  from 
interest,  &c.,  dropped  from  £3,767  to  £600,  while 
rents,  administration  of  companies  and  other  fees 
yielded  £2,428  less  at  £2,556,  and  after  providing  for 
interest  on  loans,  &c.,  the  debit  balance  was  increased 
by  £11  (383  to  ;^i6,462.  The  investments,  taken  at 
last  year's  figures,  show  a  decrease  of  £31,071  at 
ir348vS85.  but  loans  are  £5,424  up  at  £73.328.  On 
the  other  hand,  liabilities  on  loans  have  been  reduced' 
by  £36,680  to  £34,000,  but  £'25,000  is  due  on  bills, 
payable,  as  against  nothing  a  year  ago. 

Glen-Bervie  Rubber. — Not  only  was  this  company's  crop 
for  the  year  ended  September  30  83,162  lbs.  larger  at  203,730- 
lbs.,  but  it  benefited  by  the  improvement  in  the  market  value, 
■which  brought  the  average  gross  price  up  by  2.8id.  to  2s.  5.4od. 
For  some  reason  known  only  to  themselves  the  directors  make 
a  mystery  of  the  "all-in"  cost,  which  they  will  only  disclose 
to  shareholders  who  can  go  to  the  offices,  but  they  state  that 
there  was  a  further  substantial  saving.  After  meeting  ■sif 
charges,  including  three-fourths  of  estate  management  and  general 
charges,  as  against  half  last  time,  and  again  writing  £2,000 
off  buildings  and  machinery,  the  nett  profits  were  ^^8,500  up 
at  ;^io,752.  Of  this  ^'3,000  is  set  aside  to  form  a  reserve,  and 
the  dividend  is  then  raised  from  5  per  cent,  to  125,  leaving 
;^2,594  to  be  carried  forward,  as  against  ;fi,09i  brought  in. 
The  cost  of  the  property  has  been  increased  by  ^'2,558  to 
^^53,451,  but  buildings,  &c.,  have  been  reduced  by  2^i,6o6  t& 
;f 3,071,  and  coolie  recruiting  charges  are  £i,tC>2  down  at  ^^625. 
while  stocks  are  ^^4,000  larger  at  £.',m\  and  cash  is  ;f5,224 
up  at  /'q,888.  A  crop  of  220,000  lbs.  is  expected  for  the  cur- 
rent year,  of  which  37,250  lbs.  had  been  harvested  by  the  end 
of  November. 

Malay  Rubber  Planters. — The  report  issued  by  the  directors 
for  the  year  ended  September  30  is  the  most  meagre  statement 
by  a  rubber  company  we  have  yet  seen.  Most  undertakings  give 
the  average  price  realised,  even  if  they  do  not  give  the  cost  of 
production,  but  this  company  gives  neither,  and  the  omission 
is  the  more  regrettable  because  the  results  obtained  were  good. 
The  total  crop  of  30i,4q2  lbs.  showed  an  increase  of  44,402  lbs., 
and  the  nett  profits,  including  jf 3,01 7,  or  ;fq«6  more,  brought  in. 
were  £a.oio  better  at  /'io,()43.  Rather  more  capital  ranks  for 
dividend,  but  the  distribution  is,  nevertheless,  raised  from 
20  per  cent,  to  25,  and  in  addition  to  transferring  another 
;^4,ooo  to  reserve,  ;f2,ooo  is  set  aside  for  excess  profits  tax. 
leaving  ^4?S  less  at  ^'3.438  to  be  carried  forward.  The  sha-e 
caoital  his  been  increased  by  ^2.8^0  through  the  conversion  of 
debentures   to  ^^37,630,   but   the   debenture  debt   is  only   £M^i 
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down  at  ^'2,170  owing  to  further  instalments  having  been  paid. 
Outlay  on  the  property,  less  depreciation,  was  ^^2,340,  making 
a  total  of  £/^:^,2■Jl),  and  investments  have  been  increased  by 
^3,010  to  £(1,220,  while  cash  is  ^^2,453  up  at  ;f8,827.  No  esti- 
mate is  made  of  the  crop  for  the  current  year. 

(;.\RiNG  (Malacca)  Rubber. — In  the  year  ended  September 
30  a  crop  of  124,935  lbs.  was  obtained,  as  compared  with  an 
estimate  of  117,000  lbs.,  and  an  output  for  the  previous  12 
months  of  81,129  "^'-  ^^^  gross  price  reali.sed  was  compara- 
tively high  at  2s.  4.36d.,  while  the  all-in  cost  was  reduced  by 
2. Old.  to  IS.  3.49d,  k^aving  a  profit  of  nearly  is.  id.  per  lb. 
Nett  profits  amounted  to  ^6,842,  of  which  ^468  is  applied  in 
writing  off  preliminary  expenses  and  ;^6,374  is  carried  foiward. 
Expondirure  on  development  amounted  to  ;f3,357,  and  on  build- 
ings, &c.,  to  ^720,  m.iking  a  total  co.st  of  ;{.7i,8o7.  Stocks  are 
valued  at  ;^5,i74,  or  ^'2,397  more,  and  cash  is  ;^84o  up  ,-it 
;^6,oo3.  The  crop  for  the  current  year  is  estimated  ;it 
150,000  lbs. 

Kelantan  Rubber. — Of  the  two  estates  in  bearing,  one  was 
only  brought  into  tapping  in  March,  but  the  total  output  for 
the  year  ended  June  30  was  13,143  lbs.  larger  at  41,427  lbs.  In- 
cludiUig  a  proportion  of  home  ex[>enses,  the  cost  showed  a  reduc- 
tion of  4.48d.  at  IS.  4.4id.,  a  highly  creditable  achievement  in 
the  circumstances.  The  average  price  obtained  was  i.o6d. 
better  at  is.  io.7od.,  and  the  profits  rose  by  ^1,025  to  ;fi,ii4, 
giving  with  the  balance  brought  in  a  total  of  /;i,9i4,  which  is 
carried  forward.  Capital  expenditure  amounted  to  .^10,837, 
raising  the  total  cost  to  ;^98,745,  against  which  ^^9,748  was 
rr-ceived  from  calls  on  shares,  making  the  paid-up  capital 
^100,000.  Further  funds  are  now  required,  and  although  the 
company  has  ;f2o,ooo  of  unissued  capital,  the  directors,  in  view 
of  financial  difficulties  due  to  the  war,  have  thought  it  advisable 
to  obtain  the  money  required  by  borrowing,  and  state  that  this 
has  been   satisfactorily   arranoed. 

K.ONG  Lee  (Perak)  Plantations. — In  1914  this  company  re- 
moved the  rubber  trees  interplanted  with  its  coconut  palms,  so 
that  the  output  for  the  year  ended  August  31  was  3,469  lbs. 
down  at  8,289  "'''•>  but  the  cost  was  reduced  by  i-^d.  to  is.,  and 
the  price  was  2d.  better  at  2s.  3|d.  A  crop  of  934,000  coco- 
nuts was  obtained,  or  an  increase  of  134,000  over  the  estimate 
and  of  336,950  compared  with  the  previous  year.  The  average 
price  was  reduced  by  i8s.  s^d.  to  £3  17s.  7d.  per  1,000  nuts, 
but  this  was  offset  by  a  reduction  of  a  like  amount  to  £2  8s.  3d. 
in  the  cost,  and  profits  were  practically  the  same  at  ;^2,075. 
Out  of  this  the  appropriations  of  /.'550  in  reduction  of  forma- 
tion expenses  and  of,  ,,^500  to  reserve  are  repeated,  and  the 
dividend  is  increa.sed  from  2^  per  cent,  to  3,  leaving  ^^342,  or 
^^50  more,  to  be  carried  forward. 

Emba  Caspian  Oil. — In  view  of  the  difficulties  of  labour  and 
transport  under  which  the  Russian  undertaking  worked  during 
the  year  ended  October  31,  the  progress  made  seems  satisfactory. 
In  addition  to  the  three  wells  which  were  producing  a  year 
ago,  three  new  ones  have  come  into  production  on  the  Dos-Sor 
properties,  while  active  prospecting  operations  have  been  carried 
on  at  Karaton,  Karatchungel,  and  other  fields.  The  total  pro- 
duction of  the  six  wells  from  the  beginning  amounted  to 
1185,661  poods,  of  which  177,600  poods  were  used  as  fuel,  &c., 
and  752,816  poods  were  sold  to  the  Emba  Co.,  leaving  55,245 
poods  in  stock.  Expenses  of  the  English  holding  company  for 
the  12  months,  including  a  further  ^'2,727  written  off  the  debt 
of  Chaplin,  Milne,  Grenfell  and  Co.,  Ltd.,  amounted  to  ^^7,888, 
against  which  £3,68e,  was  received  from  interest,  &c.,  leaving 
the  debit  balance  increased  by  /'4,203  to  ;^'45i,728.  In  January 
the  Russian  Company  gave  notice  that  it  propo.sed  to  make  a 
call  on  the  shares  to  provide  funds  for  the  exploitation  of  the 
property,  but  arrangements  were  made  by  which  this  company 
should  lend  at  6  per  cent,  interest  sums  equivalent  to  the  amount 
of  the  call.  Under  this  arrangement  the  Russian  Company 
appears  in  the  balance-sheet  as  a  debtor  for  ;^'i38,i73,  and  cash 
balances  have  been  reduced  by  ;^i4o,552  to  ^^5,855. 

Kansas-Oklahoma  Oil  and  Rkfinerv. — Throughout  the  whole 
of  the  year  ended  July  31  the  oil  industry  in  Oklahoma  was  de- 
pressed by  the  exceptional  output  of  the  ('ushing  field.  This 
increa.sed  from  156,000  barrels  per  day  to  285,000  barrels,  while 
the  total  for  Kansas  and  Oklahoma  only  rose  from  383,000 
barrels  to  453,000  barrels,  and  naturally  the  price  of  crude  oil 
dropped  sharply  from  75  cents  in  July,  1914,  to  40  cents  in 
February  to  July,  1915.  Consequent  upon  the  enormous  pro- 
duction of  the  Cushing  field,  this  company,  in  common  with 
others,  restricted  their  pipe  runs,  and  as  no  new  wells  were  com- 
pleted during  the  year,  the  output  from  its  leases  fell  off  by 
40,586  barrels  to  143,236  barrels.  Profits  of  the  holding  com- 
panies showed  a  decrease  of  pf  17,486  at  ;fi4,656,  which  the 
directors  consider  satisfactory  .  in  view  of  the  exceptionally 
adverse  conditions.  The  balance  brought  in  was  also  much 
.smaller,  giving  ,1^29,358,  or  ^^22,180  less,  to  be  dealt  with,  and 
it  is  impossible  to  meet  even  the  dividend  on  the  cumula- 
tive preference  shares.  Of  the  available  total  ;^4.6ii  is  written 
off  for  proportion  of  drilling  expenditure,  together  with  ,^7,580 
for  depreciation,  while  ;,f  1,680  is  reserved  against  possible  loss 
on  lease  in  litigation,  and  after  meeting  London  office  charges 
the  sum  carried  forward  is  reduced  by  ^2,365  to  ^^i 2,334.  The 
company  has  purcha.sed  60  new  tank  cars  on  deterred  terms  to 
replace  cars  previously  leased,  and  this  item  in  the  balance- 
sheet  shows  an  increase  of  ,^15.781  at  ^^20,637,  against  which 
liabilities  to  sundry  creditors  and  on  bills  payable  have  risen 
by  ^12,217  to  (^24,381.  Since  the  close  of  the  financial  year  the 
production  of  the  Cushing  field  has  dropped  to  187,000  barrels 
per  day,  and  the  price  of  crude  oil  has  recovered  to  $1,  with 
corresponding  advances  in  refined  products,  so  that  the  outkiok 
is  more  encouraging. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into   and  issues   out  of   the 
Exchequer  between  April  i,  1915,  and  December  18,  1915: — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

191S-1916. 

(See  Note.) 


Total  Receipts 

into  the 
Exchsquerfroni 
April  I,  1913,  to 
Dec.  i!i,  1915. 


Total  Receipts 

into  the 
Exchequer  from 
April  1,  1914,  to 
Deo.  19,  1914. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.xnd   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

SuperTax   

Excess  Profits  Tax 

Land  Value  Duties  

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 
Miscellaneous 


48,900,000 
54,830,000 
30,000,000 
6,500,000 
2,650,0:0 

116,434,000 
6,000,000 

350,coo 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928  

For  3%  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

For  American   Loan 

For  5%  Exchequer  Bonds,  1920 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  : — 
Repayments  on  account  of  Principal   and 

Interest 

Cunard     Loan :    Repayment  on   account    of 

principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
^231,150,000  in  1915-16  and  5^38,500,000  in 
1914-15)  


81 ,898,7^8 
i,55«.«4 


83.450.95s 


36,25t,ooc 
43.490,ooc' 
22,832,000 
4,739,000 
350,000 

23,155,000 

62,000 

22,650,000 

350,000 

774.312 
4,469,116 


159,122,428 


Total  , 


242.573,380 

2,OCO,000 

275.153,000 

35.798.408 

242,345 

586,316,000 

35,329,000 

1,484,900 

1 ,400,000 

190,000 

744,000 


3.825 
130,000 

302,196,500 


9.349.052 
1.085,467 


10.434.519 


25,846,000 

27,040,000 

■  7.W9.000 

5,736,000 

280,000 

II,822,OCO 

7i,oco 

20,450,000 

350,000 

794.  "9 

4,404.113 


114,582,232 


125,016,751 

.  2,270,000 
46,850,000 
83,800,000 


1,650,000 


1,483.561.358 


g6,i6i,oco 


355.877.751 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  . . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


£ 
22,055,000 
45,030,000 

525,000 

9,600,000 

1,800,000 
1,510,696,000 


Expenditure    1,589,706,000 

Other  Issues, 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England. . . 
Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 , . 

Old  Sinking  Fund,  igio-ii — 

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (ii) 

Section  16  (I)  (r) 

Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments, 

Issued  to  reduce  Debt  under  the  Finance 

Act,  1911   

Cunard  Loan  Repayments,  issued  to  reduce 

Debt    under   the  Cunard  Agrcem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  — 

Ways  and  Means  (including  Treasury  Bills 

,^205,998,000  in  1915-16) 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  r,  1915,  to 

Dec.  iS,  1915. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Dec.  19,  J914. 


£ 
17,320,728 
28,045,869 
691.395 

6,597.433 

1,215,883 
997.954,760 


I      1915. 
Dec.  18. 
Balances  in  Exchequer—'        £ 

Bank  of  England :  26,006,771 

Bank  of  Ireland i    1,227,675 


1914. 
Dec.  19. 

26,937,824 
577,579 


1,051,829,068 
2,565,000 

91.370 

16,395,500 
160,437,633 

9,715.690 

1,400,000 

igo.coo 

744,000 

6o,coo 
104,836 


250,000 

3.825 

130,000 

212,420,000  , 


r.436>3><>.9i2 
27.234.445 


£ 
14,851,015 
1,068,201 
945.394 

6,235,124 

1. 194.093 
261,255,151 


285,548,978 
2,645,000 

9'.370 


3,450,000 

22,000 


34.000 

85.000 
85,000 

751,000 


130,000 
36,520,000 


328,362,348 


27,515.403 


Total I    1,483,561.358 


355,877.751 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  34-t  of  1915,  which   is 
subject  to  revision. 

Memo.— Treasury  Bills  outstanding  on  December  18,  1915  :— 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued         ^361, 180,000 


Total 


£371,180,000 


*  Includes  £147,000  the  proceeds  of  which  were  not  carried  to  the  Exoheque 
vithin  the  peiiod  of  the  Account. 

Treasury,  December  20,  1915. 
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XTbe  Jnvestors'  'Review* 


December  25,  1915. 


COMPANY  MEETINGS. 


COMMERCIAL    BANK    OF    SCOTLAND. 

The  annual  general  meeting  of  the  shareholders  of  the  Com- 
mercial Bank  of  Scotland  was  helU  in  the  head  office  in  Kdin- 
burgh  on  ijth  inst.,  the  Marquis  of  Ureadalbane,  K.G., 
governor  of  the  bank,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  although  banking  business  had  in  manj' 
ways  been  influenced  by  the  war,  and  rates  in  the  latter  part  of 
the  year  were  less  favourable,  the  profit  over  the  whole  year 
had  been  satisfactory.  Deposits  to  a  large  amount  were  with- 
drawn by  customers  for  the  purpose  of  placing  the 
money  in  the  liritish  War  Loans,  and  it  was  very  gratifying  to 
see  that  the  deposits  had  since  increased,  and  that  the  figures 
at  the  close  of  the  year  exceeded  these  of  the  previous  year  by 
^'83,000.  The  chief  feature  in  the  accounts  was  the  large  in- 
crease of  /C.i;, 573,000  in  the  holdings  of  IJritish  Government 
securities.  The  banks  had  not  hesitated  to  support  the  Govern- 
.ment  in  the  prosecution  of  the  war  by  taking  up  large  amounts 
•of  the  Wair  Loan  Stocks,  and  that  policy  he  was  sure  would  be 
■cordially  commended  by  the  shareholders.-  Substantial  reduc- 
tions were  shown  in  the  amounts  of  loans  against  .securities  and 
of  bills  discounted.  Stock  Exchange  loans  had  been  brought 
down  very  largely,  and  borrowers  generally  had  been  reducing 
their  commitments ;  while  contraction  of  mercantile  business. 
and  a  less  amount  current  in  British  Treasury  Bills  accounted 
for  the  reduction  in  discounts.  The  item  for  freehold  property 
in  Ix>ndon  showed  an  increase  of  ^^80,000,  arising  from  the 
purchase  of  the  adjoining  premises  at  60,  Lombard  Street, 
which  had  been  acquired  to  provide  adequate  accommodation 
for  the  bank's  expanding  business  in  London.  In  view  of  the 
uncertainty  of  futu/e  conditions  and  the  impossibility  at  this 
stage  of  estimating  the  financial  effects  npon  the  country  of  the 
vast  war  expenditure,  the  directors  considered  it  prudent  to 
adopt  a  con.servative  policy  as  regards  the  allocation  of  profits, 
and  they  recommended  that  the  dividend  for  the  year  be  ?t 
the  rate  of  i6  per  cent.,  less  income-tax,  and  that,  after  setting 
aside  the  usual  ^5,000  towards  bank's  properties,  the  sum  of 
;^ioo,ooo  be  applied  in  writing'  down  the  value  of  the  invest- 
ments, leaving  a  balance  of  ;^25,73i  to  be  carried  forward  to 
next  year. 


AMALGAMATED    PRESS,    LTD- 

A  SUCCESSFTTL  YEAR. 

DIVIDEND    OF  40   PER   CENT.   IN    DIFFICULT   TIM££. 

MAGAZINES'  BTQ  CIRCITL&TION. 

The  ordinary  general  meeting  of  the  Amalgamated  Press, 
Ltd.,  was  held  on  Monday  at  the  Memorial  Hall,  Farringdon 
Street,  Mr.  George  A.  Sutton  (the  chairman)  presiding. 

Mr.  J.  R.  Sumpter  (joint  secretary)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  think  the 
shareholders  will  agree  with  me  that  it  is  a  matter  for  con- 
gratulation that  we  are  able  to  come  before  you  to-day  and  tell 
you  that  this  company  is  in  a  position  to  pay  the  same  dividend 
as  in  previous  years,  in  spite  of  the  trying  and  difficult  times 
through  which  the  business  world  is  passing,  and  the  journal- 
istic world  in  particular.  As  you  will  have  seen  from  the 
report,  the  profits,  after  writing  off  depreciation  of  plant  and 
buildings,  amount  to  ^326,836  6s.  4d.  This  achievement  is  one 
that  has  not  been  equalled  by  any  other  publishing  firm  in  the 
country.  Most  publishing  businesses,  if  they  have  not  passed 
their  dividends  altogether,  have,  at  any  rate,  reduced  them.  I 
ventured  last  year  to  suggest  that  this  business,  which  is  the 
largest  periodical  and  magazine  publishing  firm  in  the  world, 
backed  by  its  enormous  paper  mills,  would  maintain  its  pre- 
eminence. So  far  it  has  done  so,  and  I  hope  and  believe  that 
during  the  coming  year  it  will  continue  to  occupy  premier  posi- 
tion. It  should  not  be  forgotten,  however,  that  the  task  of  con- 
ducting the  business  has  been  a  difficult  one.  In  addition  to 
shortage  of  staffs  and  labour,  your  directors  have  been  faced 
with  a  great  increase  in  the  cost  of  everything  necessary  for  the 
production  of  your  journals — paper,  ink,  carriage,  labour, 
everything,  in  fact,  has  advanced,  and  the  longer  the  wai  con- 
tinues the  more  these  expenses  must  increase. 

INCREASED    CIECUIAIION   OF   HAOAZINES. 

In  former  years  the  permanent  nature  of  your  periodicals  and 
magazines  has  often  been  referred  to.  The  fact  that  many  of 
them  have  increased  in  circulation  during  the  past  12  months 
proves  that  there  is  nothing  ephemeral  about  them.  Our  adver- 
tising revenue,  of  course,  has  suffered,  in  common  with  every 
periodical  and  newspaper  in  the  country,  but  the  papers  them- 
selves have  maintained  their  position,  and  this  fact  has  done  a 
very  great  deal  to  convince  advertisers  that  home  journals  like 
ours  appeal  to  the  very  people  they  desire  to  reach.  As  a  result, 
advertisers  will,  I  hope,  devote  more  of  their  expenditure  to  this 
class  of  medium  in  future.  Here  I  would  like  to  say  a  word  to 
advertisers  about  the  London  Magazine.  The  London  Magazine 
has  jumped  into  the  very  front  rank  of  British  magazines.  We 
have  recently  made  public  the  chartered  accountants'  certificate 
showing  the  circulation  for  a  period    of    12    months,  and  we 


believe  that  the  London  Magazine  has  now  the  largest  certified 
circulation  of  any  magazine  in  this  country ;  247,000  copies  of 
the  Christmas  number  were  sold,  a  record  not  accomplished  by 
any  other  Christm.is  magazine.  Advertisers  who  wish  to  have 
these  figures  can  obtain  them  from  us  on  application.  Another 
of  your  magazines,  the  Premier,  has  become  the  most  popular 
story  magazine  in  this  country.  Though  it  was  hardly  estab- 
lished when  the  war  .started,  the  circulation  is  steadily  increas- 
ing. Your  other  magazines,  the  Red  Magazine  and  My  Maga- 
zine, are  doing  equally  well,  I  am  glad  to  say. 
177  EMPLOYEES   WITH   THE  C0L0TTB8. 

W'hen  I  had  the  pleasure  of  meeting  you  last  year  I  mentioned 
that  over  300  of  our  employees  had  joined  his  Majesty's  Forces. 
Since  then  a  further  177  have  done  so.  We  have  already  paid 
out  between  ^15, (kx)  and  ^16,000  in  allowances.  I  am  happy 
to  say  that  our  colleague  on  the  board,  Mr.  W.  F.  Mildren, 
who,  together  with  many  of  our  employees,  has  been  at  the 
front  practically  ever  since  the  commencement  of  the  war,  has 
recently  been  promoted  to  the  rank  of  lieutenant-colonel. 
(Cheers.)  In  addition,  two  employees  have  received  Dis- 
tinguished Conduct  Medals  and  another  the  Military  Cj-oss. 
Having  regard  to  the  large  number  who  have  enlLsted,  you  will 
recognise  that  the  carrying  on  of  the  concern  in  the  past  year 
has  not  been  an  easy  one  for  the  directors,  and  it  is  due  to  the 
splendid  organisation  of  your  business  that  we  are  again  able 
to  .show  such  satisfactory  results.  (Hear,  hear.) 
RLTiaEUENT    OF   LOBD    NORTHCLIFFE    AND    LOBD    BOTHERMEBE 

We  regret  that  during  the  year  under  review  Ixird  Northrliffe 
and  I^ord  Rothermere  retired  from  the  board,  but  we  are  happy 
to  say  that  the  benefit  of  their  counsel  and  advice  will  still  be 
at  the  disposal  of  the  company  with  which  they  have  been  so 
long  associated.  (Hear,  hear.)  Under  the  articles  of  associa- 
tion Lord  Northcliffe  was  entitled  to  retire  from  the  board  12 
years  ago,  and  Lord  Rothermere  nine  years  ago. 

Our  programme  for  the  starting  of  new  publications,  of 
course,  had  to  be  abandoned  owing  to  the  war,  and  must 
remain  in  abeyance,  but  we  shall  neglect  no  opportunity  of 
strengthening  the  business  whenever  possible.  Apart  from  the 
uncertainties  and  increasing  cost,  the  labour  difficulties  alone 
make  it  impossible  at  present  to  embark  upon  new  ventures,  and 
the  best  we  can  do  is  to  solidify  existing  publications.  We  are 
fortunate  in  possessing  such  valuable  inve.stments  as  the  Anglo- 
Newfoundland  Development  Co.,  Ltd.,  and  the  Imperial  Paper 
Mills  at  Gravesend.  The  latter,  as  you  know,  are  the  second 
largest  mills  in  this  country.  Backed  by  these  companies,  and 
foresight  in  securing  large  stocks  of  raw  material,  there  has 
never  been  any  anxiety  in  the  past  year  as  to  the  enormous 
supplies  of  paper  and  pulp  required  for  the  production  of  j'our 
publications,  a  position  in  which  no  other  similar  organisation 
has  found  itself. 

CURRENT  FINANCIAL   YTAR'S  PBOSPECTS. 

I  said  last  year  that  it  would  be  most  unwise  to  make  any 
prophecy  regarding  the  financial  year  upon  which  we  were 
then  entering,  and  I  can  only  repeat  this  statement  to-day.  But 
I  will  add  that  I  look  forward  with  the  same  confidence  to  the 
ensuing  12  months  as  I  did  at  this  time  last  year  to  the  financial 
period  that  has  just  closed.  At  any  rate,  you  can  rely  upon 
your  directors  devoting  that  energy  and  enthusiasm  to  their 
work  which  has  always  been  one  of  the  strongest  assets  of  the 
business.  In  this  connection  it  will  be  my  pleasure  presently 
to  ask  you  to  confirm  the  election  to  the  board  of  Mr.  Tod 
Anderson.  He  has  been  associated  with  our  organisation  for  a 
period  of  about  20  years,  and  has  thoroughly  earned  his  pro- 
motion. (Hear,  hear.)  We  are  constantly  endeavouring  to 
strengthen  the  staff  by  the  introduction  of  new  blood.  Applica- 
tions from  ambitious  men  and  women  for  either  editorial,  com- 
mercial, or  advertising  positions  always  receive  our  careful 
consideration.  I  now  beg  to  propose  : — "  That  the  report  of 
the  directors  produced,  together  with  the  annexed  statement  of 
the  company's  account  at  October  31,  1915,  be  now  received, 
approved,  and  adopted,  and  that  a  dividend  be  now  declared 
on  the  ordinary  shares  at  the  rate  of  50  per  cent,  per  annum 
for  the  six  months,  making  40  per  cent,  for  the  year." 

The  Vice-Chairman  (Mr.  Arthur  Y..  Linforth)  seconded  the 
resolution. 

HR.    HARTLEY   ASPDEN    ON    TEE   C0KPANT8   RECORD. 

Mr.  Hartley  Aspden,  J. P.  :  May  I  be  permitted,  as  one  of 
the  oldest  shareholders,  to  congratulate  you,  Mr.  Chairman, 
and  the  board  on  the  magnificent  report  which  you  have  pre 
sented  to  us  to-day.  I  am  .sure  it  has  been  a  pleasant  surprise 
to  many  of  us  to  find  that,  after  pa.ssing  through  a  year  of 
stress  and  storm,  the  Amalgamated  Press  has  been  able  to 
maintain  the  same  rate  of  dividend  it  has  paid  for  the  last 
10  years.  Such  a  record  is,  I  think,  unexampled  in  the  whole 
histor)'  of  journalism.  We  all  remember  the  dark  and  troublous 
days  of  last  year   when  every  business  was  trembling   in  the 
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balance,  and  few  of  us,  1  think,  would  have  been  bold  enough 
to  predict  at  that  time  that  the  Amalgamated  Press  would  not 
only  maintain  its  splendid  dividend  of  40  per  cent.,  but  actually 
be  in  a  better  financial  position  this  year  than  it  was  at  the 
end  of  1914.  Well,  as  an  old  member  of  the  Amalgamated 
Press,  and  as  one  of  its  directors  for  over  12  years,  I  am 
quite  certain  that  this  grand  result  has  only  been  achieved  by 
hard  and  strenuous  work  on  the  part  of  the  board  and  of  the 
splendid  staff  under  its  control,  and  I  am  sure  that  we  shall 
all  join  in  thanking  the  board  for  the  way  in  which  they  have 
held  the  fort  during  one  of  the  most  trying  years  that  any 
business  has  ever  gone  through.  (Hear,  hear.)  It  only  shows, 
ladies  and  gentlemen,  if  the  Amalgamated  Press  can  accom- 
pfish  such  wonders  in  times  of  war,  that  when  the  days  oi 
peace  come  round  we  can  fairly  hope  that  the  company  will  go 
on  paying  the  same  dividend  for  many  years  to  come.  (Hear, 
hear.)  But,  while  we  are  all  glad  to  have  such  a  good  report, 
I  think  there  is  one  touch  of  sadness  in  the  fact  that  during 
the  year  we  have  parted  with  two  of  the  most  honoured  members 
of  the  board,  Locd  Northcliffe  and  Lord  Kothermere.  Those 
who,  like  myself,  were  associated  with  them  in  the  early  days 
of  "Answers  (Limited)  "  know  the  magnificent  work  whicbthey 
put  into  the  business  of  this  company.  They  laid  the  founda- 
tions of  this  great  business ;  they  built  up  the  superstructure, 
and  if  you  want  any  monument  of  their  work  you  have  it  in 
the  position  this  company  has  attained  as  the  greatest  publish- 
ing house  in  Great  Britain,  if  not  in  the  whole  of  the  world. 
(Cheers.)  Well,  as  one  who  worked  side  by  side  with  them  in 
those  early  days,  and  who  knows  the  vast  amount  of  work 
they  put  into  this  enterprise,  I  think  they  have  both  earned  a 
well-deserved  leisure,  for,  as  the  chairman  has  pointed  out, 
they  were  entitled  to  retire  several  years  ago,  but  they  stuck 
to  the  company  longer  than  they  were  obliged  to  do,  and  the 
fact  that  they  retire  now,  whilst  we  are  in  the  midst  of  a  great 
European  war,  shows  that  the  foundations  of  this  business  have 
been  wiell  and  truly  laid,  and  that  we  can  safely  place  our 
confidence  in  the  men  whom  they  have  trained  to  follow  them. 
As  that  well-known  newspaper  7'ruih  said  the  other  day, 
"  Nobody  who  knows  Lord  Northcliffe  can  suppose  for  a 
moment  that  he  would  lelinquish  the  chairmanship  of  the 
company  if  its  position  were  in  any  way  unsatisfactory,"  and 
so  we  must  talce  comfort  in  the  thought  that  this  business  will 
remain  in  safe  and  efficient  hands. 

IBE    SEW    CEAJRUAN. 

I  am  sure  you  will  all  join  with  me  in  welcoming  the  new 
chairman  and  wishing  him  as  long  and  prosperous  a  career  as 
his  predecessor.  (Hear,  hear.)  I  told  him  privately  the  other 
day  that  so  long  as  he  keeps  up  the  dividend  to  40  per  cent, 
he  will  have  a  very  easy  time  as  far  as  the  shareholders  are 
concerned.  (Laughter.)  Well,  ladies  and  gentlemen,  I  am  not 
going  to  propose  any  resolution,  as  there  i.s  already  one  before 
the  meeting,  but  I  hope  I  am  voicing  your  sentiments  when  I 
say  that  we  all  thank  Lord  Northcliffe  and  Lord  Rothermere 
very  cordiall}'  and  warmly  for  the  high,  honourable,  and  suc- 
cessful manner  in  which  they  have  managed  this  company  from 
its  commencement  to  the  present  day,  and  I  hope  the  board 
will  convey  to  them  the  expression  of  our  great  regard  and 
appreciation  of  their  work.     (Cheers.) 

FKOQRESS    OF  THE   COHPAN?. 

Mr.  J.  H.  Panting  :  As  one  who  has  been  connected  with  this 
company  since  its  inception,  perhaps  you  will  allow  me  to  say 
"ditto"  to  everything  that  has  fallen  from  the  lips  of  Mr. 
Hartley  Aspden.  The  rejuarkable  thing  that  has  always  struck 
me  in  connection  with  this  company  has  been  that,  ever  since 
it  was  first  incorporated,  it  has  never  looked  back ;  it  has 
always  gone  forward  until  now,  on  the  occasion  of  the  presenta- 
tion of  the  19th  balance-sheet,  we  find  it,  as  Mr.  Aspden  and 
the  chairman  have  already  said,  in  a  stronger  position  than 
ever.  We  might  well  have  looked  forward  to  some  decrease 
in  its  revenue  during  this  terrible  year,  when  we  have  been 
faced  with  a  cataclysm  such  as  the  world  has  never  before 
seen;  but  what  do  we  find?  We  find  that  it  has  not  only 
maintained  its  position,  but  has  even  improved  it,  so  that,  in 
addition  to  the  handsome  dividend  of  40  per  cent,  which  we  are 
receiving,  we  see  that  a  most  sub.slantial  addition  has  been 
made  to  the  reserve  fund,  which  now  stands  at  ^'250,000. 
A   REVABEABLE   COMBINATION. 

I  think  that  is  a  very  proud  achievement  on  the  part  of  any 
company.  (Hear,  hear.)  These  results  have  been  mainly  due 
to  a  remarkable  combination — a  combination  which  you  rarely 
find  in  so  marked  a  degree  in  one  family — the  far-sighted 
genius  and  ability  of  Lord  Northcliffe  on  the  one  hand,  and  the 
keen  financial  ability  and  genius  of  Ixird  Rothermere  on  the 
other.  (Cheers.)  Sir,  in  common  with  every  other  shareholder 
present,  I  cordially  welcome  you  as  chairman  of  our  board. 
You  know  all  the  ramifications  of  this  company,  because  I  .sup- 
pose  you   have   been   associated   with   it   for   a   longer   period, 


perhaps,  than  any  member  present.  The  same  may  be  said  with 
regard  to  Mr.  Linforth.  I  am  sure  every  member  cordially 
welcomes  him  to  the  position  which  he  has  so  well  earned.  You, 
sir,  will  have  a  very  difficult  task  to  follow  in  the  footsteps  of 
so  distinguished  an  example;  but  we  all  feel  perfectly  confident 
that,  difficult  though  the  task  may  be,  you  will  be  perfectly 
sure  to  be  successful.     (Cheers.) 

The  Chairman  :  I  am  extremely  obliged  for  the  kind  words 
which  have  been  uttered  by  Mr.  Aspden  and  Mr.  Panting  con- 
cerning myself,  and  I  can  only  say  that  I  am  sure  the  board 
will  do  their  very  best  in  the  coming  year,  as  they  have  done 
in  the  past.  We  shall  endeavour  to  live  up  to  the  wi.shes  ex- 
pressed by  Mr.  Asjxlen  with  regard  to  the  40  per  cent,  dividend. 

The  motion  was  carried  unanimously. 

The  Chairman  next  proposed  that  the  election  of  Mr.  T. 
Anderson  to  the  board  be  confirmed. 

Mr.  J.  Horace  Newton  seconded  the  motion,  which  was 
unanimously  adopted. 

On  the  motion  of  Mr.  ¥.  Bowater,  .seconded  by  Mr.  Steele. 
Messrs.  Turquand,  Youngs  and  Co.  and  Messrs.  E.  Layton 
Bennett,  Sons  and  Co.  were  re-elected  auditors  of  the  company 
for  the  ensuing  year. 

The  proceedings  then  terminated. 


ASAHAN    RUBBER    ESTATES. 

The  third  annual  general  meeting  of  shareholders  of  the 
Aaahan  Rubber  Estates,  Ltd.,  was  held  on  Monday  in  the 
council  room  of  the  Rubber  Growers'  Association  (Incor- 
porated), 38,  Eastcheap,  E.G.,  Mr.  George  Croll,  chairman  of 
the  company,   presiding. 

Mr.  J.  M.  Kemp,  on  behalf  of  the  secretaries,  Messrs.  Harri- 
sons and  Crosfield,  Ltd.,  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  Our  authorised  capital  remains  at 
260,000  shares  of  ,10s.  each,  and  our  issued  capital  Teraains  at 
229,803  shares,  of  which  229,722  have  now  been  paid  up  to 
the  extent  of  9s.  6d.  per  share,  and  81  are  fully  paid.  When 
we  met  last  year  I  anticipated  that  during  the  year  under  re- 
view we  should  require  to  call  up  the  remaining  is.  per  share, 
but,  owing  mainly  to  the  very  considerable  increase  of  our 
output  and  the  satisfactory  price  it  realised,  we  were  able  to 
finance  the  company  very  comfortably  by  only  calling  up  6d. 
If  anything  like  the  present  prices  continue  during  the  current 
year— .and  I  think  it  reasonable  to  anticipate  that  they  will — we 
.shall  in  all  probability  be  able  to  postpone  the  calling  up  of 
the  remaining  6d.  per  share  until  we  enter  the  1916-17  period. 
The  capital  expenditure  for  the  period  under  review  amounted 
to  ;^io,35i  3s.  4d.,  against  an  estimate  of  £i2,iyq.  The  capiul 
expenditure  spread  over  the  average  immature  area  of  1,759 
acres  represents  £4  14s.  gd.  per  acre,  which  shows  a  satisfac- 
tory reduction  on  the  previous  year,  when  the  figure  was 
f.6  10s.  5d.  The  total  capita!  expenditure  on  the  properties  to 
July  31,  1915,  was  /io5,349  6s.  iid.,  which,  spread  over  the 
2,464^  acres  of  cultivated  land,  gives  us  the  figure  of  £^2  158. 
per  acre.  On  July  31  we  had  a  surplus  at  credit  of  capital 
account  of  ^'3.809,  and,  if  you  approve  of  the  proposal  we 
make  in  regard  to  the  disposal  of  last  year's  profits,  we  .sImII 
have  £1,037  o£  undistributed  profits  to  add,  giving  us  M>846 
to  meet  an  estiYnated  capital  expenditure  of  jf  11,264.  This 
would  leave  a  deficit  of  ^^6,418,  against  which  we  have  our  un- 
called capital,  but  as  our  crops  are  .increasing  the  proceeds  of 
these  should  enable  us  to  get  through  the  current  year  without 
making  any  further  call.  I  might  mention  that,  when  this 
company  was  reconstructed  and  came  under  its  present  manage- 
ment, it  was  anticipated  that  the  then  issued  capital  would  be 
insuflicient  to  complete  the  capital  account,  and  that  it  would 
be  necessary  to  issue  at  least  a  portion,  of  the  30,000  unissued 
shares,  but  as  things  have  gone  I  think  that,  without  calling 
upon  the  .shareholders  to  forego  more  than  reasonable  alloca- 
tions to  re.serve  out  of  profits,  we  should  be  able  to  bring  the 
present  acreage  into  bearing  without  any  further  issue.  If  this 
forecast  proves  to  be  correct,  the  capital  cost  of  our  property 
at  par  would  be  £46  per  acre — thdt  is,  when  the  capital  account 
is  closed  and  the  acreage  planted  brought  to  maturity.  This  is 
not  only  a  very  low  cost,  but  it  is  very  much  less  than  we  could 
plant  up  and  bring  to  maturity  a  similar  property  for  to-day. 
A  statement  of  the  acreage  is  given  in  the  report,  and  the  only 
changes  from  that  given  last  year  are  that  the  318  acres  then 
given  as  early  1912  planting  are  now  included  with  the  423 
acres  then  given  as  1912-13  planting,  and  that  a  further  44 
acres  are  added  as  1913-14  planting,  making  our  total  planted 
acreage  2,464^  acres.  These  44  acres  have  been  planted  up 
from  time  to  time  in  land  which  was  brought  under  cultivation 
as  a  result  of  the  draining  programme  which  we  had  to  under- 
take. We  have  aLso  shown  the  reserve  land  available  for  rubber 
as  apart  from  the  area  occupied  by  buildings,  native  reserves, 
waste  land,  &c.  The  crop  for  the  period  amounted  to  137.583 
lbs.,  against  an  estimate  of  95,000  lbs.  This  very  substantial 
increase  was  mainly  due  to  a  larger  number  of  trees  coming 
into  tapping  than  was  anticipated.  This  crop  corresponds  with 
62,531  lbs.  harvested  in  the  preceding  year.  The  all-in  cost,  in- 
cluding war  risk  insurance,  was  is.  4.13d.,  a  reduction  of  i.aSd. 
on  the  preceding  year,  which,  considering  the  large  number  of 
trees  tapped  for  the  first  time,  is,  I  think,  very  creditable  to  the 
management.  The  average  gross  price  realised  for  the  crop 
was  2s.  3.4id.,  which  is  2.75d.   per  lb.  more  than  was  secured 
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for  the  previous  crop.  The  profit  for  the  year  amounted  to 
^£6,412  I2S.  8d,,  an<i,  with  your  permission,  we  propose  to  deal 
with  that  as  follows  :  by  writing  off  the  balance  of  the  pre- 
liminary expenses,  amounting  to  ^f  1,121  6s.  id.;  by  writing 
off  the  balance  of  the  underwriting  commission,  amounting  to 
£i,S^S!  ^y  payment  of  a  dividend  of  2^  per  cent.,  less  income- 
tax,  amounting  to  /fa, 728  19s.  3d.,  and  carrying  forward 
^'1,037  7^-  4'J-  ^^  t^^  beginning  of  the  year  56,978  trees  were 
being  tapped,  and  by  the  end  of  July  this  number  was  in- 
creased to  90,745.  The  first  latex  is  manufactured  into  smoked 
sheet,  the  quality  of  which  is  excellent.  This  represents  68  per 
cent.,  and  the  balance  of  the  crop  is  manufactured  into  crepe. 
The  labour  force  has  been  satisfactory  and  the  health  good. 
The  property  is  clean  weeded  and  well  drained,  and  our  visit- 
ing agent,  Mr.  Ris,  reports  that  the  estate  is  all  over  in  the 
best  condition,  and,  from  the  growth  of  the  trees  and  the  yields 
which  the  tapped  trees  have  given,  has  an  excellent  future 
before  it.  The  past  year  has  not  been  devoid  of  difficulties,  but 
these  have  been  successfully  overcome,  and  we  are  very  much 
indebted  to  our  manager,  Mr.  Vink,  and  the  staff  for  the  care- 
ful and  economical  management  of  the  property,  and  also  to 
OUT  visiting  agent,  Mr.  Ris,  and  our  agents  in  Sumatra,  who 
have  all  contributed  to  the  very  satisfactory  results  of  the 
year's  working.  The  crop  estimated  for  the  current  year  is 
180,000  lbs.,  and  for  the  four  months  ended  November  we  have 
harvested  74,134  lbs.,  so  that  it  would  appear  that  our  estimate 
is  again  on  the  very  conservative  side.  Of  this  crop  we  have 
to  date  sold  11,404  lbs.  at  an  average  price  of  2s.  8.64d.,  and 
we  have  to  deliver  under  forward  contracts  44,800  lbs.  at  an 
average  price  of  2s.  4id. 

.Sir   William   Erskine  Ward,   K.C.S.I.,   seconded  the   resolu- 
tion, which  was  carried   unanimously. 


ANGLO-PERSIAN    OIL. 

The  sixth  ordinary  general  meeting' of  the  Anglo-Persian  Oil 
Co.,  Ltd.,  was  held  on  Monday  at  Winchester  House,  E.G.,  Mr. 
C.  Greenway  (chairman  and  managing  director  of  the  company) 
presiding.  , 

The  Secretary  (Mr.  F.  Macindoe)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  balance-sheet,  said : 
The  balance  of  our  trading  account  is  ;£i7i,o83  7s.  4d.  This 
amount  would  have  been  about  ;^74,ooo  greater  had  we  in- 
cluded in  it  the  amoiuits  due  to  us  by  the  Turkish  and  Persian 
Governments,  but  although  we  have  every  reason  for  antici- 
pating that  the  greater  part,  if  not  the  whole,  of  these  out- 
standings will  sooner  or  later  be  realised,  we  have  decided  not 
to  take  credit  for  them  in  the  meantime.  The  amount  due  by 
the  Persian  Government  is,  of  course,  a  perfectly  good  asset, 
since  there  is  no  doubt  that  it  will  eventually  be  forthcoming. 
So  far  as  regards  the  amount  due  by  the  Turkish  Government, 
the  manner  in  which  this  may  be  recovered  is,  of  course,  as  yet 
uncertain,  but  inasmuch  as  the  debt  is  chiefly  in  respect  of 
goods  which  were  formally  requisitioned  from  our  agents  at 
Bagdad,  and  for  which  receipts  were  given,  I  think  we  may 
look  forward  with  confidence  to  its  ultimate  recovery  from 
whichever  Power  may,  when  the  war  comes  to  an  end,  assume 
the  responsibilities  of  the  Turkish  Government  in  that  .part  of 
the  world.  After  making  allowance  for  these  outstandings— 
which  may  be  regarded  as  purely  adventitious— we  have,  I 
think,  every  reason  to  be  satisfied  with  the  results  of  the  year 
under  review.  The  balance  of  the  trading  account  would  have 
been  about  ;^245,ooo,  and,  omitting  the  loss  of  ;^26,7ii  3s.  lod. 
carried  forward  from  the  previous  year,  since  it  will  not  be  a 
recurring  item,  there  would,  after  paying  debenture  interest  and 
home  charges,  have  been  a  balance  of  about  ^^200, 000  available 
to  meet  depreciation  and  further  payment  of  dividends.  This, 
gentlemen,  may,  I  think,  in  all  the  circumstances,  be  regarded 
as  quite  a  satisfactory  showing,  and  an  earnest  of  what  we 
may  look  forward  to  in  the  future,  when  our  present  programme 
of  developments  has  been  completed.  I  would  like,  however, 
to  pomt  out  that  had  we  been  in  a  position  to  transport  and 
market  our  benzine  and  kerosine  products  ourselves,  instead 
of  bemg  dependent,  as  we  are  at  present,  in  markets  outside 
of  the  Persian  Gulf,  on  the  distributing  organisation  of  another 
company,  our  profits  for  th»  year  would  have  been  considerably 
enhanced.  What  the  result  may  be  for  the  current  year  it  is 
still  too  early  to  prognosticate  with  any  certainty  in  the  pre- 
sent unsettled  condition  of  Southern  Persia.  But  notwith- 
standing the  diminution  of  revenue  resulting  from  our  pipeline 
having  been  out  of  use  for  two  and  a-half  months  of  the  pre- 
sent financial  year,  we  may,  I  think,  failing,  of  course,  the 
happening  of  any  untoward  event,  count  upon  being  able  to 
present  at  least  as  good  a  result  as  that  now  before  you  in  our 
next  annual  accounts.  As  mentioned  in  the  report,  our  pipe- 
line w-as  cut  by  some  Persian  tribesmen  on  February  5  last 
Ihis  damage  was  perpetrated  by  a  small  tribe  who  inhabit 
a  district  which  IS  traversed  by  our  line  for  a  distance  of 
.1  bout  12  miles,  and  the  damage  was  limited  to  tlic  destTuction 
ot  a  few  sections  of  pipe  within  this  length  of  line.  It  was 
restored  to  full  working  order  by  the  middle  of  June,  and  since 
!.;!■" C^i"*\'^1'"''"'  ^continuously.  The  amount  of  excess  oil 
Which  had  to  be  burnt,  owing  to  lack  of  sufficient  storage  tiinks 
and  to  a%-oid  pollution  of  rivers  in  the  four  and  a-half  months 
during  which  we  suffered  from  this  enforced  shut-down  was  I 
am  sorry  to  sny,  about  36,000,000  gallons,  or  144,000  tons,  but 
wbi^ri'^K  M^-^  gathered  from  the  terms  of  the  concession 
7n^d  „  T.^""  '•""J'^'  "'^  P"''^"  Government  are  liable 
to  inake  good  to  us,  and  to  the  producing  companies,  the  whole 
ot   the    losses   consequent    upon   the   destruction   of   this   large 


quantity  of  oil,  and  also  for  the  extra  expenditure  lo  which  we 
shall  be  put  in  consequence  of  the  general  interruption  to  our 
work  which  has  been  caused  by  this  act  of  folly  on  the  part  of 
Persian  subjects.  The  present  refinery,  I  am  plea.sed  to  re- 
(xirt,  contin\ies  to  give  satisfactory  working  results,  the  through- 
put for  the  quarterly  periods  preceding  the  cutting  of  our  pipe- 
line having  averaged  as  follows : —For  the  three  months  ended 
June,  1914,  4,911,000  gallons  monthly;  for  the  three  months 
ended  September,  1914,  7,287,000  gallons  monthly ;  for  the 
three  months  ended  December,  1914,  7,031,200  gallons  monthly  ; 
while  for  the  month  of  January  it  was  6,832,300  gallons.  Sinc<- 
the  pipeline  was  restored,  it  has  averaged  about  7,000,000 
gallons  monthly,  and  should  there  be  no  further  shut-down,  the 
total  for  the  current  year  will  be  little  short  of  that  of  the 
year  now  under  review.  The  slight  falling  off  of  200,000  to 
300,000  gallons  monthly  since  the  quarter  of  Septenr>ber,  1914, 
is,  I  should  explain,  not  due  to  any  reduction  in  the  working 
power  of  the  plant,  but  to  the  fact  that  we  have  latterly  been 
increasing  our  production  of  fully-refined  oils,  which  means  the 
employment  of  more  stills.  The  work  on  the  refinery  exten- 
sions is  making  good  progress,  and  will  probably  be  completed 
well  before  the  new  pipeline  is  ready.  With  regard  to  the 
latter,  I  regret  very  much  to  say  that  there  has  been  consider- 
able delay — partly  owing  to  the  disturbances  to  which  I  have 
already  referred,  but  chiefly  to  the  grave  difficulties  which  we 
are  experiencing  in  getting  the  pipes  transported  to  the  various 
points  at  which  they  are  required  for  laying.  Nearly  the  whole 
of  the  craft  usually  available  on  the  River  Karun  for  such 
transport  has  been  requisitioned  for  the  purposes  of  military 
operations  on  the  Tigris,  and  consequently  we  have  been  quite 
unable  to  remove  the  pipes  at  the  rate  required  to  keep  our  men 
fully  employed.  It  is  needless  to  say  that  we  are  doing  every- 
thing that  is  possible  to  overcome  this  difficulty,  but  I  aiu 
afraid  that  the  completion  will  be  delayed  by  fully  12  months 
beyond  the  dale  which  was  originally  estimated.  A  further  dis- 
advantage arising  from  the  war  is  that  the  co.st  of  our  exten- 
sions will  be  considerably  enhanced  by  the  much  higher 
freights  which  we  have  had  to  pay  for  the  transport  of  our 
plant  and  other  material,  and  by  the  higher  costs  of  all  plant 
not  contracted  for  before  the  outbreak  of  war.  As  regards  the 
operations  of  the  producing  companies,  there  is  little  change 
to  report  since  I  last  addressed  you. 

Mr.  John  T.  Cargill  seconded  the  motion,  which  was  carried 
unanimously. 

LONDON    AND    RIVER    PLATE    BANK. 

The  fifty-third  ordinary-  meeting  of  the  London  and  River  Plate 
Rank,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House,  Mr.  E. 
Ross  Duffield,  the  chairman,  presiding. 

The  Sub-Manager  and  Secretary  (Mr.  George  R.  Hutchinson) 
read  the  notice  calling  the  meeting,  and,  other  formal  business 
having  been  disposed  of, 

The  Chairman  observed  that  there  was  a  growing  impression 
that  appearances  pointed  to  a  gradual  resumption  of  activity 
in  those  countries  where  the  bank  was  chiefly  interested — no 
doubt  founded  upon  the  promising  state  of  affairs,  agricultural 
and  pastoral,  out  there,  which  justified  looking  forward  hope- 
fully if  the  weather  continued  favourable.  .'Vt  all  events,  thi- 
position  of  the  bank  was  sound  and  strong.  The  directors  had 
had  to  provide  again  this  year  for  some  large  losses,  arising 
mainly  from  the  South  American  branches'  business  ;  they  had 
also  had  to  write  down  the  securities  of  the  bank,  so  as  to  ian- 
the  general  decline  in  quotations  on  this  side,  and  there  had 
been  some  losses  from  their  valuable  French  business.  All 
of  this  had  been  met  chiefly  out  of  the  year's  profit,  and,  lo  a 
moderate  extent,  out  of  their  useful  contingency  fund  and  their 
balance  brought  over  from  last  year.  The  assets  of  the  bank, 
to  the  best  of  the  directors'  belief,  might  be  safely  looked  upon 
as  representing  the  value  at  which  thev  stood  in  the  books. 
There  was  an  available  balance  of  ;^497,67S  odd  to  deal  with, 
which  included,  of  course,  the  balance  brought  over  from  last 
year,  and  they  showed  in  profit  and  loss  account  the  amount 
of  income-tax  incurred — namely,  ;f46,978,  and  also  that  of  de- 
preciation in  the  value  of  securities  held  in  London,  provided 
for  by  ;f29,652.  As  the  interim  dividend  foretold,  the  directors 
had  at  last  had  to  relinquish  their  time-honoured  custom  of 
paying  the  dividends  free  of  income-tax.  They  were  the  more 
gratified,  therefore,  that  circumstances  had  enabled  them  to 
recommend  a  dividend  of  9  per  cent,  for  the  six  months,  bring- 
ing the  distribution  for  the  year  up  to  15  per  cent.  They  re- 
gretted that,  in  order  to  achieve  this  15  per  cent.,  they  had 
not  been  able  to  carry  forward  to  next  year  an  amoiuit  equal 
to  that  brought  forward  from  last  year,  but  they  thought  the 
present  £2(>o,gyi — the  amount  they  had  for  the  purpose— com- 
mensurate with  the  risks  the  bank  contingently  incurred.  He 
hoped  the  figures  shown  in  the  balance-sheet  pleased  the  share- 
holders. Notwithstanding  the  war,  the  total  figures  showed 
.m  increase  over  those  of  last  year.  It  was  their  custom  to  be 
very  strong  in  their  cash  in  hand,  so  thtir  balance  of  ;f9,5i9,ooo 
was  what  the  shareholders  might  have  expected — very  close 
upon  50  per  cent,  of  their  total  deposits.  With  respect  to  the 
outlook  for  the  business  this  next  year,  the  Press  was  so  fully 
informed  in  these  times  upon  the  state  of  business  affairs  and 
statistics  in  all  well-known  countries  that  there  was  hardly 
anything  he  could  say  regarding  that  group  in  South  America 
which  claimed  their  attention  which  was  not  continually  put 
before  them  in  tlieir  daily  newspajX'rs,  and  what  they  had 
read  there  recently  would  have  given  them  an  encouraging  im- 
pression as  regarded  the  general  features.  He  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 
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Mr.  David  Simson  seconded  the  motion,  which  was  carried 
unanimously  after  thn  chairman  had  replied  to  a  few  questions, 
and  resolutions  were  also  passed  declaring  the  final  dividend 
mentioned  and  re-electing  tie  retiring  directors  and  auditors. 

The  meeting  closed  with  votes  of  thanks  to  the  managers 
and  staffs  and  to  the  chairman  and  the  directors. 


RONEO. 

The  eighth  ordinary  general  meeting  of  Roneo,  Ltd.,  was 
held  on  Tuesday  at  the  offices,  5-1 1,  Holborn,  li.C,  Mr.  W.  T. 
Smedley  (the  chairman)  presiding. 

The  Secretary  (Mr.  George  E.  Boraston)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The   Chairman,   after  alluding  to  the   great  loss   which  the 
company   has   sustained  during  the  year   by  the  death  of   the 
managing  director,   Mr.   A.  D.   Klaber,   who  was  the  founder 
of  the  business,  moved  the  adoption  of  the  report  and  accounts. 
In  reviewing  the  position  of  the  company,  he  pointed  out  that, 
notwithstanding   that  the  year's  accounts  included  a  period  of 
eleven  months  of  the  war,  the  trading  profits  had  been  ^30,135, 
as  compared   with  ^39,368   is.   4d.   in  the   previous  year,  and 
that   the  diminution   was  apparent  rather   than  real.     During 
the  previous  year  upwards  of  ;^6,ooo  had  been  properly  charged 
to  capital  account  for  additions  to  plant,   &c.,  but  during  the 
year   under   consideration   all   expenditure    had   been   borne   by 
the  revenue  account.     Moreover,  the  accounts  had  been  charged 
with    payments  to  the  extent  of  ;f  1,606  -to  the  wives  and  de- 
pendents of  employees  who  had  joined  the  Army.     These  pay- 
ments, on  the  basis  of  half  wages,  were  still   being  continued. 
The  nett  profits  were  ample  without  encroaching  on  the  amount 
brought  forward  from  the  previous  year  to  provide  for  the  pay- 
ment of  the  usual   dividends  on   the   preference  and  ordinary 
shares,  and  also  to  provide  a  substantial  increase  to  the  reserve 
fund;  but  the  directors  had  felt  it  incumbent  on  them,  in  these 
times   of    financial    stress   and   danger,   to  adopt    a    policy  of 
extreme  caution  and  to  devote  all  their  resources  to  strengthen- 
ing the  position  of   the  company.     They  desired  to  make   it  so 
sound   that,   whatever   strenuous   times   the  country  might   have 
to  pass  through,  the  future  of  this  company  might  be  regarded 
without  any   anxiety.     To   this   course   he    felt   sure   the   shf.rc- 
holders  would'  give  their  support.     With  the  balance  brought 
forward  there  was  a  sum  of  ^31,426  3s.  id.  of  undivided  profits 
available.     There  were  also  surplus  profits,  which  had  been  set 
aside   in   previous   years,    represented  on   the   balance-sheet   as 
general  reserve  ^^20,000,  and  special  reserve  against  interests  in 
allied  and   proprietary  companies  ;/^io,ooo,   making   a   total    of 
;f6i,426  3s.    id.      Two  years  ago,  after  the   Balkan  Wars,  the 
directors  had  grave  misgivings  as  to  the  future  of  the  Austrian 
and  Hungarian  companies,  which  had  suffered  severely,  and  it 
was  on  this  account  that  the  special   reserve  was  commenced. 
The  business  of  these  countries  was  placed  in  the  hands  of  a 
substantial  and  experienced   agent,    and  this  company  therebv 
reduced    its    responsibility.     But    the  outbreak    of    the    present 
war    had    rendered    it    neces.sary   to    deal    drastically    with  the 
situation,   and  the  directors   had,  therefore,   made   provision   to 
write  off,   if  necessary,  the  whole  of  this  company's  investment 
in   and   the   debts  due  to   it   from  both   these  companies   to  the 
estimated   value  of  upwards  of  /■2o,ooo,   without   putting   any 
value  on  the  stock  and  book  debts  existing  when  war  broke  out. 
The  dividend  on  the  preference  shares  had  been  paid,  and  there 
remained  ,^955  i8s.  3d.  to  be  carried  to  the  next  year's  account. 
There  was  no  need  to  carry  forward  a  larger  .sum,  for,  with  the 
five  months'  experience  of  the  present  year,  there  was  no  doubt 
that  the  year   would  establish  a  new  record   for   profits.     The 
profits  for  that  period  in  the  general  trade  showed  an  increase 
of  26.7  per  cent,  over  those  of  the  corresponding  months  of  last 
year.     This  was  the  'result  of  the  normal  increase  in  the  sale  of 
supplies   which,    with    unfailing   regularity,    followed  year   by 
year  the  sale  of  additional  duplicators  and  copiers.     The  com- 
pany had   received  a  number   of  orders   from  the   Government. 
In   the   foregoing   calculations   no  part  of  any   profits  on   these 
orders  had  been  included.     Kirom  whatever  point  of   view  they 
regarded   the   position  of    the  company,    whether   that   of  the 
soundness  of   the   balance-sheet    or    the    present    profits    and 
prospects,  they  were  justified   in  expressing  confidence. 

Mr.  A.  .S.  Xewmark  seconded  the  motion,  which  was  carried 
unanimously. 

D.    NAPIER    AND    SON. 

Presiding  at  the  meeting  of  D.  Napier  and  Son,  Ltd.,  on 
Monday,  at  Acton,  W.,  Mr.  Montague  S.  Napier  said  the  result 
of  the  past  year  had  not  been  attained  without  considerable 
diflficulties  having  to  be  overcome,  especially  difficulties 
arising  out  of  the  delays  in  obtaining  supplies  of 
materials,  some  of  which  should  have  been  delivered  in 
October,  November,  and  December  of  1914,  but  had  not  been 
delivered  until  July,  August,  and  September,  1915.  These 
delays  were  occasioned  through  suppliers  having  to  supply 
other  urgent  war  materials.  The  effect  of  this  was  to  incrca.se 
our  stock  at  the  end  of  the  financial  period,  as  well  as  to 
reduce  our  turnover  for  t"fie  year.  Practically  the  whole  of 
the  company's  output  of  Xapier  vehicles  had  during  the  past 
season  been  supplied  to  the,  British  and  Allied  Governments, 
and  at  present  the  whole  of  the  company's  output  of  Napier 
chassis  were  being  supplied  to  the  British  Government  and 
firms  engaged  on  Government  work.  The  investments,  which 
stood  at  ;f  13,750,  had  realised  in  dividends  and  interest  during 
the  period  under  review,  a  sum  of  / 1,903,  which  showed  that 
they  were  of  a  remunerative  character.     The  dividend  on  the 


ordinary  *«hare.s  of  5  per  cent,  for  i^-i2  mcxiths  compared 
with  3  i)er  cent,  for  the  previous  16  mcSths'  trading,  and 
further,  ^^20,000  had  been  carried  to  reser('<^  this  year,  whereas 
nothing  had  been  placed  to  reserve  in  the  i.revious  financial 
period.  The  fact  that  the  company  was  a  controlled  establish- 
ment should  assist  in  keeping  the  works  fully  employed  during 
1916,  and,  having  regard  to  the  special  nature  of  the  work  on 
which  the  company  are  now  engaged,  it  should  further  advance 
the  Napier  reputation  for  high-class  work. 

Mr.  H.  T.  Vane,  in  seconding  the  adoption  of  the  report  and 
accounts,  paid  a  tribute  to  the  loyalty  of  the  staff  and  em- 
ployees, who  had  had  to  cope  with  a  period  of  unprecedented 
difficulties,  and  had  worked  energetically  to  deal  with  the  new 
conditions  occasioned  by  the  special  Government  work  which 
had  been  entrusted  to  the  company.  Whilst  the  whole  oi^  the 
Napier  works  at  Aoton  were  now  engaged  on  work  for  the 
Government  which  prevented  the  company  from  supplying  its 
numerous  customers  with  new  cars,  he  hoped  that  when  this 
state  of  affairs  terminated  that  prospective  purchasers  of  motor 
vehicles  would  support  those  British  motor  manufacturers  who, 
like  the  Napier  Company,  had  arranged  their  works  at  this 
critical  period  to  suit  the  urgent  requirements  of  the  British 
Government.  He  would  even  go  further  and  say  that  he  hoped 
the  Government  would  offer  some  protection,  if  only  temporarily, 
after  the  war,  to  enable  such  firms  to  have  sufficient  time  to  re- 
arrange their  works  and  organisation  for  civilian  trade.  The 
Napier  reputation  was  well  established,  and  the  policy  of  the 
company  would  be  to  still  put  forth  their  best  efforts  to  uphold 
and  further  that  reputation. 


Ansv«reP8  to  Coprespondents. 

WvKA.MisT. — (i)  This  should  certainly  be  held,  as  the  position 
and  prospects  are  both  excellent.  (2)  And  we  .^ee  no  leason  why 
these  should  be  parted  with  unless  the  present  price  gives  you  a 
substantial  profit_^ 

IlARBV. — No,  not  yet.  There  is  no  "spring"  at  all  in  the 
market,  and  the  future  in  that  class  of  stocks  is  most  obscure. 

F.  P. — Letter  received  too  late  to  get  properly  answered  in 
this  week's  issue  owing  to  our  going  to  press  a  day  earlier 
than   usual. 

P.  H.  D. — We  think  you  might  hold  on  now  after  waiting 
.so  long.     The  company  has  quite  encouraging  prospects. 

Dan. — You  don't  gain  by  the  exchange  at  present  prices.  If 
you  allow  for  the  loss  on  your  stock  the  extra  interest  does  not 
repay  you. 

T.  H.  W. — Possibly  the  first  two  lots  come  under  the  scheme, 
hut  the  third  may  not.  Vou  should  certainly  take  advantage  of 
the  scheme.  Your  broker  will  be  able  to  advise  you  what  has 
to  be  done. 


STATE  OF  PARA  FUNDING  SCHEME. 

The  State  of  Para,  on  the  15th  June,  1915,  announced  that  it 
was  unable,  from  various  causes,  to  meet  the  payments  due  on 
the  1st  July,  1915,  for  the  interest  in  respect  of  the  loans  of  the 
State. 

The  State  has  now  passed  a  law  creating  a  Five  per  Cent. 
Funding  Loan,  out  of  which  will  be  paid,  in  lieu  of  cash,  the 
interest  coupons  on  the  loans  of  1901,  1907,  and  1910,  from 
1st  July,  1915,  to  1st  January,  1919,  both  dates  inclusive,  during 
which  time  their  sinking  funds  will  also  be  suspended. 

Particulars  of  the  funding  scheme  can  be  obtained  at  the  offices 
of  Messrs.  Seligman  Bros.,  18,  Austinfriars,  London,  E.G.  ;  or 
Messrs.  Alsberg,  Goldberg,  and  Co.,  Amsterdam  ;  or  Messrs. 
Fonsecas.  Santos,  and  Vianna,  Lisbon  ;  or  the  Banco  Commercial 
do  Para,  Para. 

LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  (500KS 
of  the  London  County  and  Westminster  Bank,  Limited,  will  bo 
CLOSED  on  the  1st  January,  1916,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  February,  1916. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  3l3t 
instant  will  be  entitled  to  the  Dividend  on  the  number  of  share* 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 

41,  Lothbury,  E.G.,  Secretary. 

23rd  December,  1915. 

CITY   OF   YOKOHAMA    FIVE    PER    GENT. 
STERUNC  BONDS   FOR  £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
January,  1916,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  i,  at  the  YOKOHAMA 
SPECIE  BANK,  LIMITED,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to- 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgatc,  London,  E.G.,  21st  December,  1913. 
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^.ANCLAACTE  MINES,  LIMITED. 

orated  in  the  Transvaal.) 

,HY  GIVEN  that  a  DIVIDEND  of  12i  per 
f.)  has  been  DECLARED  for  the  half-year 
,  1915,  payable  to  all  shareholders  registered 

Jks  will  be  Closed  from  the  1st  to  the  8th 
January,  1916,  botif  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  I'ebruary  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  U,  Austin  Friars,  London,  E.G.,  21st  December,  1915. 


CINSBERC  GOLD  MINING  COMPANY,  LIMITED. 

(Incorpor,-vted  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  7.J  per 
cent.  (Is.  6d.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  31st  December,  1915,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd  ,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  1915. 


GLENCAIRN  MAIN  REEF  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  year  ending 
31st  December,  1915,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  8th 
January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  December,  1915. 


NEW  PRIMROSE  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  7i  per 
cent.  (Is.  6d.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1915,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  8th  January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  December,  1915. 


NEW  UNIFIED  MAIN  REEF  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  10  per 
cent.  (2s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1915,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st 
to  the  8th  January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By   Order,   Johannesburg   Consolidated   Investment  Company 
Ltd.,  London  Agents.  T.  Honey,  Secretiy. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  December,  1915. 


VAN   RYN  DEEP,   LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  I7i  i>er 
cent.  (3s.  6d.  per  share)  has  been  DECL.ARICD  for  the  half-year 
ending  31st  December,  1915,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  8th  January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  I.x)ndon  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  Ixjndon,  E.C.,  21st  December,  1915. 


WITWATERSRANO.GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  25 
per  cent.  (5s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  31st  December,  1915,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  January,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Conipany, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  December,  1915. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  fayour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON.  B.C. 


Telephone : 
3436  London  Wall. 


Telegram* ; 
'  Fioantimo.  London. ' ' 


NOW 
READY. 


NO  DELUDING  PEACE 

ESSAYS  on  THE  MAIN  LINES  UPON  WHICH  ALONE  PEACE 
CAN   BE   GRANTED   TO    THE  AGGRESSOR  IN  THIS  WAR. 

SSir-  By  A.  J.  WILSON. 


Printed  by  the  Sr.  Clemlnts  Putss.  I.ti. 
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